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War and the Cost of Living

EVIEW of the Prices Situation in Canada Since the Outbreak of
the Struggle—How the Typical Weekly Expenditures for a Family
of Fwe Have Changed in Recent Years—Some Interesting Statistics

1914, prices of commodities had been on high levels

for some time in Canada as well as in other parts

of the world. The further advance which immedi-
ately followed, particularly in foods, was all the more
significant as foods had shown some of the greatest and
most general advances, causing the high cost of living to
become an acute problem. But the rise in prices before
the war had occurred during a period of prosperity in
trade and industry in which employment was abundant
and advances in wages were possible in many instances.
On the outbreak of war, however, Canada was passing
through a reaction from the recent expansion, during
which prices had risen steeply. Trade and industry had
flourished from the beginning of the century except for
a brief reaction in 1907-1908, following the financial panic
in the United States, and recovery from this had been
rapid. In 1910 prices had almost recovered from the drop
in 1908 and further steep advances occurred in 1911 and
1912. In 1913 the steeply upward movement ceased,
although some commodities still advanced. The crest of
this wave of prosperity appeared toward the end of 1912,
when something like a boom in real estate, stocks, and
the markets for some commodities was felt.

The vositive effects of this boom were experienced in
Canada for some months in 1913, although the outbreak
of the Balkan war in the fall of 1912 had led to some
financial stringency in Europe which immediately affected
financial conditions in United States as well and gradually
exerted a strong depressing influence on commerce and
industry. The Bank of Eneland rate of discount re-
mained at 5 per cent. during this time and it was only in
January, 1914, that financial conditions improved suf-
ficiently to cause a drop to 3 per cent. The effects on
Canadian trade and industry, however, had been serious.
The rapid development since 1900 with only a pause in
1907-1908, had involved a great increase in agricultural
areéas, in development of mines, forests, wateér-powers,
etc., the construction of two transcontinental railways,
many miles of additions to other railways, with terminals,
rolling stock, etc., an increase in water traffic (lake and
‘ocean), with harbor improvements, shipbuilding, etc., the
buildine’ and equipment of factories, the growth of manu-
facturing and trading cities and of new towns in the newly
opened areas. a oveat immigration including farmers from
the United States as well as of laborers from Europe and

B[‘:l“()RE the outbreak of war at the end of July,

skilled workmen from Great Britain along wita ouner
classes, and also a considerable migration of population
from eastern to western Canada and from rural districts
to urban centres. Under such conditions all commodities
found a ready market, the home demand for most com-
modities kept ahead of production, prices advanced and
in turn made possible increased purchasing power among
all classes of the people, and this in turn caused greater
demand. Exports of cattle, butter, eggs, etc., declined
and finally ceased, and meat and butter were imported
into western Canada from New Zealand. The great and
constantly increasing supply of imported capital, and the
expansion of credit inevitable in such conditions, pre-
vented the rising prices from checking the development
of the country and the growth and expansion of trade.
The several commodities reacted in price according to
conditions affecting their own peculiar markets from time
to time, but the net result of these conditions was a
steeply upward movement. In 1911 a higher level was
reached than that from which prices had receded in the
crisis of 1907, in 1912 foods were on record levels
throughout the world, chiefly as a result of drought and
crop shortage in various countries in 1911, and materials
also rose steeply under a remarkably good demand.

The tide began to turn early in 1913. The good crops
throughout the world in 1912 had lowered food prices
greatly by the end of the year and the financial stringency
early in 1913 depressed the markets for materials. Euro-
pean financial conditions were depressed by the Balkan
wars, while in the United States pending readjustments
in trade and industry tended to quiet industry. In
Canada the development continued in the way of comple-
tion of great undertakings in railway and other construc-
tion, but curtailment has already become necessary.
Municipalities had difficulties in getting money for further
improvements, the real estate boom collapsed, immigra-
tion slackened, the demand for many materials fell off and
factory production began to decrease. Unemployment
was felt, though chiefly from the fall in construction. The
manufacturing of textiles, clothing, boots and household
goods, as well as of construction materials, was seriously
affected by the lack of demand. The markets for many
foods were also affected. These depressing conditions
prevailed chiefly in western Canada, but the reaction was
also gradually felt in the eastern provinces. The diffi-
culty in obtaining money in London tended to curtail
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imports so that the increase over 1912 was only five per
cent. Exports, on the other hand, increased by 22 per
cent. The increase in agricultural areas, the extension
of stock-raising in western Canada, the development of
mining, lumbering and manufacturing were showing the
results of the great expenditure in developing the country.
Owing to the faith of English investors in the future of
Canada and their recognition of the necessity for com-
pleting the equipment for transportation and distribution,
imports of capital in 1913 greatly exceeded those in 1912,
in spite of financial stringency and the higher rates of in-
terest necessary to be paid. Trade therefore showed com-
paratively little contraction even during the latter part of
the year, and though demand for some commodities fell
off, markets were not seriously weakened and prices of
materials did not fall materially.

Conditions at Beginning of Last Year.

The year 1914 therefore opened with some favorable
features. Food prices had fallen from a high level in 1912
as a result of good crops in 1912 and 1913. Financial
conditions were improving, the Bank of England rate was
down. Though trade was slow in many lines, large stocks
had not accumulated and markets had therefore not be-
come demoralized and prices did not have to be seriously
cut. Recovery, however, appeared to be slow, an im-
portant factor being indicated in the fact that large sums
of money had been sunk in real estate during the boom,

some of it overvalued and much of it not available for

industrial, commercial or residential purposes for some
time to come. Further, many purchasers had to keep up
payments, and so funds were held from profitable or new
investment, Signs of improvement increased, however,
as favorable spring weather promised good harvests and
the financial, commercial and industrial losses due to the
reaction were gradually liquidated and capital began to
accumulate. The trade and industry of the Dominion
was settling down to the new conditions, and to the
realization of the anticipated production from resources
ready for development, with the feeling that rock bottom
had been reached and the upward movement was be-
ginning. The tariff revision in United States had opened
markets to many Canadian products, notably cattle and
hogs, wool, fish and lumber, and the effects of this had
already been felt to some extent. Prices had shown con-
siderable weakness from the first of the year, many foods
Qeclining as the season advanced. Sugar, flour, oatmeal,
butter and vegetables were cheaper than for some time,
meats were receding from the high levels reached in the
autumn after removal of customs duties in United States,
and good crop prospects weakened the grain markets.
Some materials were declining, demand being light, but

scarcity kept up others, such as hides, leather, wool,
cotton and lumber.

Outbreak of War.

The outbreak of war at the beginning of August
changed conditions in nearly all markets. Grain, flour,
bread, oatmeal, tea and sugar immediately rose, meats
began to advance, cotton slumped, and metal markets
were greatly disturbed. Supply and demand in most lines
were quite uncertain. Fears of a financial breakdown, of
interruption to ocean shipping, and the demoralization of
industry led to suspension of business in many lines. In
Canada prolonged dry weather in the west at a critical
period in the grain season seriously discounted the ad-
vantages of the high prices of grain. Many constructive
operations were stopped or threatened to stop as a result
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of financial difficulties. The loss of export markets caused
some manufacturing industries to cease operations. The
measures taken by the British, Canadian and other gov-
ernments, however, eased the situation, while financial
operations and ocean trade soon resumed and great
activity soon appeared in many lines in connection with
the operations of the war. The export demand for grain
was strong and many foods suitable for army supplies
advanced in price. Orders for military equipment caused
activity in textile, boot and metal industries. Transporta-
tion of military supplies partially made up for the loss on
regular trade. Prices advanced in some materials, which
became scarce and difficult to obtain. On the whole,
however, as conditions settled, readjustments were made
on levels lower than the high point to which prices had
risen in August. As the British and Canadian govern-
ments prepared for greater armies and for prolonged
operations larger orders were obtained by Canadian manu-
facturers. The textile industry had difficulties in obtain-
ing further supplies of wool and dyestuffs and prices
advanced considerably. Hides and some grades of leather
were scarce and rose steeply in price. The metal markets
gradually recovered from the dullness which had prevailed
as large orders were given for shells and guns, and for
machines for making these, to be installed in new plants.

Trade and Industry Below Normal.

Trade and industry, however, were still far below
normal. Although municipalities were able to obtain
some money in the United States and to proceed with
some undertakings, all building and construction was
greatly curtailed. = Unemployment became a serious
problem in many localities. The lessened purchasing
power of the public was felt in the markets for most
goods and tended to lower the prices of many com-

modities. Meats soon receded and livestock declined.

Export demand kept up the prices of cheese, butter and
eggs until late in the spring of 1915 and tended to keep
up meats. Flour rose to record prices in February and
again in May, but then dropped considerably. Steep ad-
vances occurred in metals in February and continued from
time to time afterwards, notably in zinc, antimony, quick-
silver, lead, tin, copper and brass. Drugs and ‘chemicals
had risen steeply on the outbreak of war, some being in
demand for explosives, some for hospital supplies, and
others being difficult or expensive to import. Carbolic
acid rose from 1o cents per pound in August to $1.50 in
February. Although, apart from commodities used in
war or unobtainable on account of war, markets had
steadied to a great extent by the approach of summer,
price levels were considerably higher than before the war
and indications were that as a result of losses during war
and great consumption of supplies high levels should be
expected for some time to come.

The effects of decreased purchasing power in house-
holds appeared in the markets for canned goods, meats,
clothing materials, boots, etc., which had experienced
such a demand up to 1913. Similar results appeared in
the industrial demand for many commodities, particularly
constructive and building materials. Government orders
for military supplies, particularly food, clothing, guns,
shells, etc., made up for the loss of normal demand only
to some extent. Readjustments were necessary, and
sometimes difficult, in factory equipment, processes and
supply of materials, in order to change to manufacturing
for military needs. Markets were therefore variously
affected accordine to individual conditions. The result
was that, apart from commodities used in war or unob-
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tainable on account of war, the markets showed com-
parative steadiness by summer, but with a few excep-
tions price levels were considerably higher than before
the war and indications were that as a result of losses
due to war and great consumption of supplies, high levels
were to be expected for some time to come. The addi-
tional taxation in nearly all countries in the world, directly
or indirectly due to war conditions, becomes an important
factor in raising prices whether levied directly on com-
modities as customs or excise duties or indirectly through
taxes on property, income, expenditure, etc. Additional
customs and excise duties imposed in Canada in August,
1914, and again in February, 1915, along with stamp and
other special taxes, were followed by some advances in
prices.

Price Fluctuations and Retail Figures.

The accompanying tables of index numbers of whole-
sale prices show the main movements from July, 1914,
to July, 1915, and enable comparison to be made in each
group for each month of the first half of the current year
and with the same month a year before.

The table of index numbers of wholesale food prices
shows the change in foodstuffs in greater detail. Only
foods available for use are included, that is wheat and
livestock are omitted, while flour and meats are included.
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Fish, fruits and vegetables on the market only for a few
months each year are also omitted. All groups rose im-
mediately on the outbreak of war and remained on levels
higher than a year before except meats, fish, fruits and
vegetables. In these the supply was not reduced seriously
by war conditions and demand was curtailed.

In retail prices the accompanying budget of weekly
expenditures shows the changes in the staple foods and in
fuel and also in rentals. The cost of a list of some thirty
foodstuffs shows a rise from $7.42 in July, 1914, to $7.80
in July, 1915. The increase was due chiefly to the rise
in flour, bread, rolled oats, sugar, tea and coffee, butter
and cheese. The increase in the retail price of tea was
probably greater than shown by the average prices quoted
as the rise in price created a tendency to use cheaper
qualities. Potatoes, however, were much cheaper, owing
to a large crop. Meats rose in the autumn of 1914, but
declined, rising, however, again in June, 1915. Coal,
wood and coal oil show little change. Rentals show the
greatest decline, more than offsetting the rise in food
prices in the average for the Dominion. The decline in
rents was greatest in western Canada. In many cities it
was reported that some people out of employment were
departing and others were doubling up in houses to curtail
expenses. Other people were moving into cheaper houses.
Landlords were lowering rents to keep tenants or obtain
new ones.

Typical Weekly Expenditures on Staple Foods, Fuel, Lighting and Rentals for a Family of Five;

Income $800.00 per Year; 1910-191

4.

. Cost Cost Cost Cost Cost July Oct, April July
COMMODITY. Quantity 1910 1911 1912 1513 1914 1914 1914 1915 1915
c. c. G C c C. c c <
Beef, Sirloin Steak ... .......0.. 0 Nio b wes pavas 2 1bs. 37.6 39.8 41.6 44.4 48.8 49.4 50.2 46.6 49.2
Beef, chuck roast ] o Gt e 26. 27.8 28. 29.6 33.4 33, 35.0 32.8 83.4
Veal, forequarters........... iy 12.8 14, 14.4 15.7 17.3 17.4 18.1 17.1 17.8
Mutton, roast, hindquarters. : Sy 16.8 18. 17.8 19.1 20.8 20.9 21.4 20.8 21.8
Pork, roasting, fresh ..... 11 18. 17.8 17.5 19.5 20.2 20.2 20.4 18.4 19.5
POPK, BRI A N o, 3 1% 34.4 33. 33.2 85.2 87.2 37.4 38.0 34.8 34.4
Bacon, breakfast, smoked. B 24.5 23.8 22.5 24.7 25.9 25.5 26.9 24.7 26.6
Lardvpure leal ov it iaveanis R 40.6 36. 35.6 38.4 37.2 36.8 37.4 35.0 35.8
Eges, fresh.. ... o AR R s 1 doz. 33.3 32.6 34.3 83.7 34.4 26.9 35.3 23.4 25.3
PR, DRCRRE S0 T v orr i e e veaay R 28.4 27.9 31.2 28.1 32. 24.9 31.5 21.8 24.9
MG L R TR P 6 qts. 48. 49.2 49.8 51.6 52.8 51.0 54 0 51.6 52.2
Bthery dalPyotaly O st vtines st e s 2 1bs. 52. 53. 58.4 58. §7.2 49.8 59.0 66.2 56.2
Butter, creamery prints. .. 5 31.9 31.5 31.7 33.9 33.7 30.0 34.7 37.9 32.6
Cheene, Canadinn, oldy: s ciivicasiochsvive o | Ly 18.5 19.2 20.1 20.5 21.4 2.1 22.0 23.6 | 24.6
Cheese, Canadian, new...... . ARRN RS s d vt as | aed 17.5 17.8 19.5 19.1 19.8 19.4 20.8 22.0 22.6
Bread, rlain, white...... ... ol ne s o L s aln e 18 66. 64.5 60. 61.5 64.5 63.0 67.5 72.0 79.5
Flour, ordingey Tamilly. oo i iiae vaiins theis 10 33. 32, 34, 32, 35. 33.0 38.0 43.0 41.0
Roled ORLS: v iov o s i b s sea v by a b iy anisetis 5 : 21. 21. 22. 22, 22.5 21.5 25.0 26.0 26.0
Rice, good medium .. i = 10.4 10.6 11.6 11.4 12.2 11.6 18.2 11.8 11.8
Beans, handpicked .. 2 2 :: 10.8 10.4 11.6 12.4 12.4 11.8 13.6 13.8 14.8
Apples, evaporated.... 1 11.5 13.8 13.5 12. 12.8 13.1 13.7 11.6 11.9
Prunes, medium quality .. b 9.9 12.3 12.9 11.9 12.6 12.4 13.2 12.9 18.1
Sugar, granulated.......... & 24. 24. 26. 23.6 25.6 22.0 31.2 32.4 31.9
Sugar, Yellow 2 10.8 11. Y 11. 11.8 10.2 14.0 . 146 14.6
Tea Blhek (.S TR s g 8.7 8.9 8.8 8.9 9.4 9.1 9.9 9.2 9.5
Tea, Green.....c.cooue See owane 4h et 9.1 9.4 9.5 9.3 9.6 9.8 9.8 9.7 9.8
Coffee. .cooivione . ' 8.9 9.2 9.8 9.4 10.8 9.4 9.9 9.8 . 9.8
Potatoes 2 pks. 30.3 44.6 46.3 36. 41. 50.3 35.8 32.0 29.3
Vinegar, white wine % pt. 9 ot .8 .8 1.5 Y 8 8 .8
|
All foods........ A E I R s $6.954 $7.138 $7.339 $7.337 $7.738 I $7.417 $7.993 ‘ $7.793 $7.797
oS |
< c c c c. Sy c. c c.

B mroh, .00 A g i S PR A R T 4 1b. 3.1 5 | 3.2 3.2 3.2 3.2 3.2 3.2 3.3
GOl BOENEREIIR. o 1 s viannassninomosias .| v ton 48.1 48.8 51.9 55. 54. 53.2 53.9 53.1 52.1
Coal, bituminous..... ...... T i e b Tl 35. 35. 37.5 38.7 38.1 38.0 37.8 37.2 35.8
! Cord 38.8 41.4 41.3 42.5 42.5 425 42.6 34.1 41.7
ST 29.4 30. 30. 30.6 31.8 31.8 31.5 81.4 30.6
1 gal. 24.4 23.1 21. 23.7 23.6 235 24.1 23.6 23.4

------------ $1.757 $1.783 $1.817 $1.905 $1.895 I $1.890 $1.899 $1.794 $1.836

------------ 84.05 $4.05 $4.60 $4.75 $4.65 l $4.825 $4.545 $4.128 $4.099

ST ) $12.792 |  $13.002 | $13.788 | $14.024 |© $14.815 , $14.164 $14.469 $13.747 $13.764
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LOAN HELPS UNITED STATES COMMERCE

Credit Accommodation is Part of Sound Business Policy—
No Favor But Necessity for Neighboring Republic

The whole amount of this credit, $500,000,000, will be
used to pay for purchases of grain, cotton and provisions in
the United States. No part of it whatever will be used for
munitions of war. It is probable that such arrangements
will be made as will largely insure the spending in each
district of the money contributed in that district. In this
way there cannot be the slightest disturbance in the domestic
finances of the United States, said Mr. J. J. Hill, after his
recent conferences with the Anglo-French Commission.

Men of differing sympathies in this war and differing
financial ideas approve heartily of this loan, as they appre-
ciate the reasons why we should make it. On its face, it is
a grant of credit to Europe. In reality it is a new use, com-
pelled by circumstances, of the cash and the credit of this
country to avert disaster from the most important industries
and to promote our own prosperity. Its greatest benefits are
to come to the people of the United States.

Take the case of the United States wheat as an example.
Reliable estimates of the wheat crop of the world and of the
probable demand show that England will require about 240,-
000,000 bushels for next year, France 85,000,000 and Italy 75.-
000,000, a total of 400,000,000 bushels. The common assump-
tion that they must come to us for this on our own terms
betrays ignorance of the situation. The same estimates
show that Canada will have a surplus for sale this season of
175,0c0,000 bushels, Argentina 130,000,000, Australia 60,000,-
ooo and India 50,000,000, or a total of 415,000,000 bushels.

Their demand could be satisfied without taking a bushel
from us.

Part of Business Policy.

. Exports are paid for on the basis of the pound sterling.
With Canada, Australia and India, London exchange is at
par. A pound. will buy its face value of wheat. But when
exchange went recently to $4.50 for the pound, that meant
a difference of over nine cents a bushel. If it should go to
$4, as it might if mothing is done to stabilize exchange, it
would mean about 20 cents a bushel on wheat. Either the
European buyer would have to pay that much more in the
United States market by the depreciation of exchange, or
the farmers would have to take that much less. Since Europe
has opened the other sources of supply mentioned, it is not
difficult to see that we should be left with the crop on our
hands.

The United States requires about 550,000,000 bushels for
home consumption and seed. That would leave a surplus of
nearly 450,000,000 bushels. The total world’s demands out-
side of England, France and Germany is not to exceed 150,-
000,000 bushels. 1If it was all bought here, the United States
should still have to carry over 300,000,000 bushels. Add that
amount to next year’s surplus, and even if we cut the wheat
production in two it would require two or three years to work
off the surplus. Meantime, such a condition would mean
ruin to the United States. The price of this unsaleable surplus
would fix the price of the whole crop. Wheat would be sold
below the cost of production and the farm interest be involved
in a dlsas_ter from which it could mot recover for many years.
And precisely the same is true, in different degrees, of the
cotton, meat products and provisions generally.

One who looks only at the plain facts will see that the
grant of thl.s credit for the purpose stated, 1s far less an
accommodation to the countries that ask it than an act of
necessity for the United States, It is part of the most famil-
iar business policy. .

Cladly Extends Credit.

When a merchant who has been buying for years for cash
finds it necessary to ask for a line of credit, it is granted
gladly. This done mot as a personal favor, but as a matter
of sound business policy. If it were not, mercantile business
would pass through a perpetual crisis.

It is hard to understand the people who talk about
‘“taking money out of the country.”” It is of the essence of
the plan that the money shall stay in the United States. The
Zoods will go out, the momey will stay here and be used to
pay for the goods in the localities where they were bought
and where the money already is, and the only money that
moves at all will come this way in the payment of interest
and the eventual repayment of principal.
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The loan cannot encroach upoan the neutrality in either
fact or feeling. Indeed, some of the great German financial
houses in the United States are in favor oi .t, since they under-
stand its terms and purpose. There are millions of persons
of German stock on the farms of this country, and every one
will share in the benefit of preserving and upholding  the
market for farm products that cannot be secured in any other
way.

Only superficially is this credit for the advantage of other
nations. Primarily and with much more force it applies to
the maintenance of the commerce of the United States, to
the support of its own industry, to the prevention of disaster to
agriculture, to the assurance of prosperity in the United
States. It is far less a favor to others than a necessity for
ourselves. It means more to us just mow than armies and
navies or anything else. It is a measure of financial and
industrial self-preservation.

SUN LIFE LOSES PRESIDENT
Mr. Robertson Macaulay, president of the Sun Life As-
surance ‘Company, well known as the dean of life assurance
in Canada, died at his residence, 4010 Avenue Road, West-
mount, on Monday.
The late Mr. Macaulay was born at Fraserburgh,
Buchan, Scotland, January, 1833. He came to Canada in

THE LATE MR. R. MACAULAY,

1854. For sixteen years he was accountant to the Canada
Life Assurance Company, and then secretary of the Mutual
Life Assurance Company at Hamilton, Ont, He became
secretary of the Sun Life Assurance Company in Montreal
in 1874, manager in 1876, managing director in 1887, and
president in 1889. He was succeeded as manager by his
son, Mr. T. B. Macaulay, in 1906. When Mr. Macaulay be-
came associated with the Sun Life Company it was in its
fourth year and its agency staff comprised but four members,
and its assets were $130,000. Under his guidance the com-
pany had rapid development in the Dominion, where it now
has assets totalling over $70,000,000. Mr. Macaulay also
reached outside of Canada for business, being the first Cana-
dian life assurance man to do this, starting in 1879. In the
foreign field he achieved splendid success, extending the
operations of the company to many distant parts of the globe,
and making it an important factor in the life assurance
world. A writer recently said of Mr. Macaulay: ‘“His career
has been distinguished by earnestness of purpose, full reali-
zation of responsibility.’’

Mr. Albert Grigg, M.P.P. for Algoma, has been ap-
pointed deputy minister of mines of Ontario, succeeding the
late Aubrey White.
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THE = ALLIES’ LOAN

Whenever a loan of consequence is made, the terms
are criticized. The price of the Allies’ accommodation of
$500,000,000 in the United States, g6 to the updcrw::iters,
98 to the public, and interest at 5 per cent., is obviously
substantial. But these are days of extraordinary events;
times when it is impossible to do business in ordinary
routine fashion or at everyday figures. Those who place
the Anglo-French bonds in the United States will earn
their commission. Great Britain and France will have
the necessary credit at their disposal on this side of the
Atlantic. Exchange conditions will be steadied ; in other
words, trading between these countries will be able to
proceed without the hindrance of jack-in-the-box tricks
of sterling exchange and its gamblers. In addition, this
immense credit of $500,000,000 ties up the sympathies of
a goodly section of the United States with the business,
the hopes, struggles and ambitions of the Allies. The
terms of 'the credit, therefore, while substantial, are
necessary. We may be sure that the distinguished and
capable Anglo-French commissioners made the best
possible arrangements on the best possible terms.

These details, however, in this particular instance,
are comparatively unimportant. The outstanding fact is
the strength of Anglo-French credit, British credit
naturally being the real backbone of the transaction. No
other warring nation could negotiate such a loan in the
United States, no matter what terms were offered. Ger-
many tried a small loan there of $10,000,000 early in the
year as a sort of ‘‘feeler.”” It was a sad fizzle and was
finally taken up by hyphenated sympathizers. The Allies’
loan in the United States, after making due allowance
for French assistance, is another tribute to the substance
of British credit. It has stood firm, like the Rock of
Gibraltar, buffeted by the financial and economic winds
and waves, in the most troublous seas of history. Nothing
has shaken British credit. Nothing can shake it. That
fact is known equally well by every Britisher, Yankee and
German alike. The pound sterling can still hold up its
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head and will be recorded in history as the most im-
portant monetary unit helping to fight the world’s battle
for honor, right and civilization.

Great Britain and France have not borrowed in the
United States because they need money. They have
effected this credit arrangement in order to stabilize ex-
change and allow the volume of trade across the Atlantic
to proceed without disturbance. As James ]J. Hill said
in a recent interview, the loan is of just as much im-
portance to the United States as it is to the Allies. It is
the medium, for buyers and sellers who wish to trade, to
do business without obstacles. Great Britain’s first
foreign loan is another omen of British determination.

UNIFORM LEGISLATION

When provincial governments think less of provincial
rights and more of the business welfare of the entire
Dominion, an effort will be made to have more uniform
legislation. The laws of nine provinces, conflicting in
so many fields, are a curse to Canadian business. The
lack of uniformity in legislation costs Western Canada
alone several millions of dollars annually. No matter
what particular line one cites, there exists the same
mixture of legislation. There is, for instance, consider-
able diversity in the laws of some of the provinces, re-
lating to the position of beneficiaries of life insurance
policies and the rights of the assured in disposing of the
benefits of a life insurance contract. In some cases the
legislation is quite incomplete. This frequently results
in confusion, inconvenience and occasionally in litigation,
making apparent the advantage that would accrue to the
insuring public and the life insurance companies, were the
laws of the several provinces in accord.

The government of Saskatchewan has recognized the
value of uniform provincial laws bearing on the business
of life insurance, as evidenced in the recent enactment of
insurance laws that are practically identical with those
of Ontario.

As a result of assiduous and careful attention to the
legislative needs of the great and growing interests af-
fected, Mr. Charles Ruby, secretary of the Mutual Life
of Canada, pointed out in a recent address that Ontario
may be said to have the most enlightened legislation
dealing with the life insurance business or, at any rate,
dealing with the subject of beneficiaries. Outside of the
statutory provisions enacted in Ontario, legislation, bear-
ing on the status of beneficiaries and the rights of the
assured in disposing of the benefits of a policy of life in-
surance, appears to have followed the principle expressed
by Bliss, at a time when the life insurance business was
in its formative period: ‘‘We apprehend the general rule
to be that a policy and the money to become due under it
belong, the moment it is issued, to the person or persons
named in it as beneficiary or beneficiaries, and that there
is no power in the person procuring the insurance, by any
act of his by deed or by will to transfer to any other
person the interest of the person named. An irrevocable
trust is created.”’ !

This states the position of beneficiaries in common
law and while the principle may wisely be applied to the
immediate dependents of the assured it will probably be
conceded that, outside such special (or ‘‘preferred’’) class
of beneficiaries and beneficiaries for value, the assured is
justly entitled to unrestricted action in dealing with a
benefit that is created and sustained by himself. The
latter, Mr. Ruby says, is unquestionably the view of the
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great body of those who contract for life insurance and
is the view that has been embodied in the provisions of
the Ontario insurance act. This legislation meets the
present-day needs of the business and it is hoped that
when the legislators of the other provinces next deal with
their insurance laws the desirability of uniformity of
legislation, especially in connection with the matter of
beneficiaries, will lead them to bring their laws into
harmony with those of the premier province.

CALL LOANS ABROAD

4

The call loans abroad, and chiefly in iNew York, of
the Canadian banks have fluctuated considerably during
the past year. Just before the outbreak of war, the
Canadian banks had over $137,000,000 of foreign call
loans. The Dominion was still undergoing a process of
liquidation and there was a comparatively small demand
for bank credit at home. In July a year ago, foreign
loans stood at $125,000,000. War between Great Britain
and Germany commenced on August 4th and at the end
of August, Canadian banks had withdrawn $29,000,000
of their loans from abroad, despite the fact that critics
were positive that the banks could not recall these loans
in a hurry during the crigis. The following table gives
a record of the foreign call loans during the past fifteen
months :— :

Canadian call
loans abroad.

IgQT—June Lo e $137,120,167
iy e e 125,545,287
AROUSE. e s S 96,495,473
September o T ke i 89,521,589
Oetober e i Dl e f 81,201,671
WNavember LN e et e 74,459,043
Becember inn i 85,012,964
$GY eoslanuary ol BT 85,796,641
Helptary v By i R 89,890,982
L (o R e R e IR 101,938,685
i RN B 121,522,071
Moy o e 136,098,835
T e R 124,604,875
L e e R S i 117,821,674
PSSR e 120,607,677

Between June and November, 1914, the Canadian
banks withdrew loans, made in New York largely,
amounting to $63,000,000. Since last fall until May this
year, there has been a gradual increase in these loans
until they reached $136,000,000, a total within a million
dollars of the high mark in June last year. Since May
to the end of July, loans were called to the extent of about
$19,000,000. Last month’s return showed an increase
of $3,000,000.

An examination of the monthly statements to the
Dominion government of the chartered banks, shows that
the increases in foreign call loans during recent months
were largely the result of operations by the Bank of
Montreal. This institution is financing the loan opera-
tions of the Dominion government and several other large
Canadian borrowers. Financial arrangements made by
the Canadian government with the British authorities
have also been transacted through the Bank of Montreal,
which has found it necessary to keep large reserves in
New York. This bank’s call loans abroad in November
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last were $36,000,000 and by the end of May had risen
to $89,500,000, an increase for the six months of $53,-
000,000, an average of about $9,000,000 a month.

There is invariably criticism by certain sections of
the public regarding Canadian bank loans in New York.
The usual complaint is that Canadian banks are loaning
their funds in New York to the detriment of the business
community in Canada. As Mr. Alexander Laird, former
general manager of the Canadian Bank of Commerce,
once put it: ‘‘Notwithstanding all that financial critics
have written about the Canadian banks sending to New
York moneys needed in Canada, in order to take ad-
vantage of the high rates occasionally prevailing there,
such a thing as a bank curtailing its commercial loans in
Canada for a purpose of this kind is absurdly im-
probable.”” The above figures are a substantial reply to
the critics who stated that these loans could not be with-
drawn from the New York market at short notice.

This particular business between Canadian banks
and New York has been going on for half a century.
The results have been satisfactory to Canada because they
have yielded a steady profit to the banks, have strengthen-
ed their position and have enabled them to lend to their
Canadian customers on more favorable terms than
perhaps would have been possible otherwise. The larger
portion of these loans are carried in New York at 24
hours’ call and are practically as readily available as cash.
Except on rare occasions, New York call loans bear a
lower rate of interest than Canadian mercantile loans.
Therefore, the Canadian banks aim to carry such an
amount on call in New York as will constitute, with the
cash carried in Canada, a reasonable reserve of cash and
immediately realizable funds.

Only occasionally during the past 20 years have ex-
cessive rates for call money prevailed in New York for
more than a few days in a year. Obviously, a Canadian
banker would not sacrifice prominent business connections
in Canada for such a temporary advantage. Selfish rea-
sons alone would be sufficient to prevent the banks from
lending Canadian funds outside of the Dominion except
to the extent that is necessary for the purposes of their
cash reserve.

AN ADMITTED REBATE

The correspondence relating to a rebate case, which
occurred in life insurance work in Hamilton, Ontario, last
spring, was read to the Dominion Life Underwriters’
convention at Toronto the other week. Here are the facts
as set forth in the correspondence: An agent had been
canvassing a prospect for over twelve months. Then he
received a letter from his prospect thanking him for send-
ing certain insurance literature, and adding : ‘‘Some time
ago we were discussing the matter of my taking out an
insurance policy with your company, but since that time,
one of our chief agents persuaded me to take out a policy
with another company, and he has allowed me the com-
mission on this business. It was, of course, to my ad-
vantage to take hold of this opportunity. I trust this
explanation will meet with your approval.”

The original canvasser contended that he was robbed
of his justly earned commission on a $2,000 policy. The
case was discussed by the Hamilton Life Underwriters®
Association, by a vice-president of the Dominion Life
Underwriters” Association, by its president, by its
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grievance committee, and finally found its way to the
Dominion insurance department at Ottawa.. This is what
the department said :—

““The company does not dispute the fact that a rebate
of premium equivalent to the agent’s commission 1.135
been given by to ~——————.. They do'claim,
however, that the rebate was given without knowledge,
that it constituted a violation of the act. . . . and he
accepted the rebate of the agent’s commission in go.od
faith. 1 may say that I feel quite sure that both parties
were unaware that they were violating the insurance act.”’

The insurance ‘department pointed out to the com-
pany, however, that since the discrimination was m'ade
at the time of the issue of the policy, it should be reme_cllf:d,
and asked the company to obtain from the man receiving
it, the amount of the rebate. This was done. .The com-
pany, at the suggestion of the department of insurance,
also adopted a plan by which their.agent’s con.ﬁdentlal
report on every prospect should contain a declaration that

he is not allowing any rebate of premium on the policies.

Correspondence which follows, - seems to.have im-
pressed one or two members of the Dominion Life Under-
writers’ Association, and also the insurance department,
that this feeble action on the part of the department,
would prove salutary; which is not the point. Those
who seemed satisfied with the department’s unsatisfactory
action had not then heard the discussion at the Life
Underwriters’ convention, and the strong feeling in
evidence there of practically the entire assembly, and
particularly the Hamilton association’s delegates, regard-
ing the principles involved.

Every field man knows that rebating is practised
clandestinely, and that ninety-nine times out of a hundred,
proof of the rebate is impossible. Here is the one-
hundredth case, in which the rebate is admitted. The
case is taken to the insurance department at Ottawa.
Imagine the arguments used by the insurance department
being used by a judge or magistrate! ‘‘As these in-
surance men did not know they were violating insurance
law, the case is dismissed’’ ; that is the argument in effect.

It can be stated with some degree of certainty that
the majority of field men in the life insurance business in
Canada are strongly of opinion that the insurance depart-
ment should bring this case to its only logical conclusion.
Otherwise it makes the Canadian insurance law against
rebating a common joke. The insurance department
might easily have cancelled the policy in question. The
contention was raised by someone at the convention that
as the rights of the provincial and Dominion insurance
laws are being contested in the courts, nothing could be
done. That seems to be incorrect. We are living under
the jurisdiction of the Dominion insurance law until some-
one proves otherwise. Even if the offender had an
Ontario license, its cancellation would not be sufficient
punishn}ent, as was suggested by one delegate at the
convention. ;

The Monetary Times agrees with the Hamilton Life
Underwriters’ Association, and with the majority of the
members of the Dominion Association, that this is a case
where the department of insurance should show that the
insurance law has backbone. It is a case, too, where the
Dominion Life Underwriters’ Association has an oppor-
tunity to do some practical worl.<. If it fails it can safely
count.in a decrease of interest in and membership of the
Association. The field men want practice .as well as
preaching. We helieve, too, that the companies involved
have every desire that the matter Sh(?uld be cleared up to
the satisfaction of the Canadian life insurance profession.
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LIFE INSURANCE AND BLOOD PRESSURE l

Discussing at the recent Life Underwriters’ Conven-
tion at Toronto, the question of blood pressure readings,
Doctor T. F. McMahon stated that probably the greatest
advance in medical selection in life insurance of recent
years is connected with the subject of blood pressure.
The pioneer worker in this relation is Dr. J. W. Fisher,
of Milwaukee, and to him we,owe most of our knowledge
of the subject. The average readings are as follows:
Age, r5 to 20, 119.85 mm.;.26 to. 30, 123.65 mm.;
41 to 45; 128,56 mm. ; --51 to 55, 132.13 mm; 56 to 60,
134.78 mm.

In the years 19oy-1gro, Dr. Fisher’s company, the
North Western Mutual Life, accepted 2,661 risks ages
40 to 60 with an average systolic pressure of 142.45. This
group showed a mortality of about the same as the
general average mortality of the company. During the
same period they accepted 525 applicants of all ages with
an average systolic pressure 152.58. This group showed
a mortality of over 3o per cent. over the general average
of the company.

Another group of 1,970 lives of all ages with an
average systolic pressure of 161.44 were all rejected. They
were carefully investigated and showed a mortality almost
two and a half times greater than the company’s average
mortality. Even in those cases where no other impair-
ment was recorded, the mortality was more than twice as
great as the company’s general mortality for the same
period. These figures emphasize the importance of blood

pressure readings, and show how essential it is that every

examiner shall provide himself with a good instrument
and study carefully the method of taking accurate
readings.

MANITOBA’S NEW SYSTEM

The new government of Manitoba has put into force
a financial system which should do much to prevent any
such financial crimes as were perpetrated in the Manitoba
parliament buildings in the past. A capable and well-
qualified man has been appointed as comptroller-general
of the province, by a bill in the house. He cannot be dis-
missed except by a two-thirds vote of the house thus, to
that extent, being independent of the prevailing govern-
ment. Before money can be expended by the province,
the comptroller must be approached for approval. He
has to satisfy himself that the proposed expenditures are
legal and the prices quoted fair. If regular, the matter
then goes back to the government department having the
particular expenditures in hand. Later, the vouchers
come to the comptroller for payment so that he has a
check upon the expenditures of all the departments at
various times, and what is most important, before the
proposed expenditures are made. Under his jurisdiction
are auditors of receipts, expenditures and purchases. As
a further check, a quarterly audit of the accounts of the
comptroller-general will be held by outside, independent
auditors. The province will issue a statement of its pur-
chases and expenditures every month.

This is a brief outline of some of the safeguards
which have been adopted by the new government of a
province which is shaking itself of an unsavory reputation
gathered by its predecessors. It is a real beginning and
will do much to help restore the good name of Manitoba’s
credit in the world’s money markets.
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The Bank of British
North America

INCORPORATED BY ROYAL CHARTER.

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

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

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

By order of the Court.
JACKSON DODDS,
Secretary.
No. 5 Gracechurch Street, London, E.C.
7th September, 1915.
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THE MOLSONS BANK

Capital Paid-Up, $4,000,000
Incorporated by Act of Parliament 1855,
HEAD OFFICE MONTREAL
BOARD OF DIRECTORS
Wn. MoLsON MACPHERSON, President
Geo. E. Drummond D, McNicoll F. W. Molson
Wm. M. Birks W. A. Black E. C. PrarT, General Manager

W. H. DRrAPER, Superintendent of Branches. E. W. Waup, Inspector
T. BERESPORD PHEPOE, Inspector of Western Branches.
H. A. HARRIES. THOS. CARLISLE, Ass. Insprs.
ALBERTA BRANCHES
Calgary Formosa Teeswater Market and
Camrose Frankford Toronto Harbor Branch
Bdmonton Hamilton Queen St. W, Br, St, Henri Branch
Lethbridge Market Branch Trenton Maisonneuve By,
Britisa CoLumsia Hensall Wales | Waterloo Cote des Neiges Hr.
Revelstoke Highgate West Toronto St. Lawrence
Vi ver r¢ i Williamsburg Boulevard Brch,
EBast BEnd Breh.Kingsville Woodstock Cote St. Paul Br.
MANITOBA irkton Zurich Park and Bernard
Winnipeg Lambton Mills Quesec Ave. Branch
Portage Av. Br. London Arthabaska Tetreaultville
ONTARIO Lucknow Becljford' % Pierreville
Alvinston Meaford Chicoutimi Quebec
Amherstburg  Merlin Cowansville Upper Town
Aylmer Morrisburg Dr ondville Rich d
Belleville Norwich Fraserville Roberval | Sorel
Berlin Ottawa and Riviere du Sutton !
Brockville Owen Sound Loup Station St. Cesaire
Chesterville Port Arthur Knowlton Ste. Marie Beauce
Clinton Ridgetown Lachine St. Ours
Delhi Simcoe Mont Joli St. Thérése de
Drumbo Smith’s Falls Montreal Blainville
Dutton St. Mary's St. James St. Br.Victoriaville
Exeter St. Thomas St. Catherine St.Ville St. Pierre
Forest East End Brch. Branch Waterloo

AGENTS IN GREAT BRITAIN AND CoLonigs— Londonand Liverpool—Parr's
Bank, Limited. Ireland—Munster & Leinster Bank, Limited, Australia
and New Zealand—The Union Bank of Australia, Limited. South Africa—

The Standard Bank of South Africa, Limited.

FOREIGN AceNnTs — France — Societe Generale. Germany — Deutsche
Bank. Belgium—Antwerp—La Banqued'Anvers. Chinaand Japan—Hong
Kong and Shanghai Banking Corporation. Cuba—Banco Nacional de Cuba.

AGENTS IN UNITED STATES—Agents and Correspondents in all

the principal cities.

Co"ect'om ll:ade 1n all parts of the Dominion, aknd returt:! promptly

mitted at lowest rates of

Reserve Fund, $4,800,000

S. H. Ewing, Vice-President

letters of Credit and Travellers’ Circular Letters issued available in all

parts of the world.

THE BANK OF
NOVA SCOTIA

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

HEAD OFFICE - HALIFAX, N.S.

BOARD OF DIRECTORS

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

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

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

General Manager’s Office, Toronto, Onts

BRANCHES IN CANADA

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

33 in New Bruanswick
11 in Quebec
14 in Western Provinces

IN NEWFOUNDLAND

Bay Roberts Bell Island Bonavista Bonne Bay

Brigus Burin Carbonear Channel

Fogo Grand Bank Harbor Grace St. John’s
Twillingate Wesleyville

IN WEST INDIES

Havana, Cuba, San Juan, Porto Rico.

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

IN UNITED STATES

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

France—Credit Lyonnais.

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

The Monetary Times’ Weekly Register of Municipal
Activities and Financing

Chesley, Ont.—A hydro-electric by-law has been carried.

Duncan, B.C.—An issue of $3,100 6 per cent. 10-year
bonds is being offered for sale. J. Greig, clerk.

Moose Jaw, Sask.—The tax rate has been fixed at 22%
mills, the net estimated expenditure being $538,620.

Wingham, Ont.—Tenders close for an issue of $21,600
6 per cent, bonds on October 8th. J. S. Groves, clerk.

_Markham, Ont.—The waterworks by-law, involving an
expenditure of $20,000, has been carried by the taxpayers.

Port Colborne, Ont.—An electric light by-law has been
carried authorizing an agreement with the hydro-electric com-
mission.

Fergus, Ont.—A loan by-law to grant accommodation to
the extent of $25,000 for 20-years at 6 per cent., to Messrs.
J.. Wilson and Sons, has been carried.

Alberia.—The following school districts are empowered
to borrow momey: The Calgary R.C.S., $50,000; Acme vjl-
lage S.D., $1,800; Choice S.D., $1,200; and the Black Dia-
mond S.D., $1,200.

Victoria, B.C.—Treasury bills of the amount of $500,000
are to be renewed in London, England, the beginning of
October. These form part of $700,000, which were placed
in the spring. The renewal has been arranged on a basis of
53 per cent. discount.

Toronto, Ont.—The industrial school board passed a by-
law to issue debentures amounting to not more than $40,000.
The debentures are meeded to retire a mortgage of $35,000
made 20 years ago in favor of the city of Toronto, when
debentures of that amount were issued and guaranteed by
the corporation of the city of Toronto.

Cobalt, Ont.—The report of Messrs. C. E. Hammond and
Company, auditors, shows the town has assets amounting to
$304,550, and the liabilities at December 31st were: Current—
‘Canadian Bank of Commerce, re loans, $42,091; Coniagas
Mines, re 4 in. water main, $1,000; separate school for levy,
$1,636; Mining Corporation of Canada, $11,540; bond in-
terest due and unpaid, $5,129; outstanding accounts, covered
by notes, $3,158; reserve for unpaid accounts, $4,000; pay-
ment due under by-law No. 113, $1,479; sinking fund pay-
ment, by-law No, 53, 6,246; bonds, $51,261; less sinking
fund and bond payments due, shown under current liabili-
ties, $7,726. General—Suspense, 97; unclaimed cheques,
$173; general fund (surplus), $184,470.

Saskatchewan.—A report of the Saskatchewan depart-
ment of municipal affairs' gives some interesting statistics
relating to the growth of the province. The following com-
parative statement taken from the report, demonstrates the
growth in the municipalities of the province since the latter
was created :—

1905. 1914.

; September 1, April 30,
Numberiof “cities o innid Ly 3 7
Number of towns ..... e R 10 71
Numbetiof- villagee - 2ii =t & o o0 63 288
Number of rural municipalities 2 295
Number of ‘school districts ........ 806 3,352

The following is a list of debenture applications granted
by the local government board:—

School Districts.—Ellastone, $1,600. F. B. Gurney, Rich-
ard; South Slope, $1,200. C. S, Hogg, Divide; Highland
View, $1,600. E. S. Durrant, Overland; Lewvan, $1,600.
H. W. Winder, Lewvan; Stelcam, $1,600. ' W. H. Craddock,
Stelcam ; Killean, $1,600. J. E. Adam, Tallmadge. South
Fork, $1,800. O. P. Cole, South Fork.

Rural Telephone Companies.—Oake Hill, $14,000. B.
P. Smith, Otthon; Gladstone, $5,000. A.' Pell, Bethune;
Ként, $2,500. A. Heinrich, Davidson; View Grand, $2,200.
A. H. O’Brien, Frobisher.

Rural Municipalities.—Glenside, $6,000. L. V. Locker,
Willowfield.

Villages.—Foam Lake, $5,000. W. J. McDonald, Foam
Lake; Birch Hills, $2,000. A. B. Graham, Birch Hills;

Glenavon, $2,100. S. J. George, Glenavon.

Volume s55.

Port Arthur, Ont.—Having disposed of a number of the
city’s bonds earlier in the year, the financial position of Port
Arthur is not so bad as it might have been, intimated Mr.
W. J. Gurney, city treasurer, to Lhe Monetary Times. The
floating debt at present is under $30,000, and sufficient
money is expected to be realized on the second instalment of
taxes, due December 1st, to meet liabilities, including also
coupon interest payable in January, 1916, amounting to ap-
proximately $110,000. In the meantime all expenditures mot
absolutely necessary have been cut out. The movement of
the western crop is making itself felt, whilst the encampment
here of 2,000 troops means a revenue of several thousand
dollars monthly. The levy of the city’s various departments
amounted to $218,375, of which $101,327 has been expended
during the first six months of this year. For schools, hos-
pitals, library and parks, the levy for the year was $133,520,
and the half-year’s expemnditure, $66,204.

INVESTMENTS AND THE MARKET

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

Pacific-Burt Company.—At a meeting of the directors of
the Pacific-Burt Company, the regular dividend of 1% per
cent. was declared on the preferred stock.

F. N. Burt Company.—Directors of the F. N. Burt Com-
pany declared the regular dividend of 13 per cent. on the
preferred stock and a dividend of 1 per cent. on the common
stock, to shareholders on record, September 28.

National Brick Company.—At a meeting of directors, it
was decided, in view of existing conditions, that it was pru-
dent and in the interest of the holders of the company’s
securities, that payment of the coupons due on October 1st
next, should be deferred and arranged for. A detailed state-
ment is being prepared and will be sent to the bondholders
with a propositon for their approval as to how it is best to
preserve the interests of the company and its financial
position.

Public Service Corporation of Quebec.—The first meet-
ing of the directors of the Public Service Corporation of Que-
bec, subsequent to the organization meetings, has been held
at Montreal. The board of directors is composed as follows :
President, J. C. Smith; vice-president, Howard Murray;
treasurer, W. S. Hart; directors, Messrs. John T. Ross,
Thomas McDougall, Dr. Milton, L. Hersey, Chas. H. Bran-
chaud, Georges Parent, G. Emile Tanguay. Mr. James Wil-
son is secretary of the company.

Dominion Steel Corporation.—At a meeting of directors
held at Montreal, provision for the payment of the $1,500,000
notes, due November 1st, ‘'was made. Sir Henry Pellatt
stated that the corporation’s bank loan had been reduced to
about 81,800,000, and that the earnings by November 1st
would justify the redemption of the short-term notes. By
the end of the fiscal year the directors would be in a position
to consider the. redemption of dividends on the preferred
stock. The earnings of the company justified this payment,
but it is the intention to further improve the financial posi-
tion of the company before deciding on dividends.

CORPORATION FINANCE AT McCILL
At McGill University, Montreal, a special course of lec-
tures on higher accountancy and corporation finance has
been arranged. Mr. D. 'S. Kerr, C‘A., a well-known au-
thority, is the lecturer. The course is open to the public,
and should be valuable to students preparing for the final
examination of the Accountants’ Association and others,

.

The Mutual Life Assurance Company of Canada has
issued an interesting pamphlet on ‘“Life Assurance for the
Women of Canada.”
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THE DOMINION BANK

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

Trust Funds Should be Deposited

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

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

T R S T e P

The Standard Bank of Canada

Quarterly Dividend Notice No. 100.

Notice is hereby given that a Dividend at the rate of
THIRTEEN PER CENT. PER ANNUM upon the Capital
Stock of this Bank has this day been declared for the quarter
ending the 30th October, 1915, and that the same will be pay-
able at the Head Office in this City and its Branches on and
after MONDAY, the Ist day of November, 1915, to Share-
holders of record of the 2lst of October, 1915.

By order of the Board,
G. P. SCHOLFIELD, General Manager.
Toronto, 28th September, 1915,

S
BANK or TORONTO

HEAD OFFICE, TORONTO, CANADA

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

Accuracy and Efficiency

In addition to the advantages attendant on its exten-
sive Banking experience, modern Banking equipment,
and up-to-date business methods, the customers of the
Bank of Toronto are as<ured of accuracy, efficiency,
and promptness in all their transactions.

Directors
DURCAN COULBON iy +shvernusavasmatios soss anireonsin ... Presid: nt
O O GOODBREAM =i o0y vonis s sorisiaosisig e s Vice-President
VR EN DBRBON i savissunvaostdmvrnnae sadesnee 2nd Vice-President

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

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

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

ASSETS $61,000,000

THE

Royal Bank of Canada

INCORPORATED 1869

Capital Authorized ........ S $ 25,000,000
Capital Paid-up......... cesneeees 11,560,000
Reserve and Undivided Profits. ... 18,174,000
TOURY Reaty .. Gl anhe A 180,000,000

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

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

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

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

LONDON, ENGLAND NEW YORK CITY

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

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

The National Bank of New Zealand

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

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

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

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

Agents In Canada:-The Canadian Bank of Commerce, Bank
of British North America, Bank of Montreal,

Correspondents in all parts of the World.

Fhe London City and Midland Bank, Limited

HEAD OFFICE: 5 THREADN EEDLE ST., LONDON, E.C,
Faid-up Capital, $23,903 960 Reserve Fund, £20,000,000
The London City and Midland Executor anu Trustee Company, Limited,

with a capital of $2,500,000, undertakes the Executorship and Trusteeship
of Wills and Marriage Settlements, ar.d .cts as Trustee for Debenture

kg FOREIGN BRANCH: 8 FINCH LANE, LONDON, E.C.

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

Manual of Canadian Banking
are now being received _ $2.5O

Postpaid anywhere
The Monetary Times Printing Company, Toronto, Ont.
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TRUST AND LOAN COMPANIES’ RETURNS

Fifteen Million Dollars Placed By Fourteen Companies—
Assets and Liabilities

The valuation of the assets of the 14 loan companies
reporting.to the minister of finance, amounts to $7o,588.,019.
The companies reporting are: Canada Landed and National
Investment Company, Limited, Canada Permanent Mortgage
Corporation, Canadian Mortgagq Investment Commy,
Central Canada Loan and Savings Company, Colonial
Investment and Loan Company, Dyment Secuntles Loan
and Savings Company, Eastern Canada Savings and Loan
«Company, Great West Permanent Loan Company, Hudson
Bay Mortgage Corporation, Mortgage Corporation of Nova
Scotia, Northern Mortgage Company of Cama‘da, Port
Arthur and Fort William Mortgage Company, Limited, Real
Estate Loan Company of Canada, Limited, Societe de Prets
et Placements de Quebec. ‘

These assets consist of real estate for companies’ use,
$1,7603,802; loans on mortgages and hypotheques, $53,710,-
084; loaned on and invested in municipal and other securi-
ties, $1,162,442; on stocks, $7,659,052; and on bank stocks,
$1,000,317; cash, $3,220,803; interest due, $591,443; office
furniture, $54,576; other property, $580,699.

The companies’ liabilities to stockholders consist‘qf
paid-up capital, $10,238,512; reserve fund, $9,374,363; divi-
dends unpaid, $328,437; unappropriated profits, $434,377.
The liabilities to the public are as follows: Debentures pay-
able in Canada, $6,688,124; debentures payable elsewhere,
$22,745,770; debenture stock issued, $1,206,480; deposits
payable on demand, $5,611,174; deposits payable after
‘notice, $2,402,808; interest due, $318,504; miscellaneous,
$13,766; owing banks, $208,902; other liabilities, $1,746,784.

Loaned Fifteen Million.

The loan companies declared dividends which average
7% per cent., the total being $1,514,674. During the year
the sum of $15,200,344 was loaned by these corporations.
From borrowers the companies received $16,835,753, from
their depositors they received the sum of $29,365,460, and
repaid $30,258,615.

The average rate of interest paid for borrowed money
was 4.66. The average rate of interest on mortgages, 7.76,
and the average rate of interest on other securities, 5.87.
The aggregate amount realized from compulsory proceedings
taken was $632,567. The value of mortgaged property held
for sale was $100,851, and $112,046 was chargeable against
mortgaged property held for sale. Three companies bor-
rowed sums totalling $1,040,480 for investment.

Trust Companies’ Figures.

Thirteen trust companies reported last year to the de-
partment of finance. Their aggregate assets amount to $10,-
740,640. The companies are as follow: Canada Permanent
Trust Company, Canada Trust Company, Capital Trust Cor-
poration, Limited, Eastern Trust Company, Financial Trust
Company, Limited, Imperial Trusts Company of Canada,
Marcil Trust Company, Limited, Mercantile Trust Company
of Canada, Limited, Mutual Trust Company, Limited, Pru-
dential Trust Compamy, Limited, Sterling Trusts Corpora-
tion, Title and Trust Company, Western Trust Company.

Loans on real estate are the trust companies largest
asset, totalling $5,189,797, the others being office prem#es,
$26‘12416; loans, $113,005; government and municipal se-
curities, $787,400; loans on municipal securities, $4,358;
loans on bank stocks, $17,540; loans on company stocks;,
$303,039; loans on securities, $253,686; cash, $170,028; in-
terest due, $168,444; office furniture, $34,435; unpaid fees,
$81,034; other property, $2,465,620.

The market value of real estate, government securities,
etc., over book value, is shown as $870,030.

The liabilities to shareholders are: Capital stock, paid
up, $6,001,146; reserve, $2,541,413; unpaid dividends, $33,-
236; unappropriated profits, $149,191; other liabilities, due
for interest, $15,130; for salaries, etc., $27,g_gz; borrowed on
credit of company, $510,635; all other liabilities, $1,304,657,
making a total of $10,743.400. The total liabilities to the
public amount to $38,302,811, consisting of money in trust
- for investment, $2,562,455; trust funds for investment, guar-
- anteed, $3,008,013; estate trusts and agencies under admin-

Volume 355.

istration, $20,832,343. These investments on trust account
consist of first mortgages on property in Canada, $13,238,-
642; on property outside of Canada, $20,000; government
securities in Canada, $205,500; government Securities out-
side Canada, $32,700; loans on government Securities,
$381,501; municipal securities, $2,182,345; loans on muni-
cipal securities, $94,019; school district bonds, ' $122,601 ;
loans on school district bonds, $26,784; securities authorized
by terms of trust, $6,344,875; investments other than the
foregoing, $6,214,177; holdings, which the companies as
trustees kept uninvested, cash, $870,004; uninvested and un-
realized trust or agency assets, $8,658,583.

An average rate of dividend of 6.4 was paid by the trust
companies to their shareholders, which absorbed $319,88s.
The average rate per cent. earned upon the trust companies’
own investments was 6.75, upon trustee investments in mort-
gages, etc., 7.04, upon government Securities, 5.29, upon
municipal and school securities, 6.06, while the rate earned
on other investments was 5.6.

MONEY MARKETS

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

Buyers. Sellers. Counter.
W Nehinde s vt o b nli % pm % pm 3% pm
Mogit: funls: oo s oon par par % to %
Sterling—
Demarnd ol aianiihis $4.723% $4.73 $4.75
Cable transfers = ..... $4.73% $4.73% $4.76

Rates in New York for sterling demand, $4.72% to
$4.7236.
Bank of England rate, 5 per cent.

BANK CLEARINC HOUSE RETURNS

The following are the bank clearing house returns for
weeks ended September 23rd, 1915, and September 24th,
1914, with changes:—

Week ended Week ended

Sept. 23, '15. Sept. 24, '14. Changes.

Montreal i $ 49,610,515 $ 50,083,676 — $ 464,161
Toropto = svas 32,265,267 33,081,202 — 815,905
Winnipeg .00, 5 26,159,401 33,071,813 — 6,012,412
Vancouver . ;i 5,720,039 7,465,286 — 1,730,247
Ottawaile s 3,031,212 3,705,279 — 174,067
Calpary w0, 2,846,622 35510,091 — 672,469
Quebet i mnds 3,142,236 3,882,342 740,100
Edmonton ....... 1,649,900 2,365,854 — 715,054
Hamilton ' = <.l o 2,005,027 2,600,633 + 389,204
Viactoriay e 1,171,506 1,066,638 — 795,042
Halifase = oo 2,030,819 1,043,213 + 87,606
Reging bt oot 1,525,188 2,319,210 — 704,022
Londoni il st 1,622,500 1,508,760 + 113,731
Seellobn i s 1,442,852 1,623,367 — 180,515
Saskatoon’ .. i 1,033,276 1,041,148 — 7,872
MooseJaw .. 0ol 732,079 909,013 — 176,934
Fort William ..... 451,502 846,337 = 304,835
Brantford o i 467,674 420,538 + 38,136
Bragdon - asiin i 492,300 518,383 — 26,083
Lethbridge = ...... 200,021 375,130 — 76,118
New Westminster .. 267,300 347,715 — 80,406
Medicine Hat 223,265 386,060 — 163,605
Peterborg: i oone 346,401 440,821 — 94,420
Eotales ok o $140,134,001 $154,527,487 — $14,3092,586

The second annual convention of the Farm Mortgage
Bankers’ Association is to be held at St. Louis, Missouri,
on October 7th and 8th. The officers of the association are:
President, F. W. Thompson, the Merchants’ Loan and Trust
Company. Chicago; vice-presidents, Messrs. Kingman N.
Robins, Associated Mortgage Investors, Rochester., New
York; O. M. Corwin, Wells and Dickey Company, Minne-
apolis; J. E. Maxwell, Maxwell Investment Company, Kan-
sas City; secretary-treasurer, H. M. Hanson, Chicago.
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e HOME BANK

OF CANADA &%

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

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

78 Church Street Cor. Bloor West and Bathurst
Cor. Queen West and Bathurst 236 Broadview Ave,, Cor. Wilton Ave.
Cor. Queen East and Ontario Dundas St., Cor. High Park Ave.

1220 Yonge Street (Subway), Cor Alcorn Ave.
2261 Yonge Street, North Toronto, Cor. Eglinton Ave.

THE

BANRK OF OTTAWA

ESTABLISHED 1874

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

Head Office OTTAWA, Canada

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

SIR HENRY N. BATE DAVID MACLAREN
RUSSELL BLACKBURN DENIS MURPHY
SIR HENRY K. EGAN HON.SIR GEORGE H. PERLEY

E. C. WHITNEY
GEORGE BURN, General Manager, D. M. FINNIE, Asst. General
Manager. W. DUTHIE, Chief Inspector.
[nterest-bearing Deposits received at all of the Bank’s 97
Branches. 174

THE

Weyburn Security Bank

HEAD OFFICE, WEYBURN, SASKATCHEWAN

Capital Authorized R - - $1,000,000

BRANCHES IN SASKATCHEWAN AT

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

A GENERAL BANKING BUSINESS TRANSACTED
H. O. POWELL, General Manager

THE QUEBEC BANK

Founded 1818
Capital Authorized, $5,000,000, Capital Paid-up 82,784,620,
Reserve Fund, $1,808,655

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

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

B. B. StevensoN, General Manager

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

Agents in the United States—Chase National Bank, New York: Girard Na-
tional Bank, Philadelphia; National Shawmut Bank, Boston; The First Na-
tional Bank of Chicago, Chicago; First National Bank. Minneapolis ; Manu-
facturersand Traders National Bank, Buffalo; National Bank of Commerce,
Seattle ; First National Bank, San Francisco. Agents in Great Britain—
Bank of Scotland, London. Agents in France—Credit Lyonnais, Paris. 10

ESTABLISHED 1865

Union Bank of Canada

Head Office =  WINNIPEG

Paid-up Capital - . . - $ 5,000,000
Reserve - - . - - 3,400,000
Total Assets (Over) - - - 80,000,000
BOARD OF DIRECTORS
Honorary President ... SIR WILLIAM PRICE

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

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

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

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

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

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

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

E. L. Drewry, Esq.
G. H. BALFOUR, General Manager
H. B. SHAW, Assistant General Manager
F. W. S, CRISPO, Superintendent of Branches and
Chief Inspector
London, Eng., Branches, 6 Princes Street, E.C., and
West End Branch, Haymarket, S. W,

THE Bank, having over 320 Branches in Canada, extend-
ing from Halifax to Prince Rupert, offers excellent
facilities for the transaction of every description of

Banking business. It has Correspondents in all Cities of

importance throughout Canada, the United States, the United

Kingdom, the Continent of Europe, and the Rritish Colonies.

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

Credit and Travel'ers’ Cheques issued available in all parts of

the world.

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

Manual of
Canadian Banking

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

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

ThEe SterLING Bank |

OF CANADA

Rigid adherence to sound banking principles has
established perfect confidence in the
service we render.

Heap Orrice: KING AND BAY STREETS, TORONTO.

TORONTO BRANCHES :
Adelaide and Simcoe Streets Yonge and Carlton Streets
Queen St. and Jameson Ave. Dundas and Keele Streets
College and Grace Streets Wilton Ave and Parliament St.
Church Street and Wilton Avenue.

—_—
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GOOD HEALTH AND LIFE INSURANCE

Medical Science and the Selection of the Policyholder—
Diseases as Obstacles to Life Insurance

Not every man is able to buy life insurance. Men of
very poor physical stamp, chronic alcohol _drinkers and
others cannot buy insurance protection on their lives at any
price. The life insurance company and the medical man are
always 4n close consultation as to the selection of policy-
holders, technically kmown as ‘‘risks.” On medical and
mortality records, the actuary figures what the premium rate
must be in order to make life insurance a sound financial
matter for policyholder and company alike.: In an address
to the recent convention of Canadian life insurance agents,
Dr. T. F. McMahon, of Toronto, as a medical examiner for a
life insurance company, stated that the company’s doctors,
as a group, are now in a position to deal mpch more lenient-
ly than formerly with applicants for life insurance, whose
family history shows a tubercular taint. Better sanitary
conditions and better knowledge of the methods of infec-
tions and the precautions to provide against it have lowered
materially the death rate from tuberculosis, and even when
infection occurs, it is often possible to bring about a cure
or at least prolong life for a number of years. To-day we
fear exposure to infection and unhealthy sanitary surround-
ings more than a hereditary taint.

“If an applicant is otherwise a first-class life insurance
risk, of mature age, of mormal weight and with healthy en-
vironment, we can safely neglect a case or two of tuberculosis
in his family, if there has been no recent exposure to infec-
tion,”” said Dr. McMahon. But this does not hold if he is
markedly underweight. It is then necessary to impose a
lien to protect the company during the early years.

Dr. McMahon said that it was mecessary to look upon
cases of cured tuberculosis with grave suspicion. A man
who has had tuberculosis even though many years ago, 1s
not a safe risk and few could be accepted without loading
only under very. special conditions. Tuberculosis of .gla'nd
and bone within ten years of date of application for life in-
surance makes a substantial loading for extra mortality
necessary.

Investigation, however, tends to show that if many years
have elapsed and the applicant is of mormal weight and other-
wise a first-class risk, he may be insurable on endowment
plans without loading. Whilst this may be true of hip
joint disease and tuberculosis of the glands, Dr. McMahon
doubted if it applied to tubercular disease of the spine. He
continued :—

What Medical Investigation Shows,

Where there is a history of blood spitting, it has been
customary to reject the risk. The medico-actuarial investi-
gation tends to show that certain cases are.insurable on some
plan. Where there was a history of one attack within five
years the mortality was 15 per cent. When the attack was

. between five and ten years previous it was 131 per cent.
When the attacks were more than ten years prior to the
application the mortality was only 102 per cent. It follows
that the latter class may be insured if nmormal in all other
respects and of mature age.

The investigation shows that where there has been one
attack of pleurisy within five years of application the death
rate is 146 per cent., between five and ten years 113 per cent.,
and over ten years 92 per cent.

It must be remembered that the best authorities state
that from 70 to 9o per cent. of all pleurisies are tubercular.
It follows that a definite attack of pleurisy within ten years
makes the risk extra hazardous. The hazard is lessened by
normal or overweight and increased by underweight and
a bad family history and bad environment. In my opinion
the companies have in the past treated these cases with too
much leniency. Only the very best of them ought to bé ac-
cepted as standard lives.

There has been a very rigorous selection in cases where
sugar in the urine has been found on examination or when
there is a history of sugar. The surprisingly good results
in this group would not have been obtained if the{e had not
been a super-selection. The death rate from diabetes in
the class was six times the normal, but the super-selection
kept down the death rate from other conditions. In my
opinion the companies must exercise the same vigorous
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selection they did in the past and not be led astray by the
practically normal results obtained in a specially selected
class.

The class in which albumen in the urine was found on
examination or within two years showed only a x_nodt_zrately
increased mortality, 116 per cent. The super-selection in this.

. class as in the sugar class must be allowed for. In my

company, the rule is that if albumen is found, three further,
examinations for albumen are made as well as a microscopic
examination for casts by an expert. If those are favorable,
the risk is accepted, if the applicant is young.

No case in which albumen and casts are found, is con-
sidered insurable without heavy loading. Every experienced:
examiner, however, is familiar with the fact that albumen is
not uncommonly found in traces in a young subject, espec-
ially after violent exertion (lacrosse, football, etc.), and that
further repeated examination—chemical and microscopic—
fails to show any indication of permanent damage to the
kidney.

Overweight and Underweight,

The results of the investigation in the main tend to
show that underweight increases the mortality at the
vounger ages of entry very decidedly, and that the mortality’
progressively declines at older ages at entry. Thus an un-
derweight of from 25 to 30 pounds, shows a mortality of 127
per cent. at'the ages 20 to 24, whilst at the age entry 35 to
39 the mortality percentage becomes practically mormal, 1o1
per cent. Indeed: the table seems to show that the mortality
among old underweights, 45 to 62, is better than among
those of average weight.

The opposite of this is true with regard to overweights.’
Young overweights show fairly good results, whilst at the
older ages the results are surprisingly bad. Thus at the
age entry 40 to 44 overweights, 35 to 45 lbs., show a mortality
of 141 per cent.,, whilst at the age of entry, 20 to 24, such
overweights show a mortality of but 104 per cent. It must
be kept in mind that many overweights at the early ages
of entry have disappeared by lapse or maturity of policy,
before the damgerous age is reached. Were it not for this,
it is almost certain that they would mot show such good
results. There can be little doubt, however, that the com-
panies have been too lax in their treatment of overweights,
especially after the ages of 30 to 35, and that it will be found
necessary to accept such only on plans maturing at a com-
paratively early age and usually with loading.

Call and Kidney Stones.

A history of gall stones (bilious colic) produced a mor-
tality of about 130 per cent., irrespective of the time that
elapsed since the attack. It is therefore necessary to make
provision for a considerably increased mortality in all cases
with a history of gall stones,

 The rigid selection that the companies have always exer-

cised in this impairment has kept the mortality unexpectedly
low—from 123 per cent. down. The number of cases is mot
sufficiently large to draw safe conclusion therefrom, and in
my opinion it will still be necessary for the companies to
accept them only for policies maturing at an early age and
usually with loading.

The results seem to justify in the case of asthma, the
provision for an increased mortality of about 30 per cent.,
when there have been two or more attacks within five years
of application,

Irregular or Intermittent Puise,

In the class where an irregular pulse was found at
examination the results were surprisingly good—o5 per cent.
It is probably that in many of these cases repeated examina-
tions were made, for the companies have always looked with
suspicion on such applicants. If an irregular pulse is found
at only one of several examinatioms, it is probably that the
applicant may be accepted at the standard rates. Persistent
irregular pulse cannot be treated in the same way.

It is somewhat surprising that intermittent pulse did mot
show such good results, the mortality being 13 per cent. in
excess of normal. There is a vast difference between a per-
sistently irregular or intermittent pulse and one found only
rarely or occasionally. Persistent irregularity or intermit-
tence always calls for a heavy loading.

The investigation showed rapid pulse to be a very seri-
ous impairment. Applicants with a pulse rate of go to 100
showed a mortality of 172 per cent. Such cases can be
accepted only after repeated examinations to show whether
the rapid pulse is a temporary or persistent condition. If
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HEAD OFFICE, HAMILTON
CAPITAL AUTHORIZED .00 0i « vivsnvnnnesissssssese$5;000,000
ARITAL AR P e R Pee i .. 3,000,000
L IR Lt e e N e A S RIS (1T )
DIRECTORS
Hon. JOHN S. HENDRIE, C.V.0., President.
CYRUS A. BIRGE, Vice-President.
George Rutherford J. Turnbull C. H. Newton
C. C. Dalton W. A. Wood Robert Hobson
and J. P. BELL, General Manager.
BRANCHES
ONTARIO
Ancaster Gorrie Moorfield Southampton
Atwood Grimsby Neustadt St. Williams
Beamsville Hagersville New Hamburg Teeswater
Beriin Hamilton Niagara Falls Toronto
Blyth ‘" Barton St. Niugara Falls, S. ' Queen &
Brantford ‘* Deering Oakvilie : Spadina
*“ Bast End '’ East Bnd Orangeville College &
Burlington ‘* North End Owen Sound &\ Ossington
Chesley ** West End Palmerston Yonge &
Delhi Jarvis * Paris = Gould
Dundalk Listowel Port Arthur Bathurst &
Dundas Lucknow Port Elgin 2 Arthur
Dunnville Midland Port Rowan Vittoria
Fordwich Milton Princeton West Toronto
Ft William Milverton Ripley Wingham
Georgetown Mitchell Selkirk | Simcoe Wroxeter
MANITOBA
Bradwardine Gladstone Miami Stonewall
Brandon Hamiota Minnedosa Swan Lake
Carberry Kenton Morden Treherne
Carman Killarney Pilot Mound Winkler
Dunrea Manitou Roland Winnipeg
Elm Creek Mather Snowflake . Norwood
Foxwarren Princess St.
SASKATCHEWAN
Aberdeen Caron Marquis Redvers
Abernethy Dundurn Mawer Rouleau
Battleford Estevan Melfort Saskatoon
Brownlee Francis Moose Jaw Stoney Beach
Carievale Grenfell Mortlach Tuxford
Loreburn BRITISH COLUMBIA
ALBERTA Armstrong Vancouver
Cayley Stavely Kamloops Vancouver E.
Champion Taber Penticton N. Vancouver
Granum Vulcan Port Hammond S, Vancouver
Nanton Salmon Arm (Cedl:ro(.‘iottage

%

1=

Insurance

and

Financial
Printing

UL S

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

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

Telephone M. 7404

Job Department

Monetary Times of Canada
62 Church Street Toronto
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THE

Merchants’ Bank

OF CANADA

ESTABLISHED IN 1864

Capital Paid-up
Reserve Funds

Head Office, MONTREAL

T. B. MERR

Board of Directors:

$7,000,000

7,245,140

Sik H. MONTAGU ALLAN, President

K. W. BLACKWELL, Vice-Presid
XII-‘II(E);{IIABSALé%IEg éNé)RBi\QILA.NALLAN F. HOWeAnlgD WILSON
. . C. ANTYNE
F. ORR LEWIS A, J. DAWES gég.QE.H(A;ARlNRSOBERTSON

ALFRED B. EVANS

E. F. HEBDEN, General Manager

ETT, Supt. of Branches and Chief Insp'r
GEO. MUNRO, Western Superintendent

J. J. GALLOWAY, Superintendent of Alberta Branches

Inspectors—W. A, MELDRUM

A, C. PATERSON

C. E. BARTHE J. B. DONNELLY

F. X. HAHN

BRANCHES AND AGENCIES

QUEBEC
Montreal, Head Office: St Jameés St. H i i
i 1255 St. Catherine St. E. L:cr;:il::don gg:x:g;ﬁ
o 320 St. Catherine St. W, Maisonneuve Ste. Agath: des
__ St. Denis St. Napierville Monts
“ 1330 St. Lawrence Blvrd, Ormstown St. Jero
7% 186‘6 St. Lawrence Blvrd. Quebec St'.lohnr::e
T 672 Centre St. ‘ St. Sauveur St. Jovite
eauharnois Quyon Vaudreuil
Bury Chateauguay Bsn. Rigaud Verdun
ONTARIO
Acton Galt Luca
Alvinston Gananoque Lyn 5 g: %:mge
Athens Georgetown Markdale Ta.rn it
Belleville Glencoe Meaford Thamesville
Berlin Gore Bay Mildmay Thorold | Tilbur
Bothwell Granton Mitchell Toronto Y
Brampton Guelph Napanee ' Parl't St
Brantford Hamilton Newbury * Dundas St
Bronte East End Oakville *“ Dupont and
Chatham Hanover Orillia Christie Sts
Chatsworth Hespeler Ottawa Walkerton ;
Chesley Ingersoll Owen Sound Walkerville
Clarkson Kincardine Parkdale Wallaceburg
Creemore Kingston Perth Watford
Delta Lancaster Prescott West Lorne
Eganville Lansdowne Preston Westport
Elgin Leamington Renfrew Wh-eatley
Elora Little Current Sarnia Williamstown
Finch | Ford London Stratford Windsor i
Forth William  London Bast St. Eugene Yarker
MANITOBA
Brandon Macgregor Oak Lake S
3 ! tarbuck
Carberry Morris Portage 1 iri inni
Carberty. o B Ru“etﬁa a Prairie Wm_glpenzB
Hartney Neepawa Souris m::l‘nAe‘l;-
SASKATCHEWAN :
Antler Frobisher Limerick i
Arcola Gainsborough Maple Creek SR:E;{M;
Battleford Gull Lake Melville Sh Pk
Carnduff Humboldt Moose Jaw Ungtunavon
Kisbey Oxbow Whitewood
ALBERTA
Acme Edgerton Lethbrid
Brooks Edmonton I..orrnir;ege ls?:dmg::v)f k
Calgary « Alberta Av, Mannville Stett] i
Camrose ., Athabasca Av. Medicine Hat Stro .
Carstairs Namayo Av. Munson To;ierlr:ie
Castor Edson Okotoks Trochu
Chauvin Hughenden Olds Ve, ill
Coronation Islay Raymond Vill(;i‘;legvl ¢
gnl);’sland Killam Redcliff Wainwright
De u]nc-lne Lacombe Red Deer West Edmonton
onalda Leduc Rimbey Wetaskiwin
& BRITISH COLUMBIA
Chilliwack New Westminster Sidney Victoria
Nanaimo Oak Bay Vancouver

NEW BRUNSWICK
St. John

Hastings St.

SUB-AGBNCIBS—Ontaﬂ'o—Beachville. Calabogie,

don South, Lyndhurs

NOVA SCOTIA
Halifax

Frankville, Lon-

t, Muirkirk, Newington, Pelee Island, Manstoba~

Austin, Griswold, Lauder, Sidney. Alberta—Botha,Czar.

NEw York AGENcY—63 and 65 Wall Street

BANKERS IN GReAT BRITAIN—The London Joint Stock Bank, Limited
ToroNTo BRANCHES—A. B. PATTERSON, Manager
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persistent, a pulse rate of go calls for provision for an extra
mortality of 50 per cent., and a pulse of 100, an extra mor-
tality of 85 per cent. or more. o

Where there was a definite history of syphilis, the mor-
tality was 179 per cent., where suspicious, but doubtful, it
was 138 per cent. It must therefore be considered a very
grave impairment and treated accordingly by granting only
short-term endowments with loading.

SEED GRAIN LOANS

A Winnipeg correspondent writes 7ke Monetary Times:
“We have been deeply disappointed by the action of the Do-
minion government in yielding to the clamour of country
storekeepers and the newspaper press, and.ag.reelng to post-
pone payment of a portion of the seed grain }ndebtednes§.

“Ag a result very little will be collected this year, notwith-
standing the fact that the farmer this year has got very
close to two years’ crop in ome. It is slmply dishonest to
allow the lien, which is prior to our securitles, to remaln
undischarged. If the government wishes to make a good
fellow of itself by giving an extension of time, the lien ought
certainly to be removed.”

CANADIAN INSURANCE COMPANIES CANVASS
THE WORLD

Canadian life insurance companies are cosmopolitan
in their underwriting efforts, as can be seen by the list of
countries, states, etc., set opposite their respective mnames,
viz. i—

Name of company. Names of countries, states, etc.
Canada Life | .-, ..iee The states of Illinois, Michigan, Min-
mesota, Ohio, Pennsylvania and
Washington in the United States of
America ; Great Britain and Ireland;
Newfoundland and Bahamas.
_Great Britain; Newfoundland; Ire-
land; Mexico; Jamaica; Trinidad ;
Cuba; Canal Zone and Costa Rica.
Federal Life- . v ioiv: Eastern Asia.
Great-West Life ..... State of North Dakota. :
Imperial Life ........ Newfoundland ; British West Indies ;
Dutch Guiana; British Guilana;
French Guiana; Costa Rica and
Porto Rico; Guatemala; San Sal-
vador ; Nicaragua. e
. Newfoundland ; Great Britain and Ire-
land; Egypt; Transvaal ; pape
Colony; India; Ceylon; Siam;
Straits Settlements and Federated
Malay States; Java; Sumatra ;
Hong Kong; China (Treaty Ports) ;
Philippine Islands; Japan; Ber-
muda; Barbados; Jamaica; Porto
Rico:; Trinidad; Cubaj; Curacao;
Grenada; Panama; Costa Rica;
Dutch Guiana; British Honduras;
Mexico; Santo Domingo; Penn-
sylvania; Illinois; Michigan; Ohio.
Mutual Life . oo, Newfoundland.
National Life ...... British West Indies.
North American Life . The states of Illinois, Michigan, Penn-
“sylvania and Washington in the
United States of America; Baha-
mas; Bermuda; West Indies and
Newfoundland.
v i Great Britain; Newfoundland; Ber-
: muda; Bahamas; West Indies; In-
dia and Burma; Ceylon; Straits
Settlements; Egypt; Asia Minor;
Hawaii; Maryland; Michigan; New
Jersev: Pennsylvania; Porto Rico;
Virginia ; Philipvine Islands ; Cuba;
China: Japan: Belgium; Chile;
Mexico; Central America; Java;
Colombia; Peru; Manchuria; Brit-
ish Guiana; Dutch Guiana; Siam.

Confederation Life

Manufacturers Life

"the return of normal conditions, to prove of distinct value to
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ALLIES’ HALF BILLION LOAN ARRANGED

United States in Reality is Extending Credit to Good
Customers—Bonds Are Direct Obligations

The discussions between the Anglo-French financial
commission and the American bankers have resulted in the
formation of a definite plan for a loan to the British and
French governments, to be issued in the United States on a
broad and popular basis.

“The proceeds of the loan will be employed exclusively
in America for the purpose of making the rate of exchange
more stable, thereby helping to maintain the volume of
American exports,”” was the statement of Sir Henry Babing-
ton Smith, a member of the Anglo-French loan commission
in New York. Lord Reading, chairman of the commission,
made a similar statement in Chicago.

In explanation, the commissioner said: ‘“The plan con-
templates the issue of $500,000,000 5 per cent. 5-year bonds,
constituting a direct joint and several obligation of the Brit-
ish and French governments, as regards both capital and
interest. No other external loan has been issued by either
of these governments apart from motes of the French treas-
ury to a limited amount, maturing in the next six months.
The bonds will be repayable at the end of five years, or con-
vertible, at the option of the holder, into 4% per cent. bonds
of the two governments, repayable mot earlier than 15 years
and not later than 25 years from the present time by the
two governments jointly and severally.

“The bonds will be issued to the public at 98, yielding
approximately 5% per cent. to the investor. The work of
offering this loan will be carried out by a syndicate which
Messrs. J. P. Morgan and Company and a large group of
American bankers and financial houses will at once set about
to form. Such group will include representatives throughout
the country, and all members of the syndicate will be on
precisely the same footing. This syndicate, whose business
it will be to arrange that every investor shall have an oppor-
tunity to subscribe to the issue, will contract to purchase the
loan from the two governments at 96.”’

Mr. H. P. Davison, of the firm of Messrs. J. P. Morgan
and Company, issued this statement, on behalf of his firm:—

“The commission has made plain, by its statement, that
it has determined at the outset to recognize investment con-
ditions in the United States. It proposes to meet these
conditions by issuing an obligation which is without prece-
dent—mamely, the joint and several promise to pay of Great
Britain and France. To this it has attached terms which
mean a yield to the investor of about 5% per cent. per annum,
and carry with them a conversion privilege calculated, upon

the holder of this bond.

. “‘The interests of the small investor are also consulted
in the decision which the commissioners have arrived at to
issue the bonds in denominations as low as $100, and to
allow subscribers to make instalment payments for the loan.
It is to be noted that, as the commission has stated, this is
an external loan, free from all present or future British and
French taxes.

“It is proposed by the commission that the proceeds of
the loan be handled so as in no way to disturb our own
money markets, and to that end the general plan will be to
leave the cash realized from the bonds on deposit with bank-
ing institutions which become members of the syndicate
throughout the United States. This proposed loan may, in
fact, be c‘omsi‘dered as an arrangement made by United States
commercial and agricultural interests with their regular cus-
tomers to accept deferred payments covering commodities
purchased.

“The agricultural, manufacturing and financial interests
of this country should welcome the opportunity to extend
credit to any solvent customer where the extension of such
credit furthers United States trade. The mormal export trade
of this country to Great Britain and France runs into many
hundreds of millions of dollars annually. To preserve such
trade under the existing abnormal conditions we believe the
pronosed arrangement to be imperative, and, accordingly, we
and the many banking institutions and financial houses that
will be associated with us, will act as managers without com-
pensation.’’ ;
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Murray’s Interest Tables

show the interest due on all your investments.

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

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

Address orders to

B. W. MURRAY

ACCOUNTANT
Supreme Court of Ontario, Toronto

The National Bank of Scotland

Limited
Incorporated by Royal Charter and Act of Parliament. EstaBLisuEp 1825

Capital Subscribed...... £5,000,000 $25,000,000

PRI G . oy o 1,000,000 5,000,000
Uncalled ...... i i 4,000,000 20,000,000
Reserve Fund ....... .... 900,000 4,500,000

Head Office EDINBURCH
J. S. COCKBURN, General Manager. GEORGE B. HART, Secretary.
LONDON OFFICE—37 NICHOLAS LANE, LOMBARD ST., E.C.
JOHN FERGUSON, Manager. DUGALD SMITH, Assistant Manager.

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

AUSTRALIA and NEW ZEALAND

BANK OF NEW SOUTH WALES

(ESTABLISHRED 1817)

PAID UP CAPITAL ? : 3 AUSTRALIA

RESERVE FUND - - . ¥
RESERVE LIABILITY OF PROPRIETORS -

AGGREGATE ASSETS 31st MARCH, 1915

. . . - . $ 17,500,000.00
4 . - . - 12,750,000.00
- . . - - l7 500,000.00

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

J. RUSSELL FRENCH, General Manager

846 BRANCHES and AGENCIES in the Australian States, New Zealand, Fiji, Papua (New Guinea), and London. The Bank transacts every description
of Australian Banking Business.Wool and other Preduce Crec s s11:15¢¢

HEAD OFFICE: SYDNEY, NEW SOUTH WALES

LONDON OFFICE: 29 THREADNEEDLE STREET, E.C.

Aornts: BANK OF MONTREAL, ROYAL BANK OF CANADA

CANADIAN FINANCIERS

TRUST COMPANY
VANCOUVER, B.C.

CAN OFFER
$2,500 10 years 6% Debentures of a
Municipality in B.C.

in an agricultural district, to yield 7%%.

Other B.C. Municipal Debentures on application.

THE ONTARIO LOAN
AND DEBENTURE CO.

LONDON INCORPORATED 1870 Canada

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

] 0] DEBENTURES OF THIS COMPANY
Y & — ASSETS $7,914,000 —

2 o TERM 5 YEARS—PAY INVESTORS 2

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

The Standard Trusts Co.

Head Office vese eone 346 Main Street, WINNIPEG

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

AREhORNN " CRPIOR S, S it s T e e s $ 1,000,000.00
Subscribed and Fully Paid 00
Resarve. ... o0 ek

Acts as Trustee, Executor, Administrator, (.uardhn, Agent, &ec.

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

WILLIAM HARVEY, W. E. LUGSDIN,
Vlce President andManaging Du-ector Secretary-Treasurer

Canadian Guaranty Trust Company
HEAD OFFICE: BRANDON

Board of Directors : i
ALEX. C. FRASER, LT.-CoL. A. L. YOUNG,
President. Vice-President.
Joun R. LiTTLE, Managing Director.
HON. GEORGE W, BROWN, WiLLIAM FERGUSON, H. L. ADOLPH,
E. O. CHAPPELL, J. S. MaxwgLL, JNo. A. MCDONALD,

G. S. MuNRO, WM. MARTIN, M.P., JouNn E. SMITH,
F. N. DARKE, ALEX. A. CAMERON, D. A. REESOR.

Acts as Executor, Administrator, Trustee, Liquidator,
and in any other fiduciary capacity.
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Banking Figures for War Year

AUGUST Bank Statement indicates Changes that have Occurred
in Canadian Financial and Commercial Fields during past

Twelve

August, 1915.
Daposits on demand . oo i lioi s T ae i $334,022,174
Deoposita: aitor NOtBe .. 1. 0oLl s e 692 580,626
Current loans in Canada ...................... 758,342,735
Current loans elsewhere ....... ................ 44 968,445
Loans to municipalities .............ccccvuiues 46,020,730
CallJoane In - Canada ..l i v sl 71,855,565
Call 10ans GISOWNONE. -, ..ol vivndiviiv gk s evi 120,607 677
GIPRUEARION o o e e O S S A S SR 99,610,962

The above are the principal changes during August in
the statement of the chartered banks of Canada. Among the
noticeable changes are the following.—

Demand or business deposits show a decrease of about
$7,000,000, after notice deposits were increased by less than
one .milhon, while deposits elsewhere were up by twenty-nine
millions during the month. Current loans in Canada were at
a standstill. Loans to municipalities were larger by $2,000,-
ooo and call loans in Canada showed a small growth. Call
loans abroad rose about $3,000,000. Circulation was $99,-
000,000.

The following table shows the trend of the Canadian
‘loans account for the past thirteen months and is an index
to the volume of trade during a year of war:—

, Current in Call in
Loans. Canada. Canada.
1914—August . ...... $836,574,000 $60,220,045
September N s 826,514,621 70,003,414
October: o insinsmii 816,623,852 70,201,039
November: . cies sy 794,269,220 69,394,407
Decembar: .. Lo 786,034,378 68,511,653
1915—January . ..... 770,118,011 66,154,801
Februapy wodis Sra o 771,633,208 67,501,769
March ot s it ol 760,138,883 68,245,261
ot RN 762,031,851 68,599,005
Moy, Bk e 760,631,113 71,516,053
Bune el s R 750,034,154 73,628,187
IR R 758,340,517 71,168,233
Wharaep oo 758,342,735 71,855,565

._A contraction of $78,000,000 is thus shown in comparison
8“111 the August, 1914, return of current loans in Canada.
hal loans in Canada stand at the second highest figure for
the thirteen months under comparison.

The following table shows the course of call loans
abroad since July, 1914:— :
Call loans abroad.

IO 4—AtRust & U el e 6
Sentembet s s i B ® ggiégiiggg
ggtvc;l;g{)e.r ............................. 81,201,671
December Sl NI e o o sl
1GE5==Janiagg e i 85,706,641
ﬂebruary B R R O 80,800,082
Aarr'clh .............................. 101,038,685
Mpz)ll ................................ 121,522,071
3 ny ................................ 136,008,835
Jul RRRE R s e - e g Sk T SRS B 124,604,875
Auy PR S s B e R e 117,821,174
ugust: T U S R S i e 120,607,677

An upward tendency is shown in call loans after a two
months’ shrinkage.

The following table shows  the fluctuations of loans at
home and abroad during the past five years:—

Current loans Current loans Call loans  Call loans
August, in Canada. elsewhere. in Canada. elsewhere.
1011 . ... $734,683,062 $33,680,106 $65,106,110 $101,713,820
1912 . ... 852,045,624 37,846,222 75,104,735 114,847,864
1013 . ... 800,132,804 46,330,028 67,233,083 90,041,202
1014 . ... 836,574,000 47,314,832 00,220,045 06,495,473
015 . ... 758,342,735 44,968,445 71,855,565 120,607,677

Months — Deposits Abroad Show Large [ncrease.

Year’s Month’s

July, 1915. August, 1914,  inc. or dec. inc. or dec.
$340,950,215 $338,984,418 — 1. — 1.7
691,731,719 659,399,151 + 5.007 + .14

758,349,517 836,238,633 — 8.1 — .0008
41,784,633 47,314,832 — 6.3 + 7.3
44,029,446 39 664,534 + 17.9 + 4.5
71,168,233 69,229,045 + 2.8 + .96
117,821,174 96,495,473 + 25 + 2.5
100,412,424 114,551,525 — 13.1 — 7.

Current loans in Canada are below the average for the
month of August. Current loans elsewhere, call loans in
Canada and elsewhere are all three above the average for
the month shown. -

The following table shows the course of domestic deposit
accounts for the past thirteen months:—

On demand. After notice.
1014—August . ....... $338,084,418 $659,399,151
Septemberi . L. ae s 348,284,206 658,401,501
October i i, 348,732,830 650,800,682
November . o i, 350,884,153 665,004,852
DPecember i v 349,000,953 662,830,037
1015—January .iq. -« s 320,016,730 666,060,482
February . o uaiviangt 331,415,179 671,088,613
Match - vuiese it 330,514,286 676,375,790
ANl s e R 347,325,037 ° 686,075,124
LAV v varnic s Sre o miaie s 347,346,869 691,891,287
June . ...l 349,057,351 683,761,432
e 340,950,215 691,731,719
AUGUSt 7 v eseiats 334,022,174 602,580,626

Demand or business deposits showed a decrease of about
eight millions in July, and are further reduced in August
by $7,000,000. After notice deposits continue to increase,
though by a smaller amount this month. Deposits else-
where grew by over $29,000,000.

The deposits record for the past five years for the
month of August is given in the following table, compiled by
The Monetary T imes:—

August. On demand. After notice. Total.

V6 1 e $311,111,668 $575,740,056 $ 886,852,624
TOX 2t e S 300,575,425 643,663,500 1,004,230,021
1918 uisavie sonies 358,321,025 610,032,847 977,354,772
TOTE " Hogalicle cismiosy 338,084,418 659,300,151 098,383,569
 Co kSR e S A 334,022,174 692,580,626 1,026,602,800

Including the sum of $128,109,006 deposited abroad,
Canada’s banks’ deposits ageregate $1,154,712,796. Without
foreign deposits, however, the August total is the largest on
record for that month,

MANITOBA FINANCES

When the present government assumed power in Mani-
toba, there were unpaid accounts of $1,096,000. Hon. Ed-
ward Brown, the mew provincial' treasurer, in an interview
with The Monetary Times last week, explained that to meet
these accounts, $1,000,000 had been borrowed from the pro-
vincial telephone commission, From the commission’s re-
placement fund, $725,000 had been taken, and $275,000 idle
capital, making up the million. The commission had been
receiving a lower rate of interest, but with the provincial
government bonds, they were now getting an additional
revenue of $15,000 a year.

The public works department, said Mr. Brown, between
now and November 3oth, 1016, will require $1,000,000. The
provincial treasurer has arranged with one of the bamnks for
an overdraft for this amount at the rate of 5 per cent, on the
daily balance.

‘ Manitoba may issue a loan when money market condi-
tions are favorable. .
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The Hamilton Provident and
Loan Society
Capital Subscribed .. Ve $2,000,000.00
Capital Paid-up Ve e 1,200,000.00

Reserve and Surplus Funds .. 948,584.06
Total Assets e P .. 4,778,5640.90

DEBENTURES issued for term of five years with
interest at 4347 per annum, payable

half-yearly. The Debentures of this Society are a legal

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

CANADA PERMANENT
Mortgage Corporation

Toronto Street - Toronto
Established 1855.

President—W. G. Gooderham.

First Vice.President—W, D. Matthews,

Second Vice-President—G. W. Monk.

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

Superintendent of Branches and Secretary—~George H. Smith.

Paldgp Capitd] Sooiwn i sy $ 6,000.000.00

Reéwerve Fund (earded)sio. L ool 4,500.000.00

TRVRREIRENLE (b il e S R 32,496,750.55
DEBENTURES

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

The Total Paid-up Capital
and Reserve Fund

HURON AND ERIE MORTGAGE
CORPORATION

(INCORPORATED 1864

Amounts to over $5,000,000

Head Office £ i LONDON, Canada
T. G. MEREDITH, K.C., HUME CRONYN,
President. General Manager

SASKATCHEWAN GENERAL

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

Approved by Lleutenant-Gove'rnor-in‘Council as acceptable for
Trust Company purposes within the Province of Saskatchewan

Will act for you in Saskatchewan in any
finanecial or trust business

MAKES A SPECIALTY

of investing clients’ funds in carefully selected farm
mortgages to yield investor 757 on agency basis,
or 6% with unconditional guarantee of principal
and interest. Correspondence invited.

Reference—Union Bank of Canada

You Need Not Tie Up
Your Money

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

The Empire Loan Company
Winnipeg Man.

The Sterling Trusts Corporation
EXECUTORS, TRUSTEES, ETC.

Board of Directors
W. 8. DinNick, President H. Wabpineron, Managing Director
E. D. McCaLLum, Vice-President
JouN FIRSTBROOK, Vice-President
EARL or CLARENDON, N. H. Stevens, A. H. Tasker, Dr. E. JESSOP
M.P.P,, ALeck CLARK, W. L. Horrox, J. W, Scorr, F.C. L, JoxEs.
Regina Branch Advisory Board
A. H. Tasker, E. D. McCaLLum, W. M. MARTIN, M.P., T. J. How,
J. F. ANDERSON, M. B. PeARrT, A. W. SNIDER, CHAS. JACKSON.

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

Correspondence Invited
HEAD OFFICE: 80 KING STREET EasT, TorONTO

THE DOMINION SAVINGS
AND INVESTMENT SOCIETY
Masonic T, don, Canad

le Buildi 1

[nterest at 4 per cent. payable half yearly on Debentures
T. H. PURDOM, K.C., President NATHANIEL MILLS, Manager

THE TORONTO MORTGAGE COMPANY
E: Quarterly Dividend
Notice is hereby given that a Dividend of Two per cent., being at
the rate of Eight per cent. per annum, upon the paid-up Capital Stock
of this Company, has been declared for the current Quarter, and that the
same will be payable on and after 1st October, 1915, to shareholders of
record on the Books of the Company at the close of business on 15th inst.
By Order of the Board,
September 2nd, 1915 WALTER GILLESPIE, Manager.

Safe Investments

Security is the first consideration in investing.
Our Guaranteed Mortgage Investments are
doubly secure, and yield a high rate of interest.

Write for booklet.
The Trusts and Guarantee Company, Limited

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

Public Administrator and Official Assignee for the Wetaskiwin, Calgary,
Lethbridge and MacLeod Judicial Districts in the Province of Alberta.
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Chartered Banks’ Statement to the
CAPITAL STOCK \\ S
\ S Bal. due <
Amaunt [ 3 Yo Do, : Deposits by
S Capitai of restor | & 25 =S Oov. alicr leances lz:poy;s}by the pull))lllc.
NAME O Authorized reserve | 8T otes | deducting e ia € Pty PARILULS
Capital Capital fund o8 g in. A e Provincial | payable |after notice
Subscribed| Paid Up % 9 |circulation| S5 U dits,| Govern- |ondemand| oron a
& = list 'l  ments in Canada | fixed day
e pay-lists, in Canada
etc.
$ $ $ -8 $ $ $ 8
} Hatlt of MOBErenlc it i iisssovensoinssss 25,000,000 | 16,000,000 | 16,000,000 | 16,000.000 10 15,206,917 7,271,008 2,521,213 | 65,473.527 | 110,067,068
e | Anomn| dnom| e 7| teis) Cgan) e teg) e
ank o OVE T SOOMB. Je sy ok sies R s e ,000, 500, s ) ,000, ,172,900 391,766 130,431 ,611,5¢ A "
4|Bank of British North America. ........ 4,866,666 4,866,666 4,866,666 3,017,333 8 3,507,005 70,657 1,273.096 | 10,803.560 | 24,634,641
B e eciod| faoiied| fmome| somem) n | suly) @) eim | wen) am
olsons Ban ,000, ,000, ,000, ,800, ,520, B 4 ,118, (149,
7|Banque Nationale ............c. . o e 5,000,000 2,000,000 2,000,000 1,800,000 3,526,715 51,422 172,748 3,302,197 | 14.819,867
8|/Merchants Bank of Canada .......... ... 10,000,000 7,000,000 7,000,000 7,000,000 10 6,336,725 467,261 697,829 16,599,507 43,350,437
9|Banque Provinciale du Canada... 2,000,000 1,000,000 1,000,000 650,000 7 1.143,253 217,552 169.368 1,824,730 6,640,616
10 Union_Bank of Canada ......... 8,000,000 5.000,000 5.000.000 3,400,000 8 4,812,179 695,204 9,505,074 | 19,561,435 | 31,390,535
11{Canadian Bank of Commerce 25,000,000 | 15,000,000 | 15,000,000 | 13,500,000 10 12,380,467 2,369,813 3,843,925 | 62,890,096 | 88,972,445
12|Royal Bank of Canada 25,000,000 | 11,560,000 | 11,560,000 | 12,560,000 12 12,230,011 364,008 677,419 | 30,361,717 | 80,105,088
13/ Dominion Baqk ...... 10,000,000 6,000,000 6,000,000 7,000,000 12 3,754,460 87,052 136,513 | 15,599,922 | 39,790,323
14|Bank of Hamilton............ 5,000,000 3,000,000 38,000,000 3,600,000 12 2,662,975 81,161 1,553,472 9,127,372 | 23,960,467
15/Standard Bank of Canada............ 5,000,000 3,000,000 3,000,000 4,000,000 13 2,717,728 36,438 817,117 | 10,268.888 | 25,380,776
}g ganﬂuef d(’) Htochelaga .................... 4,000,000 4.000.%0 4.%.000 3,700,000 9 3,049,197 4(1)222 109,288 ; g‘;gg% ;gggggZ
ank of OPERAWR ... . focoivacidinit % 5,000,000 4,000,000 4,000,000 4,750,000 12 3,344,335 111, 754,055 , 220, 1,576,/
18/ Imperial Bank of Canada ............ 10,000,000 7,000,000 7,000,000 7,000,000 12 4,872,892 768,324 1,992,346 | 17,476,933 | 84,668,542
19|Home Bank of Canada........... 5,000,000 2,000,000 1,945,465 400,000 5 1,155,445 320,075 665,407 1,863,958 6,724,037
20|Northern Crown Bank...... 6,000,000 2,862,400 2,858,689 150,000 6 1,623,991 48,991 813,300 3,216,777 6,299,107
21|Sterling Bank of Canada... 3,000,000 1,266,600 1,203,207 300,000 6 1,000,785 [..cccvneanan 61,957 1,635,843 4,534,976
22|Weyburn Security Bank............ § aaa s e 1,000,000 632,200 316,100 125,000 5 159.662 [%..... SRS LR L 343,663 448,644
g3 | SRR N s e 188,866,666 | 114,422,566 | 113,984,747 | 113,060,988 |........ 99,610,962 | 13,436,298 | 26,638,045 | 334,022,174 692,580,626
ASSETS
b 82 3 =23 Dep'sits| D D
Current Gold and Sub- ini AT ; O £ [Dep'sits ue ue
g Dominion Notes 2 :’;«9-' ke 25| made | from from
=08 o T5§| with | banks |bks. and
= ': 3 =g No;es Cheques 3 2% an;l bal. b arla‘d banking
S9% o o on 379 ue anking | corres-
NAME OF BANK ‘é: ) = g other | other |93 =| from | corres- |pond’nts
In Else- | q i In Else- 5 =9 s | banks | banks |8 %2| other |pond’ts| else-
Canada | where Canada | where | Total 2a9 = n55| banks | inthe | where
sl o ea .| in United | than in
] 5 § § € |Canada| King. |Canada
% a 205 and U.K.
{
$ $ $ $ $ $ W e $
1{Bank of Montreal............ 12.140,081| 3,215,797(15,355,879| 26,191,253 1,292 | 26,192,545 | 790 000 .. ...|13,664,303(20,917,599
2|Quebec Bank...... L1008 . oonivs s 357.087 774.961] ........ 774.961 357,499| 337,493
8|Bank of Nova Scoti .| 2.802,100| 1.962.405 4,764,505 12,427.395|  3.420 | 12,430.815 963.226| 3,157.508
4/ Bank of Brit, North America| 1,836,289 177,235| 2,013,524| 2,824,222 96 | 2,824,318 505,963| 2,937,872
5|Bank of Toronto.........eceut 927,088 ........ 927.088| 7,476,263/ ........ 7.476.263 209,421| 2,101,772
6{Molsons Bank......c......... oS si8l > Vel 1.058.313| 3.049.601| ........ 3,049,601 929,772| 1,024,801
7|Banque Nat‘onale......... ... 189,467 9846/ 199,313| 1,146,875| ........ 1,146,875 | 100,000 1,500,00C/  267,380| 873,729|.,.....|  3,475/.......... 534,
8/ Merchants Bank of Canada ..| 2,549,272 1,955/ 2,551,227| 7,541.863| ........ 7.541,863 2,064,821| 1,368,926
9/ Banque Provinciale du Canada BLS08! .. veiinn 81.509 Wy et R 98,272 27,418 63,91
10|Union Bank of Canada........| 974,707 109,520 1,084,227 4,740,110 135 | 4,740,245 10,380 187,772
11|Canadian Bank of Commerce | 4,913.118| 9.663,076/14,576.195 10,872,125 9,730 | 10.381.855 978,727 5,231,173
12|Royal Bank of Canada........ 5,138,788 6,512.967|11,651,756| 17,100,569 411 | 17,100,989 1,271,021 2,905,103
18| Dominion Bank................ 1,639,297 715| 1,640,012/ 9,346,188| ........ 9,346,188 719,669 2,185,483
14|Bank of Hamilton........... 666,861} . ... .. 666,861 8,502,009 ........ 3,502,009 646,006/ 513,509
15/Standard Bank of Canada... ARSI 785.814| 8,292,422 ........ 3,292,422 731,836| 409,412
16| Banque d’Hochelaga .......... N SR R 371,222| 2,546,920| ........ 2.546,920 54.355| 529,450
17|Bank of Ottawa .............. 1,063,556/  250,000| 1,313,556 3,978,992( ........ 3,978,992 405.673| 1,413,019
18/ Imperial Bank of Canada ....| 1,668.953 ........ 1,668,958 11,255,065 ........ 11,255,055 | 330, 859,241| 3,828,630
19/Home Bank of Canada........ 118.6724] ... .\ s 118,674 TO8.8381 .. oia 793.335 89,600 19,688 13,509
20(Northern Crown Bank.. Sl OIORY 309,908 82961 ... 0 1236 | 109,492|.... v A 20,724| 85,652
21|Sterling Bank of Canad v {1 S R 44,151 $82.828) .. vaais 582,328 56,900|. ... 1130(7) 281,878 ... . 24,281 8,592
Weyburn Security Bank U Sy ) 14,733 71,8775 71,877 13.790 . 002 BB 54,311
345 s 39,650,988(21,908,516{61,554,507(129.700,871| 15,084 129,715,955 |6:762.749| 6,550,000/ 12,315,59336,215,352{300.000| 4,790,130|23,964,024/49,990.466-

Of the deposit in Central Gold Reserves $3,500,000 is in gold coin : the balance is in Dominion Notes.

ITALY PLACES ORDERS

The Monetary Times recently stated that a purchasing

representative of the Italian government was in Canada to
place orders. A contract for 100,000 pairs of blankets a:nd
600,000 woolen shirts has been placed with Canadian mills
by the Italian Government Commission in London. The
Dominion department of trade and commerce has assumed
responsibility for the inspection of the goods. Representa-
tives of Canadian firms sent to London secured the orders,
which approximate $1,000,000.

Progress is being made in Saskatchewan and Manitoba
in the licensing of insurance agents. Lists of agents have
been issued by Superintendents Fisher and Ham, who add
that further certificates are being granted daily.

COBALT ORE SHIPMENTS

The following are the shipments of ore, in pounds, from
Cobalt Station for the week ended September 24th, 1915:—

Penn-Canadian Mines, 56,680; La Rose Mines, 87,285}
Dominion Reduction Company, 88,000; Mining Corporation
of Canada (Cobalt Lake Mine), 85,800; Mining Corpora-
tion of Canada, 69,144 ; Buffalo Mines, 113,015. Total, 500,-
124 pounds, or 250 tons.

The total shipments since Tanuary 1st, 1915, are now
22,589,324 pounds, or 11,204.6 tons.

A pamphlet, “How to Finish British Columbia Wood,’”
showing the possibilities of the varlous mative woods when
used as interior finish, can be obtained free from the forest
branch, Victoria, B.C.
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Dominion Government---August, 1915

LIABILITIES
[
| Due to Aggregate | Average
;‘&’e';sbf':&:\ Deposits ba?:'il{es :t;:nd banks and Accept. | Liabilities | amount of | amount of [ Average a([};:z:.lets;'
Deposits |G ' Canaga | made by | PPRE SRS | banking i not loans to | current | amountof | ® G0
elsewhere |."C S0 | and balan- | (00 0y |correspond-|  Bills :der included Total directors, | gold and Dominion | .i.ciiation
than includin'g ces due to |, .o imhe- ents else- | payable | ?t s of under Liabilities | and firms | subsidiary | Notes held | -\ any time
in Canada | "1 B otherbanks| “;7 i 4 (where than ecr::ﬁt foregoing of which | coin held during during the
discounted | in €anada | i o400 |in Canada heads they are during the month month
or the U.K. partners | themonth
$ $ 8 $ 8 $ $ 8
55,418,656 8,737 2,470,609 267,364,854 683,832 | 15,483,137 21,975,818 15,908,087 | 1
......... 253,328 339,921 s 15,747,863 373,915 3,047 828,653 1,601,148 | 2
11,687.128 6,528 27,698 80.942,147 475,690 4,659,489 183,649,897 7.279.497 | 3
10,419 48,255,162 65,070 2,032,265 3,084,284 8,737,273 | 4
49,368,182 123,701 923,425 7,991,553 3,980,500 | §
41,774,306 576,152 1,056,996 2,861,819 3,717,480 | 6
23,165,029 292,726 200,130 1,159,480 3,562,820 | 7
69,883,885 ,844 8,549,232 8,470,591 6,467.905 | 8
11,130,121 e aimentews 79,102 106,835 1,239,963 | 9
68.951,829 742,087 1,118,626 4,209.649 4,876.929 |10
202,105,411 925,381 12,483,000 10,739,000 12,444,000 |11
162,627,291 716,471 11,891,876 17,176,719 12,579,235 |12
62,786,396 975,927 1,628,709 9,349,419 3,933,260 |13
37,703,795 210,508 654,416 2,427,796 2.808,035 |14
39,493,463 23,464 784,251 .963.752 2,739,633 |15
24,842,196 257,093 355,02 2,329.870 3,117,562 |16
42,248,755 106,660 1,308,543 4,067,481 3,421,380 (17
59,917,400 322,392 | 1,657,672 12,739.918 5,164,180 |18
10,746,253 89,132 3 1,150,500 1,245,800 |19
12,630,882 260,978 326,489 669,903 1,680,260 |20
7,426,649 217,074 41,127 580,343 1,089,410 |21
989,739 10,546 14,735 68,638 182,317 |22
128,109,996 I 300,000 ' 7,514,019 ’ 7,831,372 ‘I 10,851,008 | 6,192,024 | 10,930,143 2,584,867 | 1,340,101,608 8,299,598 | 60,719,953 129,601,918 102,866,674
ASSETS
t898 é
Domin'n | 3:5 ' ; Call and| Call and Other ko Bank | Liabili-
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T. C. BOVILLE, Deputy Minister of Finance.

WHAT FRANCE |S SPENDING

The war is now costing France $13,800,000 a day, ac-
cording to an official report made recently by the chairman
of the budget commission.

The report estimates that up to January 1st, 1916, France
will have spent $6,100,000,000, of which amount $4,400,-
000,000 is attributed to the present year. The monthly aver-
age expenditure, which at the beginning was $260,000,000,
now exceeds $414,000,000. Britain’s daily expenditure, as
shown on another page, is $22,500,000.

The September bond circular of Messrs. Sidney Spitzer
and Company, 115 Broadway, New York, contains, among
other municipal bond offerings, issues of Edmonton, Alta.,
‘schools and Swift Current, Sask.

Men are resorting to life insurance for the protection of
their homes as never before in the history of the world, and
the life insurance companies of America take the lead im
both the volume of business written and in force. ~ The
mutudl companies are vying with each other to reduce the -
cost by the allowance of annua! dividends, and companies
writing mon-participating policies fix the premiums at the
lowest rates consistent with security. Although the good
work accomplished through life insurance in enabling many
thousands to maintain their homes who otherwise would
have been in financial distress, is beyond any mere money
calculation, its sphere of usefulness would be greatly en-
larged if the different commonwealths would co-operate by
lessening the burden of taxation and otherwise encourage
the work of helpful legislation.—James M. Craig, president
the Actuarial Society of America.



26 THE MONETARY TIMES

SINKING FUND OR INSTALMENTS?

Which is the Better Municipal Finance?—Interest in Mr.,
Thomas Bradshaw’s Paper

In The Monetary Times of September 17th and 24th was
printed an interesting analysis of municipal finance methods by
Mr. Thomas Bradshaw, F.I.A., Toronto. This discussion has
aroused comsiderable interest, especially among civic officials
who are by no means in agreement on the subject.

Mr. H. L. Corbett, city treasurer, Ottawa, is unusually
interested in the articles, especially as he had a great deal
to do with putting through the first issue of instalment de-
bentures made by the city of Ottawa, and which met with a
favorable reception.

“Under section 288, subsection 4, of the Municipal Act,”
says Mr. Corbett, “there seems to be two ways of issuing
equal annual instalment debentures. The first method pro-
vides that the interest and principal shall be combined. This
is the method usually employed by small municipalities,
where the interest and principal is put on the face of each
debenture, and under these circumstances one party must
purchase or hold the lot and consequently has a tendency to
limit the market and lower the vield to the seller, as against
sinking fund debentures. The second method provides that,
without combining the principal and interest, the instalments
of principal shall be of such amounts that, with the interest
in respect of the debt, payable annually or semi-annually, the
aggregate amount payable for principal and interest in each
year shall be, as mearly as possible, the same, in other words,
the annuity calculation is made for the issue, the same as
the first method, but by having annual or semi-annual
coupons attached for interest, the debentures can be made
In round sums of mot less than $100 for the principal, having
coupons attached for the several years of the whole, so that
when the different purchasers send in their semi-annual
coupons, just one-half of that year’s interest under the an-
nuity plan would be paid, and when the other half-year’s
coupons were sent in, the holders of debentures due that
year would be paid off, the debenture holders each year
dropping out as their holdings matured until the last year
of issue is paid.

Preserves all Cood Features,

“This preserves all the good features of sinking fund
dgbf:ntures, and consequently widens the field for purchasers,
gwving the large investors a chance as well as the small,
besides it does away with the investment of sinking funds
and makes the annual charge against the ratepayer much
less.. The Municipal Act of Ontario, at present, does not
provide for the issue of serial instalment debentures, this
method being greatly in vogue in the United States. It has
the advamtage of issuing in rounded sums, thus doing away
with many odd debentures, as under the annual instalment
plan mentioned jn the municipal act; but on the other hand,
OwWing to the reducing Payments annually, the amounts put
on the rolls are changing annually, but this should be no
drawback to their issue, as a schedule of the annual pay-
ments for the issue could be prepared, and this would be a
guide for the person putting the annual charges on the roll.

Where Serial Plan Would be a Boon.

. “There is one other place where the serial plan would
be a boon to accountants, ang that is in the matter of de-
pbreciation on plant and machinery. In depreciation there is
generally four methods employed: The straight line or per-
centage method, the reducing balance method, the sinking
fund method and the annu'ty method. Why not the serial
method, which would write off depreciation in round mum-
bers? And this plan fits in well with the theory, that, in the
earlier years of a property, when repairs and renewals are
least, the larger amounts are being written off annually,
thus equalizing the annual charge for the life of the
property.”’

Does not Agree.

Mr. W. D. L. Hardie, city clerk, Lethbridge, Alta., writ-
ing The Monetary Times in regard to the articles in ques-
tion, says: “Why vou or Mr. Bradshaw should jump on the
redemption fund bond and condemn it by placinz the returns
on sinking fund moneys at 3 per cent., is inexplicable, when
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cool reason is applied to the comparison between the two
forms of bonds—the sinking fund bond and the equal annual
instalment bond.

“In the consideration of an equal annual instalment
bond, the first assumption is that a sinking fund is consider-
ed as part of the bond itself and is assumed at the same rate
of interest as the bond carries on its face. This being the
fact, which is often overlooked, then to compare it, as you
have, with a sinking fund bond, allowing only 3 per cent.
earning power of the sinking fund, is unfair. If this test is
applied and a fair comparison is made the pseudo-reason-
ing that has lately become fashionable in favor of the equal
annual instalment bond, is at once exploded.

Citing an Example.

“Take the case of a $5,000 15-years, 5 per cent. bond
and we have: In the equal annual instalment bond a
total of $2,225.665 interest and $5,000 principal, making a
total of $7,225.6614.

“In the case of the sinking fund bond we have: The
sinking fund cost, at 5 per cent. earning power, the equiva-
lent of .046342 cost of redemption, plus .05, the interest,
making the total percentage .6342 per cent,, or .096342,
which multiplied by $5,000, and 15-years, gives $7,225.65, or
in other words the sinking fund to redeem the bond will cost
$3,475.65, and the interest on the bond will amount to 83,750,
making a total of $7,225.65, which is in exact agreement with
the total cost of the equal annual instalment bond.

‘“You are quite right when you say that the town or city
which will not analyse the merits of alternative financing
plans is in the wrong position, and the one who will not
duly weigh the advantages of the redemption fund bond is
certainly in a wrong position.

“The fad of damning the sinking fund bond is largely
due to the poorly managed affairs of the metropolitan debts
of Boston and vicinity.

‘“If the equal annual instalment bond had been as grossly
handled there, as the redemption fund bond, it can be easily
imagined that the final result would have been no better. 1
can imagine it much worse.”’

SASKATCHEWAN INSURANCE RETURNS

During 1914, 175 insurance companies operated in Sas-
katchewan, according to Superintendent Fisher’s report, classi-
fied as follows: Fire insurance, 86; life insurance, 35;
hail insurance, 6; plate glass insurance, 3; accident insur-
ance, 20; mutual fire insurance, 9; fraternal societies, 7.
Of this mumber 145 were Dominion licensees and 32 provin-
cial licensees. In many cases companies have taken supple-
mentary licenses.

During the year 1914 and up to July 2nd, the followjrrg
companies formerly operating in the province have with-
drawn: Canadian Phcenix Insurance Company, in liquida-
tion; reinsured with the London Mutual Fire Insurance
Company. Central Canada Insurance Company, in liquida-
tion; reinsured with the British Colonial Fire Insurance
Company.  Ridgeford Mutual Fire Insurance Company, in
liquidation ; reinsured with the Saskatoon Mutual Fire Insur-
ance Company. Western Hospital and Accident Insurance
Company, in liquidation; reinsured with the Merchants
Casualty Company. - Western Life Assurance Company,
license cancelled on account of failure to make deposits re-
quired by the act. Lumber Insurance Company, withdrawn.
Canadian Millers Mutual Fire Insurance Company, with-
drawn

The following companies applied for the release of their
deposits: Canadian Pheenix Insurance Company, to be re-
leased Sentember 2, 1915; Central Canada Insurance Com-
pany, to be released July 29, 1915. The Canadian Railway
Accident Insurance Company has changed its mame to the
Globe Indemnity Company of Canada. The results of the
companies’ operations in Saskatchewam are shown in the
following table :—

: Net premiums. Claims paid.

Autombbile . s ot $ 10038 8 17,006
Flipgs =i o sl Mo 2,428,480 1,177,817
Guarantee and accident . .... 330.450 154,733
21 G e R T 747,838 173,443
Laferat npos malge n ey 2,118,078 224,086
Livestock & ot e amie s o) 12,160 3,700
Plate glasg ik st 13,407 5,463
Tornadeo . BEit rr, e 4,881 438
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THE TORONTO
GENERAL TRUSTS

CORPORATION

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

Hon. FEATHERSTON OsLER, K.C., President
J. W. LANGRMUIR, Vice-President A. D. Langmuir, General Manager
Hox, J. J. Foy, K.C., Vice-President W.G. WarTson, Asst. General Manager

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

Aentrenl Trust Company

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

RoOBT. ARCHER, Vice-Pres. Hon. N. CURRY Hucon Patown

Sir W. M. AI1Tkex, M.P. Hon. R. DANDURAND E. L. Prase

J. B. ALDRED F.P. JoNES James ReEpmonp

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

FAYRTTE BROWN MACPHERSON Hon. W. B. Ross

GrO. CAVERHILL C. E. NEeiLL A. Halg Sims

C. A. Crossir STUART STRATHY
V. J. HUGHES General Manager

HALIFAX TORONTO WINNIPEG VANCOUVER

The Fidelity Trust Co.

HEAD OFFICE
Union Trust Building WINNIPEG

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

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

DR

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

The Union Trust Company, Limited

Head Office and Vaults

Temple Building - .
Branch Offices

WINNIPEG, Max. LONDON, Exc.

....................................... President
.+« 18t Vice-Pres.
............. 2nd Vice-Pres.

Toronto

v «++.Chairman of Board
.............. General Manager

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

o TR R e il S O S A $ 1,000,000
e e A e LTS 950.000
HACRERn BN RBORBEO .« v i i vh s oy v e sl 14,383 985

Chartered Trust and Executor
Company

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

E, F. B, Johnston, K.C., President. Hon. W. A.
Noel Marshall, Vice-Presidents. Geo. H. Hees, W, K.%‘:::):l;:le?vli:’iiggg:,
‘as B. Tudhope, R. Wade, Jacob Kohler, A. McPherson, D. B. Hanna.
John J. Gibson, Managing Director. ;

Chartered Trust and Executor Company
Traders Bank Building - Toronto

THE ROYAL TRUST COMPANY
EXECUTORS AND TRUSTEES
HBAD OFFICE, MONTRBAL

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

BOARD OF DIRECTORS
H. V. Meredith, SIR H. MONTAGU ALLAN

President [ B NaN o
Sir Wm, C. Van Horne, A. D.Brartawaire

H. R. DrRummOND

C. B. Gorpox

Hor. Sir Lomer Gouin, K.C.M.0,
E. B. GREENSHIELDS

C. R. Hosmer

SIR W. C. MacDONALD

Hon. R, Mackay

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

K.C.M.G.
Vice-President

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

BRUCB L. SMITH,

MANAGER

A. E. HoLr Manager

5% DEBENTURES 5%

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

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

The Canada Standard Loan Co.

Head Office WINNIPEG

$100 BONDS ISSUED

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

J. C. KYLE, Manager, 428 Main Street, Winnipeg
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** The bare nomination of an executor without giv-
it!z any legacy or appointing anyching to be done by
him is sufficient to counstitute a Will, and as a Will
it is to be proved "’ —Kingsford on Executors.

An Executor, however, performs his daties best when guided
by the testator’s wishes.

Consult a lawyer about drawing your Will. Our Offices
would be glad to be consulted about provisions to secure the
results you desire,

Elaﬁouaﬁ%g} Tompay

Capital Paid-up, $1,500,000. Reserve, $1,500,000
18-22 KinGg STREET EasT, TORONTO
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LIFE INSURANCE IS A NECESSITY

Its Scope and Influence—Value of a Policy—Keeping the
Home Intact

The scope and influence of life insurance in the world
to-day was the subject of a prize essay competition con-
ducted by the Dominion Life Underwriters’ Association.
The first prize went to Mr. J. B. Morissette, of Quebec, a
past president of the Association, which recently held its
annual convention. Mr. Morissette is associated with the
North American Life Insurance Company at Quebec. Here
are his ideas as to the scope and influence of life insur-
ance :—

To define the real and genuine influence of life insur-
ance, it would be necessary to open a daily diary and enter
therein, from day to day, the numerous and beneficial bless-
ings resulting therefrom, and even then its true value and
unsurpassed worth would be only half understood, for,
although life insurance is to-day a product of an advanced
civilization, there is not, I believe, any other subject of
such vital importance to the people and to the future of our
country, regarding which there is so much popular ignor-
ance. Whether such ignorance is due to the fact that ]ife
insurance has never been put before the public in a plain
and easily understood way, either by its representatives or
by advertising, is hard to say; nevertheless, its true advan-
tages are certainly frequently, if not altogether, overlooked.
Anyone who turns away a man who comes to talk of life
insurance is not to be understood: it is ignorance—it is a
lack of love and home—nay, we must say it is no more nor
no less than an expression of bad will to protect those who
need and have a right to our protection.

What Life Insurance Is.

Happily, the insurance business is growing better each
vear, and the world also is growing wiser and better each
vear that we live. In the development of life insurance we
behold the beginning of a new tendency or force which
destines ultimately to supply man’s material needs on a
rational and sure basis of mutual co-operation, thereby lib-
erating his energies for the development of his higher
nature, which higher and better nature always impels. man
to seek for his happiness not in self-indulgence, nor in the
heaping up of material things, but in unselfish service to
mankind. When taken in this light, life insurance becomes
a great spiritual force, instead of being merely a potent
economic factor; viewed again  in the same light, it can
easily be seen that life insurance promises to do more for
the real advancement of our race than any experiment,
whether political, social or religious, of which history has
left a record. Even at the present day, when the constantly
increasing cost of living yields little hope to the man of
ordinary income to create an estate for his loved ones, life
Insurance comes in with its life-filling mission; people in
every walk of life are striving to live decently and acquire
a competence for old age; the great, big majority of men,
young. middle-aged and old, have someone depending on
them who will suffer in body, mind and spirit; and sound
life insurance is one of the greatest, if not the greatest, aid
to the end at which they are aiming.

To Keep Home Intact.

_ Life insurance in its proper application is one of the
triumphs of modern civilization. It is so general and broad
in its uses and advantages that it rightfully takes its place
in the fundamental progress of society. It is again owing
to the salutary influence of life insurance, very often indeed,
that a man is enabled to keep intact the home, the sweetest
place on earth; through the beneficial aid of life insurance
he has been enabled to perpetuate that one spot which is
supreme ; that one spot where whatever a man does he is
seen at his best; that one spot where a man’s fame is always
secure, where his efforts are understood and appreciated.
Look around you, men of to-day—and you also, rising men
of the present generation—and just stop to consider for one
moment that if, unfortunately, the wheel of good luck, which
has always favored you, should suddenly reverse its course,
whither would you look for assistance? Among the many
friends whom vou count in time of prosperity, few, if any,
would be in a position to tender vou a helping hand—the
majority need help themselves. Life insurance again comes
in with its powerful influence. A good, sound policy of life
insurance is a factor in itself—its never failing supremacy
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is only surpassed by its well-tested and appreciated dis-
cretion. Look at it the way you want to, the human side
of life insurance is the tremendous factor in it," Insurance
is one of the greatest humanizing forces in the world, vet
it has not vet used the forces of life. Life insurance is not
a luxury—it is a necessity and should be treated as such.
‘““Man,’’ as remarked by a well-known insurance man, ‘“‘has
two sides, the human, personal side, which his relatives and
friends love, and the purely commercial and money-earning
side.” This latter side is all that life insurance Now con-
siders. He is an interest earner. He is a money-making
machine, and insurance is principally what makes the man’s
worth to-day. Unfortunately, a great many policyholders do
not appreciate the true value of the policy they have.

TEACHING LIFE INSURANCE

Life Underwriters Should Have Libraries—Lectures to
Universities

Mr. C. H. Emerson, of the Manufacturers’ Life Insur-
ance Company, Brantford, at the recent Life Underwriters’
Convention, discussed the advisability of lectures on life
Insurance in secondary and commercial schools and universi-
ties. Such a course, said Mr, Emerson, first, would produce
a vast number of insurants who would regard insurance as
one of the normal and indispensable things of life. Second,
it would create a safe and influential body of public opinion
which would tend to discourage freakist and unjust legisla-
tion.

““Admitting the desirability of such instruction,” said

r. Emerson, “we have to meet the practical question, how
can this best be brought ahout? Public opinion would not
sanction the use of public funds for giving it. Educational
authorities will not voluntarily change the present curricula
to include insurance as a subject of study. For the present,
it would appear that whatever is done must be done by the
underwriters and companies themselves. The most that can

be expected from our boards of education is passive assist-
ance.

What Insurance Men Can Do.

“It does not appear to be impossible that an arrange-
ment might be made between the local life underwriters’
associations and the boards of education in our cities to pro-
vide for a series of lectures to be given in secondary schools.
The association would undertake to provide the lecturer,
while the board would give th
vide a place on the time table for the course.

) ““Most of the commercial schools in Ontario and probably
M most parts of Canada, are owned by individuals or cor-
porations and all arrangements could be made direct with

In each of our cities who could lecture on some other sub-
Jects as well as insurance and thus make the course remun-
erative to the lecturer, and subject to examination on part of
the student.

“In_this connection every life underwriters’ association
should have a library and a" librarian. Standard works on
Insurance, together with reports of all legal decisions and all
other matters of interest would then be available to all under-
writers at a minimum of expense. The library would be of
immense advantage if a local lectureship were established,

Lectures to Universities.

“By the extension of these lectures to the universities of
Canada the greatest gain to the business can accrue, I
would suggest that a lectureship, to be known as the Life
Un'derw_rl_ters’ Foundation, be established in every provincial
university in Camnada, We could safely model our course
after such lectureships as the Gifford and Hibbert Founda-
tions of Britain. The lecturer would be appointed vearly and
be chosen from among the outstanding men of the profession,
the cost to be borne by the life underwriters’ associations
and the companies. Sufficient funds should be raised to pro-
vide for the remuneration of the lecturer and also for the
publication of his lectures where such was deemed desirable.
The lectures should be given in the general course, and at-
tendance made compulsory. At the outset we should provide
for three years, then if experience warrants it, the founda-
tion should be endowed and perpetuated,’’

€ necessary authority and pro-
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Conservative Investments

Our October debenture list, now ready for
mailing, includes debentures of the most sub-

stantial municipalities in Canada at excep-
tional interest return ranging from

5/, to 6%,

Write for October list.

Wood, Gundy & Company

C.P.R. Building,

London, Eng. Toronto Saskatoon, Sask.

e O P T R G LY AR,

WE OFFER
CANADIAN BONDS

AND DEpExTURES CITY OF VANCOUVER, BLC.

4% DEBENTURES. DUE 30 NOV., 1924
W. GRAHAM BROWNE & Co.

222 St. James Street MONTREAL : INTEREST PAYABLE 30 MAY
AND NOVEMBER.

PRINCIPAL AND INTEREST PAYABLE
AT VANCOUVER, TORONTO,

MONTREAL AND NEW YORK.
WE OWN AND OFFER

C anadian PRICE: 89.26 AND INTEREST YIELDING 6%
Mu niCi pa] BO nd S FULL PARTICULARS GLADLY
VR R FURNISHED ON REQUEST.
(o] yle nvestor irom q

5% % %
Full péti;yularz(()m reZest. EMIL'US JARVIS & co-

(Members Toronto Stock Exchange)
A.H. Martens & Company JARVIS BUILDING TORONTO, ONT.
(Members Toronto Stock Exchange)
Royal Bank Building, 60 Broadway,

Toronto, Can. New York, U.S.A.
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FINANCIAL STRENGTH OF UNITED STATES

Some Economic Changes Produced By War in Europe—
Indebtedness and Loans

British investments abroad of $17,500,000,000, French
foreign investments of $6,500,000,000 and Germany’s
$2,500,000,000 to $5,000,000,000 invested abroad was sug-
gested as the basis for their commanding influence in the
world’s commerce by Dr. E. E. Pratt, chief of the United
States bureau of foreign and domestic commerce, at the In-
vestment Bankers’ Convention. English money, he said,
just before the war was going into foreign and colonial
investments to the extent of a billion dollars annually and
French capital about one-fourth that amount, while Holland
and Belgium also contributed freely.

““As a result of the great European war we face a series

of changes and new facts in the economic and financial .

world. We observe the increasing importance and independ-
ence of the United States as an industrial nation, exporting
its products to all parts of the world. We observe that the
United States has suddenly attained a favorable balance of
trade and ¢redit and has converted her position as a bor-
rower in the world’s markets into that of a lender. We ob-
serve the increasing importance and independence of New
York as a financial centre. We observe the increasing use
of the dollar as a medium of international payment. As
lenders, therefore, in the international market it behoves
the United States to study the offerings of foreign invest-
ments.

“In spite of the fact that during August, September
and October the United States foreign trade almost utterly
languished, the excess of exporis over imports for the last
fiscal year was greater by $1,004,410,600 than ever before.
For the last six months of the fiscal year 1915 the excess
of exports accrued at the yearly rate of $1,940,000,000. If
we can accept the meagre figures of July and August as
a criterion, and if the average of these months is maintained
throughout the year, the excess of exports over imports will
amount to not less than $1,464,000,000 for the fiscal year
1915-16.

Balance of Trade.

“But this is not the true balance of trade or the true
credit balance. Subtract such items as interest charges
payable abroad, the expenditures of United States tourists,
the remittances of money sent abroad to friends and rela-
tives, the freights paid to ocean steamships owned by other
countries, and the relief sent abroad. for the stricken coun-
tries of Europe. These payments, even at present, reduced
as some of ‘them are, .amount to not less than $500,000,000
per annum. The total excess of exports over imports as
estimated on the basis of the last few months indicate a total
for the fiscal year 1915-16 as $1,400,000,000. These figures
indicate created assets abroad amounting to $900,000,-
000, and it may be argued that the United States must
invest that amount abroad if it is to keep the exchange rates
anywhere near mormal. Only the slightest tax on domestic
profits will be necessary in order to considerably enlarge the
amount of exports of capital.

~ “It is proper to consider at this point whether or not
this is a purely temporary situation, and also whether or
not we are likely to be able to continue our volume of foreign
trade and the large favorable balances, which will furnish
the wherewithal for investment, The essential question
involved is whether we will be able to handle the foreign
markets which are being obtained. United States progress
has been moteworthy, especially in South America, where
trade has greatly increased in the last three months.

“The whole problem rests squarely on the costs of pro-
duction, whether the United States will be more or less able
to meet European costs after the war. It is important in
discussing this point to consider such important facts as
mterest, wages and taxes. It can scarcely be argued that
taxes will be less in Europe after the war. It is evjdent that
the tremendous debts that are being piled up will not be
paid off within the next 50 to 100 years. Labor, at any rate,
able-bodied, efficient labor, is likely to be scarce at the end
of the war, because the best mechanics of Europe are now
in the front ranks of the fighting armies. It has been the
universal experience that following the great wars of the
last century that interest rates have been higher, and it
seems logical that from the vast destruction of capital which
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is going on in Europe and the diversion of capital from
productive wuses, it will be scarce in quantity and great
in demand at the close of hostilities.

““The best available statistics seem to indicate that the
sum total of the indebtedness of the United States to Euro-
pean countries amounts to $6,500,000,000. It is said that
probably holdings on foreign securities amount to not less
than $1,500,000,000. This would leave the United States’
net indebtedness to the rest of the world at something like
$5,000,000,000. Recent inquiries seem to indicate that this
figure, which has been commonly accepted, is too large, qnd
that the actual amount may be less by one or two billion
dollars. The exact sum is unimportant, but its dlstributlon
is important. Sir George Paish estimated the distribution
to be as follows:—

Paish’s Estimate (about 1910).

Great  Bitain ol dialioni sl $3,500,000,000
GreTan Y 7 b e St e G R 1,000,000,000
Helland: i et eg s il sl il 750,000,000
PR O e R S S 620,000,000
Belgium, Switzerland and other Euro- :
Dean: icountrien’ o i anain 130,000,000

Total

“Mr. C. K. Hobson, however, in his recent work on the
subject of export capital, estimates the amounts to be:—

- Hobson Estimate (1899).

England - oy s bnsinn s St it $2,500,000,000
Hellan® vt sy Sl Sy 240,000,000
Crernyaiye - N i e S oLl 200,000,000
Switzerland oo SRR e sl 3 475,000,000
Francesur s s b s S S 50,000,000
Other European countries ........... 35,000,000

Total el o S Db R $3,100,000,000

Foreign Loans Made.

“The United States has become a capitalist nation, not
only theoretically but practically. Since the outbreak of the
great European war the United States has made formal loans
to foreign countries to the amount of $257,090,000.

Loans Raised in New York from July 1st, 1914, to
September 15th, 1915.

Summary.
Candda’ (i ooie i als i . $131,090,000
Latin: Ametlea v ao i oy i o 44,000,000
EHEODE o I G A I ey 82,000,000
ot - § SRR e R S S Bt $257,000,000

““This large figure does not, however, express the sum
total of all loans to foreign countries during the last few
months. The rapidity and volume of recent European pur-
chases in this country have mnot permitted the floating of
formal loans. Instead, credits have been organized here on
behalf of foreign purchases and payments for merchandise
have been made against these credits, many of which have
been bank credits. The total amount of such credits cannot,
of course, be given with accuracy, but it is likely that they
exceed $250,000,000.

“Up to the present year, New York and the United
States have been only on the outer fringe of the world of
international finance. There have been a few foreign loans
floated in New York—a few loans to Canada, Mexico, Central
and South America and Japan.”’

Quebec’s. civic finance committee has decided to renew
the insurance on the soldiers from that city. The number
of men on the list totals 264. Nineteen claims, amounting
to $13,500, on which the city paid $604 premiums, have been
settled.

Out of 48,000 male native students enrolled in Germany’s
22 universities at the outbreak of the war, 43,000 have volun-
teered and gone into service. In addition about four-fifths
of the students in technical schools are at the front or have
been killed or wounded in action. The most patriotic uni-
versity is Tubingen, with 85 per cent. of its students in arms.
Berlin University still has 2,800 students in attendance.

s




October 1, 19135.

The Traders Trust Company

Head Office: BANK OF HAMILTON CHAMBERS, Winnipeg

Authorized Capital...... ..... ........... . . $500,000.00
Subscribed and Paid Up .................. .. $131,000.00
C. H. NEWTON, President, Official Assignee for Province
of Manitoba

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

Assignees, Executors, Administrators and
Financial Agents

BANKERS: BANK OF HAMILTON

Port Arthur and Fort William
Realty Investments

Inside City and Revenue Producing Property.
Mortgage Loans Placed.

Write us for illustrated booklet descriptive of the
twin Cities,

General Realty Corporation, Limited

Whalen Bullding, PORT ARTHUR, Ontario
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0

Paid-up Capital $2,563.000.00
Reserved Funds § 650,000.00 \YON7AS
6.444,642.22

Hon. President: Sir MACKENZIE BOWELL, K.C.M.G.
President: NATHAN H. STEVENS
Vice-Presidents: W, S. DINNICK and JOHN FIRSTBROOK
Chairman Executive Board: E. F. B. JOHNSTON, K.C.
Managing Director: HERBEKT WADDINGTON

STANDARD RELIANCE

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

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

Reference: DOMINION BANK
Office: 200 Carry Bullding, WINNIPEC

H. OOHARA & CO.

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

ROYAL BANK BUILDING, TORONTO.

%%;faﬁ“%g@

328 Seartl ehlouet. WroernBE

Westminster Trust Company

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

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

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

'WAGHORN,
 OWYNN&Co| =7

Stockbrokers, Financlal & Insurance Agents 5°°Hish Union & Natioas

Alli; £
VANCOUVER and LONDON, England  Natas 4ok London

COLLECTIONS
R. G. DUN & CO.

ESTABLISHED 1841
Dominion Bank Building, Toronto, Canada

OLDFIELD, KIRBY & GARDNER

INVESTMENT BROKERS
WINNIPEG
Canadian Managers:

IRVESTRERT CORPORATION OF CANADA, LrD.

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

The Trustee Company of Winnipeg

Head Office 300 NANTON BLDG., WINNIPEG
President—Hon. D, C. Cameron. Vice-President—W. H. Cross. Man-
aging Director—M. J.A. M. de la Giclais. Directors—Pierre de Lancesseur,
Horace Chevrier, Joseph Bernier, M.P.P., N. T. MacMillan, B. J. McMurray,
W. J. Bulman.
Executors, Trustees, Administrators, and Agents for Investors
in Mortgages,

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

The Management of Estates

We will gladly discuss this matter with you.

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

The Imperial Canadian Trust Co.

Executor, Administrator, Assignee, Trustee, Ete.

HEAD OFFICE : WINNIPEG, CAN.

BRANCHES: SASKATOON, REGINA, EDMONTON, CALGARY,
VANCOUVER AND VICTORIA
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SENDING WHEAT TO FLOUR MILLS

Problem of Transportation and Keeping Grain Moving is
Greater Than That of Financing

The financing of grain has been carried on in about the
usual way, excepting that in some cases where grain was
bought by the agents of the allied governments, payment has
been made at the seaboard at the time of loading, Mr. S. T.

Smith, retiring president of the Winnipeg grain exchange,

told the members in his address. The British government,
in order to facilitate the movement of grain, has been carry-
ing all war risks and insurance on cargoes to the United
Kingdom. The arranging of sterling and New York ex-
change has been at times a difficult matter, and large pre-
miums have been paid in some instances by grain shippers
for transferring funds.

Mr. Smith said several special features enter into the
marketing of the present crop.

1. The facilities for handling and financing the grain as
it is delivered into the elevators throughout the country, this
being the first stage in the operation of marketing the crop.
I do not see any great difficulty in this connection, as there
have been extensive additions made to the elevator storage
capacity through the building of many elevators at various
points by private companies, and by the Dominion govern-
ment having erected and put into operation three large in-
terior storage elevators. While it is certain that all available
elevator capacity and storage room will be needed, there
ought not to be any particular congestion so long as the rail-
ways can get the crop forward to the head of the lakes. It
is quite likely that the financing of the grain at this stage
will present no difficulties, as the banks have large amounts
of money on hand and are preparing to place funds at the
disposal of the grain trade in such amounts as may be neces-
sary from time to time to handle the crop. The transport-
ing of the grain from the head of the lakes to the seaboard
is a much greater problem and in my opinion will be a much
more difficult matter than in former years.

Handling of Createst Crop.

2. We are commencing to handle the largest crop that
this country has ever harvested and will, therefore, need a
greater amount of vessel tonnage this season than ever be-
fore. The facts are, however, that a number of vessels have
during the past year been taken out of the Great Lakes trade
and put into ocean carrying trade and are chartered in most
cases until November. From 30 to 40 boats formerly operat-
ing on the Great Lakes, that were small enough to be sent
through the canals to Montreal, have been chartered for this
ocean trade, and this, of course, cuts down to that extent
the available tonnage from Fort William and Port Arthur to
Canadian ports. It is now considered that with all the avail-
able Canadian lake vessels working to their full capacity
from the present time until the close of navigation, there
can be moved about 35,000,000 t0 40,000,000 bushels of grain
to the Canadian lower lake ports and Montreal. Under nor-
mal conditions there will be considerably over 100,000,000
bushels of grain arriving at the head of the lakes before the
close of navigation, so it will be seen that a large proportion
of Canadian grain will have to go in American bottoms via
Buffalo and on through United States seaboard ports. These
United States boats at the present time are employed in mov-
ing ore, and it is expected that this movement will keep up
until the close of navigation, and will, therefore, engage a
great deal of space that would otherwise be available for the
movement of grain. During the fall of 1913 until the close
of navigation, there was moved a total of 126,000,000 bushels
of all kinds of Canadian grain from the head of the lakes.
Of this amount, about 56,000,000 went in Canadian bottoms
to Canadian lower lake ports, thus leaving about 70,000,000
to go through Buffalo and other United States ports. In
1914, during the same period, a total of 66,000,000 bushels

‘were shipped, of which 48,000,000 went in Canadian hottoms
to Canadian ports, and only about 18,000,000 to Buffalo and
other United States ports.

As western ‘Canada develops and crops increase, it will
be to the best interests of Cgmada that the largest possible
proportion of our grain finds its way to the seaboard through
all-Canadian channels instead of going partly via the United
States ports. There has been a large amount of ocean-going
tonnage taken out of the regular trade for the carrying of
troops and munitions, and there is, therefore, a considerable
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catting down in the available space for shipping grain from
the seaboard. It will be a difficult matter to keep the crop
moviag if at any time the eastern terminals get blocked
through a shortage of ships to carry the grain out of the
country. Any blockade at the seaboard will, of course, rapid-
ly cause congestion everywhere. The United States winter
wheat harvest has been delayed by rainy weather, and it now
seems as if the whole bulk of the United States winter wheat,
spring wheat and Canadian wheat will be going forward at
the same time. As many of the regular lines of steamers
out of Montreal have been taken over by the government for
carrying war supplies, every effort should be made to en-
courage tramp steamers to come into Montreal, and in that
way endeavor to relieve the elevators at that port and make
room for the oncoming stream of boats from the head of the
lakes.

CONDITIONS AT FORT WILLIAM

Discussing with 74e Monetary 7 imes conditions at Fort
William, Ont., Mr. S. C. Young, mayor, says that matters are
much improved in that district as compared with a year ago.
Surplus labor has been taken up with the exception of a few
Chinese, who were engaged in the laundry business hereto-
fore, and it has been found difficult to et suitable employ-
ment for them in other lines.

The 1915 wheat crop is moving eastward. Transportation
companies are busy handling the crop. Wholesale and retail
business shows a marked improvement, and should show a
greater improvement towards the end of the year, as the pur-
chasing power of the people becomes greater.

RAILROAD EARNINGS

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

Canadian Pacific Railway.

1915. 1014. Inc. or dec.
September 7 ....... $2,002,000 $2,110,000 — $108,000
September 14 .. ... 2,214,000 2,496,000 — 282,000
September 21  ....... 2,408,000 2,578,000 — 170,000

Crand Trunk Railway.
September "7 i . s $1,001,711  $1,095,669 + 8 3,058
September 14 ....... 1,044,808 1,006,032 — 52,124
September 21 ....... 1,051,589 1,082,811 — 31,222
Canadian Northern Railway.

September 7 ....... $ 283,300 $ 320,000 — 8 36,700
September 14 ....... 417,700 458,700 — 41,000
September 21  ....... 481,400 566,700 — 85,300

The Canadian Northern Railway’s August figures are:—
Increase or

1915. 1914. decrease.
Gross earnings = ....... $1,192,800 $1,367,700 — $174,900
R pet e 054,000 1,123,000 — 160,000
Net earnings ..o, 238,800 244,700 — 5,000
Mileage in operation ... 4,065 4,670 + 295

The Canadian Patriotic Fund is assisting 20,000 families
of men who have enlisted for overseas service. The drain
upon the fund is assuming large proportions, and to meet
the needs of July and August $700,000 was expended. The
reserves are being materially decreased and the mational
executive committee is making a further appeal to the Cana-
dian public.

The members of the Life Assurance Association of Que-
bec, at their annual meeting, elected their officers as follows:
President, J. T. Chenard; first vice-president, M. Monast;
second vice-president, A. Lesage; secretary, Victor Lemieux.

The association has approached the provincial government

w1 connection with the matter of licensing agents;, and it is
understood to have the promise of the provincial treasurer,
Hon. Mr. Mitchell, that a law will be passed at the next ses-
sion of the legislature.
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NEW INCORPORATIONS

Large Steamship Company—Export Association Gets
Charter

Canada’s new companies incorporated recently numb?r
48. The head offices of these companies are located in six
provinces. The total capitalization amounts to $7,528,000.

The largest companies are:—

France and Canada Steamship Company, Limited $1,000,000
Gould Allied ‘Mines, Limited ..........000vun... 2,000,000
Munroe Consolidated Gold Mines, Limited ....... 1,000,000
The Russel Natural Gas and Oil Company, Limited 1,000,000

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

No. of
Province. companies. Capitalization.

ISy e SR R I 12 $4,650,000
ONEBEe =) i S A O 17 1,737,900
AT o R T s e St AR 12 1,060,000
Mamitoha - v e v T e 2 40,000
British Columbrn. oo one coioon 4 40,000
New. Bronswick . ..o i s 1 1,000

48 $7,528,900

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

Medicine Hat, Alta.—Red Deer Ranch, Limited, $60,000.

Round Hill, Alta.—The Goss Collieries, Limited, $100,000.

Vietoria, B.C.—D. L. Gillespie and Company, Limited,
$10,000.

Lethbridge, Alta.—London-Alberta Petroleum, Limited,
$500,000. :

Bazanson, Alta.—McDonald Land and Trading Company,
Limited, $20,000.

Prince Rupert, B.C.—McCaffery, Gibbons and Doyle,
Limited, $10,000.

Mont-Joli, Que.—Rouleau, Limitée, $40,000. J. O. Rou-
leau, N. H. Girard, J. A. Claveau.

Brandon, Man.—P. J. Harwood, Limited, $20,000. P. J.
Harwood, O. L. Harwood, E. P. Garland.

8t. Thomas, Ont.—Moody and Clark, Limited, $40,000.
W. G. Richardson, W. A. Fegn, T. Bryant, o

Boauhnrnols,. Que.—(Guimond and Carignan, Limited,
$30,000. G. Carignan, E. Marchand, J. C. Trudeau. :

Winnipeg, Man.—Purity Puffed Products, Limited, $2o0,-
00o. J. 1. Murray, J. W. Stainton, J. R. Eastwood.

Quebec, Que.—La Compagnie Electrique d’Armagh,
$140,000. C. E. Gauvin, J. Leclerc, C, M. McKenzie.

Orillia, Ont.—Orillia Molybdenum Company, Limited,
$200,000. R. C. Dunbar, J. E. Tudhope, J. F. Tudhope,

8t. John, N.B.—Schooner Viola Pearl Company, Limited,
$1,000. D. McClelland, J. G. Armstrong, H. McCavour.

Bowmanville, Ont.—The Darlington Gravel Company,
Limited, $40,000. L. W. Reade, C. R. Stein, J. B. Mitchel.

Bracebridge, Ont.—The A. R. Wattie Cold Storage Com-
pany, Limited, $40,000. J. E. Wattie, M. L. Watt, E. Green.

Sorel, Que.—The Sorel Steel Foundries Company, Limi-
ted, $100,000. L. P. Tremblay, N. Latraverse, J. A. Barrette.

Vancouver, B.C.—The Northwestern Hotel Company,
Limited, $10,000; British Columbia Pharmacal Company,
Limited, $10,000.

Calgary, Alta.—United Cattle Company, Limited, $2o0,-
ooco; Hub Cigar Store, Limited, $50,000. B. B. Sand and
Gravel Company, Limited, $20,000.

Sherbrooke, Que.—Canadian Box and Shook Mills, Limi-
ted, $49,000. H. R. Fraser, F. S. Rugg, Cora M. Coombs;
Electro Zinc Company, $24,000. L. D. Adams, J. P. Wells,
C. D. White,

Edmonton, Alta.—Sturgeon Consolidated Collieries,
Limited, $200,000; Eezee Paints, Limited, $20,000; People’s
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Loan and Mortgage Company, Limited, $25,000; the Smoky
and Peace River Boat Company, Limited, $25,000; Shaw’s,
Limited, $20,000.

Ottawa, Ont.—Specialty Paper Bag Company, Limited,
$100,000. I. W. Smith, G. M. Malone, A. Mearns; the Rus-
sel Natural Gas and Oil Company, Limited, $1,000,000. :
G. Hackland, A. A. Pinard, D. L. Beaudet; Gould Allied
Mines, Limited, $2,000,000. J. K. Paisley, C. W. Mitchell,
H. H. Short.

Toronto, Ont.—Lindsay Factories, Limited, $50,000. G.
E. Lindsay, S. W. Burns, T. W. Horn; International Supply

- Company, Limited, $40,000. A. W. Holmested, H. C. Draper,

Edith M. Carruthers; Globe Securities, Limited, $40,000. A.
Cohen, E. Marks, L. A. Davenport; Munroe Consolidated
Gold Mines, Limited, $1,000,000. R. McKay, D. I. Grant,
G. Grant; Canadian Cartridge Company, Limited, $400,000.
W. S. Morlock, B. V. McCrimmon, R. B. Whitehead.

Montreal, Que.—Eugene Des Ormeaux, Limitée, $20,-
000. J. R. E. Des Ormeaux, G. Normandin, J. Brousseau;
Cafe Nice, Limitée, $20,000. J. Gravel, C. A. Mitchell, J.
Gravel, Jr.; the Wilson Hotel, Limited, $20,000. J. A, Wil-
son, O. Robert, G. Saint Pierre; Mount Royal Canadian
Club, Limited, $10,000. A. Sauvage, E. Corbeil, J. B. Cor-
beil; La Compagnie de Bois de Sciage de Rosemont, Limitée,
$20,000. P. J. Perrin, A. Cava, E. Desmarais; Maison Vil-
leneuve Incorporated, $20,000. J. D. Lauzon, J. F. Ville-
neuve, F. Lauzon; France and Canada Steamship Company,
Limited, $1,000,000; Harris Heating and Engineering Com-
pany, Limited, $25,000. J. A, Harris, E. Desy, L. A. Desy;
Castm.gs Company of Canada, Limited, $49,000. - H. Cohen,
A: Ellison, S. G. Metcalfe; the Export Association of Canada,
Limited, $100,000. W. R. L. Shanks, D, P. Gillmor, G. R.
Drennan; A. J. Alexandor, Limited, $50,000. J. E. C. Elliott,
L. E. A. D’Argy Mailhiot, S. H. Read.

PERSONAL NOTES

Mr. F. H. Russell, manager for Canada of the Railway
Passengers Assurance Company, is now on a business
trip to the Pacific Coast.

Mr. J. F. Weston, managing director of the Imperial
Life Assurance Company, and Mr. H. T. Roesler, supervisor
of investment, are visiting the western offices of the
company.

Mr. A. R: Doble, Montreal, who has recently returned
from England, will act as the Canadian representative of
the Colonial Bank, and as a result will retire from the Royal
Securities Corporation, of which he has been vice-president
for the past three years.

Mr. J. Scott, of Messrs. John Scott and Company, char-
tered accountants, Winnipeg, has been appointed auditor of
the accounts of the provincial comptroller-general. Mr.
Scott is also the auditor of the Great-West Life, the Stan-
dard ’I,‘rusts, and other large corporations,

Mr. T. H. Purdom, K.C., president of the Northern Life
Assurance Company, is visiting Western Canada. Accom-
panying him are Messrs. R. C. McKnight, manager of in-
vestments, and G. M. Thomas, inspector, At Saskatoon,
Mr. Purdom, in discussing the company’s Saskatchewan in-

vestments, said: “We find the loans are in a very satisfactory
condition.”’

Mr. O. J. Godfrey, of Indian Head, Sask., has been
elected president of the Dominion Association of Chartered
Accountants, to succeed Mr. Alfred Shaw, of Vancouver;
Mr. C. L. Richardson, of Edmonton, vice-president, suc-
ceeding Mr. Godfrey; Mr, Thomas Grant, Regina, secretary,
succeeding Mr. G. E. Winter, Vancouver, Secretary-treas-

urer. Regina has been chosen for the next annual con-
vention.

Hon. W. T. White, minister of finance, discussing the
Allies’ loan, said: “New York is Canada’s international ex-
change centre, and any improvement in sterling exchange
rates will be for our benefit as well as for that of the United
States. The export movement of our crop, food products and
manufactures, is financed by the sale of sterling bills in New
York, and the price obtained for them has an important bear-
ing upon the price obtained by our producers and manu-
facturers.”’
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RECENT FIRES

The Monetary Times’ Weekly Register of Fire Losses
and Insurance

Aultsville, Ont.—September 24—Mr. C. Hollister’s resi-
dence. Loss and cause not stated. Three deaths.

Bathurst, N.B.—September 22—Bathurst Lumber Com-
pany. Loss, $150,000. Cause, spark from open burner.

Belleville, Ont.—September 22—Mr, J. J. Flint’s resi-
dence. Loss, $1,000. Cause unknown.

Charlottetown, P.E.l.—September 19—Schooner ‘“Vera B.
Roberts,”” owned by Mr. M. Benjamin, Parrsboro, N.S. Loss
and cause not stated.

Ellice, Ont.—September 23—Mr. J. Taylor’s barn. Loss,
$4,000. Insured with Elma Mutual. Cause unknown.

Hamilton, Ont.—September 18—Royal Hamilton Yacht
Club’s building. Loss, $20,000. Insured. Cause not stated.

Montreal, Que.—September 23—Princess Theatre. Loss,
$40,000. Insurance, $115,000 Commercial Union, $5,000
Travellers Indemnity, $1,200 Maryland Casualty. Cause not
stated.

September 26—Benoit and Sons, sash and door factory.
Loss, $20,000. Cause, sparks from machine. Three deaths.

North Walsingham Township, Ont.—September 24—Mr.
W. Hosmer’s residence. Loss and cause not stated. Two
deaths.

Ottawa, Ont.—September 23—Collegiate Institute. Loss,
$40,000. Insurance totals $305,000, divided as follows:
Caledonian, $5.0c0; Sun, $5,000; London Assurance Com-

., $7,500; Mercantile, $10,000; Alliance, $10,000; Lon-
don and Lancashire, $10,000; Canadian, $5,000; German-
American, $5,000; Atlas, $5,000; Fidelity-Phenix, $5,000;
Briti§h America, $10,000; British Colonial, $5,000; Liverpool
Manitoba, $5,000; Queen, $5.000; North America, $10,000;
Western, $5,000; Equitable, $5,000; &tna, $5,000; Hartford,
$5,000; Scottish Union and National, $5,000; Northern, $10,-
000; Royal, $20,000; Pheenix of London, $15,000; Yorkshire,
$15,000; Union, $15,000; Liverpool and London and Globe,
$15,000; Commercial Union, $5,000; Norwich Union, $10,-
000; Law, Union and Rock, $7,500; St. Paul, $10,000; New
York Underwriters, $5,000; Pheenix of Hartford, '$s5,000;
Home, $15,000; North British and Mercantile, $20,000; Glob
and Rutgers, $10,000. §
. Port Hope, Ont.—September 21—Mr. G. Smith’s dwell-
ing. Loss and cause not stated.

, Rodney, Ont.—September 28—Mr. J. McArthur’s barns
and stables. Loss, $5,000. Insurance, $3,600. Cause
unknown,

Rossland, B.C.—September 19—Mr, T. Davidson’s resi-
dence, Cook Avenue and Spokane Street. Loss, $800. Cause
not stated.

Salem, Ont.—September s—Tannery. Loss, $3,000. In-
surance, building, $1,000. Origin unknown.

Sidney, Ont.—September 22——Mrs, M. Terril’s residence.
Loss and cause not stated. :

S)’!dney, N.S.—September 190—Mr. Drake’s residence,
Lover’s Lane. Loss and cause not stated.

Thorold, Ont.—September 21—Mr. D. Jackson’s resi-
dence, Queen Street, Loss, $1,500, partially insured.

Toronto, Ont.—Acting Fire Chief Smith’s report shows
the following losses :— ;

September 16—Store and dwelling of Sing Lee, 72 Ed-
ward Street, owned by Harton Walker, Cause, overheated
flat iron. Loss, contents, $150; building, $300; Store and
dwelling of Onofil Giovannelli, 74 Edward Street, owned by
Harton Walker. Loss, contents, $10; building, $1;); dwelling
of Mrs. M. Bush, 70 Edward Street, owned by Harton Walker.
Loss, building, $25; building of J. Clarke, 152 Bedford Park
Avenue, owned by M. Madden. Cause. defective stove pipes.
Loss, building, $100.

September 17—Dwelling of K. Sherman, 106 D’Arcy
Street, owned by D. thsj:ein. Cause, overheated gas stove.
Loss, contents, $25; building, $25.

September 21—Dwelling of Jos. Sacks, 39 Bellevue Place.
Cause unknown. Loss, contents, $25; building, $25.

Winnipeg, Man.—Sentember 25—Pulford Block. Donald
Street. Loss, R. I. Boyd’s bookbindery, $700; the Saratoga
Poolroom and Bowling Alley, $300; Olympia Cafe, $:S0.
All losses covered by insurance.
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BRITAIN CAN BEAR THE bURDEN

It Had Worse Financial Burdens, Relatively, To Face a
Century Ago, Says Sir George Paish

In measuring the financial strength of nations a great
many factors have to be weighed and given their due im-
portance. - An old country with an established population,
enjoying a great fund of wealth accumulated through the
centuries, and possessing a complete system of roads and
railways, must be measured by standards that do not apply
to young countries with their populations liable to fluctuate
widely in numbers, with their newly acquired wealth sus-
ceptible of sudden contraction, with incomes subject to heavy
reduction from time to time, and with roads, railways, and
houses at all times insufficient for their needs. Thus says
Sir George Paish in an article in the London Statist, an
advance proof of which he has sent to T/4e Monetary T imes.
An old country, he continues, owing nothing to other lands
runs little or no financial danger, however great may be its
national debt; whereas a young country possessing only- a
relatively small national debt may experience difficulty in
meeting its obligations if its income is suddenly reduced by
any one of several causes, In the case of an old country
with an established income the debt is merely due from the
nation as a whole to individuals within the nation, and the
interest it pays comes back to its government in taxation,
either directly or indirectlv. But a young country usually
incurs debt to a foreign nation, and then the interest paid
on the debt does not come back to its government in
taxation.

Britain's Debt a Gentury Back.

How large an indebtedness an old nation can incur
without serious strain and without much discomfort is shown
by the experience of Great Britain in the Napoleonic wars
of a century ago. In 1816, after these wars were over, Great
Britain’s population was about 20,000,000, her accumulated
wealth was no more than £2,500,000,000, and her income
did not exceed £300,000,000, vet she incurred a debt of
£805,000,000 with an annual interest charge of £33,000,000.
It is true that at that time the taxation of ‘the poor was
heavy, but, on the other hand, the taxation of the rich was
light, and no one ever doubted the country’s power to meet
a debt charge which called for 11 per cent. of the nation’s
annual income, or to carry a debt that was equal to over
one-third of the nation’s total wealth and to three times the
nation’s annual income. Such a debt charge. would, how-
ever, severely strain the powers of a young country, as the
latter would probably owe abroad the greater part of the
sum borrowed.

One is now discussing war debts—not debts incurred
to increase production. Money raised for the latter purpose,
if not expended too rapidly or too unwisely, should bring
about a great expansion of income, and enable the bor-
rowing ‘country easily to meet any interest it has to pay.
The British obligation of nearly £900,000,000 in- 1816 was
debt incurred for purely unproductive purposes, and the
interest upon it had to come out of an income not appreciably
increased by the creation of the debt.

Experienced no Difficulty.

And the British people experienced no difficulty in meet-
ing this great burden of interest, which was equal to 11 per
cent. of their total income. Moreover, in 1816 the total
annual expenditure of the government reached £63,000,000—
a sum equal to over 25 per cent. of the mnation’s entire
income. ‘

Great as may be the debt incurred in the present
gigantic war, and great as may be the governmental expen-
diture thereafter, the burden of the interest and expenditure
will be nothing like as great as was the burden of interest
and expenditure in 1816 and in succeeding years in relation
to the power of the country to bear it, says Sir George.

The burden of taxation in England has thus been grow-
ing smaller from decade to decade over the last century
until it has become quite unimportant in comparison with
the national income available for paying it.

In no country in the world, with the exception of the
United States, has the burden of taxation been as light as it
has been in Great Britain in proportion to the national income.
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NOTICES

LIQUIDATOR’S SALE OF THE ASSETS OF C. W.
SHERWOOD COMPANY, LIMITED

Tenders will be received by the undersigned up to 12
o’clock noon, standard time, on the 11th day of October,
1915, for the purchase of the entire assets, except book ac-
counts, belonging to C. W. Sherwood Company, Limited, or
for the purchase of any one of the following portions of the
said assets:—

1. Building.

The Purchaser of the Building must assume the mort-
gage thereon, of approximately $240,000.00, including in-
terest to date.

The building is situate on lots 5, 6, 7, 8, 9 and 10, in
Block 372 in the City of Regina, with a frontage of 125
feet on Albert Street and 162 feet on Victoria Avenue. It is
a three-story and basement brick, structural steel, stone faced
building encased in concrete, with felt and gravel roofing.
The Building is fitted with a Linde Canadian Refrigeration
plant, a complete Sprinkler System, Vacuum Cleaning Plant,
double electric passenger elevators, two freight elevators and
storage rooms on the fourth floor. The building and site
cost the company $500,000.00.

2. Stock-in-trade.

A stock of merchandise consisting of a complete Depart-
mental Store stock at a cost valuation of approximately
$200,000.00.

3. Fixtures.

The fixtures and equipment consists of show cases,
counters, furniture, cash registers, pneumatic cash system,
office machines, wagons, horses, deivery auto and various
other fixtures and equipment usual to a large Departmental
Store. The fixtures have a book valuation of approximately
$60,000.00.

The stock records and further details may be seen at the
premises—corner of Albert Street and Victoria . Avenue,
Regina, Saskatchewan—on application to the liquidator ; or
full information may be had by applying at the offices of
Messrs. Gordon, Mackay and Company, Wholesale Mer-
chants, at the City of Toronto, Ont.

Terms of Sale: Twenty per cent. cash, including the
ten per cent. marked cheque hereinafter mentioned, on ac-
ceptance of a tender, and the balance payable in thirty days,
with interest at 6 per cent., and to be secured to the satis-
faction of the Liquidator and Inspectors.

Tenders must be addressed to W. L. Lofft, Liquidator
. of C. W. Sherwood Company, Limited, Regina, Saskatchewan,

and be accompanied by a marked cheque payable to the order
of the liquidator for ten per cent. of the amount of the ten-
der. which will be returned if the tender is not accepted. The
highest or any tender not necessarily accepted.

W. L. "LOEFT,
Regina, Sask., Liquidator of
C. W. Sherwood Company, Limited,

CITY OF SASKATOON, SASKATCHEWAN

DEBENTURE INTEREST DUE OCTOBER 1st, 1915.

Holders of City of Saskatoon Debentures, payable at the
Union Bank of Canada in Toronto and Montreal, are re-
quested to present their Interest Coupons, due October ist,
1915, for payment at the Bank of Montreal, in either of the
above-mentioned cities.

ANDREW LESLIE,
City Clerk.
Saskatoon, Sask., September 2oth, 1915.

The Dominion Stamping Company. Limited, with On-
tario charter, has changed its name to Dominion Forge and
Stamping Company, Limited.
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NOTICES

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

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

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

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

JOSEPH POPE,
Under Secretary of State for

External Affairs.
Department of External Affairs,

85210 Ottawa, 31st August, 1915.

CONDENSED ADVERTISEMENTS

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

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

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

INSPECTOR — A tariff fire insurance company will
shortly require an Inspector for Ontario. Applicants to state
age, experience and qualifications to Inspector, care of
Monetary 7imes, Toronto.

WANTED.—A young man with banking experience and
a little money to associate himself with a legitimate and safe
enterprise, which he could manage. Address, Box 425 The
Monetary Times, Toronto,

The Ontario Commission on Unemployment

The Ontario Commission on Unemployment invite any person or body
of persons interested in special phases of unemployment to submit their
views and information in a memorandum. In the case of memoranda which
disclose the need of further evidence, hearings of witnesses can be arranged.

Persons submitting statistics bearing on the problem are requested to give
such an account of them as will satisfy the Commission of their substantial
accuracy, and of the method of compilation which has been adopted.

All communications should be sent to the Commission at

1038 BAY STREET, TORONTO

The Godbout Lumber Company has been authorized to
do_business in Quebec, with head office at Quebec city, and
chief agent being Mr. Joseph Sirois, of the same city.

The following companies have been registered to do
business in Alberta: McCabe Brothers Company, Duluth,
Minn., $50,000; La Compagnie des Industries Canton,
Warwick, Que., $99,500.
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DOMINION SAVINGS BANKS POST OFFICE SAVINGS BANKS

Dr. JULY, 1915 CR.
Deposits Total Withdraw-|Balance on
for < als for 3lst Aug.,
e Aug., 1915 | Deposits | 4 0% "Toi5 | “°lu15, $ cts. $ cts.
BALANCE in hands of the Minister WITHDRAWALS during
$ cts. $ cts. $ cts. 3 cts. of Finance on 30th June, 1915(39,230,867.88|| the month.......... 795,444 43 a
= e RGN 583500 569,044.56  2.569.77| 56137479 || Drposims in the Post Office Sav-
ings Bank during month.......| 708,038.68
i lumbia :—
g e i eeeeene| 2178502 1,186,375.04  24,85471] 1,161,520.33 TRANSFERS from Dominion Gov-
ernment Savings Bank during
Prince Bdward Island : month :—

Charlottetown.....coecueeeeen 21.043.00| 1,953,314.79 29,133.93| 1,924,180.86
PRINCIPAL..,.....,

¢ ick: INTEREST accrued
V‘sz’::?l.eww . 1,495.00| 280,701,95 1,738.01 & 278,963.94 from 1st April to
8St. John...... savssnssrsesnses 63.897.33| 5,629,084.26 96,612,76/ 5,5632,471.50 dateoftransfer... ......... PR sl
b vy D transferred from th
cadia nes shoial s wwwin s nioneeiuduininie ot eeentsnohas cons i huenee EPOSITS transferre rom e
Amherst... 4,234.76)  380,755.97 7,944.83) 372,811.14 Post Office Savings Bank of the
Arichat... N T e s (RS Pl RO S PRSI United Kingdom to the Post
Barrington 1,065.00( 155,081.59 30.00(  155,001.59 Office Savings Bank of Canada 1,946.76
Guysboro’.. 457.0¢| 121.068.52 620.00 120.44§.62
Halifax....... 24,936 49| 2,541,2%7.16 31,593 61 '.!.509.693.5-’? INTEREST accrued on Depositors
Kentville .. 3,052 00| 243.408.31 7.849.95| 235,(58.36 accounts and made principal
Lunenburg. 1,374.00) $14.128.17 2,120.02| 411,999.15 on 31st March, 1915 (estimate)|............
L BTSRRI T NP T e S linar e f iR e
Port Hood. 27500 98 489 7 2.430.5 96,059.23 ; BALANCE at the credii| - -
Shelburne.. 162592/ 22442593  2,282.80| 22214313 INTEREST allowed to Depositors of Depositors’ ac-
Sherbrooke. 1.286.00| 102'163.77 1.966.92|  100,196.85 on accounts closed during counts on Slst
Wallace. ...... . 276300, 136.131.36 797.00| 135.334.36 MOBtHL. i e vaesig sl St iie 3.506.52(( July, 1915...........[39,148.915.41
TS R e e Sy 531111 212,563 81/13.823,757.50
155,125.42/14,036.311.11] 2 | 30,044,350.84 39,944,350.84

GOVERNMENT FINANCE

PUBLIC DEBT 1915 1915 REVENUE AND EXPENDITURE ON 'Zotal tto l3;)1155t Expx‘r;nrruxz ONECAPITAL 'l‘;ot:l lﬂglsst
LelA ULITIES- 3 T — ] cts. | AcCouNT oF CoNsoLIDATED Fp.| August, CCOUNT, ETcC. ug.
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ayable in England ....... ,708,312 40/ Other Investments........ 1,642,75 L
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Bank Circul'n Redemp. Fd.| 5.675,384 97| Miscel. and Bkg. Accounts | 179,445,063 79 [ Customs ..........c.enee | Rd17074 67|, 2nd Canals ...... ... T bl
Dominion Notes,..... .. .. 152,065,684 91 ki st gt § IR IR ¢ T 5 v i SR R K S i A 6'595‘3'77“‘ 65| Railway Subsidies...... 567,989 14
Bavings Banks............ 52,827,186 50|  Total Assets. ........ | 300,755,524 80 ggst gvmcl: Rlvenve & Cannis| 6063848 63
Trust Runds....... ....... 10,223,958 21 i T e S YA & 3488 293 76
Province Accounts.........| 11.920.481 20| rotal Net Debt 3lst Aug.|472 402.::83 Ui oo ot S
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RDebt s o 773,164,410 04|increase of Debt..........! 8,663,792 69 | EXPENDITUKE ..uvvvenrennnnn. 38,870,712 12 Total........ -v... [13.898,659 55
’
CHARTERED BANKS’ LATEST STATEMENT, AUGUST, 1915
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LOANS t0 MUNICIDANEI®S .« v v et vveersnannnssnnnsnnnsssnns e, 48,020,73 Total Liabilities....,
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CLARKSON, GORDON & DILWORTH

CHARTERED ACCOUNTANTS, TRUSTEES, RECEIVERS, LIQUIDATORS

Merchants Bank Building, 15 Wellington Street West, TORONTO
EB. R. C. Clarkson, G. T. Clarkson,

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

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

CHARTERED ACCOUNTANTS

402 GREAT WEST PERMANENT BUILDING
WINNIPEG

Charles D. Corbould

CHARTERED ACCOUNTANT AND AUDITOR
ONTARIO AND MANITOBA

806 Sterling Bank Bldg. Winnipeg

Correspondents at Toronto, London, Eng., Vancouver

RONALD, GRIGGS & CO.

RONALD, MERRE;';‘T, GRIGGS & CO.

Chartered Accountants Auditors Trustees Liquidators

Winnipeg Saskatoon Moose Jaw London, Eng.

A. A. M. DALE

CHARTERED ACCOUNTANT
WEYBURN SASK.

JOHN B. WATSON

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

CALGARY - ALBERTA

EDWARDS, MORGAN @ CO.
CHARTERED ACCOUNTANTS
Imperial Life Building, 20 Victoria Street
617 Herald Building, First Street West CALUGARY Alta,
710 London Building, Pender St, W, -+.. VANCOUVER, B.C.
710 Blectric Railway Chambers, Notre Dame Avenue WINNIPEG, Man,
201 Royal Trust Building. St, James Street 5 MONTREAL, Que.
George Edwards, F.C.A. Arthur H. Edwards, F.C.A.
W. Pomeroy Morgan W. H. Thompson H. Percival Edwards
Osborne W. Borrett Chas. B. White

TORONTO, Ont,

Rutherford Williamson & Co.

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

Halifax St. John, N.B. Winnipeg Vancouver

BSTABLISHED 1882

Henderson, Reid, Gibson & Co.
CHARTERED ACCOUNTANTS
WINNIPEG e 5089 Electric Railway Chambers

w. A.
LETHBRIDGE, ALTA. ... Hend".? - C°.'.. Acadia Block
MEDICINE HAT, ALTA. . 402 Huckvale Block

W. A. HENDERSON A. E. Gisson J. D, R‘IID BasiL Joxes

JENKINS & HARDY

ASSIGNEES

Chartered Accountants Trustees
154 TORONTO STREET TORONTO
52 CANADA LIFE BUILDING MONTREAL

One of the best AUTHORIZED investments for TRUST
FUNDS is our

5% DEBENTURE

Ask for Booklet ‘‘About Debentures.”

ERIG RN GROILRL L0 Sl JV ol v s i $2,400,484.03
ROREPVE oy a0 e S S LR 678,840.67
L L e e e e ma e 7,100,546.11

The Great West Permanent

Loan Company

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

G. S. LAING F. C. S. TURNER WILLIAM GRAY
LAING and TURNER
Chartered Accountants

Trust and Loan Building, McCallum Hill Block,
WINNIPEC RECINA

J. H. MENZIES, F.CA.

CHARTERED ACCOUNTANT
(Succeeding Cross & Menzies)
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CANADIAN SECURITIES IN LONDON
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Dominion
Canada, 1909-34, 35% 88}
Do., 1938, 3%

Do., 1947, 2§%, 70*

Do Can. Pac. L.G. stock 34%, 853*
, 1980-50 stock, 3% 2

Do 1914-19, 33%, 9.

Do., 1940-60, 4%, 9 &.i 3

Do., 1920-5, 43%. 98 78, 8%, §

Provincial

Alberta, 1938, 4%, 833*
Do., 1922, 4%, 904*
Do., 1943, 3%. 91%
Do., 1624, 44%, 938, §
British Columbia, 1941, 3%, 76*
Do., 1941, 44%, 94%
Do., 1917, 43%, 99%*
Manitoba, 1923, 5%, 983*%
Do., 1928, 4%, 874*

Do.; 1949, 4%, 90*

Do. 1950 stock, 4%, 874*

Do. 1953, 44%, 95%
New Brunswick, 1949, 4%, 875
Nova Scotia, 1942, 34%, 791*

Do., 1954, 34%, 784*

Do., 1934.64, 43%, 934*
Ontarm. 1948, 31%, 804*

Do., 1947, 4%, 89%

Do.. 1945.65, 43%, 92}
Quebec, 1919, 4%, 963*

Do. 1428, 4%, 924

Do., 1934, 4%, 91

Do. 1937, 3%, 77*

Do., 1954, 44%, 933
Saskatchewan. 1949, 4%, 83%

Do., 1923, 4%, 904*

Do., 1919, 4 %, 954, 3

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

Do., 1954, 44%, 91 /¥

Munieipal

Calgary  1930-42, 43%, 874*
Do., 44%, 1928-37, 92*
Do., 1933-44, 5%, 923*
Edmonton 1915-48, 5% 944*
Do., 1918'51, 44%, 843%
Do,, 1932- 52, 44%, 85
Do.. 1923-33, 5%, 95
Do., 1923-53, 5%, 92}
Do., 19583, 5%, 92
Greater Winnipeg, 1954. 4#% 90*
Hamilton, 1930-40, 4%, 8t
Maisonneuve, 19523, 5% 95‘
Do., 1953, 5%, 94*
Medicine Hat, 1934-54, 5%, 83*
Moncton, 1925, 4%, 904*
Montreal, 3%, 69%
Do. 1932, 4%, 89*
Do. 1942, 3§%, 783*
Do., 1948-50, 4%, 87*
Do. (St. Louis), 44%, 98*
Do. 1951-2 3. 43%, 97%
Moose Jaw, 19§70 -51, ;b%.sl'
Do.. 1951-3, 5%, 89:
New Westminster, 1931-62, 44%, 863*
Do., 1943-63, 5%, 90*
North Vancouver. 1963, 5%, 861%
Ottawa, 193253, 44%, 93%*
Do., 1926-46, 4%. 854*
Point Grey, 1960- 61, 45,6.
Do., 1953-62, 5%, 83¥
Port Arthur. 1930-41, 44%, 85*
Do., 1932-43, 5%, 928*
Prince Albert, !953 4}%. 74*

Quebec. 1923, 4% s *

Do., 1962, 34%, 793

Do., 1961, 4%, 86*

Do., 1963, 4}%, 95}*
Regina, 1995.52, 43%, 831%

Do., 1943-63, 5%, 90*

St. Catharines, 4%, 85*
St. John, N.B., 1934, 4%, 86*

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

Do., 1940, 44%, 824*

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

Do., 1922-28 *

Do., 1919-21, 4% 943

Do., 1929, 31%., §31%

Do., 1936, 4%, 86}

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

Do.. 1948, 4%, 94
Vancouver, 1931, 4%, 854*

Do., 1932, 4%, 858%

Do., 1926-47, 4%, 85*

Do., 1947- 492 1‘% 843¥

Do., 1850-1-

Do., 1923 331} %Hg, i93&"

Do., 1953, 4%, 94
Vancouver and sttrlct. 1954, 4%, 913*
Victoria, 1962, 4%, 8

Westmount, 1954, 4%, 84*
Winnipeg, 1916-36, 4%, 87*
Do., 1940, 4%. 88*
. Do., 1940-60, 4? 87}‘
Do.. 1943-63, 44%, 93
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Bank of British North America, 60§, 7. & %
Canadian Bank of Commerce, £37Q per 8100*

RAILWAYS

Alberta & Gt. Waterways, 5% 1st mort., 99*
Algoma Cent., 5% bonds, 65*
Algoma Cent. Terminals, 5% bonds, 50*
Algoma Eastern, 5% bonds, 75%
Atlantic & North-West, 5% bonds, 994*
Atlantic & St. Lawrence, 6% shares, 1125*
Buffalo & Lake Huron, 1st mort. 5% bonds, 114}*
Do., 2nd mort. 5% bonds 1133*
Do., ord. shares, £10, 915*
Calgary & Edmonton, 4% deb. stock, 803, 80
Canada Atlantic, 4% gold bonds, 68
Canadian Northern, 4% (Man.) guar. bonds, 80*
Do., 4% (Ontario Division) 1st mort. bonds, 80%
Do., 4% deb. stock, 55% .
Do., 3% (Dominion) guar, stock, 64
Do., 4% Land Grant bonds, 94&*
Do.. do , 1918, 944*
Do., Alberta, 4 % deb. stock, 82*
Do., 5% Land mort. debs, 74, 1, 4
Do., Saskatchewan, 4% deb, stock 82%
Do, 84% stock, 80*
Do., 5% income deb. stock, 458, 6, 7, 9, 8
Do Manitoba, 4% deb. stock, 894*
, 1934, 4%, 88%, 3
Canadlan Northern Alberta, deb. stock, 78%*
Canadian Northern Ontano, 34% deb. stock, 1938, 79
Do., 4% deb. stock, 70*
Do., 34% deb stock. 1961, 781*
Canadian Northern Pacific, 4% stock, 851*
Do., 44% deb. stock, 851, 43
Canadian Northern Quebec, 4% deb. stock, 713*
Canadian Northern Western, 44% deb. stock, 87*
Canadian Pacific, shares, 8100 164, 54, 2%, 3§
Do., 4% deb, stock, 854, 64, 7, 63
Do., 4% pref. stock, 78%, %, 80, &
Do., Algoma, 5% bonds, 983"
Do., 6% notes, 1083, 9%, 7&, 85,
Central Ontario, 5% 1st mort. bonds, 96*
Detroit, Grand Haven, equip. 6% bonds, 104*
Do., con. mort. 6 /» bonds, 1024%
Dominion Atlantic 4% 1st deb. stock, 82*
Do., 4% 2nd deb. stock, 82*
Duluth, Winnipeg, 4 /o deb. stock, 68*
Edmonton, Dunvegan & B.C., 4% deb. stock 81*
Grand Trunk Pacific, 3% guar. bonds, 7
Do., 4% mort. bonds (Prairie) A, 64§
Do. 4% 1st mort. bonds (Lake Supernor) 78%, 9
Do., 4% deb. stock, 591, 83, 6
Do., 4% bonds (B Mountam). 64}
Do., 5% notes, 91, 90
Grand Trunk Pacific Branch Lines, 4% bonds, 81
Grand Trunk, 6% 2nd equip. bonds, 1003*
Do., 5% deb. stock, 92, 2, +
Do., 4% deb. stock, 69, 711, 703, 13
Do., Great Western, 5% deb. stock, 881, 8, 9, 83
Do. 5% notes, 954*
Do., 5% notes, 1918, 951, 7, 6}, 8
Do., do., 1920, 974, 6§, 74, %
Do , 4 % guar. stock, 594, 7i, 608, 59
Do., 5% Ist pref. stock. 57
Do., 5 . 2nd pref. stock, 453*
Do.. 4% 3rd pref. stock.Zﬂ. 3,145
Do., ord. stock, 1074, v, §, 44
Grand Trunk Junction, 5% mort. bonds, 1003*
Grand Trunk Western 4% 1st mort. gold bonds, 623, 1%,

61, 6
Do.. do., dollar bonds, 63%
Manitoba South-Western 5% bonds, 98*
Minneapolis, St. Paul & Sault Ste. Marle 4% 1st mort.
bonds, 994, &

Do., st cons. mort. 4% bonds, 923, §, 1}, 2%

Do., 2nd mort. 4% bonds, 82*

Do., 7% pref., $100, 128

Do., common, $100, 124!

Do., 4% Leased Lme stock 75%%

Do.. 44% notes, 1073, &

Nakusp & Slocan, 4% bonds, 983%
New Brunswick, 1st mort. 5% bonds, 98

Do., 4% deb. stock, 78*

Ontario & Quebec, 5% deb. stock, 100}*

Do., shares, $100, 6%, 1173
Pacific Gt. Eastern, 44% deb. stock, 94*
Qu'Appelle and Long Lake, 4% deb. stock, 60%
Quebec & Lake St. John, 4% stock, 80¥
Quebec Central, 4% deb. stock, 78

Do., 3% % 2nd deb. stock, 655*

Do., 5% 3rd mort. bonds, 974*

Do., stock, 99
St. John & Quebec. 4% deb. stock, 863*

St. Lawrence & Ottawa, 4% bonds, 78%
Temiscouata, 5% prior lien bonds, 984%

Do., 5 % committee certificates, 32%
Toronto, Grey & Bruce, 4% bonds. 88*
White Pass and Yukon, 5% deb. stock, 48%
Wisconsin Central, 4% refunding bonds, 71, 5%, 4, 5

LOAN COMPANIES

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

Investment Corporatlon of Canada, 994*
Do., 43% deb. stock, 8

Trust and Loan of Canada (£5 paid), 95s. 73d.
Do. (¢£3 paid), 56s. 3d
Do. (£1 paid), 20s. 6d. '
Do., 4% stock, 90°

Western Canada Mortgage, 5% bonds, 68*

LAND COMPANIES

Amalgamated Land and Mortgage, 7% pref., 16s. 5d.*
British American Land, A, 5}§*
Calgary and Edmonton Land, 8s. 9d*
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LAND COMPANIES (Continued)

Canada Company, 153*
Canada North-West Land, 50*
Canadian Northern Prairie Lands, 30s.¥
Canadian Wheat Lands, ‘)d
Hudson’'s Bay, 514, &, 63 B s
Do., 5% pref., 92s., 3s. 9d., 5s., 8s. 9d.
North of Scotland Canadian Mortgage‘ 55%
Scottish Manitoba, 15s *
Southern Alberta Land, 113d.*
Do., 5% deb. stock, 15%
Do., 6% deb. stock, 15%*
Western Canada Land, 113d., 11d.. 1s., 1s. 1d.
Vo., 5% deb. stock, 341*

* MISCELLANEOUS

Acadia Sugar, pref., 19s. 6d.*
Ames-Holden-McCready, 6% bonds. 98*
Asbestos and Asbestic, 10s. 6d.*
Asbestos Corporatxon, 5% gold bonds, 60*
Do., pref., 20%
Do., shares, 5*
Bell Telephone, 5% bonds, 1043
British Columbia Breweries, 6% bonds, 55*%
British Columbia Electnc Railway, 4}% perp. con.
deb. stock, 59%
Do., 5% pref. ord, stock, 30§
Do., def. ord. stock. 38
Do., 44% debs., 945*
Do., 5% pref. stock, 591*
British Columbia Telegraph, 6% pref., 100*
Do., 44% stock, 92*%
Calgary Brewing, 5 ‘% bonds, 75*
Calgary Power, 5% bonds, 80
Camp Bird, 4s. 9d.
Canada Cement, ord., 25*
Do., 7% pref. stock, 85*
Do., 6% 1st mort. bonds, 943
Canadian Car and Foundry, 1105 9%, 9, 12
Do., 7% pref. stock, 1243, 193, 241, %
Do., 6% debs., 1023, 3%, 23, §
Canadian Cotton. 5% bonds, 70%
Do., pref., 72%
Canadian General Electrlc ord., 1073*
Do., 7 « pref. stock, 108}*
Canadian Locomotlve 55§*
Canadian Mining, 8s.*
Canadian Steamshng 5% deb. stock, 714*
Do., ordinary, 103
Canadian Steel Foundries, 6% lst mort., 92*
Do., ordinary, 124
Canadian Western Lumber, 5% deb. stock, 40*
Casey Cobalt, 6s. 44d., -
Cedar Raplds. 5% bonds 87 R}
Do., ord., 644*
Cockshutt Plow, 7% pref., 69
Columbia Western Lumber, 63% pref., 12s, 6d.*
Dominion Canners, 6 % bonds, 92,
Dominion Glass, 7% pref., 813
Dominion Iron & Steel, 5% cons. bonds, 76%
Dominion Steel, ordmary. 43%
Do., 6% pref., 73, 4
Do., 6% notes, 93*
Electrical Development of Ontario, 5% debs., 894*
Forest Mills of B. Columbia, 5% deb. stock, 1*
Imperial Tobacco of Canada, 16s. 13d., 44d., 16s.
Do., 6% pref., 20s. 9d.
Kaministiquia Power, 123*
Do., 5% gold bonds, 973*
Lake Supenor Paper, 6% gold bonds, 43'
Lake Superior, common, 1075, 93, 128, 4
Do 5% gold bonds, 54*
Do., 5% income bonds, 29%, 4, &, 50%
Le Roi, No. 2, 12s., 11s. 3d.
Marconi, 5s. 9d., 6d., 9d., 74d.
Moline Plow, % pref 100*
Mond Nickel, 7% pref., 24s. 6d.
Do., 7% non. cum. pref., 21s. 104d *
Do., ord., 63s. 9d., 6d., 4s 43d., 4s.
Do., 5% deb. stock 100
Do., 6% deb. stock, 1025
Montreal Cotton, 5% debs., 953*
Montreal Light Heat and Power, 5% deb. stock, 2343*
Do., 4% bonds, 96*
Montreal Street Railway, 44% debs., 96*
Do., (1908), 96
Montreal Water, &c., 44% prlorlnen, 913*
Nova Scotia Steel, 5% bonds, 774* :
Do., ordinary, 864
Ogilvie Flour Mills, 1023* ?.*5\
Penmans, 5 . gold bonds, 88* :
Price Bros, 5% bonds, 804, 80 b |
Pryce Jones, 6 % pref., 1s. 104d.* :
Reed (Albert E.) 54% pref. 13s. 9d.*
55% deb. stock, 923%
Rxchelleu & Ontario Navxgatlon 5% bonds, 105*
Robert Simpson Co 6% pref., 813*
Do., 5 % bonds, 91*
Shawinigan Water & Power, $100, 121, 2, 4}
Do., 5% bonds,
Do., 43% deb. stock 87*
Do., rights, &*
Steel of Canada. 6% bonds, 89%
Do., 7% pref., 854, 41
Do., ordinary, 33§, 4
Toronto Power, 447 deb. stock, 97§*
Do., 44% cons. stock, 88, 1,
Toronto Railway, 45% bonds. 94¥
Tough Oakes Gold, 7
Townsite Extension. 2s. 13d.*
Vancouver Power, 43% stock, 62
West Kootenay Power, 5% bonds, 1043*
Winnipeg Electric 43% perp. deb. stock, 89

Lkl ol
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*Latest record in recent transactions.
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A MONTHLY INGOME FOR LIFE

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

THE CANADA LIFE MONTHLY
PENSION POLICY

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

In any event 120 monthly payments are guaranteed, and
should you die before reaching 65, payments to your heirs
would start at once. 2

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

Let ustell you more about this, which has well been termed

THE PERFECT PROTECTION
POLICY

Uanada Life Assurance Company
TORONTO
HERBERT C. COX,

President and General Manager

THE MONETARY TIMES
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The London Mutual

Fire Insuranc

Establish

e Company

ed 1859

Assets

Surplus to Policyholders ...

$863,554.52
$433,061.40

Directors

A. H. C. Carson, Toronto,
President
(Carson & Williams Bros. yLtd,)
R. HoME SmiTH, Toronto, Vice-
President
(Commissioner Toronto Har-
bor Board, Governor Toronto
University)

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

S. G. M. NesBITT, Brighton,
Ont.

(Director Dominion Canners)
H. N. CowaNn, Toronto

WESTERN MONEY—WESTERN ENTERPRISE
WESTERN ENERGY

The Western Empire

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

PLAIN BUSINESS CONTRACTS FOR BUSINESS MEN.

Vacancies for proven producers as District Managers. If
you want to increase your earnings, see our latest Agency
Contracts, Apply—

WILLIAM SMITH, Managing Director

Good Places for Strong Workers

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

Much unoccupied and desirable territory.

Union Mutual Life Insurance Co.
Portland, Maine

ARTHUR L. BATES, PRESIDENT. HENRI E. MORIN, Supervisor
For Agencies in the Western Division, Province of Quebec

and Eastern Ontario, apply to WALTER I. JOSEPH,
Manager, 502 McGill Building, Montreal.

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

(President The Cowan Co.,

F. D. WiLLians, Managing Ltd., Chocolate and Cocoa

Director

Manuf: 5
A. C. McMaster, K.C., To- e i
ronto G. H. WiLLiAMS, Winnipeg
(Solicitor Toronto Board of (President Canada Hail Insce.
Trade) Co.)

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

“

WES']_‘ERN INCORPORATED 1851

ASSURANCE COMPANY FIRE AND MARINE
Assets....... DU OO o a SRR A NN AN over $ 8,500,000.00
Losses paid since organization ....... b 61,000,000.00

Head Oflice: TORONTO, Ont,

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

W. R, BROCK,

C. C. FOSTER,
President

Secretary

(FIRE
BRITISH CROWN ASSURANCE

Corporation, Limited

OF GLASGOW, SCOTLAND

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

CALEDONIAN INSURANCE COMPANY

The Oldest Scottish Rire Office
Head Office for Canada MONTREAL
J. G. BORTHWICK, Manager
MUNTZ & BEATTY, Resident Agents
Temple Bldg , Bay St., TORONTO Telephone Main 66 & 67

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

CANADIAN BRANCH, 88 NorrE DamMe St. West, MONTREAL

Accumulated Funds, 1014 | .\ 0 ol i ssehse onas $41,615,000

Applications for Agencies solicited in unrepresented districts.
G. E. MoBERLY, Supt. E P. Pearsown, Agt. Rost. W. TYRE, Man. for Can.
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°
“ 0 INDEX NUMBERS
JULY JULY ogw
(DEPARTMENT OF LABOUR DHOREASE (DEPARH;?SJRS; LABOUR & gg = R
o uly u u
Eriinos e o 287| ‘15 | 1615 | 101
NoVSA dSoo-nA ; 7% 867 28,170 4; 697* F
YANCY covvvveronse ssssananens Ceerann i % X I. GRAINS AND FODDERS :
HaliaX. .. oooevaevioriochiitrosonanaene 128,817 175,025 16,208 Graing, OnEario . cio. i iivyiissavenioniosis] 1168 1 W07 | 108.0 1147 8
** Western... g %S?I; (I) igig {2(23
NEwW BRUNSWICK: Podder.;....ccvee sl . 5
. St.dohn...ocuaeennns OV A R i b 22";% 118’408 §g‘$28 T e 15| 191.5 188.1 150.4
Moncton .....cc.ses R N 34, 110,10 i {1. ANIMALS AND MEATS: 4
Cattleand beef....... s 6| 222.11 219.0 | 228,9

QUEBEC: Hogs and hog products.. 6| 173.6 | 173.2 -6
QuebeC. .. vrieriariiiiiiiaiiiiiiiieaes 203,923 277,761 73,838 Sheep and mutton ......... 3| 18:.2 | 186.9| 175.7
Three Rivers.. 88,100 15,250 72,850% POULErYudnisss ded cgrn s vashi 2| 161.6 | 176.2 | 216.8
Maisonneuve ... ¢ 5,000 273,600 248,500 All...... ceesesnsans 17 | 191.9 | 143.8
Montreal....... 432,490 | 2,521,520 | 2,089,030 II1. DAIRY PRODUCTS.....cuu.u. 9| 142.2 | 142.2 | 131.3
Westmount....ooooevivnes 52,650 111,910 59,260 IV. FisH :

Lachine....... L 12,030 30,770 18,140 Prapared Aeh .00 0l lidoh i srdini L 2is 6| 143.6 | 144.6 | 149.5
Outremount... 17,380 77,700 60,320 Fresh fish..... e B 4, 137.9| 145.0 | 147.8
Long @uil..ccoerrseeniiasaimmeriaivines 1,300 13,900 12,600 7Y | R 9| 141.7| 144.8| 148.9
5 v. (()'I;H;R Ptoonad: b
VJNTARIO ! A) Fruits and vegetables
HEERWR oo sosivaasbnsonsgonss ssnmsnooyye 48,630 299,100 250,450 Rresh fruits, native.......coovieeeennionnns 3 | b102.4 | al27.5 | b109.4
Smith's Falls Nil 45,250 45,250 Fresh fruits, fOreign.......c.c.coeviineeiveens 3| 100.9 97.56 9
Kingston...... 12,428 5%,108 45,7 Dried fruits......... A T 4| 1271.5| 127.6| 121.7
Belleville ....... 5.350 1,470 38804 Fresh vegetables..... . : L] 3| 141.8) 134.4 | 2435
Peterborough . 7,060 60,555 53,195 Canned vegetables. .. o 8| 784 101.2| 7.7
'ggrzntt%u; ---------------------------- 5228?2 2,3%&).910 l,742.){£ All R R O Ty 17| 114.7 | 18.1| 131.2
. Catharines . ¥ ,033 15 (B) Miscellaneous groceries and provisions
Niagara Falls.......oooooiiiiiin e 28,320 120,50 92,180 Breadstuffs....... A i 10 | 154.8 | 166.1 | 125.1
Welland....... 22,910 51,8156 28,905 Tea, coffee, etCe...rouiranans, e PR 4) 121.6 | 12L.5 | 105.2
gamltl:or:i. [l o 62.%2 ‘1%.902 Zéi.ggg BUBRLE OE0. v i vxs onone e sas 2 Ry L g }g‘«l’? {gll)g igfg
rantiord.. . 4, , 63 R Condimentess. i v vt R e s . "
ga;is .................................. 1,948 3,367 1.419‘ ______ e R L R 25| 136.7 | 141.6 | 112.5
I i a0 L cu w e s s Sl R E Al 18,325 16,960 1,365' V1. TEXTILES !
Guelph ....oooiieiiiiiiiiiiiiiiiiiii. 6,375 44,490 38,115 A T B e e A 5| 178.6 | 150.3 | 144.0
Berlin......oooooivineiieiiiiiiiiii. 80,925 75,450 5475% Cobtong.. .. cihibln el ceedeens| 3| 12831 12551 145.0
Woodstock .cuvieeen sveeninieiiiinn, 11487 - 5,240 6,147% R R A RN 3( 8.9| 8&.6| 9.5
Stratford . o : 28,150 28,750 | 600,000 T e el R 2| 245.8 | 224.0 212.1
London...... . 266,185 341,405 75,220 Flax produots .. il it ot 4| 163.5| 163.5| 111.6
St. Thomas . 13,050 59,470 48920 Offclathis; S il aaiimann i I i 2| 107.0| 107.0| 102.3
40,650 16,872 23,778% 7 SRR S L I S 20 | 151.2 | 141.3 | 132.8
. 53,675 223,950 170,875 vII. Hipes, LEATHER, BooTs AND SHOES :
Owen Sound......ovvis ininiiiiiiiiin. 22,170 8,060 14,110% Hides and tallow.,...... R Ften 4| 188.81 192.1 | 2191
Cobalt...oouivieiiiiniiiiniiii, 14,000 5,350 4,650% Lather . ice; oo ae, 4| 175.3 | 1735 | 151.4
Haileybury........ioiaiaae Ras DT 300 4,100 3,800 Boots and shoes 3| 158.3| 158.3 | 155.7
e T R S Rl M T e S TR 27,300 44,150 16,550 R e s e RN 11| 175.6 | 176.1 | 173.6
Port Arthur........coovviniiniiie. 2,265 218,709 211 444 VIII. METALS AND IMPLEMENTS : I
Fort William ...ccvvirereciannieiernnes 34,750 213475 | 178726 TR ROA BRI ot e e e v 11| 107.8| 105.3| 101.8
Other MEtAIB ... v oy .osisoninsins ceerienes| 13| c216.4 1 c203.0 | 115.4

MANITOBA : Implements......cooveruurenees R 10/ 13.0 111.2| 106.6
Winn‘;neg. ........... L R e e 182,(2)83 1,895,750 1,7(1)6,2% All 34| 150.8 | 145.3 | 108.4
LT T SR AR R R A X 15,250 2,

: 6| 117.5 | 115.9( 121.1

SASKATCHEWAN : 4 90.0 90.

Ragiae i ool posaln Lol R o 31,175 258,780 | 227,605 10 | 106.5 | 105.6 | 109.0

Swift Current..... 4 4,400 19,470 15,070 X. BUILDING MATERIALS

North Battleford............. HENh G 150 15,400 15,250 B S IR R e S Y 14| 175.0 | 176.1 | 183.2

York;on ----------- N2i1900 giggg 31% Miscellaml:ous :lnaterials. ?2 }ggg ﬂ% -g }}8 (85

Weybirn ... e iviesenss 5 o 31, Paints, oils and glass...... 2 i 53. 4

Wb Coma GG e WG s 850 3650 2,500 Vit ey LG S L 8| 1456 136 1407
X1. House FURNISHINGS : .

ALBERTA : T o e e e L e 6| 146.0 | 146.0 | 146.6
BAmMonton. i<, o idiyedsds by 42,200 733,630 691,430 Crockery and glassware..... .. ..... AR 4| 160.8 | 160.8 | 133.9
Medicine Hat 3,000 88.414 85,414 Table cutlery ........ R S Bl LS 2 80.2 80.2 72.4
Lethbridge....coivvves vee 2,025 23,320 21,295 Kitchen furnishings......... O R s 41 12551 125.5| 125.3
Red Deer........ S s OB a3 v 14,060 6,900 7,160 R ST B SR i e 16 | 136.3 | 136.3 | 128.8

% XXH. DRUGS AND CHEMICALS: . ..:evvnnnenens A 16 | 159.5 | 159.5| 111.8

RITISH COLUMBIA * I11. MISCELLANROUS |

Vernon..... M s v H e e A 775 1,650 875 A R ML 57, 4| 144.0| 142.0| 235.0

BRI i vis o v vnn onieesisue e Nil 6,355 6,355 Liquors and tobacco. . g 6| 185.0| 135.0 | 128.3

New Westminster. 27,800 15,6156 12,285% Sundries............ 7( 116.0| 117.2 | 106.2

Vancouver ........ 171,064 134,001 32,064% AT R T E 33 oo 17] 1299 129.3 | 144.8

Point Orey /... .. 2,445 86,135 83,690 i vy

North Vancouver ... ol 2,794 16,810 14,016 All commodities....... i NI VAR cevsaces| 205%| cl47.1 | c147.3 | 134.6

South Vancouver ..... e 10,596 34,6564 24,058

VietoriK. .\l s A 92,560 83,660

Oalc By 700 0y s Nil 69,590 69,590 * Seven commodities off the market. fruits, vegetahles. etc. a. Straw-

POaCE MUDRPE s s e 5,850 24,350 18,500 berries only. b. Strawberries cherries and raspberries. c. Including abnormal
rises in the price of spelter and zinc the index numbers for June and July

® Yhorense wo‘;ﬂz%‘l))e‘ 149.5 and 149.7 respectively and for the sub-group Other Metals, 250.8

: and 269.

MONTREAL STOCK EXCHANGE—UNLISTED SECURITIES

WEEK ENDED SEPTEMBER 29TH

Mines Vl:axl;e Sellers | Buyers| Sales Miscellaneous (Continued) Vl:\?:e Sellers Buyers‘ Sales
; ; $ ) ; $
Porcupine Crown Mines, Ltd................... 1 7 70 100 Dominion Glass Cou Ltd.. il i iaidsisiniy 100 30
il (i
..................... pref.| 100 88
Miscellaneous e S e R RS bonds 100 AP
Frontenac Breweries C0......oeeutiaiianenns 100
Asbestos Corp. of Canada .......... 100 ' (s & pref.| 100
i ‘. PR . 100 o 2 2 A onds| 100
R ceeen 500 Mexican Northern Power.... .....covovvasieens 100
British Can. Cangers, Ltd...................... 100 he? SRy onds| 100
= . bonds| 500 Mexican Mahogany & Rubber Corp o
Can, Pelt. . civicovai visain +..com. 100 8 i & onds 100
I s pref. :& Mont. Tiramway & Power Co.lisi iV iayes s }gg :g
 LABHE & POWEL . . o v vaiiv v viniomd v wo iniahis &oie Dhs National Brick. com
el -bonds| 100 f0 e e e 4 bonds| 100 72
Can, Coal & Coke . ..com.| 100 e Peter Lyall Construction.... ..pref.| 100 cane
o t : bonds| 100 Sherbrooke Railway & Pogyer CO...ooeevreree.. 100 18
Canadian Pacific N e 20 ! = bonds| 500 Lk
Carriage Factories, Ltd. 100 Western Can., POWer ... oess cesvesssassivnssaos 100 25 e e
a A¥ % i S 155300 57 Wayagamack Pulp & Paper Co................. 100 27 26 85
B < T ‘bonds| 500 o ‘ i o : 100 74 S
rs Rapids Mfg. & Power Co............... 100 i 68 4455
S ol s N i bonds 100 85 e 29300
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BRITISH AMERICA

ASSURANCE COMPANY (' ZRp"Hair ©
Saphepesein Head Office, TORONTO

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

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

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

SIMPLICITY FIRST

1s about as important in your life assurance as
‘‘Safety First,’’ because a contract that is not
simple to understand may not be safe for your
particular purpose.

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

The Sovereign Life Assurance Co.
of Winnipeg

THE DOMINION OF CANADA
GUARANTEE & ACCIDENT INS. CO.

Accident Insurance Sickness Insurance Plate Glass Insurance

Burglary Insurance Automobile Insurance Guarantee Bonds

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

COMMERCIAL UNION ASSURANCE CO.

LIMITED, OF LONDON, ENGLAND
Total Annual Income Total Fire Losses Paid $174,226,575
xCeeds .. o000 $ 45000000 Deposit with Dominion

Total Funds Exceed.. 133,500,000 Government ...... 1,208 4338

Head Office Canadian Branch, Commercial Union Bldg., Montreal.

JAS. MoGREGOR, MANAGER.

Toronto Office 49 Wellington St. Bast

GRO. R. HARGRAFT, General Agent for Toronto and County of York.

Atlas Assurance Co., Limited
OF LONDON, ENGLAND

The Company commenced business in the REIGN OF GEORGE I11.
and the following figures show its record :—

At the Accession of Income Funds
KING GEORGE 1V, $ 887,085 .. $ 800,605
KING WILLIAM IV, 657,115 3,038,480
QUEEN VICTORIA 789 865 4,575,410
KING EDWARD VI1I. 3,500,670 11,185,405
KING GEORGE V. 6,846,895 15,186,080

and at
81st DECEMBER, 1914 ... 7,489,145 ... 19,064,425

In addition the Company has a Subscribed Capital of Eleven Million
Dollars (of which $1.820,000 is paid up).

Agents wanted In unrepresented districts,

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

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

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

" THE LAW UNION & ROCK INSURANCE CO., Limited

or LONDON Founded in 1806

Assets exceed $48.000,000 00  Over $12.500,000.00 invested
FIRE and ACCIDENT RISKS Accepted S
Canadian Head Office: 57 Beaver Hall, Montreal
Agents wanted in unrepresented towns in Canada.
W. D. Aiken, Superintendent l J. E. E. DICKSON,

Accident Department Canadian-Manager

UNION
ASSURANCE SOCIETY

LIMITED
(FIRE INSURANCE SINCE A.D. 1714)
Canada Branch i Montreal

T. L. MORRISEY, Resident Manager

North-West Branch Winnipeg
THOS. BRUCE, Branch Manager

MARTIN N. MERRY, General Agent -
Agencies throughout the Dominion

TORONTO

Economical Mutual Fire Ins. Co. of Berlin

HEAD OFFICE BERLIN, ONTARIO

CASH AND MUTUAL SYSTEMS

TorAL AsseTs, $725,000 AMOUNT OF Risk, $27,000,000
GOVERNMENT DEgrosiT, $50,000

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

SUN FIRE FOUNDED A.D. 1710

THE OLDEST INSURANCE CO. IN THE WORLD

Canadian Branch Toronto

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

ANGLO-AMERICAN FIRE INSURANGE COMPANY

J. W. RUTHERFORD, General Manager.

APPLICATIONS FOR AGENCIES THROUGHOUT
THE PROVINCE OF ONTARIO ARE INVITED

TORONTO - 61-65 Adelaide Street East

The LONDON ASSURANCE

Head Office, Canada Branch, MONTREAL

Total Funds $20,000,000
Established A.D. 1720. FIRE RISKS accepted at current rates
Toronto Agents S. Bruce Harman, 19 Wellington St. East
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TRADE OF CANADA BY COUNTRIES - £t oo overeaest o

MONTH OF APRIL TWELVE MONTHS ENDING MARCH
COUNTRIES. 1914 1915 1914 1915
Imports Exports Imports. Exports Imports Exports Imports Exports
ritish Empire. ¥ * * $ & = * by
United Kingdom e o 6,718.774 7.044,356 4,829.105 18,234,808 131,942.763 222,322,766 90,085,840 211,758,863
Australia 52,242 396.939 106,864 398.536 713.111 4,705,666 412,205 5.551.686
Bermuda 1,148 17,786 1,718 30,185 7,539 105,109 23,923 368,263
British A |
East. 2,313 | 808 L e 12,035 15,975 57,128 23.516 59.83%
South 17,898 371.632 11,255 62.969 477,823 3,834 592 314 887 4,645 589
A S R e R i i e et e S S G 3,341 632 29,118 SO e . 40.927
British East In 527,421 70,078 58,801 7 218,987 688,779 6,547,548 686,041
i Guiana.. : 200,517 24,059 35,391 3,178 462 652,730 2,993,534 678,797
e Honduras 47,384 409 452 155,496 9,358 497,786 9.450
5 West Indies. 244,000 392,822 186,595 4,347 310 4,489 869 6,162,338 4,366,792
i 5y LR R R e G e B R S 45,000 6.773 31,116 240,719 118,729 1,780,368 112.679
Gibraltar .. S A e NIRRT DT Sl e 3,240 17 38.004 150 1436314
Hoog Woni (0 s BT tice iianvees: thaant aawan DT 0Rhe: 80,367 35812 19.679 1,0°0.521 1,882 281 1,248,575 655,093
L e S e 2T AN A A G 182 250 2,741 108,389 949 66,083
Newfoundland i) 20.355 134,037 73,794 1,841 351 4,770.200 1,215,160 4,481,176
New Zealand. ....... 306.761 186,371 129,198 3,192, 400 1,485,876 3,908,616 2,623,855
Other British Empire ......... 3,059 1,008 3,186 25,145 3,507 27.392 17,258
Totals. Beitish Bmpire. oo i v oo nsadib q 8,268,451 8.701,220 6,183 797 19,277,627 154,399,881 246,061,994 115,272,787 237,558,704
Foreign Countries.
gt tatRepablio. vi. oo vl i R e 97,533 27.037 397,643 2,603,128 2.135.273 3,344,787 639.469
Austria-Hungary 95.5‘;2 19,528 381 1,77 '*.Ogé 378 824 642,182 279,783
LA e e AR 2 6,27
................. 185,058 51,645 4 491,176 3.259.359
........................ 93.793 54,154 1,163,785 542 5156
14,549 4,50 8,016 163 483 72,817
31,691 15,257 32,319 913 262 339,039
U DS I D 747,289 55,347
8,818 5.541 11,782 150,545 24,117
60,340 104,360 152,972 3,952,887 1,479,355
2,708 401 . 112 629 717,238
........ (2o S RIS 259,368 16,253
Dutch E. Indies.. Fras A e RS R 41,799 2,978 618 76.090 25,927
et i T WG R S e T e A S e PO Y S SR 216,126 40,948
Botmbof oL 0ih ol L e el i b e D e S L R Ay 557 8,616
BRYDE s e N SR e 13,1'3 4,355 5 49 064 26,484
FERNCE  tls i ol v e IS s R e e 837.213 229,928 379.074 14,276 378 14,595,705
French Africa .... ... Aty ot LRIt St R 6 390 41, 4,103
Rpehcll Westindlae:. .. Lo inb e ne i ian RN ER O R §728 vl bamo faseba et BRI NSRS e G oty 32,546
CBEMENY, (n s SO iUy o g e 772,598 198,423 . IS i LR 14,586 223 2,162,010
Greece ! 3 49 b b A R e e 445,036 87,4%
Hawaii 4,090 2,034 2,762 61.365 71,423
Hayti [ e s 857 106 : 3 4,16
Italy 9,070 56,203 49,144 2,090,387 655,256 1,472,799 1,840,910
Japan 83,536 159,111 37,719 2,604,216 1,589,067 2,783,465 1,037,001
Korea..... . R R IO POTRRTRIRSY M sa el RO i 12'880 75 71
Mesico oot S L R i i e 101,498 882 57,997 5220 1,471,182 56,594 1,229,977 18,551
Miquelon and 8¢, Plerre.... . ile . sivesiivols ot Zas 55 6,621 105 3,401 6,0 118,236 4,244 155,
Netheelandn: ... 0 ool Ratpse S S 192,510 95,854 82,466 1,171 3,015,456 5,50%,806 1,764,256 5.254.829
Notwas. .o, e 64,010 42,127 16,612 2,732 486,379 845,384 335,647 1,000,790
PRORMRL v doar 0 S e Vi G 5 5 LS PO SEaURE T [ e i N e K I R O e 129,036
|t AR EER AR S ‘ MU R 30,401 i T e 1,837 718,546 11,817 1,494,046 13,141
Philippine Islands 168 5,712 [ S S R 5.715 60,806 6.204 41,574
| el 14 L R A e e S e e N S 3 e 0l L i T s e 23,124 1,613 R I R N 468,695
Portugal........ ; 11,839 1,122 7 809 296 277,381 55,481 215,608 788 485
PartOfese APeIGRI. o o S T e e S e i P e T BA5 Joioae.... i OL208 s i 79,611
Roumania............ ¢ : 44 i L G e R e S o R e 4,5°6 69.800 7,145 3,150
R e e i 5445 28,072 102 212,725 482,809 1,431.580 105.455 1,331,191
SRy Daotiagns o Ll e A 212,645 1,164 348,171 592 2,942 333 549,721 3.193,79% 3,938
Sigace Se i EvE A S T ) 1,342 80,784 3,171 12,672 16,322
T R e PR e LR i g 44,197 7,152 21,592 5,058 1,352,133 63,499 977,418 :
Sweden...... . 51.360 10,769 21.757 6,800 613 401 177.492 545,835 173,296
Chfhiant T s e O AR A R e 286,067 1,464 275,564 3,468 4,314,805 16 715 3.979 256 16,445
TR SRS St 21,708 1,865 T i PR R e 494 981 449,378 323,227 5,961
United States. R e 25.422.4°9 9,853,315 20.63 1,194 15,456 247 410,786.091 200,459,373 428 616.527 215,409,326
I e i ety B I TR 2,951 1,418 75 » 834 79,170 186,668 41,841 323 877
T e SR e S Fl T el o L e i e 55,726 90,615 12,781 52,820
VeheRdRIN s 3,216 9.335 5 5,2 133,743 139,264 209,626 56,196
Other fOreign COUNLrIes . .vv.vsnsnssersrmsirnnnon s, 20,166 5,842 5.875 18 117.468 43,630 139,28 47,285
Totals, foreign countries ............ LI 29,002.936 10, 56,647 22,779,959 16,979,648 479,164,298 232,935,934 472,091,576 253,250,173
37,271,387 19,637.86 28,963,756 34,257 275 633.5+4.179 | 478,997,928 587,364,363 490,808,877
Grand Totals ....... { s AT A
$56,929.254 $65.221,031 $1,112,562,107 £1,078,173,24¢
PRELIMINARY STATEMENT OF THE TRADE OF CANADA FOR JULY
Month of July Twelve Months ended July
1913 1914 1915 1913 1914 1915
IMPORTS FOR CoNsUMPTION, [ - $ 8 $ $
Dutiable Goods. . ... R Al e b BRI 2 2k N wae 39,394,223 26,424,970 20.765.166 452,734,348 366.858.417 251,076,453
Free Goods ........... e e g 19.532,009 16.539.497 15,857,024 | 233,914.897 196,320,267 168,294.383
Total impqrts Umane) 100 o b s e e e 58,926,232 42,964,467 36,622,190 686,549,245 563,178,684 419,370,836
SCall SRt Billion. ;1o Rl ris s aiE e e st 119 067 233.899 744,119 5.782,039 14.757.635 133.113.099
Total Imports.v..iiudaiivvans e W e 59,045,296 43.198.366 37.366,309 692.331.284 577.936.31¢ 552,483,935
Duty Collected................... B iRl UL P She o e 10,077.223 6.988.918 7,431,158 117,580.866 97.094,410 78,784,427
2 ExpoRrTs.
Canadian Produce—The mine...... R TR S 5,485,713 5 905,988 5,904,544 58,038,912 58,480,152 53,525,158
The fisheries. 2 1,813,405 1,677,592 " 2,166 857 17,620,538 20,037,030 20,113,533
The forest......... i 4,938,716 5,097,065 ; 5,876,784 43,972,612 43,400,015 44,068,654
Animal produce ..... 5,412,347 7,391,397 10,943,628 44,247,313 57,548,982 82,659,949
Agricultural produce .. 11,497,954 15,846,177 7,676.404 154,546,076 189,212.934 133,442,130
Manufactures ......... 4,507,322 5,857,996 12,441,428 47,085,494 63,071,050 115.401.389
Miscellaneous .......... . 4 5,269 31,433 580,393 115,711 223.838 1.809,728
' Total Canadian produce A S 33.660,716 41,807,648 45,590,038 365,626.656 431.974.001 451,020,541
FOPSlgn Produte. ... .o covivieiivaviens e sinoss ninebssisnsshics 4,373.610 8,507,322 2,916,682 24,018,592 29,841,099 48,851.781
Total exports (mdse)... e S e 38,034.326 50,314.970 48,506,720 389,645,248 461,815,100 499,872,322 .
el T ) [ e S e e T 2,900,201 286,646 13,127.009 16.152.829 21,614,085 90,555,512 ¥
Total exports ......lisseesese, R Vol TN e e 40,931,527 50,601,616 61,633,729 405,798,077 483,429,185 590,427,834
AGGREGATE TRADE. ]
L e AN SR TS S R A R 96,960,538 93,279.437 85,128,910 1,075,194,493 1,024,993,784 919,243,158
o R T R e BN IR e RN 3,019,268 520.545 13,871,128 21.934.868 36,371.720 223,668,611
R e S e O IO s oy LG R 90.979.826 93,799.982 99 000,038 1,098,129,361 1.061,365,504 1,142,911,769
- *Nore—It will be noted that the figures relating to the imports and exports of coin and bullion for the twelve months ending July, 1915, were: imports. 1915, r

$133,113,099; 1914, 814,757,635, and exports, 1915, $90,555.512; 1914, $21,614,085, Although it has been customary to include these figures in Trade returns, the total
trade figures are seriously disturbed by them in this instance and they should not be taken as an indication of the trade of Canada.
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LEGAL NOTICE |

STANDARD PRIMER AND FUSE COMPANY, LIMITED.

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

of the ‘Revised Statutes of Canada, 1906, known as ‘‘Lhe Companies
Act,” letters patent have been issued under the Seal of the Secretary of
State of Canada, bearing date the 3oth day of April, 1915, incorporating
fhomas Altred Rowau, Norman Somerville, Harry Allen Newman aua
Victor Henry Hattin, oarristers-at-law, and Frederick George Waic..,
accountant, all of the City of Toronto, in the Province of Ontario, for
the following purposes, viz.:—(a) To carry on business as a manufacturer
of and dealer in time auna percussion fuses, detonators and primers, nic-
proohng, heating and electric material, plant, appliances and equipmeut
ot all kinds; (b) ‘lo buy, sell, manufacture and deal in all kinds ot
matenal, supplies, machinery, plant, equipment, products, goods, wares
and merchandaise; (c) lo carry on any other business, whether manu-
tacturing or otherwise, capable of being conveniently carried on in cou-
nection with 1ts business or calculated directly or indirectly to enhance
the value of or render profitable any of the company’s property or nignts;
(d) To acquire or undertake the whole or any part of the business, property
and ihabilities of any person or company carrymg on any business whica
the company is authorized to carry on, or possessed of property suitabie
for the purposes of the company; (e¢) Lo apply for, purchase or otherwise
acquire, any patents, licenses, concessions and the like, conferring any
exclusive or non-exclusive, or limited right to use, or any secret or other
intormation as to any invention which may seem capable of being used
for any of the purposes of the company, or the acquisition of which may
seem calculated directly or indirectly to benefit the company, and to use,
exercise, develop or grant licenses in respect of, or otherwise turn to
account the property, rights or information so acquired; (f) To enter into
partnership or into any arrangement for sharing of profits, union of in-
terests, co-operation, joint adventure, reciprocal concession or otherwise,
with any person or company carrymng on or engaged in or about to carry
on or engage 1n any business or transaction which the company is
authorized to carry on or engage in, or any business or transaction
capable ot being conducted so as dircctly or indirectly to beneht the
company; and to lend money to, guarantee the contracts of, or otherwise
assist any such person or company, and to take or otherwise acqure
shares and securities ot any such company, and to sell, hold, re-issue,
with or without guarantee, or otherwise deal with the same; (g) 1o take,
or otherwise acquire and hold, shares in any other company having objects
altogether or in part similar to those of the company, or carrying ¢n any
business capable of being conducted so as directly or indirectly to benent
the company; (h) io enter into any arrangements with any authorities,
municipal, local or otherwise, that may seem conducive to the company's
objects, or any of them, and to obtain from any such authority any rights,
privileges and concessions which the company may think it desirable to
obtain, and to carry out, exercise and comply with any such arrangements,
rights, privileges and concessions; (i) To establish and support, or aid in
the establishment and support of, associations, institutions, funds, trusts
and conveniences calculated to benefit employees or ex-employees of the
company, or its predecessors in business, or the dependents or connections
of such persons, and to grant pensions and allowances, and to make pay-
ments towards insurance, and to subscribe or guarantee money for
charitable or benevolent objects, or for any exhibition, or for any public,
general or useful object; (j) To promote any company or companies for
the purpose of acquiring or taking over all or any of the property and
liabihties ot the company, or tor any other purpose which may seem
directly or indirectly calculated to benefit the company; (k) To purchase,
take on lease or in exchange, hire or otherwise acquire, any personal
property and any l_'lxhu or privileges which the company may think
necessary or convenient for the purposes of its business, and in particular
any machinery, plant and stock n trade; (1) To construct, improve
maintain, work, manage, carry out or control any roads, ways, branchc;
or sidings, bridges, reservoirs, watercourses, wharves, manufactories
warchouses, electric works, shops, stores and other works and cunvcnicnces'
which may seem calculated directly or indirectly to advance the company’s
interests, and to contribute to, subsidize or otherwise assist or take part
in the construction, improvement, maintenance, working, management
carrying out or control thereof; (m) To lend money to customers and'
others having dealings with the company and to guarantee the performance
of contracts by any such persons; (n) To draw, make, accept, endorse,
execute and issue promissory notes, biils of exchange, bills of lading,
warrants and other negotiable or transferable instruments; (o) To sell or
dispose of the undertaking of the company or any part thereof for such
consideration as the company may think fit, and in particular for shares,
debentures or securities of any other company having objects altogether
or in part similar to those of the company, if authorized so to do by
the vote of a majority in number of the sharcholders present or repre-
sented by proxy, at a general meeting duly called for considering the
matter and holding not less than two-thirds of the issued capital stock
of the company; (p) To adopt such means of making known the products
of the company as may seem expedient, and in particular by advertising
in the press, by circulars, by purchase and exhibition of works of art or
interest, by publication of books and periodicals and by granting prizes,
rewards and donations; (gq) To sell, improve, manage, develop, exchange,
lease, dispose of, turn to account or otherwise deal with all or any part
of the property and rights of the company; (r) To do all or any of the
above things, and all things authorized by the letters patent or supple-
mentary letters patent, as principals, agents, contractors, or otherwise,
and either alone or in conjunction with others; (s) To do all such other
things as are incidental or conducive to the attainment of the above
objects and of the objects set out in the letters patent and supplementary
letters patent. The operations of the company to be carried on through-
out the Dominion of Canada and elsewhere by the name of “Standard
Primer and Fuse Company, Limited,” with a capital stock of one hundred
and fifty thousand dollars, divided into 1,500 shares of one hundred dollars
each, and the chief place of business of the said company to be at the
City of Toronto, in the Province of Ontario.

Dated at the office of the Secretary of State of Canada, this 1st day

of May, 1915.
THOMAS MULVEY,

45—2 Under-Secretary of State.

STOCK BROKERS &

DSLER & HAMMON y FINANCIAL ACENTS

21 JORDAN STREET, TORONTO

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

Osler, Hammond & Nanton

STOCKBROKERS & FINANCIAL AGENTS
Corner of Portage Avenue and Main Street, WINNIPEG

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

The Saskatchewan Mortgage
and Trust Corporation,

LIMITED
REGINA, SASK.

Capital Paid up and Reserve, $850,000.

Established 1909

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

We will represent you in any Financial or
Trust Capacity.

BRANCHES OPENED AND CGCLOSED

During August there were nine branches of

BANK

chartered

"banks opened and six closed, according to Houston’s Bank

Directory :—
Branches Opened—9

Cabano, “Que. ... ool .... Banque d’ Hochelaga.
Eomond, AR . Ly esnisy Standard Bank of Canada.
Montreal, Que. (Rosemont)... Banque d’ Hochelaga.
*Riviere Quelle, Que. ........ LLa Banque Nationale.

*Rougemont Station,.Que..... L.a Banque Nationale.
St. Ferdinand d’ Halifax, Que. LLa Banque Nationale.
*St, Hermas, Que. ........... La Banque Nationale.

*St. Louise, Que. ........ .... La Banque Nationale.
Varenneg, Oue - i i s Banque d’ Hochelaga.
Branches Closed—6
*Albertine, N.B. ... 5000 . Banque Provinciale du Can-
ada.
Grouard, Alfa o it nils Canadian Bank of Com-
: merce, :
Lethbridge, Alta. ............ Imperial Bank of Canada.
Montreal, Que. (478 St, Denis
St.) TR R R TP ¥ Home Bank of Canada.
Painkolitt, Ontis i o ... Banque Provinciale du Can-
ada. |
e AR 1 R U ot . Northern Crown Bank.

* Sub-branches.

The following companies have increased their capital
stock: The Western Horse Ranches, Limited, with Alberta
charter, from $200,000 to $300,000; Southern Alberta il
Company, Limited, with Alberta charter, from $100,000 to
$130,000; the Westbourne Land Company, Limited, with
Dominion charter, from $150,000 to $220,000; Dome Lake
Mining and Milling Company, with Ontario charter, from
$1,000,000 to $2,000,000; Canada Malleable and Steel Range
Manufacturing Company, Limited, with Ontario charter,
from $250,000 to $350,000.
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LONDON

GUARANTEE AND
ACCIDENT CoOY.

Limited

Head Office for Canada:

TORONTO
Established 1869
EMPLOYER’S LIABILITY FIDELITY GUARANTEE

PERSONAL ACCIDENT COURT BONDS

SICKNESS CONTRACT

BURGLARY INTERNAL REVENUE

ELEVATOR TEAMS AND AUTOMOBILE
D. W. ALEXANDER, Manager for Canada
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Business Permanency

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

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

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

North American Life

Assurance Company
‘“SOLID AS THE CONTINENT.”

Head Office: TORONTO, CANADA

“DISASTER=-PROOF”

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

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

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

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

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

The MUTUAL LIFE ASSURANCE CO.

OF CANADA
Waterloo 5 Ontario
E. P. CLEMENT, GEO. WEGENAST,
President. Man. Director,

AFTER THE HARVEST

protect the gains of another abundant year by
the safeguard of Life Insurance.

A Life Policy gives PERMANENCE to prosperity.
[t guarantees the welfare of dependent ones.
Life Insurance is not expensive. . A’little money
and good health are the requisites. You may
have the money next year—but the good health
may have gone. So arrange your protection
now—arrange it in the Company issuing Policies
that cost least and return the highest Profits.

The Great-West Life Assurance Co.

HEAD OFFICE . WINNIPEG
Personal Rates on Request.

The Imperial

Guarantee and Accident

Insurance Company
of Canada
Head Office: 48 Kinc St. W., TORONTO, ONT.

IMPERIAL PROTECTION

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

A STRONG CANADIAN COMPANY

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

Guardian Assurance Company
Limited . = Established 1821.

Assets exceed Thirty-Two Million Dollars

Head Office for Canada, Guardian Bldg.,
Montreal

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

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

Great North Insurance Co.

Head Office - CALGARY, Alta.

OFFICERS
President and Manager W.J. WALKER, Bsq.
Ist Vice-President ... Hox. P. B. LESSARD, M.L.A.
2nd Vice-President, C. F. P, CONYBEARE, D.C.L.,K.C.
Secretary A. H. MELLOR, Bsq.
DIRECTORS

Hon, Alex. Rutherford, B.A., LL.D., B.C.L.,
South Edmonton

Hon. P. E, Lessard, m.L.A. ... Edmonton
F. A. Walker, m.L A. ... Fort Saskatchewan
Edward J. Pream, Esq. Calgary
C. F. P. Conybeare, p.C.L., K.C. ... Lethbridge
W. J. Walker, Bsq. ... Calgary
Geo. H. Ross, LL.B., K.C. Calgary

Hddson Bay Insurance Ce.

Head Office - VANCOUVER, B.C.

WM. MACKAY, President.
F. W. WALKER, Vice-President and Manager.

FIRE INSURANCE ONLY

" BRANCH OFFICES AT \ '
MONTREAL, TORONTO, WINNIPEG, CALGARY.

AGENTS WANTED AT UNREPRESENTED
TOWNS AND VILLAGES IN CANADA,
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Good Returns Absolute Security

SUN LIFE “&i4%* OF CANADA
ASSETS
INCOME OF ALL
BIGGEST{ BUSINESS IN FORCE CANADIAN
NEW BUSINESS COMPANIES
SURPLUS
Head Office MONTREAL

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

PROFITS TO POLICYHOLDERS

THE

Crown Life Insurance Co.

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

The Standard Life Assurance Co., of Edinburgh

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

Invested Funds........$ 66,500,000 InvestmentsunderCan-
Deposited with Cana- adian Branch, over. $ 16,000,000
dian Government and Revenue, over.......... 7.900,000

Government Trust. Bonus declared ........
OB, -OVOF e havivininis s 7,000,000 Claimspaid............

M. McGOUN, Mgr

151,000,000
F. W. DORAN, Chief Agent, Ont.

& THE RATIO OF SURPLUS EARNED TO ASSETS is the

& most important single comparison that can be made between 5
g  companies, as it focalizes all significant ratios on the supreme Za
“;,BQ point of earning power. In this test ]
Wa -
=8 THE DOMINION LIFE o
Stands FIRST OF ALL COMPANIES ]
JE ACTUAL RESULTS TO POLICYHOLDERS UNEXCELLED 'E
o Head Office WATERLOO, Ont. 2

-ansuy 3sag ayy

L>’UNION

Fire Insurance Company, Limited, of PARIS, FRANOE
Capital tully subscribed 25% paid up . ....$ 2,000,000.00
Fire Reserve Fund ........c....ce0u0s... - 4,919,000.00
Available Balance from Profit and Loss Accoun 206,459.00

Total Losses paid to 31st December, 1913........ 90,120,000.00
Net premium income in 1918 ... ............ ... 5,561,441.00
Canadian Branch, 17 St. John Street, Montreal ; Manager for Canada,
Mavurice FERrAND. Toronto Office, 18 Wellington St. East -
J. H. EwART, Chief Agent.

First British Insurance Company established in Canada, A.D. 1804

Phoenix Assurance Company, Limited

FIRE of London, England LIFE
Founded 1792
Total rexotross over, oo, s RS P Do n e 90,000,000
Hirelossespald 00000 it T 425,000,000
Deposit with Federal Governm and Investment in Canada
for security of Canadian policy holders only exceed...... 2,500,000
Agents wanted in both branches. Apply to
R. MacD. PATERSON, M
J. B. PATERSON, gunpers

100 St. Francois Xavier Street, Montreal, Que.

Allwith profit policies taken out prior to 31st December will participate
in four full years’ reversionary bonus as at 1915,

PROFIT RESULTS COUNT

ASK FOR SAMPLES

London Life Insurance Co.

LONDON i Canada
POLICIES “ GOOD AS GOLD."” 4

AGENTS WANTED

We appreciate vour efforts, and promote you accordingly. Liberal
contracts, first-class territory. Write to—

THE CONTINENTAL LIFE INSURANCE CO.,

TORONTO
GEO. B. wooDSs, President. CHARLES H. FULLER, Secretary
H. A. KENTY, Superintendent of Agencies

The Britj_gﬂ Columbia Life Assurance Co.

. OFFICE VANCOIIVER, B.C.

Authorized Capital, $1,000,000.00
PREstpENT— L, W, Shatford, M.P.P,

VicE-PRESIDENTS—T, E. Ladner, L. A. Lewis

Becretary—C. F. Stiver

Liberal contracts offered to general and special agents

Subscribed Capital, $1,000,000.00

General Manager—Sanford 8. Davis

THE Ineorporated 1875

MERCANTILE FIRE
INSURANCE COMPANY

All Policies Guaranteed by the LONDON AND LANCASHIRE Firp INsurRaNCE
ComPANY OF LIVERPOOL,

THE POPULARITY OF

Life Insurance has grown greatly with all
classes of people during the hard times. There
is big money in insurance for men of proven
selling ability.  Our policies are popular,
up-to-the-minute and easy to sell. Liberal
contracts made with good men. Write us.

THE WESTERN LIFE
ASSURANCE COMPANY

Head Office WINNIPEG
ADAM REID e iy Managing Director

Agents Wanted

APPLY FOR PARTICULARS.

Gresham Life Assurance Society

LIMITED
Heap OFFICE FOR CANADA
Gresham Building Montreal
ESTD. 1848. ASSETS $53,000,000
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Canada Branch
Head Office,Montreal

DIRECTORS
M. Chevalier, Bsq.
T. J. Drummond, Bsq.
Sir Alexandre Lacoste.

Wm. Molson Macpherson
Esq.
Sir Frederick Williams-
Taylor, LL.D,

J. Gardner Thompson,
Manager.
Lewis Laing,
Assistant Manager
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ROYAL EXCHANGE ASSURANCE

FOUNDED A.D. 1720
Losses pald exceed $235,000,000

HEAD OFrice FOR CANADA

ROYAL EXCHANGE BUILDING,

MONTREAL

Canadian Dlrectors

Dr. E. P. LACHAPELLE Montreal
J. S. HouoH, Esg , K.C. Winnipeg
H.V. MegrepITH, Chairman Montreal

ARTHUR BARRY, Manager

Correspoqdence invited from responsible
fentlemen in unrepresented districts re fire
and casualty agencies.

Head Office:
Royal Exchange, London

CONFEDERATION LIFE

ASSOCIATION

Issues LIBERAL POLICY CONTRACTS
ON ALL APPROVED PLANS.
OFFICERS AND DIRECTORS :
President: J. K. MACDONALD, EBSQ.
VICE-PRESIDENT AND CHAIRMAN OF THE BOARD
W. D. MATTHEWS, ESQ.
Vice-President
SIR EDMUND OSLER, M.P.
John Macdonald, Esq. Thos. J. Clark, Esa.
Cawthra Mulock, Bsq. Lt.-Col. J. F. Michie
Joseph Henderson, Esq. Peleg Howland, Esq.
Lt.-Col. A. B. Gooderham Lt.-Col. Frederic Nicholls
Gen. Supt. of Agencies Managing Director and Actuary
J. TOWERR BOYD W. C. MACDONALD, F.A.S8,
Medical Director
ARTHUR JUKES JOHNSON, M.D., M.R.C.S. (Bng.)
HEAD OFFICE 3 TORONTO

Head Office—Corner of Dorchester St. West and Union Ave., MONTREAL

DIRECTORS:
4. Gardner Thompson, President and Managing Director.
Lewis Laing, Vice-President and Secretary,
M. Chevalier, Esq., A. G. Dent, Esq.,
T. J. Drummond, Esq., John Emo, Bsq., Sir Alexandre Lacoste,
Wm. Molson Macpherson, Esq., J. C. Rimmer, Esq.,
Sir Frederick Williams-Taylor, LL.D.

ALFRED WRIGHT,
Manager

LONDON &
| LANCASHIRE |

A. E. BLOGG,
Branch Secretary

8 Richmond Street E.

F ] R E TORONTO
INSURANCE COMPANY -
LIMITED
Security, $30,500,000

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

—_—

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

General Fire Insurance Business Transacted

APPLICATIONS FOR AGENCIES INVITED

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

ORDERS NOW BEING TAKEN
‘“Some Pointers on

Life Assurance”
By C. A. HASTINGS

- - - 50c.

Over 50 different examples,
Reduced rates quoted for quantities.

BOOK DEPARTMENT
MONETARY TIMES OF CANADA
62 Church Street, TORONTO

Price

MONTREAL WINNIPEG

Total Assets
$110,000.000.00

Canadian investments
Over $9,000,000.00
(Greatly in excess of other
Fire Companies)
Mlnnler-;r Canada
Randall Davidson

—_—

Resident Agents, Toronto
Branch

Evans & Gooch

Joun D, ROWELL
Inspector.
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List of
Government, Provincial and City
BONDS

Furnished on Request Yielding from 57 to 61%

Dommon SECURITIES GRPORATION

g R. Wood - LIMITED. MONTREAL BRANCH
. A. Morrow - Vioe—Pmidem Established Canada Life Building

W.S. Hodgens - . . Manager e R. W. Steele - - . Manager

J.A. Fraser . . . Secretary HEAD OFFICE :

g Y D 26 KING STREET EAST e Ui dii
0y son - t. Secretary ¥

AR White /- Astt: Treasorss TORONTO A.L.Fullerton, Manager

BUSINESS FOUNDED 1795

AMERICAN BANK NOTE COMPANY

(INCORPORATED BY ACT OF THE PARLIAMENT OF CANADA)

ENGRAVERS AND PRINTERS

POSTAGE AND

BANK NOTES, REVENUE STAMPS,

BONDS, DRAFTS, DEBENTURES
LETTERS OF SHARE
OREDIT, CHECKS, CERgn" Igggns.
ETC.,
b GOVERNMENTS
BANKS AND AND
CORPORATIONS CORPORATIONS
SPECIAL SAFEGUARDS WORK ACCEPTABLE
AGAINST ON ALL
COUNTERFEINING STOCK EXCHANGES
FIRE PROOF BUILDINGS
HEAD OFFICE AND WORKS: OTTAWA 208228 WELLINGTON STREET
_ BRANCHES:
MONTREAL TORONTO WINNIPEG




