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ASSURANCE CORPORATION

LIMITED

OF PERTH, SCOTLAND

TOTAL SECURITY TO POLICYHOLDERS OVER
$8,600,000

FPELEG HOWLAND, D. R. WILKIE,
Chairman, Vice-Chairman,
Canadian Advisory Board Canadian Advisory Board
THOS, H. HALL, Manager for Canada

Toronto Agents, MCLEAN, SZELISKI & STONE, Limited

THE

GENERAL ACCIDENT
ASSURANCE CO. OF CANADA

THE

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

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

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

ALFRED WRIGHT
President

ALEX. MACLEAN
Manager & Secretary

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

Sickness
Workmen's Compensation

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

London & Canadian Loan & Agency Co., Ltd.

ESTABLISHED 1873 51 YONGE ST., TORONTO
Paid-up Capital, $1,250,000 Reserve, $625,000 Assets, $5,222,441
Debentures issued, one hundred dollars and upwards, one to five years.
Best current rates. Interest payable half-yearly. These Debentures are an
Authorized Trustee Investment. Mortgage Loans made in Ontario, Mani-
toba and Saskatchewan.

W. WEDD, Jx~Rr., Secretary. V. B. WADSWORTH, Manager

THE COMMERCIAL LOAN AND TRUS‘T Co.

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

WESTERN MORTGAGE:INVESTMENTS UNDERTAKEN
FOR CLIENTS. Correspondence Solicited.

W. H. SPROULE, Manager.
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ONTARIO MUNICIPALS

County of Peterboro Town of Owen Sound
Township of Nepean Town of Winchester
Township of Cumberland City of Chatham
Township of Tilbury East Town of Collingwood

Send for Complete List

MACNEILL & YOUNG

BOND DEALERS.

Traders Bank Building - TORONTO
s
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McCALLUM HILL BUILDING, REGINA

Debentures, Real Estate, Loans,
Fidelity Bonds, Insurance

MecCallum Hill & Co.

REGINA, SASKATCHEWAN

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

ACHESON, DURIE & WAKELING

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

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

W. J. Bowskr, K.C. W. H. D. LADNER A. H. DoucLas
R. L. Rem, K.C. D. S. WALLBRIDGE J. G. GiBsoN

Bowser, Reid & Wallbridge

Bowser, Douglas, Ladner & Gibson

BARRISTERS, SOLICITORS, ETC.
Solicitors for Bank of British North America
Yorkshire Building, 525 Seymour St., Vancouver, B.C.

BAIN, BICKNELL, MACDONELL & GORDON

Barristers, Solleitors, «ec, Lumsden Bullding, Toronto
James W. Bain, K.C., Alfred Bicknell,
A. McLean Macdonell, K.C., M. L. Gordon,
J. M. Forgie, B. H. L. Symmes

General Solicitors for Imperial Bank of Canada.

TORONTO PAPER MFG. CO., LTD.

MILLS AT CORNWALL, ONT.
We manufacture PAPER, High and medium grades

ENGINE SIZED’ TUB SIZED AIR DRIED
WHITE AND COLORED WRITINGS, BONDS, LEDGERS
M.F. & 8. C. BOOK, LITHO, ENVELOPE axp COVERS

Made in Canada For Sale by all Wholesalers

%.% '0@W

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

S. G. CROWELL.
General Solicitors for

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

A. G. GILMOUR.

L. COFFEE & CO.
GRAIN MERCHANTS

Board of Trade Building,

Established 1845 -
ey Toronto, Ontario

THOMAS FLYNN

USE “MILNES’ COAL?”
HIGHEST GRADE OF ANTHRACITE

The Price Is just the same as other
grades. Why not buy the Best?
Head Office: Private Exchange :
88 KING STREET EAST MAIN 5597

Lougheed, Bennett, McLaws & Co.
CALGARY, ALTA.
BARRISTERS, SOLICITORS AND NOTARIES

Solicitors for:

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

Balfour, Martin, Casey & Co.

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

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

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

MOOSE JAW, Sask.

Solicitors for The Home Bank, The Moose Jaw Securities, Limited,
The Amortization Mortgage Company, Canadian Northern Railway,
Metropolitan Life Insurance J»mpany, Dominion Life Assurance Gom-
pany, Canada National Fire Insurance Company, R. G. Dun & Co.,

- LOOSE LEAF
LEDGER-BINDERS
SHEETS and SPECIALTIES
ACCOUNT BOOKS

OFFICE SUPPLIES
All Kinds. Size and Quality Real Value.

BROWN BROS., LTD.

NEw ADDRESS—

Cor. Simcoe and Pearl Toronto

Beaver Lumber Company, Limited, Gordon, Ironside & Fares, Ltd., etc.
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Safe and Timely Investments

At no period in our experience of over a quarter of a century, have there been so
many new investors in Government and Vunicipal debentures as during the past six or

seven months.

i This is due to the fact that these securities constitute the safest class of investment,
1 and that owing to present financial conditions, they are now obtainablz at most advan-
tageous prices. They are readily resaleable and are being constantly purchased by su:h

discriminating investors as Banks, Insurance, Loan and Trust Companies.

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

GOVT. PROVINC:. ONTARIO

CITY SYDNEY

TOWN WATERLOO

‘ GOVT. PROVINCE MANITOBA TOWNSHIP RICHMOND TOWN ST. LAURENT

GOVT. PROVINCE ALBERTA
CITY ST. THOMAS

Investment

CITY TORONTO
TOWN NORTH BAY
TOWN NEWMARKET and many others

Investments are available in small as well as large amounts

Write for our latest list and pamphlet explaining fully the nature of debenture security.

A. E. AMES & CO.

Bankers Union Bank Building, Toronto 7889

GREATER WINNIPEG
WATER DIST.

Established

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

Hakd O GRESHAM BUILDING

802 Sr. JamEs STREET MONTREAL
TRANSACTS :
PERSONAL ACCIDENT FIDELITY GUARANTERE
SICKENESS BURGLARY
LIABILITY (ALL KINDS) LOSS OF MERCHANDISE AND
AUTOMOBIL PACKAGES THROUGH THE MAIL

Anpueatlonl for direct Agencies invited
F. J. J. STARK, General Manager

NORWICH UNION
Fire Insurance Society, Limited

Insurance against

FIRE, ACCIDENT anp SICKNESS,
EMPLOYERS' LIABILITY,
AUTOMOBILE, PLATE GLASS
Agents wanted for the Accident Branch.

Head ofice =+« Norwich Union Building

12-14 Wellington Street East, Toronto.
JOHN B. LAIDLAW, MANAGER-

Certified Valuations

The Canadian Appraisal Company's certificate of plant
values is recognized as authoritative in the highest financial
circles,

Its appraisal is an expert detailed analysis which
cstablishes quantities and values beyond question, and is
based upon present cost of reproduction new with actual
aecrued depreciations.

The Canadian Appraisal Co., L|m|ted

Head Office - - Montreal
Toronto - Royal Bank Bldg.

British Colonial

FIRE INSURANCE COMPANY
Royal Building, 2 Place d’Armes, Montreal.

STRONG AS THE

—STRONGEST —
Aggnts wanted in unrepresented districts
in Canada

s



PestisHen EVERY FRiDay

Printing Company
of Canada, Limited

Publishers also of

* The Canadian Engineer''
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Trade Review and Insvrance Chronicle

of Canada

Established 1867 S

JAS. J. SALMOND
Managing Director

FRED. W, FIELD
The  Editor

A. E. JENNINGS

Old as Confederation Advertising Manager

Marketing British Columbia’s Lumber

HERE zs no Lack of Timber or of Mills to Cut it in Canada’s Pacific
Coast Province but Markets must be Sought far and wide— This
Industry is Most Important Source of Wealth—Some Interesting Statistics

of mills to cut it. It is the market that must be

sought, both in Canada east of the Rockies and in

the United States from the Mississippi Valley
eastward, in Australia and the Orient, and to a certain
extent in Europe. The most important duty of the forest
branch at the present time is to assist in extending the
markets for British Columbia’s forest products. If the
present opportunity is lost the lumber industry of the pro-
vince will have a long uphill fight in establishing its
position.””  The foregoing are some of the conclusions
reached by the forest branch of the provincial department
of lands as a result of a survey of the provincial lumber
resources. From the earliest days the pioneer industry
of British Columbia has been the manufacture of forest
products. Of all the resources with which the province
is endowed, the forest, because of its quantity, high
quality, varied usefulness, and accessibility to many water-
ways and transportation routes, has been the resource
from which the population of most districts first sought
their livelihood. The fact that agricultural development
in many sections of the province has waited upon the
market for labor and for produce provided by the lumber
industry has done much to make the forest industries
prominent.

A province so noted for its forests has naturally at-
tracted workers and investors who have received their
training in other forest regions, to take part in the de-
velopment of the last important stand of commercial
‘timber in Canada. British Columbia led all the provinces
in Canada in lumber production in 1913, and the manu-
facture of forest products was the province’s most im-
portant source of wealth.

The prime importance of the forest industries of
British Columbia is seldom realized. The volume and
value of manufactures for the calendar year 1913 is shown
helow :— it

“THERE is no lack of timber to cut; there is no lack

Coast lumber, 1,200,000;000 feet B.M. ........... $26,400,000

Interior lumber, 400,000,000 feet B.M. .......... 6,400,000

PRlpEProdiets T L e N e ..+. 3,000,000
Construction material (cut by railroads, ‘mines,
settlers, hewn ties, cordwood) 100,000,000 feet

S e R s e el LI L NS v e 1,000,000
Value contributed by wood-using industries. box-
factories, planing-mills. sash and door factor-
ies, cooperage, wood-block paving, wood

e O S S e 1,000,000

Shingles  from: bolts e ol et s iR aedh i $ 550,000
Poles and piles, 5,000,000 lineal feet ........... 400,000
Product of "Dommion  lands« /& o Gebinse ooy 450,000
Mining sprops - and  posts i S i s s g s 250,000
Thaflp: i sbgp o\ st ol sl i e 200,000

$33,650,000

During the )%ar 1913 this large amount was distri-
buted within the province, about $i3,440,000 going to
transportation companies, $11,760,000 to labor directly
employed in the industry, $5,040,000 to merchants for
equipment and supplies, and $3,360,000 for taxes, in-
surance, and interest on capital invested.

The lumber industry in 1913 ranked above the other
basic wealth-producing industries.

Fotest: prodicts) . ot n B N Ou eIt e L $33,650,000
Mining odliil ad sl g AR HBv S R TR SR IR 30,296,308
Agricultare ol sy i etnad Iusaaii g L 25,974,520
Fisheries SR A el s R L RS 14,455,488

Of these industries, mining and fisheries are confined
to certain favored portions of the province. The other
two, lumbering and agriculture, are found to contribute
to the support of every community. When the logging
camps and mills are running at full capacity and agri-
cultural settlement and production are being encouraged
thereby, no community, great or small, fails to feel the
impetus.

The life of the lumber industry is the export trade.
The population of the province, which in 1912 and 1913
used one-fifth of the lumber produced in the province, does
not now use one-twentieth, Thus the market for British
Columbia forest products must be found almost wholly
outside the borders of the province.

The policy of the government for over a quarter of a
century has been to restrict the export of unmanufactured
products in order that a manufacturing industry based |
upon our large supplies of raw material might be built up.
Thus the export of logs is restricted to timber cut from
lands crown-granted prior to 1906. Export is rigidly
supervised by an export patrol and by co-operative ar-
rangement with the Dominion customs authorities. Two
seizures were made during 1914, for attempted export of
improperly marked logs, while another case of attempted
export in defiance of the provincial statute was frustrated
by the inability of the exporter to secure clearance.
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During 1914, 163 permits to export logs were issued,
the total amount exported being 65,678,054 feet, which
compares with previous years as follows: 1911, 47,-

000,000; 1912, 63,280,375; 1913, 58,752,678. The quan-

tity of each species was: Cedar, 41,660,300 feet B.M. ;
fir, 9,916,180; spruce, 7,733,035; hemlock, 2,683,388;
pine, 3,599,325 ; balsam fir, 25,589; cottonwood, 60,237.
All logs exported during 1914 were graded.

Other products exported in an unsawn state are poles,
posts, props, and hewn or slabbed ties. About 3,000,000

lineal feet of poles and piles were shipped from British

Columbia in 1914; 1,836,000 lineal feet from Cranbrook
and Nelson Forest districts to the prairies, Ontario, and
the central states; 1,133,810 lineal feet from Prince Ru-
pert, Vancouver, and Island Forest districts to California.
Ap important industry in Cranbrook and Nelson Forest
districts is the shipping of posts, props, and ties to the
prairies. These exports for 1914 were: Posts, 16,341
cords; props, 7,525 cords; ties, 510,513 pieces.

There is practically no export of posts, props, or ties
to the United States. The value of unmanufactured.ex-
ports in 1914 was $1,100,000, made up as follows: Logs,
$520,000; poles and piles, $240,000; unsawn ties, $150,-
000 ; posts, $130,000; props, $60,000.

The total value of such exports in 1913 was $1,321,-
641. No immediate rapid increase in the annual exports
of these products can be expected, for the low value of
such materials precludes their being transported in great
quantities for the long distance necessary to reach densely
set.tled countries. Their consumption*appears to be re-
stricted chiefly to Western America, and may be expected
to grow with the growth of population.

Lumber is the one item of export which has established
the otherwise adverse balance of provincial trade.

Competition in the Prairie Provinces.

The only important market developed for British
Columbia during the past decade has been the Canadian
prairies. In the best of times the Canadian prairies is a
hotly contested market for lumber. The following im-
ports came from the United States in 1914 :—

Average % de-
Feet. Value. per M. crease 1914

over 1913.
Planks, boards, etc.,
dressed one side,
i mot dutiable ..... 71,130,000 $842,227 $11.85 23
Sawn boards, etc., duti- :
able oo ona. 5,000,000 86,002 14.34 66
77,126,000 $928,229
Pieces.
Lathe " dogoatis nei g 13,112,000 20,020 § 2.28 60
Shingles » "o o 10,456,000 18,112 1.73 69
T AR e o e $076,261

Further competition which cannot possibly be elimi-
nated during the next decade is that of the Prairie Spruce
Mills, which cut 225,000,000 feet annually, and the

- Western Mills of Ontario, which send 50,000,000 feet a
year. For several years past British Columbia has cut
1,000,000,000 feet to 1,200,000,000 feet of lumber for the
prairie trade. So acute was the building depression in
1914 that only about 700,000,000 was cut for the prairie
trade, and not all this quantity was delivered.

The situation plainly calls for general reorganization,
for the mills of British Columbia have looked to the prairie
for a sufficient market during the past ten years. The
output capacity for these mills is as follows :—

Volume 355.

No. of Capacity per Capacity per year

District. mills. ten-hour day. of 300 days.
Cranbrook . ... 46 1,153,200 345,960,000
Fort George .... 16 200,000 60,000,000
Bazelton. = =50, 12 41,000 12,300,000
Tsland: - 2ies ciai 50 1,504,000 478,200,000
Kamloops ¥ "L 20 683,700 205,010,000
Lillooet i s 21 20,000 6,000,000
Nelson'- 58w 32 877,000 263,100,000
Prince Rupert .. 18 302,000 117,600,000
Tete Jaune Cache 1 100,000 30,000,000
Vancouver . ...... 89 3,176,000 952,800,000
VMernon D=t 29 282,000 84,600,000

Totals o i 334 8,518,900 2,555,570,000

The prairie market has never yet in any one year
taken over 60 per cent. of the output of these mills; the
export market has not in any one year in the past decade
taken 4 per cent. of the annual output. Manifestly the

. only relief which will enable the lumber industry to meet

its obligations is an extension of export markets.

Must Have Markets.

The part played at present by British Columbia in the
export trade of the Pacific Coast is shown in the statement
of the foreign exports for 1914 :—

From From

British Washington

Columbia. and Oregon.

Africa s menaend e i 0,521,137 3,045,051
AlanticiCogst oo 0 i oan 6,439,802 26,200,981
Austealiane o sl v B L S, 5,850,426 176,700,113
United Kingdom and continent 4,824,265 30,100,400
Idiaen oy S 3,153,631 11,543,134
Sotith” Sea: Islands ‘o i iandas 2,710,153 8,600,427
Japan ik o s Ge 2B 337 8,853,809
64 21 S e e o 0 R A S 1,200,130 122,545,014
West Coast of South America 083,027 *8,382,689
Calitornia oo ,400 1,045,801,406
New+Zealand, '/ .oi i doiises 368,949 11,486,055
Hawaiian dIslaads 0 iy i el i 35,963,438
Panama’ o aes vl ashn ki dd il e 19,203,733
Phippine ' I8land s, oo ve e a il v o 12,513,583
East Coast of South America  ...... 7,045,010
Aldska vty S O e 6,510,625
MBS co o lmmmsns it ie mav Snadil e Mol 5,324,474
Central  Amerita - 5 slSias Rt s e e <4l 104,703

Totals o= v vl wr e iives 38,031,246 1,610,047,654

The same necessity for expansion of markets exists
in the northwestern states as in British Columbia. British
Columbia, in striving for sufficient markets to keep her
mills operating, will be forced to meet the keen competi-
tion of the American mills. Although the market in the
Canadian prairies has never been great enough to take
more than three-fifths of British Columbia’s output, the
Americans have in nearly every year of the past five sup-
plied at least one-fifth of it. Although there is now free
lumber into the United States, only 40,000,000 feet were
shipped from British Columbia to the United States in
1914, as compared with the 77,000,000 feet imported into
the Canadian prairies from the United States during the
same period.

The provincial forest branch intimates that to find
and hold a wider lumber market will tax every resource
of both manufacturers and government through years of
effort, and that the extension of markets for British
Columbia is such a public necessity that it should engage
the attention of the government as the largest shareholder
and as trustee of the public prosperity, though obviously
no great improvement can be expected until the selling
price of lumber is again greater than the cost of produc-
ing it. This selling price can only be increased by the
operators of British Columbia and the northwestern states.
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The mills of the western states with their 12,000,-
000,000 feet annual capacity will eventually determine the
price at which lumber will be sold in export markets, both
in the Canadian prairies and elsewhere. Therefore, to
stay in business, the British Columbia logger and manu-
facturer must meet American costs. That is the first
essential. The present great variation in costs between
different manufacturers in this province shows that the
average production costs may be reduced even as things
are, while changing economic conditions in the near
future will make this easier. Cheaper production and a
more aggressive marketing system to bring consumers

- into closer téuch with manufacturers are problems to be
solved by the industry.

Aggressive Salesmanship Needed.

That the lumber industry has not yet sufficiently ef-
fective salesmen in the prairies is shown by the number
of farmers still without implement sheds. The conserva-
tion commission investigating this point found that the
proportion of implement sheds to farms in the different
provinces was: Manitoba, 94 farms, 14 implement sheds ;
Saskatchewan, 94 farms, 21 implement sheds; Alberta, 92
farms, 35 implement sheds.

The government can rightfully help the lumber in-
dustry to advance into new markets in three ways : firstly,
by furnishing the lumberman data as to the strength and
other characteristics of our timber for advertising pur-
poses ; secondly, by studying foreign markets and supply-
ing information to the trade; thirdly, by making British
Columbia products known in the markets which British
Columbia manufacturers are endeavoring to enter. The
wisdom and the propriety of this work cannot be toc
strongly urged. One of the most important government
obligations in forest management in British Columbia is
to cause the forests to bear their full share in the support
of the community,

Though the British Columbia forest branch endea-
vored to make a systematic beginning in this work in the
past year, the war interfered, but the information secured
has already resulted in the placing of important trial
orders in British Columbia. Through co-operation with
the Dominion department of trade and commerce a great
deal of information has been placed before the British
Columbia operators. Sample exhibits of manufactured
lumber products have been sent to Dominion trade
commissioners in important foreign lumber-importing
countries.  Information concerning the markets and
foreign countries for special products has been secured
from the actual importers and supplied to exporters here.
* Where foreign opportunities have been discovered samples
have been sent. ;

One of the unlooked-for effects of war was the sudden

flood of orders received by the pulp and paper mills of the

province. But for the shortage in available shipping there
would have been a large increase in their output. Even
under existing circumstances business has been brisk, as
the following figures show: Shipments of paper, 45,816
tons ; shipments of high-class chemical pulp, 10,608 tons.

The Dominion Fire Insurance Company, head office,
Toronto; chief agent,” Mr. Robert F. Massie, has been
authorized to transact in Saskatchewan the business of hail
incurance in addition to fire insurance.

The subscribers to the Lumbermen’s Fire Indemnity
Contract have been authorized to transact among them-
selves the business of fire insurance restricted to risks on
property situated in Ontario and Quebec. The head office
is at Ottawa, the chief agent being Mr. E. D. Hardy.
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JUNE MUNICIPAL BOND SALES

Quieter Tendencies Reflected in Month’s Total Which Was
a Little Below the Average for the Sixth Month

The municipal bond sales in Canada for June, as com-
piled by Zhe Monetary Times, amounted to $2,664,744, com-
pared with $4,264,281 for May and $4,617,857 for the cor-
responding period of last vear.

Comparing the record of June, 1914, with that of the

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

1014. 1015.
Ganada i e ke Sh et il $4,617,857 $2,664,744
LONAOD - o sl SR 2RO OO0 ke s L
United “States” . .0t VI00,000 1 e i

2,664,744

The following are the particulars of the June municipal
bond sales in Canada, by provinces:—

DT o b R SR e e R P R G $ 872,732
oaskatbhewan -\ - LS e e 546,421
Quebety ey s b 421,000
N BINhSWICK e e s bels 208,000
NOva: Stobinre oo e s s e 236,000
Manytoba - Al it Lot s s e g 186,000
Britishir Columbiae - ks K S i i 162,000
LT RN R R e B LS 2,501

2,664,744

The bonds sold in the home market for the first six
months of this year compare with the previous year . as
follows : —

) 1914, 1915,

Janulry. i e e $ ‘1,953,137 8 1,784,047
Eebrigty moaar p ST 5,005,336 3,672,011
Mo, il oiEn e 5,123,176 2,572,357
I, 559 R R e ben 2,047,053 8,603,004
MRSt S e 6,400,755 4,264,281
JOne R ey R 4,617,857 2,664,744

L]

$23,561,434

The June sales of municipal bonds in the home market
have been as below during the past seven vears, according
to The Monetary Times’ record :—

$26,038,214

0TS o it AR A Rl U SR Renbon s g e G L $2,243,569
O e e e i AT 2,187,588
¢ {o o e e S e R e S o o i LR R E R R 3,083,670
s g bR S I L e e e 1,600,344
T T T R R S e RN E A S SR 2,435,726
IOTE oV v S e S e R L S e 4,61%,857
e o R s SO S N O 2,664,744
Sales in the United States market compare as follow :—
: 1014. 1915,
1 T e S R Y KRR O 1 e $ 340,000
Eebtpaye $ 50,000 6,390,000
B R R e R 18,000 6,543,047
AP s e L s 25,000 7,100,825
b R S SR 0 dfe Mo ¢ e e L S S A
MRS e 2 OB OO e
83,043,000  $20,374,872

The Monetary Times’ record of municipal bond sales
for the first six months of this year compared with sales
for a similar period last year are as below :—

1914. 1015.
Canadaa by o st $26,038,214  $10,049,772
United: States ....0....... 3,043,000 20,374,872
Tundon en ke gl o oo 28 AT 00O T S
$50,612,214 840,324,644
Ontario.
The following are the details:— :
Amount. Rate %. Maturity.
Winchester Village ....... LR 96 650 6 1045
Peterboro’ County ..... il 6,000 5 1035
Chathamdd so sl de i onais 32,452 5%
Owen Sound: . .iviiiees e 10,000 :



g -
" Amount.

Y g B R N S $ 8,000
Renfyew. i lon i o iy SUgss 3,313
Carleton - WCounty: = L bt Ging 20,000
Eoronte: e ciiie i e 25,000
South Bumfrise Township.... 6,000
CHtawa Nt ol ek v 240,000
OTaWE T ONY e  , 100,000
Svelland o0 e s L 90,000
Berlin: ot Sy s G 170,297
Cumberland Township ....... 2,000
Sudhuty i e 20,000
Rochegter: e mibiuhy e 30,000
Rore: ‘Prances '~ i e 33,000
MW eons sl Slaiadi 66,020
$872,732

Saskatchewan,
DXy AR R S R S T $ 04,000
Workton - C il e I O 31,471
Imperial Village ;& 805,05 1,200
T o 5T, e S A e Nk ey A 32,400
AR s o e A i 20,000
Bromhead Village ........... 1,200
REEIBa- U s i g Ao 240,000
School Districts—

CRmtorts i ey s $ 1,600
Kandabar oo Tonl oen uaa 2,000
Phallape- {8y oo Do ,500
Bromiead o L akias s 2,500
Oplite e el e e 1,000
Brightsand Lake ..... R s 1,200
Cranichy Balee 0w St 700
Melntyre oo i 1,000
North Regina Village ........ 11,000
NVadena - e s BT s 3,000
B0 RN S e 1,200
EAPOTORe 7L SN, e 1,500
Derganaght 7 it s 1,800
Boldenhurst /. Wdn iy 1,400
Morse o R A e 1,200
Twelve-Mile LEake {0l v, 1,600
7 W ean'n) o SO ST M o SN SR AR T 1,650
Mule" Creéele: Uil s Wi M 1,200
Kamgaek 0ol 26,000
Paradipe Bl 200l cio e iy 1,600
Fitedlandl: - f eigomnge, TEV ) 1,500
West: Heward - siin by 1,800
RS S R S 600
GrEeRWOnd i i s s 300
WEBL NHeW i T S el 2,500
Ehadderton = o0 s fae b Ry 1,200
Clagbanli (v olic i has B 1,600
Liomfeld o ot D v D 1,400
Maagchanh v Eus e slag = 1,500
Kealey  Sbrings’ . oo i 1,500
«North /St Grégor i+ i i 1,400
OMaEs vy i i i e 900
VPark Roval o e sl s 1,200
Herter 0l san ol ey 1,600
Nammala s 0 s e o 1,200
Carrieklea oo idii e TG 1,500
Keningsberg' . 2.0 . i 700
Porabany'~ s arsn i el o8 1,600
Crestmont . siinier o 0 1,700
Traffoxd. . > o oniyin. e ey 1,200
Madse - Head o o ouily 1,000
Shelli Baleed s Sh = e hiid? 1,000
NOTRIOn o e s 4,000
Graton i RICIS = i i sl 10,000
Oelosines i o e dehBote Lo 1,200
AlalEa sValley s i il 1,200

AbBev L e e et D8 2,400

Little Pipestone v v 1,500
North' WevBarn i . iivaanictd 3,500.
Brosnt e an e s ey 1,600
Diubmalye: Sain = s e 1,600
Comgress rol b ISR 1,800
Lomsden itbica e sty i 1,200
“Pakker [ raunit e ine 1,600
Monlin 7, op e vy oS 1,000

$546,421

THE
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5
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3%
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Maturity.
1043
1045
1045

g (o h
1018-45
1030
1025
1045
1035
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Quebec.
3 J Amount. - Rate %. Maturity.
) 5 i ) EERE S e (R e gl $271,000 5% 1022-45
Shawimigan Falls' .. e o 150,000 5% 1045
: $421,000
New Brunswick.
Bathurst s viaiiga slelyntend $ 75,000 5 1955
Moncton Schools . ... . 45,000 : SR
Monc oo o s o 178,000
$2gS,ooo
Nova Scotia.
s 28 U r SR R i s e $181,000 4%
Westville. oot itand ol 55,000 5 1935
A $236,000
Manitoba.
St oVl e e $ 50,000 6 1033
Fhe PasE i (R 00,000 5 . 1035
Walace RoMS 280 i aeie 1,000 & 1925
E. :Caledonia -R. M. .. . i 45,000 5% 1935
$186,000
British Columbia.
Sadanich: in . e e i $150,000
Penticton s Rl I 12,000
$162,000
Alberta.
Nelson R W e i ey s $ 22,000 6 1035
Red:(Deep: il it v it 10,501 6 1020-35
Blanna | o S anie 10,000 7 1925
$ 42,501

ROYAL CONTROLS HUDSON BAY FIRE COMPANY

The Royal Insurance Company, one of the largest British
fire compames operatmg in (Canada, has obtained a con-
trolling interest in the Hudson Bay Insurance Company,
of Vancouver. All the employees of the western company
will be retained and the only changes will be new appoint-
ments to the directorate.

NORTHERN ASSURANCE COMPANY’S REPORT

The Northern Assurance Company, a strong old country
corporation, with its British offices in London and Aberdeen,
according to the seventy-ninth annual report presented at
its recent annual meeting, has total funds of $41,207,273.
While the subscribed capital is $15,000,000, the company
has been able to do a large business on paid-up capital of
$1,500,000. That sum represents one item of the total fund,
the others being as follow :—Fire reserve fund and unearned
premium reserve, $0,205,845; life and annuity funds, $26,-
020,014 ; endowment and capital redemption fund, $552,360;
employers’ liability and accident funds, $502,775; staff funds,
$800,330; investment reserve fund, $243,785; and profit and
loss balance, $1,293,164. This is a very good showing.

The results of operations last year are also satisfactory.
The premiums received in the fire department amounted to
$6,591,690, showing, in comparison with the premiums of the
previous yearg an increase of $291,505. The losses incurred
amounted to $3,829,605, or 58.1 per cent. of the premiums.
The expenses of management (including commission to
agents and charges of every kind) came to $2,479,500, or
37.6 per cent. of the premiums, an excellent record.

The Northern Assurance Company was_established in
1836 and commenced writing business in Canada in 1867.
It writes only fire insurance in this country and has here
assets of $823,3409. Its total income in Canada last vear
was $768,051, and the expenditure $698,145. The head office
for Canada is at Montreal. Mr. Robert W. Tyre, the man-
ager for Canada, has built up a substantial and well selected
business in thm country. He has followed the best tradi-
tions of British underwriters to the advantage of his com-
pany and the enhancement of his own, and its reputation.
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MORE PRODUCTION

The Dominion government will appoint a commission
to inquire into such subjects as immigration, agriculture,
transportation, the borrowing of capital and the marketing
of food products. All these topics relate to the important
question of stimulating greater production in Canada.
Suggestions were made early in the year that such a com-
mission should be appointed, and it is gratifying to know
that these suggestions have secured the favorable con-
sideration of the government. Ottawa dispatches are in-
clined to lay stress upon the assertion that greater pro-
duction is needed to meet conditions ‘‘arising out of the
war.”” Greater production, however, is needed for more
than that. It is required to meet the most important
national problems confronting the Dominion.

At the end of 1912, we had reached the end of a long
period of construction work. This included, as well as the
building of railroads, plant and new towns, the fostering
of immigration and the settlement of agricultural lands.
Canada must now get down to the business of production
far more seriously than it has in past years. This pro-
duction naturally will take the form chiefly of manufac-
tured and agricultural products. The demands of the
home market will be cultivated and export trade will be
developed. A memorandum dealing fully with the com-
mission’s work is printed elsewhere in this issue of The
Monetary Times.

It is noted there that the reduction of ‘‘the present

great discrepancy between the price received by the pro-

ducer and paid by the consumer, should not be over-
looked.”” As The Monetary Times has pointed out on
several occasions, this is a serious matter. If it is not
dealt with effectively, it will tend to obstruct a ‘‘back-to-
the-land” movement which now shows healthy signs.
Having gone back to the land and raised agricultural pro-
ducts successfully, the grower must have a square deal in
the matter of marketing. If he dces not, the land will
lose him again, and that is a natioral calamity. This,

however, is only one of a large number of important ques- -
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tions with which the proposed commission will deal. The
commissioners will have a big task ahead of them and
they will be working ‘upon the most important problems
of the Canadian national position.

I ‘“WAR BUSINESS”

Estimating the ‘‘war business’’ for the United States
at $1,500,000,000, it is fair, says the National City Bank
of Chicago, in a recent circular, to put the profit at
$300,000,000 or 20 per cent. ‘‘Such a profit appears
enormous but it has to be judged in each instance with
reference to the loss encountered in dismantling the plant,
and equipping it with expensive machinery for turning out
work which it was never designed to produce. Most of
the machinery will go to the scrap-heap as soon as the war
ends, when each plant will have to be put into condition
again to handle its normal business. This situation was
clearly foreseen by manufacturers and in a measure pro-
vided for. But the after effects represented by the cost of
restoring the plants and regaining the business that had
to be sacrificed will be highly interesting, to say the least.’’

Putting the Canadian war business at $420,000,000
and profits at 20 per cent., the profits would figure at
$84,000,000. To some extent the same considerations
with ‘respect to machinery, and noted above, apply
to Canada. The after effects here will also be highly
interesting. Gamblers in war stocks will suffer and some
plants which have rushed headlong into the war order
business, without proper consideration, will learn an ex-
pensive lesson. On the other hand, the war order busi-
ness is likely to lead to a substantial Canadian export
trade with Europe after the war is over.

CANADA’S BOND SALES

According to the carefully compiled record of The
Monetary Times, the sales of municipal bonds in Canada
during June totalled $2,004,744. This compares with
$4,264,281 in May and $4,617,857 a year ago. No sales
were made in Great Britain owing to the continued closing’
of the London money markets to practically all except war
loans. No large sales were made in the United States,
although part of an issue of $1,000,000 London, Ontario,
notes was being marketed there last month and these sales
are still being made. Those figures, therefore, will appear
in the July or August record. Negotiations for the sale
of short-term securities in the United States of the city of
Prince Rupert were also in progress last month.

The sales of all Canadian bonds for the first six
months of the year, according to the figures of The Mone-
tary Times, total $128,659,206. These were sold in the
three markets as follows :—

Canadian bonds sold in Amount.
United Statesoin . i $ 60,297,772
Canade hcaiii oy s 02918604
Great:Britam i avs 41,175,000

$128,659,206

The total bond sales last year were $257,581,296 com-
pared with $373,795,295 in 1913. The sales for 1914
comprised about seven months’ active business, as practi-
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cally nothing was sold from the end of July, just prior to
the outbreak of war, until the beginning of December.
The Canadian funds raised in Great Britain during
the first half of the year are unexpectedly large. The
total of $41,175,000 is made up of three loans, as follows :

Borrower. Securities. Amount.

. Dominion government.. 4129 5-year bonds $25,000,000
Grand Trunk' Railway.. 5%% 5-year notes 12,500,000
Canadian Northern R’y 5!49% 1-year notes 3,675,000

$41,175,000

There have also been several renewals of short-term
municipal securities in the London market, although many
were paid off upon maturity. :

The United States has this year taken a larger per-
centage share of Canadian high-grade bonds than in any
previous year. The sales in May and June, however, were
comparatively small, although early in May, Ontario and
Alberta provinces marketed there about $8,500,000 worth
of $10,000,000 worth of the securities sold by them, the
remaining $1,500,000 being sold in Canada.

The financing of the Dominion has therefore pro-
ceeded easily, despite the war. In addition to the loans
represented by bond sales as shown in the above figures,
Canada is receiving loans of $10,000,000 monthly from
great Britain. These will be repaid at a later date by the
issue of long-term loans in London.

INSURANCE DEPARTMENT’'S RULING

On another page is printed the circular letter ad-
dressed by the department of insurance, Ottawa, to in-
surance companies respecting the records and documents
to be maintained at the companies’ chief agencies in
Canada. Considerable opposition seems to have developed
on the part of the companies. This is especially so in
British Columbia. The opposition which has been taken
to the proposal there seems to be due to a misinterpreta-
tion of the terms of the circular. The ruling does not
prevent premiums being ‘deposited in local banks'by in-
surance agents throughout Canada, or losses being paid
from those deposits. It does require, however, that
reports and remittances which, in the case of a number
of companies, are at present made by local agents direct
to the head offices or branch offices of the companies out-
side of Canada, shall hereafter be made through the chief
agent, in order that the chief agent may have a complete
and direct knowledge of the entire Canadian business, a
statement of which he is required by the insurance act to
verify by his affidavit.

THE KAISER’'S INVESTMENTS

Constantly has the story been circulated that the
kaiser had_ investments in Canada. This statement has
been made in numerous papers in the United States, Great
Britain and in Canada. The Monetary Times has re-
peatedly denied that any such investments existed and
this assertion was backed by the very best knowledge
obtainable, and from a German source, too. Usually the

story carried a rider to the effect that ‘‘Count’’ Alvo von -

Alvensleben, formerly of Vancouver, was the agent for
the kaiser’s investments. In a recent issue of a New York
paper, ‘“Count’’ Alvo von Alvensleben not only denies the
title ‘‘Count,”” which he says ‘‘the press has invariably
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insisted in conferring upon me,”’ but he also denies that
the German emperor has any Canadian investments. Here
is his statement :—

‘‘His Majesty, William II., Emperor of Germany; so
far as I know, has never directly or indirectly, invested
one cent in Canada, either through me or anybody else.”’

That should, therefore, settle the controversy. In due
course the British Empire will settle the kaiser’s account
generally.

MINES AND FISHERIES

The probability is that the value of the mineral pro-
duction in Canada this year will not be as great as it was
in 1914, when it totalled $128,475,499, a decrease of
$17,159,313, or 11.8 per-cent., from that of 1913, the
record year. That is the conclusion arrived at by the
Canadian Northern Railway, as a result of its recent ex-
haustive survey of business in Canada. The world-wide
depression in trade during 1914 would probably have been
the means of reducing the output of minerals in Canada
even if war had not been declared. Hostilities have had
the effect of stimulating the production and marketings
of nickel, however, and it is expected that the mines of
Sudbury district, from which come the bulk of the world’s
supply, will show greater activity this year than for any
other year in their history. They have also accelerated the

production of lead. The production of coal appears to be-

proceeding almost as usual, although the large companies
report a shortage of ships to carry the products. Even
while operating under that handicap, shipments from
Nova Scotia, the largest producer of coal of any of the
provinces, to points on the St. Lawrence River, notably
Montreal, show a considerable improvement in March over
that month in 1914. A bunkering business possibly larger
than in a similar period in any previous year is also re-
ported from Halifax.

Many of the 2,000 reports received by the Canadian
Northern Railway deal with the fisheries industry, and it
is gratifying to know that the catch promises to be quite
up to the average volume of other years. The closing of
the German markets appears to have adversely affected
some of the exporters on the Atlantic coast, but it seems
that the deficit from that cause is expected to be offset by
larger shipments to the Old Country whose North Sea
fishing fleets have been reduced by the admiralty requisi-
tioning a large number of trawlers to facilitate naval
operations. With the possible exception of the canned
lobsters trade the markets upon which the east coast
fishermen chiefly rely—the United States, Latin Countries
of Europe, South America and the West Indies—have not
been seriously affected. Preparations are for a larger pack
than last year of canned salmon in British Columbia and
a home and foreign demand sufficiently strong as to ab-
sorb the supplies is reported from the west coast dealers.
The catch and the marketing of the inland fisheries are
apparently almost normal. A certain anxiety is evidenced
from both coasts about the availability of ships to carry
the products abroad, but that difficulty will likely be over
come as the need arises. For the last fiscal year the total
marketed value of the products of the fisheries was
$33,207,748. Of this total the sea fisheries contributed
$20,472,811 and the inland $3,734,937. A total of 71,776
were employed in the fishing operations and 26,893 were
engaged in the canneries, freezers, fish-houses, etc., on
shore. These workers were employed only during the
fishing season. : i
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BANK OF
MONTREAL

Established 1817

Incorporated by Act of Parliament
CapPiTAL PaIp Up $16,000,000

REesT 16,000,000
UNDIVIDED PROFITS e 1,252,864

Head Office, MONTREAL

BOARD OF DIRECTORS

H. V. MerEDITH, Esq., President
R. B. Angus, Bsq.
B. B. Greenshields, Esq.
Sir William Macdonald H. R. Drummond, Esq.
Hon. Robt. Mackay D. Forbes Angus, Esq.
8ir Thos. Shaughnessy, K.C.V.O. Wm. McMaster, Esq.
C. R. Hosmer, Bsq.

Sik FREDERICK WILLIAMS.TAYLOR, LL.D., General Manager
A. D. BRAITHWAITE, Assistant General Manager
C. Sweeny, Supt. British Columbia Branches
F. J. CockBURN, Supt. Quebec Branches
B. P. WinsLow, Supt. North West Branches

D. R: CLARKE, Supt. Maritime Provinces and Newfoundland
Branches

Branches in Canada

At all Important Cities and Towns in the following
Provinces
Province of Ontario Province of Nova Scotia
Provinece of Quebec Province of Manitoba
Province of New Brunswick Province of Saskatchewan
Province of Prince Edward Island Province of Alberta
Province of British Columbia

Branches Outside of Canada

London, Bng, sona 47 Threadneedle St., B.C. G.C. Cassels, Mgr.
Sub-Agency, 9 Waterloo Place, Pall Mall
S.W.

A. Baumgarten, Bsq.
C. B. Gordon, Esq.

New York, N.¥. .... 6 Wall St., R. Y. Hebden, W. A. Bog,
J. T. Molineux, Agents

Chicago. Ill. deed 108 South La Salle Street

Spokane .... soes State of Washington

St.John's .... veus Newfoundland

Curling shew Newfoundland

Grand Falls Sy Newfoundland

Bankers in Great Britain

London - The Bank of England
The Union of London and Smith’s Bank, Ltd,
London County and Westminster Bank, Ltd.
The National Provincial Bankof England, Ltd.

Liverpool .... The Bank of Liverpool, Ltd.

Scotland esee The British Linen Bank and Branches

Bankers in the United States

New York .... The National City Bank
National Bank of Commerce
National Park Bank

Philadelphia acas Fourth Street National Bank

8t. Louis. .. ok nls The Mechanics-American National Bank
Boston = ke The Merchants National Bank

Cleveland .... v via The First National Bank of Cleveland
Pittsburg .... +«+s - The Bank of Pittsburg, N.A.

Detroit s csee The First and Old Detroit National Bank
Buffalo 5558 The Manufacturers & Traders National Bank

San Francisco First National Bank of San Francisco

The Anglo and London-Paris Nutionul Bank

Minneapolis Northwestern National Bank
Seattle Seattle National Bank
8t Paul: .,.. First National Bank of St. Paul

Savings Department connected with each Canadian Branch, and
interest allowed at current rates.

Collections at all points of the world undertaken at most favorable
rates.

Travellers’ Cheques, Limited Chequesand Travellers' Letters of Credit
issued negotiable in all parts of the world.

This Bank. with its Branches at every important point in Canada,
gﬂeln exceptional facilities for the transaction of a general Banking

usiness.

THE CANADIAN BANK
OF COMMERCE

HEAD OFFICE: TORONTO Established 1867

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

SIR EDMUND WALKER,C.V.0.,LL.D.,D.C.L., Pres.
ALEXANDER LAIRD - - General Manager
JOHN AIRD - - -  Assistant General Manager

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

NEW YORK ACENCY—16 Exchange Place
WM. GRAY and H. P. SCHELL, Agents

LONDON, ENGCLAND, OFFICE—2 Lombard st., E.C.
H. V. F. JONES, Manager

MEXICO BRANCH—Avenida San Francisco, No. 850
J. P. BELL, Manager

8T. JOHN'S, NEWFOUNDLAND
S. H. LOGAN, Manager

Sterling and other foreign exchange bought and sold.

Travellers’ Cheques and Commercial and Travellers’
Lcttlfirs of Credit issued available in all parts of the
world.

Drafts issued on the principal cities in foreign
countries, drawn in the currency of the country in
which the drafts are payable.

Foreign Money Orders issued, payable in all parts
of the world.

IMPERIAL BANK
OF CANADA

Dividend No. 100

Notice is hereby given that a Dividend
at the rate of twelve per cent. (12%)
per annum upon the paid-up Capital
Stock of this institution has been de-
clared for the three months ending 31st
July, 1915, and that the same will be
payable at the Head Office and
Branches on and after Monday, the 2nd
day of August next.

The transfer books will be closed
from the 17th to the 31st July, 1915,
both days inclusive.

By order of the Board.

E. HAY,;
General Manager.

Toronto, 18th June, 1915.
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- MUNICIPAL BOND MARKET

The Monetary Times’ Weekly Register of Municipal
Activities and Financing

Regina, Sask.—Bills amounting to £148,000 have been
paid off in London, '

Matheson, Ont.—A $20,000 waterworks by-law is to be
voted upon July 16th.

Ailsa Craig, Ont.—A by-law for hydro-electric installa-
tion has been carried.

Collingwood, Ont.—An issue of $25,000 has peen guar-
anteed by the county council,

Peterboro, Ont.—A by-law to raise $50,000 for the central
hydro-electric station has been passed.

Rutherglen 8.D., Man.—A by-law to' issue $15,000 6%
per cent. 20-vear bonds will be voted upon, July 20. H.
Chipperfied, clerk, Archie R.M.

Prosperity $.D., Man.—Voting on a by-law to issue $12,-
000 6 per cent, 20-year school debentures will take place on
July 20. C. Christopherson, secretary-treasurer, Spring-
field R.M.

Brantford, Ont.—The city council has voted to purchase
Mohawk Park at a cost of $25,000. The municipality’s

sewer debentures are now for 20 years, instead of 40 vears as -

formerly.

Vancouver, B.C.—Seven by-laws were defeated by the
taxpayvers. The proposed expenditures were:—$150,000
paving, $100,000 grading, $230,000 waterworks, $50,000 gaol
by-law, $150,000 viaducts, $65,000 bridges and a transfer
by-law,

Toronto, Ont.—The city treasury board has decided to
call for tenders for $3,750,000 long term 4% per cent, bonds.
Bids are to be in by July 23rd. Mayor Church, who has
asked the city treasurer to report on a financial policy to
work on until the end of 1916, has stated that:—‘“The treas-
ury board is going to control the sale of bonds for such
bodies as the. board of gducation, the harbor board and the
hydro-electric commission. There must be no more sales
under 92 and no more competition.”’

Calgary, Alta.—The city owed $1,800,000 on treasury
bills, falling due in London, July 1st. Of the $880,000 that
was cabled to London, $500,000 is being used to retire part
of this issue. The remaining $1,300,000 is being renewed,
the British treasury board having granted permission to re-
new. The remainder, $380,000, was to pay off interest.
Part of this money was held in reserve out of the $2,000,000
issue made some time ago by the city. The balance was
borrowed on the city’s usual line of credit.

Winnipeg, Man.—The following table shows debentures
issued by the city, its sinking fund provision and the net
debenture debt:—

Debentures and Sinking

stock issued.  fund. Net debt.
Generalslo i DR s Re Lo $ 8,560,818 $ 035,051 $ 7,633,866
General, city’s share local
improvements  ....... 1,275,153 358,346 016,806

8 0,844,071 81,204,208 $ 8,550,673
Local improvements, rate- :

payers’ share . ....... 13,047,952 2,043,034 10,104,917

Waterworks, domestic 6,000,768 882,818 6,107,050
Waterworks, high pressure :

Sygten: [ SR e 1,264,632 162,480 1,102,142
Watex ipower & i il il vy 7,402,000 234,708 7,167,201 .
School district of Winni-

peg, repavable by ;

school vboargit .o L.y 3,500,000 123,189 3,376,810

$42,050,324 $5,640,628 $36,400,606

“T'he Monetary Times is one of the foremost financial
authorities in the Dominion.’”’—Halifax Nova Scotian.

Mr. H. S. Strathy, a prominent financial man, has been
elected second vice-president of the Union Trust Company.
Mr., Mark Bredin has been elected a director of the com-
panv. Mr. Bredin is vice-president and general manager
. of the Canada Bread Company and is well known in Toronto.
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BANK CLEARING HOUSE RETURNS

The following are the bank clearihg house returns for
weeks ended June 24th, 1915, and June 2s5th, 1914, with

changes :— s
v Week ended Week ended
June 24, ’15. June 25, ’14. Changes.

Montreak it $ 47,427,027 $ 55,653,405 — $§ 8,225,478
Tororto T ubt. 8, 34,082,217 42,437,420 — 8,355,203
Winnipeg:l Lo, 16,000,823 24,827,812 8,820,080
Vanecouver el 5,003,768 8,604,811 — 3,511,043
Ottawa e b 3,680,611 3,813,011 — 133,300
Calgary il 2,700,481 5,755,001 — 3,048,580
Quebec ) sl de . 2,059,009 3,585,346 — 625,437
Edmonton ©oldns 1,761,523 3,350,500 — 1,505,007
Hamilton & choosicv 2,869,404 2,834,707 + 34,607
AR ) o D S 1,230,044 2,561,635 - — 1,321,001
Haltiax ol ianss 2,308,548 1,641,808 + 756,740
Regina o i hooiiis i 1,161,227 2,245,603 — 1,084,466
Eondon: Lol 1,561,155 1,574,000 — 12,014
AR o 0% s TR el e 1,502,670 1,442,011 + 50,759
Saskatoon ' ibsoet s 643,505 1,149,353 — 505,848
Moose Jaw . oii.iis 560,681 1,005,700 — 445,100
Fort William ..... 377:277 1,020,212 651,035
Brantford . s wevii v 446,301 588,068 — 141,677
Brandont . ox iivatsn 384,450 467,410 — 82,060
Lethbridge 5. ici 202,286 530,105 — 246,819
New Westminster .. 248,507 308,544 — 120,037
Medicine Hat 208,144 405,733 " — 197,589
Peterborough 349,976 392,862 — 42,886

Wotale ik $127,963,124 $166,281,256 — $38,318,132

The following are the bank clearing house returns for
weeks ended June 3oth, 1915, and July 2nd, 1914, with
changes :—

Week ending Week ending

i June 30, ’15. ' July 2, '14. Changes.

Montrenl i 50 $33,185.007 $ 43,824,533 — $10,638,566
TOYODtn, i reauisiins 28,106,205 37,437,628 — 0,241,333
Winnipeg . ..... i 12,678,611 20,553,657 — 7,875,046
Vancouver . hoqies 4,392,508 7:424,647 - — 3,032,130
Ottaskais) ) isiniines 2,625,050 3,025,216 — 390,266
Galeary & i ol 3,123,568 5,441,428 — 2,317,860
Quibec. s e 2,354,007 2,456,516 — 102,449
Edmonton . ...... 1,301,042 2,056,227 — 1,564,283
Haniton i als 2,241,661 2,349,373 . — 107,712
NACORIR): v T hvneincs 1,032,874 2,203,456 — 1,260,582
Halafax ocionbo i sint 1,330,156 15,533,275 — 203,113
Regina. Lo vae ey 887,073 1,553,531 — 665,55
Fondon it 1,234,030 1,264,209 — 20,279
St John s 1,030,146 1,544,756 — 505,610
Saskatoon ' & isias 523,010 388,713 — 364,803
Moose Jaw ....... 560,681 760,834 — 200,153
Fort ‘William ' .56 204,828 720,042 — 425,214
Brantford . 358,782 521,308 — 162,526
Brandon @ el G 300,653 321,808 — 15,155
Lethbridge * .. ... 207,104 335,158 — 127,064
New  Westminster. . 184,766 206,471 — 111,705
Medicine Hat ..... 156,251 318,338 — 162,087
Peterboro - v 300,440 358,002 — 58,552
Total . ....... $08,600,153 $138,180,116 — $30,570,063

* Five days only (Dominion Day).

MUNICIPAL BONDS AWARDED

East Kildonan R.M., Man.—$45,000 5% per cent. 1033,
to Messrs. Macneill and Young, Toronto,

Oakville, Ont.—8$10,000 6 per cent 3o-instalments, to
Messrs. Wood, Gundy and Company, Toronto.

Coteau St, Pierre, Que.—$30,000 6 per cent. 4o-years, to
Messrs. C. H. Burgess and Company, Toronto,

Township of South Bumfrise, Ont.—$6,000 5% per cent.
3o-instalments, to Messrs, Macneill and Young, Toronto.

Galt, Ont.—8$126,000 5 per cent. 4o-years and $3,706 s
per cent. 20-years, to Messrs. A. H. Martens and Company,
Toronto.




July o, 1915.

THE MONETARY

THE BANK OF BRITISH
NORTH AMERICA

Established in 1836. Incorporated by Royal Charter in 1840

$4,866,666.66
$3,017,333.33

Hzap Orrice
5 GRACECHURCH STREET, LONDON, E C.

Head Office in Canada

ST. JAMES ST. MONTREAL
H. B. MACKENZIE, General Manager

Paid-up Capital -
Reserve Fund -

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

Agents and Correspondents in every part of the world

Collectsons made at Lowest Rates

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

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

SAVINGS DEPARTMENT AT EVERY BRANCH

TIMES 13

THE MOLSONS BANK

Capital Paid-Up, $4,000,000 Reserve Fund, $4,800,000
Incorporated by Act of Parliament 1855,
HEAD OFFICE MONTREAL
BOARD OF DIRECTORS
Wm. MoLSON MACPHERSON, President S. H. EwiNng, Vice-President
Geo. E. Drummond D, McNicoll F. W, Molson
Wm. M. Birks. W. A. Black E. C. PratT, General Manager
W. H. DRAPER, Superintendent of Branches. E. W. Waup, Inspector
T. BEREsFORD PHEPOE, Inspector of Western Branches.
H. A. HARRIES, THOS. CARLISLE, Ass. Insprs.

ALBERTA BRANCHES
Calgary Formosa Teeswater Market and
Camrose Frankford Toronto Harbor Branch
Edmonton Hamilton Queen St. W, Br. St. Henri Branch
Lethbridge Market Branch Trenton Maisonneuve Br.
BritisuCorumeia Hensall Wales | Waterloo Cote des Neiges Br.
Revelstoke Highgate West Toronto St. Lawrence
Vancouver Iroquois Williamsburg Boulevard Brch.
Bast End Breh.Kingsville Woodstock Cote St. Paul Br.
MANITOBA Kirkton . Zurich Park and Bernard
Winnipeg Lambton Mills Quesec Ave, Branch
Portage Av. Br. London Arthabaska Tetreaultville
ONTARIO Lucknow Bedford Pierreville
Alvinston Meaford Chicoutimi Quebec
Amherstburg  Merlin Cowansville Upper Town
Aylmer Morrisburg Dr dville ich 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 BRriTAIN AND CoLONIES— 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 AcgexTs — France — Societe Generale. Germany — Deutsche
Bank. Belgium—Antwerp—LaBanqqed’Anvers- Chmannd,lapnn—Hong
Kong and Shanghai Banking Corporation. Cuba—BancoNacional de Cuba.

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

1 made 1n all parts of the Dominion, and returns promptly
CO"CCtlom remitted at lowest rates ch C i
letters of Credit and Travellers’ Circular Letters issued available in all
parts of the world.

E

THE BANK OF
NOVA SCOTIA

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

HEAD OFFICE - HALIFAX, N.S.

BOARD OF DIRECTORS

JOHN Y. PAYZANT, President
CHARLES ARCHIBALD, Vice-President
G. S. CAMPBELL J. WALTER ALLISON
HECTOR McINNES HON. N. CURRY

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

General Manager’s Office, Toronto, Onts

BRANCHES IN CANADA

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

33 in New Brunswick
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, (two oﬂices). 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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JUNE FIRE LOSSES

Month’s Waster Was Below Average—Lightning Was
Cause of Several Fires in Farm Houses

The Monetary 1'imes’ estimate of Canada’s fire loss dur-
ing June amounted to $1,107,156, compared with May loss of
$821,855 and $1,267,416 for the corresponding period of last
year. -The following is the estimate for the June losses:

Fires exceeding $10,000 c.ivvveeioiias. $ 007,850
qull ol U e i S e M ST ; 54,805
Estimates for unreported fires .......... 144,411

$1,107,156

The Monetary T'imes’ estimate of the fire loss for each
province for the first six months of 1915 is as follows:—

15 oL o A SR S A e I R e 2,088,267
Ouehee il SRS v L h e e P 1,609,260
British cColambia: o il S .792,850
MatitoRa L b e L e Y e 454,678
New - Bronswick st S0l v 50 i - el 415,735
Saskatchewan i p et sl e e e 368,366
NOVASeotia Lalenatan Tl el i n 252,001
AL e e R e e S SR s S 178,083
Brince Edward i Taland: .o oo lnaf baiing 03,1560

87,243,796

The following exclusive Monetary 7imes’ record shows
the loss by fire for the month of June during the past seven
years :— y

BOOR T TR S R e e $1,360,275
0% Ve A i b i T e e i ] 1,500,000
{7 e A B R S 1,151,150
 {o% LRI S Ut (O e g AR A 4,220,412
FOURY s an e Sl £ S T 3,000,446
SOOI o SR 1,267,416
To% ¢ R CA R RS R e i 1,107,156

_ The fires reported in June at which the fire loss was
estimated at $10,000 and over were as follow :—

Ottawa, Ont., June 2 ...... Business block  ...... $ 11,000
Chatham, Ont., June 3 ..... Store and theatre .... 30,000
Hope, “BiCuaJune 4 i i Business section 40,000
Vancouver, B.C., June 3 ... Business block ...... 125,000
Lambton, Ont., June 5 ..... Hotelycete: iy 50,000
St.- Bernard, Que.; June's... Church. . oo e 10,000
Transcona; Man:, June 6 .. Hotel, etc. /.i...oves. 102,750
St. Euphemie, Que., June 6. Lumber yard ....... 30,000
London, Ont., June 7 :i:... Knitting factory 50,000
St. John N:B., Tune B3 Business block ..... 30,000
St. Laurent, Que., June 8 .. Residences ......... 100,000
Winnipeg, Man:; Jone 8. .. Store. . ¢ fyiisiie 20,000
Toronto, Ont., June 9 ..... Harness factory 12,500
Montreal, Que., June g .... Ironworks .......... 10,000
Montreal, Que., June'o .... Brewery ... .....i.. 50,000
Charlevoix County, Que.,

]u_ne S R e e Liumber. icatdpsii s 75,000
Kentville, N.S., June 16 ... Arena and storehouse 26,000
Boissevain, Man., June 19 .. Business section .... 14,100

The following table compiled by The Monetary Times
shows deaths caused by fire during the last six years:—

1010 1011 (I 10Y2, 1013, 10 14. - 1015,

Jafnary o 27 27 2% 14 26 3
FPebruary ool 15 12 11 21 18 11
Marche: oo 20 18 24 22 22 23
apmlcs Il a 37 20 15 11 g 14
May " oo ees 15 28 18 33 8 5
Jomes oo Shall 52 13 6 18 12 2
uly S it s 110 0 9 8
August v s 11 22 16 207 3
September ..... TR T S by 9
Detober - vh o 16 17 21 15 Qi
November ..... il 20 2200 D 14 o
Decentber - .5 uir 10 sy e 13 10

O SR E as st 256 317 203 236 175 58
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The fires at which fatalities occurred were :—

Calgary, Alta., June 28 .... Set clothing alight ..... e
Preston, Ont., June 30 ..... Set clothing alight . ..l .5 & 1

The structures damaged and destroved included 55 resi-
dences, 125 stores, 8 lumber camps, 6 autos, 4 stables and
sheds, 4 factories, 3 blocks, 3 garages, 3 hotels, 2 grand
stands, 2 business sections, 1 round house, 1 lantern house,
1 cafe, 1 bakery, 1 planing mill, 1 convent, 1 church, 1 town-
hall, 1 hospital.

Among the presumed causes 25 were lightning, 6 sparks,
5 defective wiring, 4 matches, 4 incendiary, 4 bush fires, 2
upset lamps, 1 cat upset lamp, 1 spontaneous combustion, 1
overhedted stove, 1 wood too near stove, 1 lamp explosion, 1
prairie fire, 1 gasoline torch exploded, 1 defective motor.

PERSONAL NOTES

Mr. W. M. Botsford, London manager of the Royal
Bank, has resigned.

Sir George Foster is acting as premier during the ab-
sence of Sir Robert Borden in England.

Mr. James J. Salmond, managing director of Z%e Mone-
tary Times and T he Canadian Engineer; is Visiting Mont-
real, Ottawa, and other eastern points on a business trip.

Mr. A. J. Meiklejohn was tendered a farewell dinner
in Ottawa at the Chateau Laurier, on the occasion of his
departure to become manager at Montreal for the Confeder-
ation Life. Messrs. A. S. Wickware, John R. Reid, W. M.
Stevens, W. G. Keddie, I. A. Mill and A. D. Kennedy spoke.
President O. B. Shortly, of the Ottawa Association, was in
the chair.

Colonel Charles A. Smart, owing to his appointment to
command the Second Mounted Brigade for service overseas,
has withdrawn from the firms of N. B. Stark and Company
and Murray, Mather and Company. Mr. Harrison Durant
has ceased to be a member of these partnerships. The busi-
ness will be continued by Norman L. C. Mather, Hugh W.
Murray and Norman B. Stark.

Mr, J. Gardner Thompson, manager of the Liverpool
and London and Globe, and Mr. Lyman Root, assistant
manager of the Sun, attended the recent annual meeting of
the Canadian Fire Underwriters’ Association at Bluff Point,
N.Y. Between business sessions the many members of ‘the
association did considerable golfing. According to reliable
advices from New York, the two gentlemen mentioned,
“particularly distinguished themselves’’ at the game.

Mr. H. G. White has left Vancouver for South America,
via New York, on an important mission, which is an instance
of the activity of British Columbian manufacturers in their
efforts to find markets for what is produced in the province,
and to see what other articles may be produced there and
sold readily. Mr. White is making the trip under the aus-
pices of the Vancouver and Victoria boards of trade, and is
well qualified as a trade commissioner to that part of the
%vorld, as he has spent several years there and Speaks
Spanish and *~ Portuguese. The opening of the Panama
Canal gives easy access to Brazilian ports, and if there are
any markets available there, they can be reached without
difficulty. ¢

Mr. Phiroze C. Sethna is the resident secretary of the
Sun Life of Canada for India. In April he was elected pre-
sident of the Bombay municipal corporation for the year
1915-16 in succession to Hon. Sir Fazulbhoy Currimbhoy.
Mr. Sethna entered the corporation in 1007. Such was his
interest in all important municipal problems that three years
later he was made a member of the standing committee;
within 12 months he became chairman of that body and he
now succeeds to the presidency of the corporation. In pastyvears
this responsible office has been creditably filled by many of
Bombay’s leading citizens and Mr. Sethna’s election may be in-
terpreted not only as a well-deserved recognition of his own
ability and reputation, but as a considerable compliment to
the prestige in Bombay of the Sun Life of Canada, with
which Mr. Sethna’s business career has been connected. fo
nearly 15 years.. .. s : SR A
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THE DOMINION BANK

8ir Bdmund B. Osler, M.P., President. W. D. Matthews, Vice-President
C. A, BOGERT, GEN. MANAGER,

Trust Funds Should be Deposited

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

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

275

O P ST 4 s,

The Standard Bank of Canada

Quarterly Dividend Notice No. 99.

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

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

THE

Royal Bank of Canada

INCORPORATED 1869

Capital Authorized ..............$ 25,000,000

Capital Paid-up................. .. 11,560,000
Reserve and Undivided Profits. ... 13,174,000
NOtAl ARt o o e . 180,000,000

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

BRITISH WEST INDIES
ANTIGUA—St. John's; BAHAMAS—Nassau 3
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.

. INCORPORATED
: 1855

BANK or TORONTO

HEAD OFFICE, TORONTO, CANADA

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

Your Banking Business

We invite the banking accounts and business of commercial
houses and business men, also private and savings accounts.
All customers of The Bank of Toronto are assured of careful and
competent treatment of their bankingaffairs and the satisfactory
service which our complete equipment and facilities enable this
Bank to give.

Directors

DUNCAN COULSON ...
W. G. GOODERHAM ..
J. HENDERSON........

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.

..-.President
-...Vice-President
--2nd Vice-President

Bankers

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

ASSETS $61,000,000

The National 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 Creditsv

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.

New EpiTioN' Now READY (SEND IN ORDERS NOW)

Manual of
Canadian Banking

By H.M. P. ECKARDT

Price - $2.50 Postpaid

Published by
THE MONETARY TIMES, 62 CHURCH STREET, TORONTO.
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RECENT 'ELRES

P

The Monetary Times’ Weekly Register of Fire Losses

and Insurance

Belleville, Ont.—June 28—Tenement building, owned by
Mr. C. Baker. Loss and cause not stated.

Edmonton, Alta.—June 30—Mr. P. Soemene’s candy
store, Jasper Avenue. Loss and cause not stated.

Fort William, Ont.—Residence, 122 May Street North.
Loss not stated. Cause, supposed dropped match. 1328
Stanley Avenue. Loss not stated. Cause, matches.

Port Carling, Ont.—June 30—Elgin House. Loss and
cause not stated.

Smithville, Ont.—June 30—Mr. R. E. Book’s planing
mill. Loss, $5,000. (Cause not stated. g

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

June s—Frame dwelling of J. Bradley, 1st Street.
Cause, oily rags. No damage.

June 8—Store of Cooper and Son, 215 2nd Avenue, owned
by Hon. N. Elphinstone. Cause unknown. Loss, contents,
$1,675; building, $50. Insurance, Providence Washington,
$3,000 on contents, .

June 15—Dwelling of J. Gilpin, 604 Spadina Crescent.
Cause, children playing with matches. No damage.

June 20—Victoria picture theatre, 2nd Avenue South,
owned by Dr. Stuart. Cause unknown. Loss, $2,500 build-
ing, $40 stock. Insurance, contents, $1,500; building,
$15,000. ;

Seaforth, Ont.—Racetrack grand stand. Loss not stated.
. Insured.

_Toronto, Ont.—Acting Fire Chief Smith’s report for the
period ended June 29th shows the following losses:—

June 22—Dwelling of S. Solman, 5% Thefann Street.
Cause, charcoal flatiron ignited table. Loss, building, $so0.
Building of White and Company, Limited, 6o Front Street
East, Cause unknown. Loss, contents, $500; building, $100.

June 23—Store and dwelling of J. Alberts, 173 Dundas
Street. Cause unknown, Loss, contents, $30; building, $s.
Building of Alex. MacDonald, 291 Church Street, owned by
Chas, (Cross. Cause unknown. Loss, contents, $75; build-
ing, $200.

June 25—Store of R. C. Teasdall, 490 Yonge Street,
owned_by Robins and Burden. Cause unknown. Loss, con-
tents, " $300; building, $100.

June 26—Motor cycle of Keiths Limited, 297 Campbell
Avenue. Cause, backfiring engine. Loss, $100. Dwelling ot
H. Shawbridge, 378 Huron. Street, owned by W. F. McKenzie.
Cause, sparks from chimney. Loss, contents, $75; building,
$150. Building of Cameron and Campbell, 578 Queen Street
East. Cause unknown. Loss, contents, $200; building, $50.

June 27—Store and dwelling of J. Fish and D. Webster,
155 Roncesvalles Avenue. Cause unknown. Loss, contents,
$100, contents, $15; building, $25, building, $25. Shed of
R. Cardwell and Jas. Signorello, rear 282 Queen Street
East, owned by Thos. Foster. Cause unknown. Loss, con-
tents, $125; building, $25. Building of Cheyney and Com-
pany, rear 234 King Street East, owned by White and Moli-
tor. Cause unknown. Loss, contents, $500; building, $500.
Dwelling of Thomas Hardy, 4 Callan Place, owned by Tomas
Jurowitz, Cause unknown. Loss, building, $so0.

June 28—Dwelling of Benj. Madill, 206 Westmoreland
Avenue, owned by B. Madill. Cause unknown. ILoss, con-
tents, $s0.

June 29—Building of Kent-McClain, Limitgd, 181 Carlaw
Avenue. Cause  unknown. Loss, contents, $300; build-
ing, $100.

JULY FIRES

Fredericton, N.B.—July 1—Crystal Steamship Com-
pany’s warehouse. Loss not stated. Cause, supposed boys.

Hamilton, Ont.—July 2—Roussel planing mills, Night-
ingale Street. Loss, $8,000. Cause, lightning.

owen Sound, Ont.—July 6—Mr. S. Ward’s residence,
Ninth Avenue East. Loss and cause not stated.

St. Thomas,
Street Depot. Loss slight. Cause, electric wires short
circuiting.

wingham, Ont.—July 1—Mr. L. S. Elliot’s brickyard,

Bluevale Road. Loss, $200. Insured. Cause, sparks.

ont.—July 1—Pere Marquette’s Kain
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NEW INCORPORATIONS

New Companies Mainly have Small Capital—Charters in
Seven Provinces

Canada’s new companies incorporated this week number
32. The head offices of these companies are located in seven
provinces. The total capitalization amounts to $1,636,250.

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

No. of
Province, companies. Capitalization.

Ontaris: mesEsie e saslon SO0 12 054,000
Saskatchewan® /. uids i I1 191,250
Albettac Rt e s 1 100,000
Quehde >l i 2 220,000
New Bruaswick: 5o vasilis 1 6,000
British Columbiay i, oo siiiss 2 60,000
Manitoba st e 3 105,000

33 $1,636,250

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

Regina, Sask.—Geddie McKay, Limited, $10,000.

Moosomin, Sask.—McKay’s, Limited, $75,000.

Limerick, Sask.—]. D. MacMillan, Limited, $20,000.

Kerrobert, Sask.—The Ball Company, Limited, $25,000.

Forward, Sask.—Nairn and Longthorne, Limited,
$10,000. : S
Saskatoon, Sask.—The American Securities, Limited,
$20,000.

Vancouver,
$10,000. g al

Melfort, Sask.—Melfort and Western Properties, Limit-
ed, $30,000.

Brampton, Ont.—Dales, Limited, $400,000. W. I. Dick,
W. H. Irving, J. S. Beatty. ' :

Victoria, B.C.—International Dredging and Exploration
Company, Limited, $50,000.

Owen Sound, Ont.—McQuakers, Limited, $40,000. J.
McQuaker, A, A. Parks, J. G. Carrie.

St. John, N.B.—Gem Theatres, Limited, $6,000. H. ]J.
Anderson, F. H. Trifts, G. E. Logan. )

Calgary, Alta.—World Features, Limited, $100,000. O.
E. Culbert, W. B. Laidlaw, G. Alford.

Madoc, Ont.—The Dominion Lime Company, Limited,
$100,000. S. Wellington, C. R. Ross, W. H. McBain.

Sewell, Man.—Sewell Amusement and Supply Company,
Limited, $5,000. C. P. Ellis, B. C. Ellis, A. J. Anderson.

Hamilton, Ont.—Hamilton Independent Foresters Hall,
Limited, $40,000. H. E. Ralston, J. Dunlop, R. H. Foster.

Tillsonburg, Ont.—The North Baham Cheese and But-
ter Company, Limited, $5,000. J. A. Scott, G. S. Elliott, J.
H. Goodhand.

Winnipeg, Man.—Beazley Brothers, $50,000. J. C. Kyle,
R. H. Nunn, T. Morton; Miles Realty Company, Limited,
$50,000. Esther Miles, J. Miles, H. Miles.

' Montreal, Que.—Specialty Film Import, Limited, $170,-
00o. P. Lacoste, A. Lacoste, T. J. Shallow; J. Chartier and
Company, Limited, $50,000. J. Chartier, J. Bumbray, Eliza-
sbeth Bumbray. :

Saskatchewan.—The following rural companies have
been incorporated, the particulars being given in order, head
office, capital, mame of company, number shares. The
words ‘““Rural Telephone Company, Limited,”” appear after
the name of the company in each case:—Venn, $200, The
Thornfield, 30; Dubuc, $250, Dubuc Northern, 50; Saska-
toon. $300, Zelma, 60; Amtler, $500, Bellegarde, i0o.

Toronto, Ont.—Westmoreland Properties, Lirhited, $70,-
o00o. G. W. Adams, B. Williams, E. Smily; United Engine
and Separator Company of Canada, Limited, $50,000. C. E.
Lillie, J. M. Skelton, J. Skelton; Dalton Properties, Limit-
ed, $104,000. F. Pirie, E. Smily, G. W. Adams; Weinerman,
Osherenko and Sax, Limited, $40,000. H. Weinerman, A. -
Osherenko. A. Sax: the I.C.B.U. Hall Company of Toronto,
Limited, $40.000. R. Scollard, M. Ross, T. Duland; Train-
ing Company, Limited, $40,000. F. G. McKay, H, L. Brit-
tain, E. A, Hardy: Carmichael Waterproofing Company,
Limited. $25.000. H. Howitt, B. F. Fisher, W, N. Robinson.

B.C.—The Colbourne Hotels, Limited,

#
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Chanver 1854

HoMe BANK oF Canapa

HEAD OFFICE, TORONTO. JAMES MASON, General Manager

Branches and Connections throughout Canada

TORONTO OFFICES

8-10 King St. West, Head Office and Toronto Branch
78 Church Street Cor. Bloor West and Bathurst
Cor.Queen West and Bathurst 236 Broadview, Cor. Wilton Ave,
Cor. Queen East and Ontario
1220 Yonge St. Subway, Cor. Alcorn Ave.
2261 Yonge St., North Toronto, Cor. Eglinton Ave.

1871 Dundas St., Cor. High Park Ave.

THE

BANRKR OF OTTAWA

ESTABLISHED 1874

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

Head Office OTTAWA, Canada

Board of Directors
HON. GEORGE BRYSON, President; JOHN B. FRASER, Vice Pres.
SIR HENRY N. BATE DAVID MACLAREN
RUSSELL BLACKBURN' DENIS MURPHY
SIR HENRY K. EGAN HON. SIR GEORGE H. PERLEY
E. C. WHITNEY

GEORGE BURN, General Manager, D. M. FINNIE, Asst. General
Manager. W. DUTHIE, Chief Inspector.
Interest-bearing Deposits received at all of the Bank's 97

Branches. 174

THE

Weyba Security Bank

HEAD OFFICE, WEYBURN, SASKATCHEWAN
Capital Authorized . . . $1,000,000

BRANCHES IN SASKATCHEWAN AT

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

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

THE QUEBEC BANK

Founded 1818
Capital Authorized $5,000,000. Capital Paid-up $2,784,620.
Reserve Fuad $1,308,655

ESTABLISHED 18866

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.
M. Bull, Esq. J. S. Hough, Esq., K.C.
Brig.-Gen. J. W, Carson F. E. Kenaston, 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

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: Quemec, General Manader’s Office: MONTREAL

B. B. Stev General M

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

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

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

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

HEAD OFFICE:—

LLﬂYns BANK LIMITED, 71, LOMBARD ST., LONDON, E.C.

Subscribed Capita! - - $156,521,000 Cash in hand, &c. - - $173,5634,130
Capita! Paid up - - - 25,043,360 Bills of Exchange - - 67,100,965
Reserve Fund T 18,000,000 | Investments = e 80,667,610
Deposit & Current Accounts 590,869,295 | Advances, &c. - - = 297,198,235

THIS BANK HAS OVER 880 OFFICES IN ENGLAND AND WALES.

Colonial and Foreign Department: 17, Cornhill, London, E.C.
London Agency of the IMPERIAL BANK OF CANADA.

Paris Auxiliary: LLOYDS BANK (FRANCE) LIMITED, 26, Avenue de I'Opéra.
AN ENGLISH BANK CONDUCTED ON ENCLISH LINES.  Branches at BORDEAUX, BIARRITZ and HAVRE.
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Volume 355.

Success to Attend British War Loan

FROM £ 400,000,000 to £ 700,000,000 Will Probably Be Subscribed—Canadian Banks
and Insurance Companies are Participating— What the Conversion Rights Mean—
Some Interesting Facts and Figures About the Largest Financial Transaction on Record

House of Commons, on June 21st, of the chancellor

of the exchequer, Mr. R. McKenna, regarding the

British war loan. This loan, as one London
authority describes it, is ‘‘a sort of blanket mortgage of
unspecified, if not unlimited, dimensions, on the security
of the British empire,”’ and, as Sir Thomas Whittaker
stated in the House during the debate on the loan, it is
‘‘the largest financial transaction the world has ever
known.”” From the chancellor’s speech it will be seen
that the position of British war finance in round figures
is as follows :(—

BELOVV is printed in full the speech in the British

Realized Deficit. :
e S TN o s e A R e S £, 334,000,000

gstApniltoagthfune <o vl dany 184,000,000

£ 518,000,000

Surplis mHandi e v s ind B 79,500,000
£597,500,000

Loans (Net Amount).
IWaroan s i s aiibe il sl SR £.331,000,000
Bxchequer-bonts v oni o dliiae: 48,000,000

sredsity Bille on v linuns s Do ok e 235,000,000

Less exchequer bonds paici Vo) i A A e D 16,500,000

In addition, there is a liability of £ 50,000,000 to the
Bank of England in respect of trade advances made last
autumn and guaranteed by the British government.

The chancellor said that the average daily revenue of
the United Kingdom was £732,000, whereas present ex-
penditure was nearly £3,000,000 a day, being a deficit of
42,250,000, which would soon increase to £ 2,500,000
a day. A

The new loan is virtually unlimited in amount and will
be repayable in 1925 or any subsequent date up to 1945.
Instalments are payable up to October 26th next and a
first half-year’s dividend will be paid on 1st December.

The loan is being issued in three ways, namely :—

f 1. Through the Bank of England.
2. By the sale of £5 and £25 bonds
through the post office.
3. Usual new issue channels.

As previously stated in The Monetary Times, holders
of the 3% per cent. war loan, 1925-28, of Consols, of 234
per cent. and 274 per cent. annuities and of treasury bills
who apply for stock or bonds of the new loan will have
the additional right of converting their holdings into the
new loan. The conversion terms are dealt with further
in an article following. -

One of the most interesting phases of the British war
loan is the appeal made to the small investor. War loan
vouchers are issued for five shillings and multiples thereof,
and these are on sale at the post offices and by trade
unions and friendly societies. Interest on these vouchers
will be at the rate of 5 per cent. per annum for every com-
plete month. As soon as the purchase of vouchers has
reached 45 it must be exchanged for a 45 bond.

When Mr. McKenna the other day received at the
British treasury, a large deputation of employers of labor
throughout the United Kingdom, in connection with the
distribution of shares in the war loan, among the working
classes, he said it had been suggested that by opening an
office at the works the workman after receiving his pay
might have an opportunity of buying vouchers at once
while the money was in his hands. In order to enable him
to do that the chancellor suggested the works should be
supplied from the post office with such quantity of
vouchers as they thought would be saleable. Mr.
McKenna recommended that the greatest care should be
exercised to co-operate with the trade unions and friendly
societies in order that the good spirit which existed might
be maintained. He strongly deprecated the working man
being forced to invest in the loan. If it were donc volun-
tarily it might be a success, but if any pressure were used
the chance of success would be lost.

Replying to certain points, Mr. McKenna said if they
thought it necessary to issue vouchers at a lower figure
he would meet them. He was going to use every effort
by speeches, meetings and leaflets to bring home to the
whole people the need for economy. It must be remem-
bered that unless the money came forward, unless Great
Britain could take its part in the fight—and it was largely
a financial part—no reasonable man would venture to be
sure of the issue.

The subscription list for the loan closes to-morrow,
July 10th.

Sir Frederick Williams-Taylor, of the Bank of
Montreal, points out that the object lesson of the
loan for Canada is that more favorable conditions for
borrowers are not expected for at least ten years. Cana-
dian provinces and municipalities that, since the war
broke out, have been borrowing with a light heart against
one, two or three-year obligations, should profit by the
lead now given by the most important borrower in the
world acting under the most skilful and experienced
advice. This British loan has seemingly set a fresh
standard of values for all stock exchange securities in the
British Empire, if not throughout the world at large.

In appealirg for national economy at a meeting in
London last week, Premier Asquith emphasized the fact -
that for the first time in the financial history of Great
Britain this was a great democratic loan. The State, he
said, was appealing to all classes, even those whose re-
sources were most limited, to step in and contribute thejr
share to meet the supreme national need. ‘‘Under such
conditions,”” Mr. Asquith said, “‘I am confident that the




July 9, 1915. THE MONETARY TIMES 19

HEAD OFFICE, HAMILTON 9
CAPITAL AUTHORIZED ..coccccsroncssesasssssses$5,000,000
CAMTAL PR TR 5. 00 sisvissssonnesie sessvess 8,000,000
SURPLUS ...... NS s Vadn e teees. 3,750,000
DIRECTORS
Hox. JOHN S. HENDRIE, C.V.0., President.
CYRUS A. BIRGE, Vice-President. OF CANADA
George Rutherford J. Turnbull C. H. Newton
C. C. Dalton i W. A. Woocil ¥ Robert Hobson ESTABLISHED IN 1864
and J. P. BELL, General Manager.
BRANCHES Capital Paid-up $7,000,000
ONTARIO
Ancaster Gorrie g‘loorﬁeld Sou‘t’:,n::npton R eserve Fund S g i S 7!2457 1 40
Atwood Grimsby eustadt St. Williams
Beamsville Hagersville New Has:b;xrn ;eelwatcr Head Officen MONTREAL
Berlin Hamilton Niagara Falls ‘'oronto x
Blyth . Barton St.  Niagara Falls, S, " Queen & Board of Directors:
Brantford . Deering Oakville . _ Spadina Sik H. MONTAGU ALLAN, President.
‘* Bast End ‘" Bast End Orangeville College & K. W. BLACKWELL, Vice-President.
Burlington ‘* North End Owen Sound i Ossington THOMAS LONG ANDREW A, ALLAN F. HOWARD WILSON
Chesley ** West End Palmerston Yonge & ALEX. BARNET C. C. BALLANTYNE FARQUHAR ROBERTSON
Delhi Jarvis Paris ” Gould F. ORR LEWIS A. J. DAWES GEO. L. CAINS
Dundalk Listowel Port Arthur ' Bathurst & ALFRED B. BEVANS
Dundas Lucknow Port Elgin Arthur
Dunnville Midland gqrt Rtowan \‘gttc:ri; .
Fordwich Mikon rnceton VBT AUFDRLO E. F. HEBDEN, General Manager.
Ft. William Milverton Ripley Wingham ; 2
Oeorg;town Mitchell Selkirk | Simocoe Wroxeter T. B. MERRETT, Supt. of Branches and Chief Insp’r
MANITOBA GEO. MUNRO, Western Superintendent.
Bradwardine Gladstone Miami Stonewall J. J. GALLOWAY, Superintendent of Alberta Branches.
Carberry. Keaton Mordea < Toabacra' Inspectors—W. A. MELDRUM  A. C. PATEBRSON
Carman Killarney Pilot Mound Winkler E_ )% g:s’l&HB J. B. DONNELLY
glunrel & Manitou golnng . \xh&nipeg Sebvins
m Cree Mathe nowflake orwood :
Foxwarren i “* Princess 8t, BRANCH Es AN D AG EN CIES
SASKATCIIEWA.N QUEBEC
:g::g:::’ S:x:x?urn m:;;:;;u g:g'll::; Montreal, Zl;l;;d Office : St.James St. Huntingdon Shawville
Battleford Estevan Melfort Saskatoon " Im S:‘ gntl":en_ne gt' %V e Soerheooke
Brownlee Francis Moose Jaw Stoney Beach T e o I 6 lnﬂﬂ::g:\?ifl':" s“-ﬁg::h‘d“
Carievale E;er::;l:n Mortlach Tuxford g 1390 St, Lawrence Blvrd. Ormstovrn St..leron:e
ALBERTA BRITISH COLUMBIA s Bived. . - Oyebeo St. Johns
Cayley Stavely Armstrong Vancouver Beaubarnois ntre St. Quy?);' Sauveur 3“ Jovite
ghamplon Taber gnmlloopn xn\:,couver E. Bury Chateauguay Bsn. Rigaud v::;i‘::uil
ranum Vulcan enticton . Vancouver
Nanton Port H d si cv Rndoyeer a ors ON TI:RIO
Salmon Arm edarCottage cton a ucan -
P.O) Alvinst G Lyn g:_ ?;g,'.::,
Athens Georgetown Markdale Tara
Belleville Glencoe Meaford Thamesville
Berlin Gore Bay Mildmay Thorold | Tilbury
gothwell grm‘l::n llqlltcl:ell Toronto
& A rampton ue! apanee ** Parl't St.
élIIIIIIIIIIIIIIIIIIIIlIIIIIIIIIIIllIlIIIIIlIllIllIlIIlI|lIlIlIIlIlIIIIIIIIIIIIIIl= Beafiticed Hamiitsn Rewbory 4 Du;d” =
- - Bronte *  Bast End Oakville * Dupont and
= — Chatham Hanover Orillia 5 et
= ] Chatsworth Hespeler Ottawa Walkerton
= = Chesley Ingersoll Owen Sound Walkerville
- - Clarkson Kincardine Parkdale Wallaceburg
: Insurance S | Ghemen  Eammee  pn Watees
= — Delta Lancaster Prescott West Lorne
- - Bganville Lansdowne Preston Westport
= and — Blgin Leamington Renfrew Wheatley
- o - Blora Little Current Sarnia Williamstown
- L 4 = Rinch | PFord London Stratford Windsor
E l n an e 1 a E Fort William London East St. Bugene Yarker
= = MANITOBA
= ° ° = Brandon Macgregor Oak Lake Starbuck
= P P l n t l n = Carberry Morris Portage la Pralrie Winnipeg
= = Gladstone Napinka Russel) ‘" Banner.
— ] Hartney Neepawa Souris. man Ay,
g = SASKATCHEWAN
= = Antler Frobisher Limerick i
s The Job Department of The Monetary = Arcals Gainsborough Maple Creek o S
= : . : - attlefor: ull La elville Sh
- Times of Canada will be glad to furnish = Carnduff Humboldt Moose Jaw Un?f;'""’"
= estimates on all kinds of Printing, such = s ALBE%H"A Whitewood
& as Annual Reports, Prospectuses, Invest- = ‘chk gggeru:n taﬂxbrldn Rumsey
= . iy = rooks monton < Lorraine Sed i
g ment Lists, Descriptive Pamphlets, &c. = Calgary ' Alberta Av. Mannville stett“x:.»'“
- - Camrose Athabasca Av. Medicine Hat Strome
= - gnut.lu B‘:i NamayoAv, Munson Tofield
E § . = astor son Okotoks Troch:
£ Our city traveller will be pleased to = Chauvin Hughenden Oids Vegreville
= : ig 2 - Coronation slay Raymon Viking
£ confer with you, and furnish estimates. = Davaisad Killam Revcliff Walneright
S — Delburne Lacombe Red Deer West Edmonton
= = Donalda Leduc Rimbey Wetaskiwin
- Telephone M. 7404 £ BRITISH COLUMBIA
] = Chilliwack New Westminster Sidney Victoria
= = Nanaimo Oak Bay Vancouver
E = Hastings St.
: Job Department : NEW BRUNSWICK NOVA SCOTIA
= = St. John Halifax
= Ti £ C d - - SUSB-AthEC{:I% S-Ontad;:i—kBeﬁchville, c;l-lboiiel. Fdrlnll;ville‘.oll;on-
- an = on South, Lyndhurst, Muirkirk, Newington, Pelee Island. Manitoba—
E Monetary imes 0 ada - Austin, Griswold, Lauder, Sidney. Alberta—Botha, Czar.
- = NEw York AGeNcY—63 and 65 Wall Street
= 62 Church Street s Toronto = BANKERS IN GREAT BRITAIN—The London Joint Stock Bank, Limited
E .'-.' ToroNTO BRANCHES—A. B. PATTERSON, Manager.
AN s S



20 THE MONETARY TIMES

success of the loan as a financial instrument ought to be
and indeed is now absolutely secure.”’

The premier proceeded to inquire how a country,
.which normally had only £ 300,000,000 Or £/400,000,000
to spare yearly, could get this large, unprecedented draft
out of its resources. He dismissed as impracticable the

idea of selling investments in property or of borrowing .

abroad.

“‘The amount that could be raised abroad in com-
parison to the sum required,”” he said, ‘‘would be practi-
cally infinitesimal, and if it were possible on any consider-
able scale we should have to face the prospect of ending
the war a debtor country.”’

The only other course, he declared, was that his
countrymen should diminish their expenditures and in-
crease their savings. Mr. Asquith continued :—

“The state of trade balance between ourselves and
other countries at this moment affords grounds, I' do not
say for anxiety, but for serious thought. For the first
five months of the present year our imports have increased

Volume 55.

by £32,500,000 ($162,500,000), while our exports and re-
exports have decreased by £73,750,000 ($368,750,000).
That means that for 12 months our indebtedness to other
countries will reach over 260,000,000 ($1,300,000,000).
The only way to counteract this is by reducing all unneces-
sary personal expenditures on imported articles, such as
tea, sugar, wine, petrol, etc., and on goods made in this
country, so that a larger quantity may be left to sell
abroad.”’

At the same meeting, Mr. Bonar Law, secretary for
the colonies, said that the country as yet could not tell to
what extent it would be called upon. He added (according

“to cable messages) that if investors held back, the State

would have their money if necessary by a forced loan.
Mr. Bonar Law, we think, need not have spoken of force
in this matter. The British government will obtain the
money it needs with little difficulty, ranging from the
workman who buys a five-shilling war loan voucher to the

big corporation purchasing several million pounds sterling
of war loan bonds.

The following is a verbatim report of the speech of the
British chamcellor of the exchequer, Mr. R. McKenna, in
the British House of Commons, having gone into committee
of supply, on June 21st:—

On November 17 last the present minister of munitions
introduced a loan bill for £350,000,000. Large as that sum
was and notwithstanding other methods of borrowing which
had been adopted, the time has come when the necessity for
a further loan became apparent. As soon as the necessity
was established the committee will agree that it was in the
public interest to come to a prompt decision. The house

has already given leave to take both stages of the resolution’

to-day, so that the bill may be introduced at once. By
adopting this course, if the house sanctions the resolution,
the Bank of England will be able to issue the prospectus
for the loan to-night, and applications can be received to-
morrow. In introducing this proposal, I shall have to use

the language of commerce, of business, but I hope the com- |

mittee will read into every sentence I use that there is be-
hind all these business arrangements an urgent appeal to
the patriotism of the country, to make use of its gigantic
financial resources for enabling us and our Allies to carry
on the war to a successful issue,

Deficit of 518 Millions.

Up to the end of last March the realized deficit, which
means the amount by which our expenditure exceeded our
revenue, had reached a total of 334 millions sterling. Since
March 31st down to Saturday last, June 10th, there has been
a further realized deficit of 184 millions. The two deficits
together give us a total of 518 millions, which is the amount
to be made good by receipts other than revenue. We have
made provision so far to meet this deficit by various bor-
rowings. The first war loan in November last was for 331
millions. We have issued exchequer bonds to an amount of
48 millions, and we have further sold treasury bills to a
total of 235 millions. These three items together give us
a total from borrowing amounting to 614 millions, from
which total an item of 16% millions has to be deducted for
exchequer bonds raised to meet part of the loan borrowed
in the South African war, which have been paid off. There
is, therefore, a balance of receipts from borrowings, amount-
ing to £507,448,000. The total realized deficit up to last
Saturday was 518 millions. and there would seem to be a
surplus of 8o millions still in hand.

Debt to the Bank.

There are, however, two facts which we have to take
into account before we could properly regard this surplus
of 80 millions as money which we could freely spend. In
the first place, the state has now a very considerable lia-
bility to the Bank of England, which, supported by govern-
ment guarantee. has made advances to accepting hops'es
and others to enable them to meet hills and other liabilities
in the manner described by my predecessor last November.
The minister of munitions stated the liability at that time
as 120 millions, and he estimated that before the end of

the war the liability would be reduced by payment of the
bills and otherwise to 50 millions. As a matter of fact, I
am in the fortunate position of being able to say that the
liability is already well under so millions, and in that fact
we have the strongest testimony to the wisdom of the meas-
ures adopted by my predecessor at the time of the crisis
last August. We propose to take over this liability by re-
paying to the Bank the amount lent against these bills.
The policy ‘of the government ought to be to reduce its
debts to the Bank of England so as to leave the Bank as
free as possible to carry out its time-honored duty of watch-
Ing over the exchanges and protecting the country’s gold
reserve. When this and other liabilities to the Bank have
been paid off the large apparent surplus will be to a great
extent extinguished.

Daily Excess of Expenditure.

. The second factor which we have to bear in mind as a
justification for an immediate loan is in the daily excess of
expenditure over revenue. If we assumed that the revenue
came in at an equal rate day by day throughout the vear the
giaily revenue would be £732,000. The expenditure to-day
1s very nearly three millions a day and the expenditure is
rising. We have therefore to make provision for a defici-
ency which mow is already upwards of 2} millions, and
which as the months go by must approach if not surpass
2% millions,

With these facts confronting us, unless we issued a
loan the only method we could adopt to pay our way would
be by the continued and indefinite issue of treasury bills.
We have already adopted that method to the extent of bor-
rowing 235 millions. There are objections to an indefinite
issue of that kind of security. Treasury bills have a habit
of falling- due, and by means of them we borrow bankers’

, money and not public money. If the public bought treasury

bills and would be certain to renew them when they became
due, we should be willing to go on borrowing on treasury
bills throughout the war, but neither of those conditions
exists. We want the public to lend the money, and we want
the money lent in a way which will not oblige us to repay
during the course of the war. These are the advantages
which a loan offers. It does not fall due at a very early
date, and if you borrow public money by means of a loan
there is a tendency to reduce expenditure and consumption
because of the effort of the investor to pay off his holding
by saving. Further, the issue of a large loan has the effect
of assisting our foreign exchanges. For these reasons the
government decided upon the issue of a new loan,

Four and a-half per Cents.

We propose that the loan shall be issued at par and
shall carry interest at 4% per cent. We propose that the
state shall have the right to repay the loan at par in 19235 or
at any subsequent date, but we propose also that the lender
shall be entitled to have his money back in 1945. The loan
is therefore repayable in ten years, but must be repaid in
20 vears. The instalments for the loan will cover a period

BRI

aftoe.
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to 368 on sums from $1.00 to $10,000

IS INDISPENSABLE AS AN OFFICE TOOL—
SAVES TIME — ABSOLUTELY CORRECT.
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B. W. MURRAY
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Supreme Court of Ontario, Toronto

The National Bank of Scotland
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Head Office EDINBURGH
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LONDON OFFICE—87 NICHOLAS LANE, LOMBARD ST., E.C.
JOHN FERGUSON, Manager. DUGALD SMITH, Assistant Manager

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

ESTABLISHED 1817

BANK OF NEW SOUTH WALES

PAID UP CAPITAL : ; x . AUSTRALIA

RESERVE FUND . - - . -
RESERVE LIABILITY OF PROPRIETORS -

AGGREGATE ASSETS 31st MARCH, 1914

- - $17,500,000.00

. . . . $12,500,000.00
. . . . $17,500,000.00
$47,500,000.00

. . . . $254,228,600.00

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

The Ban.k ha|‘347 Branches and Agencies. viz.:—168 in New South Wales, 87 in Victoria, 48 in Queensland, 8 in South Australia, 11 in West Australin, 8 in
Tasmania, 57 in New Zealand, 3 in Fiji, 2 in Papua, 1in London ard has Agents and Correspondents all over the world. The Bank collects for and under-
takes the Agency of Other Banks and transacts every description of Australasian Banking Business. Wool and other Produce Credits arranged.

CANADIAN FINANCIERS

TRUST COMPANY
VANCOUVER, B.C.

as Fiscal Agents for WESTERN CITIES can offer

MUNICIPAL
SECURITIES

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

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

THE ONTARIO LOAN
AND DEBENTURE CO.

LONDON INCORPORATED 1870 Canada

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

] 9 DEBENTURES OF THIS ComPANY 10
1 — ASSETS $7,914,000 — 4_
/A

2 o TERM 5 YEARS—PAY INVESTORS

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

The Standard Trusts Co.

Head Office 346 Maln Street, WINNIPEG

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

P ST e T R e B O e A R e L
Subscribed and Fully Paid <
IRESEEVE. . v.i s ohohsvenvnniens

Total Assets

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

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

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

Canadian Guaranty Trust Company
HEAD OFFICE: BRANDON

Board of Directors :
ALEX. C. FRASER, : LT1.-CoL. A. L. YOUNG,
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JonN R. LITTLE, Managing Director.
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from application up to October 26th, and the first full half-
year’s dividend will be paid on December 1st. The first
question which may be asked is:—‘“Why issue at so high a
rate of interest as 4% per cent.?”’ Those who think that
4% per cent. is too high or extravagant a rate of interest,
must remember that the old war loan at its present price,
allowing for interest and the value of redemption, pays the
investor no less than 4% per cent., and that loan stands
at a discount. Secondly, we require not five, 10, 15, 50, Or
a hundred millions, but we require many hundreds of mil-
lions, and it becomes obvious, I think, that if on the old
war loan an investor cafh already get better than 4% per
cent., you could not expect that a new issue, by which it
is hoped to raise many hundreds of millions, could be floated
at less than 4% per cent. The treasury cannot like issuing
a loan at a high rate of interest, but the overwhelming and
cardinal fact is that the state has got to raise the money,
and it is no good putting forward terms which would leave
in doubt the successful issue of the loan. The effect of the
issue of a four .and a-half per cent. Joan is to depreciate
the price of other fixed interest-bearing securities, and fore-
most in our mind among these must be the old war loan,

New Rights to Old Loans.

I hope it will stand for ever as a maxim of all British
governments that this country will never leave its creditors
in the lurch. We propose to give new rights to the old holders
of war loan. The case of Consols is not quite the same,
but it is nevertheless very strong. Most of us forget that
upwards of go millions of Consols were issued to pay for
the South African War, and a depreciation almost to the
point of unsaleability of Consols is not in the interests of
the commercial community as a whole. We propose, there-
fore, to give the Consols holder a similar opportunity for
retrieving his position as we give to the old war loan holder,
and we do the same for the holders of the two and a-half
and two and three-quarter per cent. annuities. Thus all
the creditors of Great Britain and the United Kingdom are
remembered and something is done to help them. What are
the terms that we offer? 4

To the ordinary investor we say:—If you bring A100
we will give you A10o of new war loan at par, carrying
interest at 4% per cent.

To the holder of Consols and of old war loan we say:—
If you bring £1oo and invest in this new war loam, we will
take your old war loan at the price of issue and convert
it into new war loan as if it were cash. We will take it at
the price of issue and convert it from 4 to 4% per cent.

How does it work out? I have spoken of A1oco, but I
only refer to that amount as a unit.

We say to the holder of the old war loap:—You are a
holder of £100 in the old war loan. If you bring your A100
of old war loan we shall pay you 495, and for that and an-
other £5 we will issue you £100 _stock in the new war loan.

Conversion of Consols.

Consols to-day stand at whatis called the minimum price of
6074, although if holders persisted in selling atany figure Tam
afraid they would not stand at that figure; they would be
many points below. After the issue of the loan which car-
ries 4% per cent. interest, Consols, if left to themselves,
must inevitably fall still lower,

We say to the holder of Consols:—If you apply for A100
of the new loan we will allow you to convert 475 worth of
Consols into £A50 of the new war loan.

Those who make the calculation will readily perceive
what that means; it means that we make Consols exchange-
able at a price of 66%. The holder has the advantage of
being able to apply for the mew war loan just as in the
case of the old war loan we relieved the holder of stock,
which he would inevitably have to write down, and which
would probably be almost unsaleable. We give him instead
a highly marketable security.

Exchange for Annuities.

Of the two and a-half per cent. annuities we propose
that %478 shall purchase £50 of stock in the new war loan
and two and three-quarter per cent. annuities we propose
to take £67 in stock for £50 of the mew war loan. There
‘is only one other condition—namely, that application must
be made before October 3oth of this vear. What will be the
effect of this conversion? The Consols other than those
held by public departments amount to between three and
four hundred millions. If Consols were all converted it
would mean application for at least £400,000,000 in the new
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loan. We do not expect that all the holders of Consols or
all the holders of old war stock will convert; many will not
think it worth while, and many won’t know about it. There
is, therefore, an element of uncertainty as to how many .
holdérs of old war loan and how many holders of Consols
will convert. That element of uncertainty makes it unwise
and imprudent to fix the amount of the loan. We are mot
asking for an indefinite amount—the only limit will be the
limit in the resolution to meet the expenditure of the year.

Conversion into Future Loans.
Mr, S. Roberts asked what was to happen in the case

. of future loans.

Mr. McKenna:—We are giving stockholders what is
technically known as an uncovenanted benefit. .We under-
take in any new issue made in this country of a loan for
the purpose of this war, we will take the stock
of ©.'this " war. :loan/  for. ‘cash . ratéiipar. That means
that if in any future loans for the war it may be
necessary that they should carry a higher rate of interest
than 4% per cent., then the holder of this stock will be
entitled to the higher rate and will be in the same position
as those who are subscribing for the new loan for the first
time. I think the committee will agree that these terms
are 'generous and that ‘they ought, if a proper appeal 1is
made to the country, to be effective in obtaining the money
we require. I have mo doubt that in the past many persons
who have the business faculty highly developed hesitated
to apply for the war loan under the idea that if they waited
a little longer there would be a new issue at a higher rate
of interest, and that ‘they could do just as much service
to the country when money was next wanted as they could

by making application at that moment,

Made a Mistake.

Those prudent people on the last occasion made a mis-
take, because they have been bottling up their money all
these months, not getting anything like the rate of interest
they could have got from the loan, and when the mew issue
comes we are putting old subscribers on the same position
as new subscribers. As regards future loans, the argument
absolutely drops, because if our requirements become greater
and we have to borrow at a higher rate the present sub-

‘scribers will get the advantage. We have every confidence
‘that investors will take advantage of the opportunity offered

and will subscribe freely and liberally to the needs of the
country. :

This is a great national appeal on behalf of a great
national service. 1 have spoken so far of the terms and
conditions of this issue of a loan through the Bank of Eng-
land. The minimum subscription will be as usual £100, but
in our present proposals we don’t confine ourselves to that
issue. We propose three methods of issue to meet every
class and every circumstance. First of all there is the Bank
of England, which evervbody understands. Secondly, in
order to meet the meed of small investors, we propose to
provide for the sale of £5 and £25 bonds through the Post
Office. These bonds will carry the same rate of interest and
precisely the same advantages as to conversion as attach
to the issue through the Bank of England. Thirdly, there
is a new issue.

How to Invest Five Shillings.

The committee presided over by my right hon. friend the
financial. secretary has devised what I venture to term a very
ingenious and practical scheme, which will give to everyone,
however poor, the opportunity of taking a share in the loan
on at least as good terms as could be got anywhere eélse.
We propose to issue vouchers for ss. and multiples of s5s.,
which will be on sale'at the post offices. and, if they will help
us, by trade unions and friendly societies for the working
classes. These ss. vouchers will carry interest at the rate
of 5 per cent, per annum for every complete calendar month.
These vouchers when they have accumulated to the amount
of £5 may be exchanged at the Post Office for A5 bonds,
which will then carry all rights of the new war stock. More-
over, we propose to give to the holders of these vouchers
who find difficulty in saving up to £5, or for some reason
require the money, the right to pay the vouchers into the
Post Office as a deposit towards his Post Office Savings
Bank account, and can be converted into cash, but in that
event the voucher will not carry interest; it will be treated
2s money paid into the Post Office Savings Bank. By this
arrangement we give to the working classes every advant-
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The Hamilton Provident and
Loan Society

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

DEBENTURES issued for term of five years with
interest at 4% 7 per annum, payable
half-yearly. The Debentures of this Society are a legal
investment for Trust Funds. Correspondence invited.

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

CANADA PERMANENT
Mortgage Corporation

Toronto Street HoRE 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.

ERIAED CROICET s s R e $ 6,000.000.00
Reserve Fund (earned)..............cvoieuen 4,500,000.00
Investoente o i o PR R GRS 32,496,750.55

Deposits Received. Debentures Issued.

The Huron and Erie

Mortgage Corporation

INCORPORATED 1864
Invites you to write for a copy of its last Annual
Report.
This Corporation issues short term bonds, yielding
profitable rates.

TOTAL ASSETS OVER $16,000,000.00

‘Head Offices = London, Canada

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

SASKATCHEWAN GENERAL

TRUSTS CORPORATION
Head Office REGINA, SASK.

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

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

MARES A SPECIALTY

of investing clients’ funds in carefully selected farm
mortgages to yield investor 749 on agency basis,
or 69 with unconditional guarantee of principal
and interest. Correspondence invited.

Reference—Union Bank of Canada

You Need Not Tie Up
| Your Money

for a long term to get the benefit of 1st mortgage
security. We will pay you 5% for any term from
one to five years, and deposit with a trustee an

ample margin of First Mortgages. No bother
about collections.

The Empire Loan Company

Winnipeg Man.

The Sterling Trusts Corporation

EXECUTORS, TRUSTEES, ETC.

Board of Directors
W. S. Dinnick, President E. D. McCarLum, 1st Vice-President

Joux FIRsTBROOK, 2nd Vice-President
H. WaApDINGTON, Managing Director

N. H. Srevens, A. H. Tasker, Dr. E. Jressor, M.P.P,, Wmn. McBAIN,
W. L. HorroN, J. W. Scorr, J. A. McEvoy, ALECK CLARK.

Regina Branch Advisory Board
A. H. Tasker, E. D. McCarLum, W. M. MartiN, M.P., T. J. How,
J. F. AxpErsON, M. B, Peart, A. W. SKIDER, CHAS. JACKSON.

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

Correspondence Invited

Heap Orrice: 80 KiING STREET EAsT, TORONTO

THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

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

THE TORONTO MORTGAGE COMPANY
Office, No. 18 Toronto Street
Capital Account, $724,550 Reserve Fund, $500,000.00
Total Assets. 83,313,658
President, SIR WM. MORTIMER CLARK. LLD., W.B, K.C
Vice-Pres., WELLINGTON FRANCIS, K.C.
Debentures issued to pa 4%%. a Legal Investment for Trust Funds.
Deposits received at 3%‘% interest, withdrawable by cheque.
Loans made on improved Real Estate on favorable terms.
WALTER GILLESPIE, Manager

The Ideal Executor

After the care that is devoted to the accumulation of
personal wealth, the only reasonable course is to appoint an
Executor competent to effect a satisfactory administration of
the estate. It is the business of this company to care for and
wind up esfates. Write for booklet on Wills.

The Trusts and Guarantee Company, Limited
Established 1897
4845 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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age which is offered to any other class, and we hope by these
means to induce people in every sphere of life to restrain
their expenditure and so save money in order to subscribe to
the loan either by purchasing vouchers or in some other way.

The vouchers will be credited to the war issues. For the
small issues the list will close on or before July 1oth, so that
people will have close upon three weeks in which to make
up their minds whether they will subscribe or not. Allot-
ments will be made on application. The list will not be
closed until we have reached a point sufficient for our require-
ments, but our requirements are great. I have already given
to the committee figures which show the vast number of
millions which will be required to finance the war up to the
end of the financial year. Nothing but a great appeal to our
financial resources, stimulated by a most earnest Sense of
patriotism, will enable us to obtain the money. 1 will re-
mind those who have the means of subscribing, and those
who can obtain the means of subscribing by curtailing part
of their customary expenditure, that every effort they make
now is an effort which is not only necessary to enable us
to carry‘on the war, but will bear very great fruit in emab-
ling us to maintain our financial pre-eminence after the war
is over. That is an aspect of the question which we must
not overlook. Long as the war may last, there is a future,
and we do not want to see ourselves crippled in that future
by our own neglect of the rules of prudence and economy, He
who subscribes to the country’s meed at the present time is
in truth doing an act of mercy, and his act benefits both him
and the country. He who subscribes now and saves in order
to subscribe, will be able to bear the strain when the war is
over, and he will be doing something from the efforts he
has made in this struggle to help himself. But still dearer
to him must be the knowledge that every aid he gives to
himself he is multiplying for his country, and his country
will bless him for his providence and generosity.

Mr. McKenna said that though the government were not
specifying a particular amount, it would, of course, be limited
by the terms of the resolutions passed in committee of sup-
ply, and which amounted to a total of £910,000,000. They
were not, however, asking for that amount,

As to the Voucher Scheme.

Mr, Hobhouse said he thought the voucher scheme was
a most ingenious and admirable idea, but he thought the
amount of vouchers which any one person might be permitted
to buy must be limited, or otherwise a man might buy
vouchers by the sack in order to get the 5 per cent.

Mr, Montagu (secretary to the treasury) said that every
effort had been made to give to the subscribers to the vou-
cher scheme the same, and no greater, advantages than the
men who subscribed through the Bank of England, and there-
fore he did not anticipate the dangers. which had been sug-
gested. The government proposed in the prospectus to take
power to limit, but not necessarily to limit, the subscriptions
through the vouchers to not more than A1oo. In this
voucher scheme the government relied mot only upon the
co-operation of the employer, but also on the co-operation
of trade union, friendly society, co-operative society and
industrial society officials, and he hoped the suggestion that
a man on receiving his wages might, if he liked, go to some

other part of the premises, possibly the canteen, and pur-,

-chase war loan vouchers would be adopted.
Wiping off Liabilities.

Mr. McKenna, replying to the debate, said surely it was
something for the state by the conversion of Consols to
wipe off one-third of the capital amount of its liabilities. It
was true they were under no obligation to buy up that lia-
bility, but soomer or later they would have to make a sink-
ing fund for the purpose of buying up Consols; therefore,
under the government proposals, they were doing a gener-
ous thing to the holders of Consols and were wiping out a
national liability. As to the amount of the loan, the only
possible figure he could put in the resolution would be the
maximum amount, on the assumption that the whole of the
old war loan and the whole of the Consols would be converted
into new war loan stock. If he did that the figures would
not be far short of a thousand millions. He did not expect
to get a thousand millions; he did mot want as much!

Replying to further questions, the chancellor of the ex-
chequer said holders of old“war loan stock and Consols would
have to apply for the new war stock before they could convert
their old. He was told he ought to have introduced pro-
posals for additional taxation. He was sure his hon. friends
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would agree that it was better to take one step at a time.
At the present time they must do everything they could to
ensure the success of the loan. In due time he would have
to ask every one in the country to bear new burdens, and
when that time came he would do his best to make the bur-
den as easy as possible. In the meantime it would not be
right to complicate the loan by taxation proposals.

In reply to Mr. Jas. Mason (Windsor), Mr. McKenna
said he had considered 'the question of the conversion of
treasury bills and he proposed to move an amendment to the
resolution including them in the securities the treasury were
entitled to cancel.

WAR LOAN CONVERSION RIGHTS

They Form a Powerful Inducement to Subscribe—Small
Holders May Benefit

A London cable message says:—Efforts are now being
made to assist Consol holders who are too poor to buy the
new loan and qualify for the right to convert Consols into
the war loan. Conversion rights are vested in purchasers
of the new loan, not in Comsol holders, so unless the latter
have cash they must keep their practically unsaleable Con-
sols. But it is understood purchasers of the war loan who
have no Consols to convert will be allowed to sell their rights
to impecunious Consol holders, who will thus be able to con-
vert without buying the war loan.

This is inferred from the notice that rights must mot be
dealt in until after the subscription lists are closed, but con-
version rights will continue till October, and, presumably,
the rights can be dealt in after the list is closed—namely,
on July 10, at the latest.

As to Conversion Rights.

Regarding the war loan conversion rights, the London
Financier says:—

“Not the least interesting of the many inter-
esting features of the war loan 1is the arrangement
whereby subscribers to the issue who happen to be
holders of the first loan, Consols or annuities are em-
powered to convert those stocks into the new security. The
object of conferring such rights upon investors so circum-
stanced is to induce them to support the new issue, and
there is no denying that the terms of conversion offered are
sufficiently attractive to form a very powerful inducement to
subscribe. Unfortunately, the number of people who can
avail themselves of the privilege is limited, for obviously it
is not every holder of Consols or three and a-half per cent.
war stock who can afford, without realizing his holdings, to
apply for the new loan. However, it may safely be assumed
that many investors are in a position to do so, and there is
no reason to doubt that by such people, at all events, the
opportunity now offered for converting the older stocks into
the new will be 'gladly seized. There are four options of
conversion which may be exercised by the investor who takes
the preliminary precaution of subscribing for the new loan.
For every £A100 so subscribed he can convert into A100 of the
new four and a-half per cent. stock 4100 of the three and
a-half per cent. stock on payment of £5, or into £s50 of the
new stock either £75 of Consols, £67 of two and three-quart-
ers per cent. annuities, or £78 of two and a-half per cent.
annuities. He will naturally have to consider how far it is
to his advantage to do so, and his decision will be dictated
by varying considerations.

Gets an Extra Yield,

“Let us take, first, the case of the holder of the three
and a-half per cent. war stock. At present he holds a secur-
ity, which. assuming he bought at 95, and is prepared to re-
main a holder until the date of redemption, yields him 4 per
cent. By paying £35, or in other words, making his sub-
scription up to par, he at once obtains a security which yields
him 4% per cent. He thus gets an extra yield of % per cent.
and obtains on an expenditure of A5 a return of 10 per cent.
Clearly, then, were the conditions in other respects identical,
it would be to his interest to convert the old war loan into
the new. The conditions, however, are not in other respects
identical, and that is just where the difficulty arises. In the
first place, the old loan can be pledged at the Bank of Eng-
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COMPANY, LIMITED

Head Office : 11 Lombard Street, Lendon, E.C.

Established by Deed of Settlement in 1821, and Registered
under the Joint Stock Companies Acts in 1893.

The Annual Meeting of this Company was held Friday, 14th May, 1915, when the
Directors’ Report for the year ending December 3ist was presented.

with Bonuses, $48,807,620.

Capital Subscribed ....
Capital Paid-up

FIRE DEPARTMENT

The Fire Premiums, after deducting re-insurances, amounted to $2,976,577, as
against $3,078,400 in 1914, showing a decrease of $101,823, and the Net Losses to
$1,814,177 (60.95 per cent. of the premiums), as against $1,718,437 in 1914.

The Premium Reserve Fund now amounts to $1,326,250, and the General Reserve
Fund to $2,800,000, making the Total Fund in this Department $4,126,250. l

LIFE DEPARTMENT

The total Number of Policies in force on 31st December last was 15,730, assuring,
Of this sum $4,333,955 was re-assured with other Offices,
thus reducing the ultimate liability of the Company to $44.473,655.

Note—In the above $5.00 is taken as the equivalent of £1 sterling.

$10,000,000
- 5,000,000

Office for Canada:

Guardian Building,

Montreal

T. BIENVENU, Esq.

Trustees for Canada:
K. W. BLACKWELL, Esq.

J. O. GRAVEL, Esq.

| H. M. LAMBERT - -
| BERTRAM E. HARDS

Manager
- Assistant Manager

land as security for an advance at 2 per cent. below bank
rate of an amount equal to the amount paid up. Apparently,
the new stock cannot be similarly used. In the second place,
while the old loan is definitely redeemable at par 13 years
hence, the new loan is not definitely redeemable until 17
years later.

“The chances of the new loan falling to a discount dur-
ing the next 30 years are not to be ignored, and they are
certainly greater than those of a similar fate befalling the old
loan in. the 13 vears that separate it from the date of redemp-
tion. The investor who prefers a short-dated to a long-dated
security will certainly decide to keep the old stock rather
than convert into the new, for, even if he sacrifices a certain
amount of income, he avoids the risk of capital depreciation
in the vears before the date of redemption is at hand. This
consideration, however, will scarcely weigh with banks and
financial institutions which can afford to keep their holdings

until they are redeemed, and to which the extra interest ob- »

tainable under the conversion scheme will certainly appeal.

The position of the private investor is different, and his wil-
lingness or disinclination to convert will depend upon his
tastes. If he likes a long-dated security, and is 'prepared to
take the risks attaching to a distant redemption, he will
certainly convert. If not, he will ‘retain his holding of the
old stock.

Attractive and Valuable,

“From the standpoint of the holders of Consols, whether
they are private investors or great financial institutions, the
option to convert into new stock is unqucsipnably attractive
and valuable. At present they hold a security which is, for
all practical purposes, irredeemable and the market value of
which is bound to shrink, owing to the competition of hlgh.er-
vielding and redeemable British government securities, like
the new and the old war loans and exchequer bonds. They
are now offered mot only an increased return, but what ought
to be to them a priceless boon, the promise of redemption at
a definite date. The yield now offered by £75 nominal of
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Consols is A1 17s. 6d., whereas that obtainable from £s50 of
the new war stock is A2 s5s., or 7s. 6d. greater. It is true
that the converter is called upon to sacrifice one-third of his
capital, as for 4£75 nominal of Consols he will receive £50
on the redemption of the war stock by which, under the
scheme, it is replaced. But what is the loss of one-third of
their capital to the holders of Consols compared with all the
heavy sacrifice of the past 18 vears, and the yet heavier
sacrifices which they will assuredly have to face if they re-
tain their present holdings.”’

CANADIAN SUBSCRIPTIONS TO BRITISH LOAN

Banks and Insurance Companies Are Participating—
American Participation in Loan

Inquiries from Canada for the British war loan seem to
have been fairly numerous. Discussing in the Imperial House
of Commons, the participation of the overseas dominions in
the loan, the British chancellor of the exchequer, Mr. R.
Mc}(enna, on June 3oth, said:—‘“While anxious to give the
residents of the overseas dominions every opportunity of
subscribing to the war loan, T hope they will not lose sight
of the fact that they can do a greater service to the empire
by lending their resources to their own dominion, and so
reduce the calls made by those governments on the United
Kingdom.”’ ;

The Canadian banks have subscribed to the loan; their
aggregate subscriptions will probably be not less than $3,-
000,000, as they took at least $1,000,000 of the November
war loan. Their holdings of Consols probably will also be
converted. The Sun Life Insurance Company has sub-
scribed $1,000,000 to the loan. The size of this subscription
1s not explained by the company’s wish to take advantage
of. conversion rights to anv considerable extent. The Sun
Life’s holdings of Consols amount to only £10,000. These
will be converted at the price of 6625, fixed by the govern-
ment, but will represent only $40,000 in the new loan. In
subscribing, the Sun Life, as is the case with others, is
actuated by patriotic reasons as well as by reasons of good
business. The Manufacturers = Life also will convert its
£10,000 of Consols.

To Interest America.

According to a London dispatch, arrangements are being
made by the British treasury whereby the new war loan will
be made free of income tax’ for foreign investors, with a
special view to obtaining American investment. The British
investor will contiaue to pay the tax. Apart from all its
beneficial consequences this step will be merely reciprocating
the terms of the United States income tax law, which enables
a British investor in United States securities to receive in-
terest free of the United States income tax.

In many financial quarters in London the opinion is
strongly held that it would have been better if the loan in
the first instance had been issued free of income tax—say,
a 4 per cent. loan, at 97 or 98 per cent. The decision, how-
ever, was otherwise, and as England now seeks American
money, the tax must be abrogated in favor of Americans. It
is recognized that the latter will not run the risk of paying
a_tax which, if the war be prolonged, may rise to a much
higher and uncertain figurc. Not only is it expected that
this will bring an enormous amount of capital to England—
some estimates run as high as $2,000,000,000, or even $2,-
500,000,000—but it would be also a most effective means of
correcting exchange and of enabling Great Britain to hus-
band its gold resources,

Would Help Exchange.

Mr. E. F. Davies, chairman of the committee of
English and foreign bankers on exchange problems, Lon-
don, in discussing the exchange question, said to an Asso-
ciated Press representative :-—

“I consider the best way for American exchange to be
righted will be by Americans subscribing liberally to the new
war loan, exchange being at present something like 2 per
cent. in favor of America on such an operation; or by
Americans granting about $500,000,000 of credit to Great
Britain, :

»
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“The former way is much the better one, but either is in
the best interests of both countries, and America thereby
would pay herself for her shipments to this country. Paris
depends solely on London, and any payments for munitions
or food must be made through London.”’

May Take Block of Loan,

A New York dispatch says that a group of New York
bankers, headed by J. P. Morgan and Company. and the First
National Bank, is negotiating with the treasury authorities of
Great Britain for the flotation in the United States of $100,-
000,000 of the British war loan. It was learned that ‘‘con-
versations’’ to this end had been conducted by cable for sev-
eral days, and that the long-expected British credit in New
York might be established through the sale of war bonds.
While $100,000,000 is the amount so far mentioned, it is
learned that the offering will comprise a substantially greater
total if the bonds are well received by institutions and indi-
vidual investors.

Bankers who have studied investment conditions through-
out the United States said that they had mo doubt that the
British bonds would have an excellent reception.

* It is assumed that the income basis will be higher than
in Great Britain, to an extent at least to offset the domesic
income tax that buvers will have to pay.

LOAN MONEY POURING IN

Anywhere from Four to Seven Hundred Millions Sterling
Likely to be Subscribed

The first large subscription to the British war loan was
one last week of $15,000,000 by the Prudential Assurance
Company, of England. 4

A London cable this week says:—‘“The war loan is going
well, with banking subscriptions beginning after the half-
vear’s end. The smallest investor is interested, but the total
subscription from that class is always comparatively insig-
nificant. The loan will probably yield anything from £400,-
000,000 to £700,000,000; and it must be remembered that we
have not yet resorted to the German methods of counting
moneyv twice over. While the economic strain is consider-
able the general financial system here is sound.”

Criticisms of Loan.

In replying to various criticisms in the British house of
commons regarding the British war loan, Mr. McKenna
(chancellor of the exchequer) said that, in regard to the com-
plaint that the house had no comtrol over finance, while it
was unavoidable in the case of the issue of a loan that the
prospectus should come out immediately after the announce-
ment .of the terms, debate in that house, was not wasted, for
in consequence of the discussion of the last loan the issue
this time was made available to small investors. As to theé
point that they were treating hardly the investor who put
all the money he could in the old war loan, that was not the
case, because he could sell half his old holding and with the
money so obtained apply for the new loan.

Sir Thomas Whittaker had said that the holder of Con-
sols was treated better than the holder of the old war loan,
but if he would work it out he would find that the rate of
interest which the holder of the old war loan got upon the
money which he had to put up for the purpose of conversion,
was precisely the same as the rate of interest which the
holder of Consols had to put up for the purpose of converting
the same amount. @ The advantages to the two classes of
holders were identical.

Large Public Subscription.

The government wanted the money and must have it,
and they offered conversion terms which were both favor-
able to the holders of Consols and old war loan and also
favorable to the state, because thev could not convert with-
out subscribing money. The only terms on which conver-
sion could be made was that the government wanted a very
large public subscription. They wanted so much money that
all they could do was to get the best opinion they could and
to use such inducements as they could to drive people to
invest all the available money they could invest in the new
Joan. As to the suggestion that they were penalizing indus-
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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 OsLERr, K.C., President
J. W. LANGMUIR, Vice-President A. D. LangmuIr, General Manager
Hon. J. J. Foy, K C., Vice-President W.G. WaTson, Asst. General Manager

Capital and Reserve, $3,100,000.00. Assets, $67,421,090.99,
TORONTO OTTAWA WINNIPEG SASKATOON

Montreal Truzt Conpany

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

RoBT. ARCHER, Vice-Pres. Hon. N. CURRY Hucu Patow

Sir W. M. AITKEN, M.P. Hon. R. DANDURAND E. L. PEasE
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A. J. Browr, K.C. Wa. MoLsoN F. W. Ross

FAYETTE BROWN MACPHERSON Hon. W. B. Ross

Gro. CAVERHILL C. B. NenLL A. Haic Sims

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

HALIFAX TORONTO VANCOUVER

The Fidelity Trust Co.

HEAD OFFICE

Union Trust Building WINNIPEG
Capital . . $1,000,000

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

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

The Union Trust Company, Limited

Head Office and Vaults

Temple Building - -
Branch Offices

WINNIPEG, Ma~N. LONDON, Eng.

H. F. GOODERHAM . seene President
HON. E. G. STEVENSON ...1st Vice-Pres.
HON. S BARKER M.P. ..2nd Vice-Pres.
B H-BEBOR i, .+«+» Chairman of Board
J. M. McWHlNNhY ......................... P Sl General Manager

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

Toronto

Capital PaldelUP ..coieoioos bassinirassonorionss sotssrense $ 1,000,000
RESEIVe......co0000 svossciiirunnns

Estates and Agencles. ... ............ ... . 14,383 985

Chartered Trust and Executor
Company

(Formerly The Title and Trust Company)

Is 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

B. F. B. Johnston, K.C., President. Hon. W. A. Charlton, W. J. Gage,
Noel Marshall, Vice- Prendents Geo. H. Hees, W. K. George, W. R. Hobbs,
Jas. B. Tudhope, R. Wade, Jacob Kohler, A. McPherson, D. B. Hanna.
John J. Gibson, Managing Director.

Chartered Trust and Executor Company
Traders Bank Building - Toronto

THE ROYAL TRUST COMPANY

EXECUTORS AND TRUSTEES
HBAD OFFICE, MONTREAL

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

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

s R. B. Angus
President A, BAUMGARTEX

Sic Wm. C. Van Home, B Sumavum
K.C.M.G. » C. B. GOrRDON
Vice-President Hox. Sir Lomer Gouix, K.C.M.G.
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BRUCE L. SMITH,
MANAGER
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Ho~. R. MACKAY
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Sir FREDERICK WILLIANS-TAYLOR
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5% DEBENTURES 5%

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

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

The Canada Standard Loan Co.

Head Office WINNIPEG

$100 BONDS ISSUED

A convenience to investors of small means. Particulars and Interest
rates on application.
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half-yearly income is paid to clients who have entrusted funds
to us for investment on our Guarznteed Trust Investment

plan.
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Sums of five hundred dollars and upwards are accepted.
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try, how could they help it? How otherwise could they get
the money? - It had been asked if treasury bills would be
taken in exchange for war loan. The Bank of England would
be prepared if the holder could not do better in the market
to rediscount treasury bills at 4% per cent., for the purpose
of paying up calls or paving. up in ful! subscriptions to the
war loan. That was to say, the holder of treasury bills
would be put in the position of exchanging his bills, sub-
ject to discount, for war loan.

London Stock Exchange Ruling.

On the day after subscription lists were opened in Lon-
don for the new British war loan, dealings on the London
Stock Exchange in the old war loan and Consols were more
active on the order of the stock exchange regarding the new
loan, due partly to the committee’s ruling, that no dealings
were to be allowed in rights or new securities of the new
loan till the list’ was closed at the Bank of England,

On other high-grade investments in the London market,
says a cable message, the effect necessarily has been un-
favorable. The mere terms of the new loan express in tang-
ible and emphatic fashion the effect of this war on the value
of capital. Already the loan and the prospects of dearer
money are stimulating insurance companies and other in-
vestment concerns to sell American securities and invest: the
proceeds in the war loan.

COBALT ORE SHIPMENTS

The following are the shipments of ore, in pounds, from
Cobalt Station for the week ended July 2nd, 1915:—

Dominion Reduction Company, 88; Mining Corporation
of Canada (Townsite City Mines), 56,006: La Rose Mines,
86,060; McKinley-Darragh-Savage Mines. 83,760; O’Brien
Mines, 113,725; Coniagas Mines, 172,730, - Total . '6or,271
pounds. or 300.635 tons.

The total shipments since January 1st, 1915, are now
16,007,105 pounds, or 8,048.5 tons.
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CUARDIAN ASSURANCE COMPANY,

Only fire insurance is written in Canada by the Guardian
Assurance Company, of London, England, although the
Guardian Accident and Guarantee Company, an associate
concern, is writing in Canada accident, sickness, guarantee,
burglary and plate glass insurance. The annual meeting
of the Guardian, which was established in 1821, was held in
London a few weeks ago and a very satisfactory report was
presented to the shareholders. Like many of the long-
established British companies, the Guardian is doing busi-
ness in many parts of the world. It has numerous branches
in the United Kingdom and in South Africa, New Zealand,
Australia, and Canada. The Canadian branch is at Mont-
real -in charge of Mr. Hugh M. Lambert, with Mr. B. E.
Hards as assistant. The trustees for the Canadian branch
are well-known citizens, Messrs. T. Bienvenu, K. W. Black-
well and J. O. Gravel. Mr. Lambert has worked hard and
zealously for the welfare of his company in Canada, and
has obtained good results.

LIMITED

The company commenced its business in this country
in 1869. According to the statement of the Dominion insur-
ance department for the year ended December, 1914, it has
total assets in Canada of $1,350,000. Its income here last
vear was $1,013,306 and expenditure $842,156. Its assets
in Canada are comprised of real estate in Montreal, valued
at $381,250; bonds and debentures, $734,136; cash on hand
and in banks, $131,806; agents’ balances, etc., $82,125; and
interest accrued, $10,772.

The Guardian has subscribed capital of approximately
$10,000,000, 'of which $5,000,000 has been paid up. The
premiums of the fire department, according to the company’s
annual report, after deducting re-insurances, amounted to
about $2,076,577. This figure includes the Canadian busi-
ness. The premium reserve fund totalled $1,326,250 and the

general fund, $2,800,000, making the total fund in the fire

department, $4,126,250. In the life department the company
has insurance in force of $48,807,620, of which $4.333,055
is re-insured. The pamphlet report issued by the company
contains much matter of interest to insurance men.

INSOLVENT BANKS AND THOSE HAVING GONE INTO LIQUIDATION IN CANADA
SINCE CONFEDERATION, 1867 :

Capital Stock at Total Total bividends
A Date Date of Suspension| Assets |Li'bilities Paid
Name of Bank and Place of Head Office Date of Charter of weem———eefat ate Of it date ol —
Suspension Capital | Capital | Suspen- | Suspen- | Note- |Deposi--
g Subsc’ed | Paid Up |  sion sion. holders| tors
. Per Per
gl 1 $ $ $ B cent. | Cent,
1 Commercial Bank of New Brunswick, St. John...|Local, before Confederation..... Last return July, '68) 600,000 | 600,000 | 1,222,454 | 671,420 | In full { In full
2 Bank of Acadia, Liverpool, N.S........00uvuenne.n. JUnE 18 I8 SR G s April /1878 0. 500,000 | 100,000 | 213346 | 106,914 * 50
Winding-u_p Act |
8 Metropolitan Bank, Montreal................ .... el 1 1870 Sy oot -1 1,000,000 | 800,170 | 779225 | 203,379 | In full | In full
Oct.i 1876 v v
4|Mechanics® Bank, Montreal,.........o.covvervnnns Bcefore Confederation....... s v May, 1879, i i e 243,374 194,794 | 721,155 | 547,238 57% 57%
5 Sep. 18, 1875, by amalgamation )
5/Consolidated Bank, Montreal................... of City Bank and Royal Can- [ [Aug.,1879............ 2,091,900 | 2,080,920 | 3,077,202 | 1,794,249 | In full | In full
5 adian, 89 Vic.ch. 44, .c.c0aee
8/Bank of Livergool, Liverpool, N.S................ ADRIE BIRTY N A R Qetl I8N e pei s 500,000 | 470,548 | 207,877 136,480 i st
Voluntary liquida-
tion .July. 1879.
7|Stadacona Bank, Quebec..vauueiiiiiiiinniiiin.... 00 VL ARIR. .o s o T e }g’ing!ng-uph Ac4t8. 1,000,000 | 991,890 | 1,335,675 | 341,500 s In full
- T, el
A (BRA) Ve sida
8| Exchange Bank of Canada, Montreal............ AT T U T AR TN AR Sept., 1883.... v ovivns 500,000 500,000 | 3,335,907 | 2,431,935 o 66%
9 Maritime Bank of the Dominion of Canada, St.

John, N.B........ RN e SR e June 14, 1872....... A RS March, 1887..... S 321,900 | 321,900 | 1,825,993 | 1,409,482 ¥ 104%
10| Pictou Bank, Pictou, N.S...vvvvnerieuunnsseeennn. Maps 8T o ol Ve e Yies | 500000 200000{ 277007 74384 “ | infun
11|Bank of London in Canada, London, Ont. .......[May 25,1883............. % August, 1887, ...:... 1,000,000 241,101 | 1,132,108 838,339 i e
12 Cegtra% BBanll: offé:anz:ida,'l'_l‘omnto. Fhefinls e IRV 25, 188RE. 00 o i d sy b 30]\/.‘ :887.. RE 500,000 | 500,000 | 3,231,518 | 2,631,378 i 99 2.3
13| Federal Bank of Canada, Toronto; changed from oluntary liquida- “

the “ Superior Bank of Canada”............ IR IR v i Javiostdas s { tion Jan., 1888. ... } 1.250,000 | 1,250,000 | 4,869,113 | 3,449,499 In full
14| Bank of Prince Ed. Island, Charlottetown, P.E.I.. Local charter by Prov’l Gov..... /Nov.,1881....... 120,000 | 120,000 | 953,244 | 752,242 | 59 59

, 15/Commercial Bank of Manitoba, Winnipeg o ‘April 19, 1884 Aot June 30, 1893 .| 740,700 552,650 | 1,951,151 | 1,341,251 | In full | In full
16|Bank du Peuple, Montreal................. June 27, 1844. July 15, 1895. -11,200,000 | 1,200,000 | 8,663, 6,820,4. & 75
17|Banque Ville Marie, Montreal.... {June 14, 1872, July 25, 1899. .| 500,000 | 479,620 | 1,770,955 | 1,951,346 " 17
18/ Bank of Yarmouth, Yarmouth, N.S....... ..[April 15, 1859 o i M_ar..g. 1905..... .00l 300,000 | 300,000 | 820,143 | 479,323 o In full
'19|Ontario Bank, Toronto (formerly Bowmanville).. May 27, 1857.................... Liquidation Oct. 13, 1| 1 500,000 | 1,500,000 17,432,177 |15.220.685 | * ’
20/Sovereign Bank of Canada, Toronto :.......... 'May BEABON, et .. { |Vluntary lauida- )| 3,000,000 | 3,000,000 (18,594,357 15,544,584 | * “
21|Banque de St. Jean, St.Johns, P.Q.... .......... NOAY 3 1R85, 0 s T i A heE) April 28,1908... .. 500,200 316,706 967,876 614,491 : ........
22| Banque de St. Hyacinthe, St. Hyacinthe, P.Q |May23, 1873 .|June 23, 1908. . ....... 504,600 | 331,235 | 1, ,997 1,182,362 ': 90
23|1St. Stephen’s Bank, N.B ) March 5,1910........ 200,000 | 200,000 | 818,271 | 549830 In full
24 Farmers Bank, Toronto .... .... s Dec. 20, 190, .o ivvile 584,000 567,579 | 2,000,000 | 2,436,262 |........|........
25/ Bank of Vancouver, Vancouver.............. A March 16, 1910, Deco 14, 100w, s il os 587,400 | 445,188 | 1,098,000 | 704,000 [Now in| course

*This bank was only in existence 3 months and 26 days. It re-opened for a few days and redeemed a few thousands of its notes. This las
and the remaining note-holders with the exception of the Government got nothing. The Dominion Government received 25 cents on the doll

dollars’ worth of the notes which it held.

of liqui'dation.

ted only a day or two,
ar on several thousand

1The figures for the Bank du Peuple are as at July 31, 1895, sixteen days after actual date of suspension.
1Pigures from January, 1910, Government statement—the last published figutes of this bank.
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July Investments

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

Our list contains offerings yielding from
j/©
tO 6/8 /{»

We shall be pleased to mail a copy on request.

v/ 0
/
/A’ o

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

London, Eng. Saskatoon, Sask.

CANADIAN BONDS

AND DEBENTURES
Bought, Sold and Appraised

HOR JULY INVESTMENT

OUR CURRENT LIST OF OFFERINGS CONTAINS
PARTICULARS OF MUNICIPAL DEBENTURES
YIELDING FROM 5% TO 7%. FULL INFORMATION
IS GIVEN OF SUCH SECURITIES AS,

PROVINCE OF SASKATCHEWAN
CITY OF LONDON, ONT.

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

CITY OF QUEBEC, QUE.
CITY OF VANCOUVER, B.C.

WE OWN AND OFFER

CITY OF PORT ARTHUR, ONT.

CANADIAN
MUNICIPAL BONDS

CITIES, COUNTIES, TOWNSHIPS AND TOWNS

to yield investor from
4.90% to 634%

Correspondence and interviews invited.

A. H. Martens & Company
(Members Toronto Stock Exchange)
Royal Bank Building,

60 Broadway,
Toronto, Canada

New York. N.Y.

TOWN OF WALKERVILLE, ONT.
CITY OF MERRITT, B.C.

AND MANY OTHERS. WE SHALL BE PLEASED
TO FORWARD A COPY UPON REQUEST.

EMILIUS JARVIS & CO.

INVESTMENT BANKERS
ESTABLISHED 1891

JARVIS BUILDING, TORONTO, ONT.
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STUDY QUESTION OF MORE PRODUCTION

Dominion Commission to be Appointed—Will Investigate

Immigration, Agriculture, Borrowing and Marketing

A commission to enquire into immigration, agriculture,
transportation, the borrowing of capital, and the marketing
of food products,all in relation to the question of stimulating
greater production in Canada to meet conditions arising out
of the war is to be appointed by the Dominion government.

In his recommendation for the appointment of such a
commission Sir Robert Borden observed that the need was
everywhere recognized of stimulating greater production in
Canada, and especially greater agricultural production, the
immense importance of which has been emphasized by reason
of war conditions, In this connection the importance is em-
phasized of improved methods of production with a view to
a better return to the producer; proper instruction and de-
monstration, increased acreage under production, attracting
a permanent class of agricultural immigrants; stimulating
co-operation among . producers and providing cold-storage
and abattoir facilities. X

Agricultural Areas Need Cultivators,

The great area of agricultural land in the Dominion
emphasizes the need of particular methods of production to
meet local conditions, and creates unusual problems affect-
ing distribution of products in home markets and the trade
thus created, the transport of products to Canadian ports
and their transport to the foreign market.

The report states: ‘It has been represented to the gov-
ernment that large numbers of persons who before emi-
grating to Canada have been engaged in agricultural pur-
suits, have not settled upon the land in Canada, but have
been attracted by the opportunities for obtaining high wages
in cities and towns and in the construction of railways and
other works. The opportunities for thus obtaining work
have recently become considerably restricted, and this result
has brought about a greater degree of unemployment than
usually prevails. It further appears that very large areas
of land for which homesteaders have secured patents are not
under cultivation, and it is considered that the causes which
have led to these results are a proper subject for thorough
enquiry.

Selected Immigrants Wanted.

“In connection with the subjects above alluded to, con-
sideration should be given to the conditions which will arise
upon the conclusion of the present war and to the resultm_g
opportunities for a vigorous and effective policy of immi-
gration which should have as its object the purpose of
attracting to our shores immigration of a suitable tvpe and
of inducing the settlement of an agricultural population upon
the fertile uncultivated lands which are abundant both in
western and in eastern Canada, whether upon the govern-
ment’s  sole initiative or in co-operation with provincial gov-
ernments, which can best carry out an effective scheme of
colonization.

“The return to Canadd after the conclusion of the war
of the Canadian troops mow gallantly -fighting beyond the
seas for our Empire, and for the probable immigration into
Canada of other British soldiers and of men from the allied
armies after peace shall have been established, should also
engage the attention of the proposed' commission as regards
affording employment.

““The prime minister further observes that the question
of 'transportation, whether by land or water carriage, and
the permanent improvement of highways are closely con-
nected with the problems under consideration.

Must Protect Capital.

“The approaching completion of two additional trans-
continental railways-<is a very important element in trans-
portation problems. It has been represented to the govern-
ment that the construction has considerably anticipated the
present capacity of the Dominion to provide traffic for trunk
lines, while on the other hand important portions of newly
settled territory are without facilities which would be afforded
by branch lines incident to a more carefully considered
system of railway development. The con.ditxon thus created
invites the careful attention of the commission.

Volume 55.

‘“As Canada has been and will for many years be a bor-
rowing country requiring capital for extending and develop-
ing its agriculture and manufacturing industries, the secur-
ing of capital at reasonable rates of interest is essential.
This subject should also be taken into consideration. It is
to be observed that no proposal which would deter capital
from seeking investment in this country, or which would
unfairly affect that alreadv invested under established con-
ditions, would in the final result assist Canadian producers
in ‘any branch of industry.”’

SMELTERS AND CANNERIES TO BE ACTIVE

(Staff Correspondence.)
Vancouver, July 3rd.

The smelter of the British Columbia Copper Company
at Greenwood has been blown in after an inactive period of
a year and a half. This is an indication of the impetus
given to mining by the demand for copper. There is a
smelter at the Granby property in the northern part of the
coast district, but the Britannia mine has to send its con-
centrates to Tacoma, as do producing mines on Texada
island. There are low-grade properties along the coast on
which something may be done if the market continues
strong. In times when the price goes down, for it is high
now, the smaller propositions could still be worked if the
recently proposed copper refinery was established on the
coast.

The operation of mines means much subsidiary business.
At Grand Forks, for instance, the Boundary Iron Works has
resumed operations with a full force, following receipt of
orders received because of work on mining properties.
Conditions are good in the Kootenay and Boundary
districts. None of the towns there depend on the lumbering
industry, and in every one the effects of the mining activity
is apparent. The operation of the recently opened Kettle
Valley Railway will help in the matter of transportation, the
cost of freight being a material item to mining companies.
On the coast, machine shops in New Westminster, Van-
couver and Victoria have been getting ready for the pro-
duction of shells on the arrival of the necessary steel billets,
Salmon canneries are anticipated to be active this season,
many having already started. Local fish experts say this is
the big year for ‘‘pinks,” and, as financial conditions are
in a somewhat more settled condition than last year, can-
nerymen look forward to a big pack, though this is not
regarded as the quadrennial vear. It is expected the can-
neries will be in operation until well into the autumn.

CANADIAN TRADE WITH WEST INDIES

A memorandum recently prepared by the Comptroller
of Customs of St. Lucia for the purpose of showing the effect
of the reciprocity agreement on the trade of that colony with
Canada sets out some facts in regard to the usual trade with
Canada, together with the total imports and exports for
1914, and concludes with the following statement: ‘“The
import trade (from Canada) at least has wundoubtedly in-
creased, and is still increasing, and it is not more than can
be reasonably expected that the closer connection with
Canada will eventually bring in its train advantages that
will more than compensate for the loss of revenue by the
lower tariff rates accorded under the agreement.” ;

During the five years preceding the reciprocity agree-
ment there had been gradual increases in the imports from
Canada. In 1908, the first vear of this period, the imports
were valued at £6,077 and in 1912 £12,004. On June 2nd,
1913, the reciprocity agreement went into effect, but for
some time afterwards the benefit to be derived from the pre-
ference was not fully realized mor taken advantage of. The
imports from Canada amounted to £12,150—about the same
as in 1912—£5,516 of which came in under the preference.
In 1014, the first conplete vear to show the working of the
new tariff, the imports from (Canada rose to £17,802, which
was the largest value ever shown for Canada in the imports
of the colony. Of this, £16,008 received the benefit of the
lower tariff rates. The imports from Newfoundland. which
also receive the benefit of the agreement, increased about
£1,000 in value.
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Port Arthur and Fort William
Realty Investments

Inside City and Revenue Producing Property.
Mortgage Loans Placed.

Write us for illustrated booklet deseriptive of the
twin Cities.

General Realty Corporation, Limited

Whalen Buallding, PORT ARTHUR, Ontarlo
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Paid-up Capital $2,563,000.00
Reserved Funds 650,000.00
Assets............ 6,444 642,22

/Y7 DEBENTURES

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

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

STANDARD RELIANCE

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

SE b SHustin ¥ (&

328 Sranindls Vet

Mo Yoonsor ook Exklng

Weoronean B

ROBINSON & BLACK

Real Estate, Insurance & Financlal Agents
CENTRAL WINNIPEGC PROPERTIES A SPECIALTY

Reference: DOMINION BANK
Office: 200 Carry Building, WINNIPEC

Representing LOANS
Edinburgh Life Assr,
Caledonian Insr. Co.
Bcottish Life Assr. Co.
Scottish Insr. Corp.
Mortgage Co. of Canada
Gen. Finel. Co. of Canada

INSURANCE

"WAGHORN,
GwynN&(Co.
Caledonian Insr. Co.
Scottish Union & National

Stockbrokers, Financial & Insurance Agents Aljance Assr., London
VANCOUVER and LONDON, England

National Plate Glass

OLDFIELD, KIRBY & GARDNER

INVESTMENT BROKERS

WINNIPEG
Canadian Managers:

INVESTRENT CORPORATION OF CANADA, LTD.
London Office:
¢ GREAT WINCHESTER STREET Lownpow, E.C.

H. O HARA & CO.

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

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

Port Arthur and Fort William

Warehouse Sites, Central Retail Sites, Water Lots

For information, location ard prices, address

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

Westminster Trust Company

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

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

COLLECTIONS
R. GG. DUN & CO.

ESTABLISHED 1841
Dominion Bank Building, Toronto, Canada

GUARANTEED INVESTMENTS

our GUARANTEED INVESTMENT CERTIFICATE
IS ISSUED FOR A PERIOD OF 3,4 OR 5 YEARS. AND
SECURED BY APPROVED FIRST MORTGAGES, NOT EX-
CEEDING 50 PER CENT. OF THE VALUE OF PROPERTY,

ESPECIALLY ALLOCATED AND EAR-MARKED AS THE
INVESTORS' SECURITY.

(0)
THE GUARANTEED YIELD IS 5/0

AN INQUIRY WILL BRING FULL INFORMATION

THE IMPERIAL CANADIAN
TRUST COMPANY

HEAD OFFICE: WINNIPEG, MAN.
BRANCHES : SASKATOON REGINA, EDMONTON, CALGARY,
VANCOUVER AND VICTORIA

S

City of Maisonneuve, m
Quebec

(Surrounded by the City of Montreal)

To Yield 6%

Particulars Upon Request

Canada Bondv I

Corporation

Limited
E 59 Yonge Street, Toronto _'—ID
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PORTO RICO WANTS CANADIAN FIRE COMPANY

A ‘reader of Zhe Monetary Times in Porto Rico desires
the agency for that country of a good Canadian fire insurance
company. Any company interested should communicate in
the first instance with 7Zke Monetary 7imes, 62 Church
Street, Toronto

INSURANCE COMPANIES’ CASH INCOME

Replying to representations made to him by Mr. F. W.
Rounswell, spokesman for representatives of insurance com-
panies at Vancouver, protesting against a new rule just
made by the federal government in respect to cash incomes,
the Hon.W. J. Bowser, attorney-general of British Columbia,
wired the heads of the various provincial governments in
an endeavor to enlist their co-operation against the proposal.

The difficulty arises from a letter from the superinten-
dent of insurance at Ottawa stating that, in his opinion, it
is necessary that the entire cash income of all companies
operating under license be deposited with the chief agent
of the company, and that all payments of losses shall be
made from this account under the control of the-chief agent.

It 15 alleged by the insurance agents who have lodged
the protest that both from the standpoint of the insurance
manager. and that of the man who suffers loss by fire, the
proposal to place the control of the companies’ funds in the
hands of men who are in the East will work great hard-
ship, as all proofs of loss must be sent to the chief agent
in Eastern Canada, where they will be passed upon by a
manager who knows nothing at all about local conditions.

ECHOES OF DOMINION TRUST COLLAPSE

According to a Vancouver dispatch, that the late W. R.
Arnold, former managing 'director of the Dominion Trust
Company, did commit suicide and did not die accidentally

will be the defence of the Mutual Life Assurance Company,"

which is being sued for $50,000 insurance on a policy taken
out shortly before Mr. Arnold’s death. The New York Life
will, it is understood, ,also contest the payment of a similar
amount in respect to a policy. According to Vancouver
press notices, Mr. Arnold carried $445,500 of life insur-
ance, among which are said to be the following policies
taken out on the dates named: Sovereign Life, Septémber
13th, 1912, $50,000: Mutual Life, November 27th, 1912, $50,-
000; New York Life, May 2s5th, 1911, $100,000 and $50 000,
and September 16th, 1914, $50,000; Standard Life, February
20th, 1006, $500, March 1oth, 1914, $10,000, and April 3rd,
1914, $40,000; Canada Life, October sth, 1909, $25,000,
October 6th, 1000, $25,000, February 1st, 1910, $12,5003
North American l.fe, September 21st, 1911, $100,000; Lon-
don Guarantee and Accident Company, March 2nd, 1910,
$5,000. ¢

Mr. Justice Murphy heard in Vancouver recently the
misfeasance proceedings against the directors of the Do-
minion Trust Company, and on the application of Mr. Joseph
Martin, K.C., for a little more time in which to obtain in-
formation necessary to his case, his lordship adjourned the
hearing until the second Tuesday in September. The hearing
for the proceedings was set by Chief Justice Hunter on
April 20th. .

Mr. E. P. Davis, KC., held that a limit be set during
which Mr. Martin as solicitor for the company be obliged
to bring the full charges against the directors of the
company. :

Mr. Martin explained that there was mo suggestion of
dishonesty or fraud on the part of the directors, but that it
was a breach of trust on thejr part to have handed over the
affairs to the late managing® director and allowed him to
do practically as he willed.

The contract for the transportation of the million bushels
of wheat from the head of the lakes to Montreal, en route
to New Zealand, will be awarded to the Canadian Pacific
Railway. This is the wheat bought for New Zealand by the
Canadian Government. Tenders for the transportation of
orain to Montreal were asked for and a number of lake and
rail transportation companies tendered. The price quoted
by the Canadian Pacific Railway is said to be low.

Volume 355.

CRAND TRUNK PACIFIC AND CANADIAN NORTHERN

Counsel for the Government and for the Grand Trunk
Pacific Railway have about completed the agreement under
which the Lake Superior section of the Grand Trunk Pacific
is to be leased by the Government, says an Ottawa dispatch.
This places the Government in virtual possession of the
connecting line to the head of the Lakes, which is essential
to the operation of the National Transcontinental Railway.

Fifteen locomotives and a thousand box cars are under
order for the Transcontinental and early delivery of them
is expected.

“The main line of the Canadian Northern Pacific Rail-
way will be ready for operation by September,’”’ said Sir
William Mackenzie in an interview. ‘‘Satisfactory progress
is being made in the work of providing the necessatry station
and terminal facilities, and we expect that by the autumn
improved conditions of business will allow of the inaugura-
tion of a train service of permanent character.”

CANADIAN NATIONAL EXHIBITION

That agriculture is the factor which must be counted
upon to restore the financial and commercial equilibrium of
Canada has appealed so strongly to the directors of the
Canadian National Exhibition, which will be held at Toronto
as usual during the last week of August and first week of
September, that never before has such attention been paid
to the farming, live stock, poultry and allied branches of
the fair than is the case this year.

Instead of curtailing and retrenching in the prize list,
as might reasonably be expected in this year of stress, the
Exhibition has taken the opposite course and has increased
the money and prizes with the kind co-operation of the Do-
minion Government, which has contributed $5,000 to be
partly distributed over the regular prize list and partly
spread over new classes that have been added at the sug-
gestion of the department of agriculture.

The additional classes are for five animals in horses,
cattle, sheep and swine. In the horse class there are six
of these new sections; cattle, six; swine, five; and sheep,
nine. :

To make matters even more attractive, a gold medal
will be awarded by the Exhibition to the breeder of animals
winning a sweepstakes. This is in addition to the medal
and other prizes that go to the exhibitor.

EUROPE’'S HOLDINGS OF AMERICAN SECURITIES

Europe holds at least two and a half billion - dollars’
worth of American railroad securities, par value. Of this
large total $633,802,162 is represented by common stock,
$161,280,000 by first prepared and $99,900 second preferred
stock. The remainder, $1,781,318,380, comprise notes, re-
ceivers’ certificates and various classes of bonds. Following
are the detailed figures:—

Security. 3 Total.
Farst preférred. stock il ndua il $161,280,900 00
Second preferred: stock ol Gk e 09,900 OG
Commn Stock™ v i i, aeh el 633,802,162 oo
Notesii ol iy oo o) a s e T n a0 61,375,640 16
Receivers) icertificates i visviivnes 008,000 00
Collatetalsiaet Bonds i iis i, 227,610,415 26
Equipmentabontsd it nesos st Dby 17,364,289 0o
Car  ErHsTS e i e SN o 808,000 00
Debénture: bonils /Ji0 208 S sl il 204,005,310 00
Mortgage bondsi . e s Cagiibs 1,260,086,726 oo

Totalsss whsbvatlise Sion ses Sabiody $2,576,401,342 42

These figures represent the results of an investigation
by Mr. L. F. Loree, president of the Delaware and Hudson
Railroad. The information was determined from data col-
lected from October, 1914, to April, 1015,

The Lincoln Freie Presse, a weekly paper printed in
German, and published at Lincoln, Nebraska, has bheen
refused the privileges of the Canadian mails, and is pro-
hibited from circulation in Canada.
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premiums.

Amount of Fire Insurance Fund at the beginning of the year :—

Reserve for unexpired risks ............ce00uns $3.150,092
Additional Reserve ........cccoo0eeciiianisets 6,000,000
—————— $9,150,092
BPORINAILIION ooy 5.0 ika s 5 Gita ¥ 6NN %o 6,591,691
Interest, Dividends and Rents....
Less Income Tax thereon ...
- 340,341
w4
B16,082,124

Life and Annuity Fuqu
Endowment and Capital Redemption Fund

Staff Funds
Investment Reserve Fund
Profit and Loss Balance....

$5 taken as equivalent of £1 sterling.

HEAD OFFICE FOR CANADA
ROBERT W,

Bmployers' Lisbility and AcclGent FHBAR. .o iilici v vrisiiniats oy s ie T iivnssons s devhiea e san butets

THE NORTHERN ASSURANCE COMPANY

ESTABLISHED 1836

The Seventy-Ninth Annual General Meeting of The Northern Assurance Company, Limited, was held in the Offices of the
Company, at Aberdeen, on Wednesday, May 5th, 1915, when the Directors’ report was presented.

/ FIRE DEPARTMENT
The PREMIUMS received last year amounted to $6,591,690, showing, in comparison with the premiums of the previous year, an increase of $291,505,
The LOSSES incurred amounted to $3,829 695, or 58.1 per cent. of the premiums.
The EXPENSES OF MANAGEMENT (including Commission to Agents and Charges of every kind) came to $2,479,500, or 37.6. per cent. of the

FIRE REVENUE ACCOUNT

-LIMITED

Claims under Policies paid and outstanding................... $3,829,695
Commission .... ..... T S T AT N b BN R UM S VIS 959,533
Bxoansts of MERRESMAE 5. ivi s i e 1,504,368
Contributions to Fire Brigades ................ vovveveneonns 15:602
Transferred to Profit and Loss Account :—
PRoft TOr I O L CiT ir et oa s o 136,740
INCOYEBE L0 uieiteiss voshindeubnnins snins bohnsios s 24T 340,341
¢ S 477,081
Amount of Fire Insurance Fund at the end of the year, as
per Balance Sheet :—
Reserve for unexpired risks, being 50% of
Premium Income forthe year............ 3,295,845
AdItiona]l RESErPe, tucstinit e sbisnssnvess ' 6,000,
— 9,295,845

16,082,124
—

TOTAL FUNDS OF COMPANY

After carrying out the proposals of the Directors, the Funds of the Company, as at 31st December last, will stand as ollows:—
Capital (Subscribed $15 000,000) Paid-up...............
Fire Reserve Fund and Unearned Premium Reserve .

$1,500,000
9,295,845
26,920,014
552,360
502,775
899,830
243,785
1,293,164

$41,207,213

MONTREAL

TYRE, Manager,

RAILROAD EARNINCS

The following are- the railway earnings for
Canadian Pacific Railway.

June : —

1915, 1914. Inc. or Dec.

June el e St $1,585,000 $2,171,000 — $586,000
R e Gl e GO A 1,623,000 2,158,000 — 535,000
June ¥ el v 1,619,000 2,185,000 — 566,000
JUne a0y SR 2,163,000 3,047,000 — 884,000

Crand Trunk Railway.
June 7 . .......ll 8 958,077 8 996,040 — § 37,003
June. 14 i vivesaesis 049,313 1,000,630 — 51,326
June 21 . ...eianen 089,072 1,042,646 a5 88,578
June 30 . .ceceeenss AL T R + 1,800
Canadian Northern Railway,

11T iy e G $ 247,500 $ 383,800 — $109,300
June 14 . pceseiese 268,600 353,100 —n 84,500
Rt S iiEa o 278,900 400,100  — 127,200
June 30 . . e.ineies 379,300 512,300 — 133,000
The Canadian Pacific Railway earnings for the fiscal

vear, month by month, with decrease and percentage, has
been as follows :—

1914-15. Decrease. P.C
LA S e g P $10.,481,970 $1,511,001 13
Augist o S 9,017,767 1,516,705 13
September . ..... K3t n 4 10,754:139 1,402,843 11
Octiber i, Jo N 9,283,028 5,197,288 35
November . . ...ivises 8,057,358 5,349,647 40
December . .........4 7,443,062 4,370,363 73
JRnigie oL e 6,100,026 1,807,100 23
Bebrigwr . 6,735,678 858,454 11
Marthy s s s 7,852,000 1,504,472 16
BT s A U R 7,455,850 2,264,602 2’
M e denanel s 6,996,000 2,537,000 26
Fuhe be bt s 7,483,000 2,571,000 25

7 i R R, $00,570,680 $30,080,845 2.7

The Canadian Northern Railway gross earnings for the
fiscal year ended June 3oth were $17,225,600 as compared
with $22,700,600-in 1914, a decrease of $5 475.000.

Y OHOkm 00 hb w:

STOCK BROKERS &

OSLER & HAMMON y FINANCIAL AGENTS

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.
OnToronto, Montreal, New York & London, Eng., Exchanges.

THE SASKATCHEWAN
MORTGAGE CORPORATION

Head Office, REGINA, Canada

Authorized Capital ......... bs s e st w SRD00,000
Subscribed Capital ......... ARG ... 1,150,000 |
Capital Paid up and Reserve ............ . 800,000

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

/ DEBENTURES FOR SALE

THE MERCHANTS BANK OF CANARA

QUARTERLY DIVIDEND

Notice is hereby given that a dividend of Two and
one-half per cent. for the current quarter, being at the rate
of Ten per cent. per annum, upon the Paid-up Capital Stock
of this Institution, has been declared, and will be payable
at its Banking House in this city and at its Branches, on
and after the 2nd day of August next, to Shareholders of
record at the close of business on the 1s5th day of July.

By order of the Board,

E. E. HEBDEN,
General Manager.
Montreal, 6th July, 1915.

CONDENSED ADVERTISEMENTS

Advertisements under this heading are accented 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.

INSPECTOR WANTED.—British Fire Office invites ap-
plications for position of Inspector for Ontario. One having
good insurance training, desired, young, energetic and cap-
able of developing the Company’s connections. Correspond-
ence will be treated confidentially, Address ‘‘Inspector,’”’
P.O. Box 1386, Montreal.

CENERAL AGCENCY.—Wanted immediately, a reliable
firm to take the General Agency in Toronto of a large Life
Insurance Company. Box 409, The Monetarv Times, Toronto.

CHICOUTIMI PULP COMPANY

A good report was presented to the shareholders of the
Chicoutimi Pulp Company at the recent annual meeting.
The net profits amounted to the substantial sum of $315,113.
The total sum for distribution was $387,562, of which bond
Interest accounted for $117,755. Interest on advances
amounted to $71,577 and directors’ fees $3,500. These de-
ductions left a balance of $194,730 to be carried forward.
No provision is being made for depreciation on fixed assets,
but $38,353 has been charged to revenue in respect of repairs
and renewals.

Hon, M. Garneau, president of the company, told the
shareholders that during the past year the company has
purchased the mills, real estate, timber licenses ‘and freehold
lands of Ouiatchouan Falls Paper Company: The mills of
the latter company are in good order and producing an
average of 55 tons daily, dry weight. The two Chicoutimi
mills are also in, good order and their output exceeded ex-
pectations of last year. The output has been as high as 285
tons, dry weight, in one day of 24 hours, and it is expected
that it will run as high as 300 tons.

Mr. Garneau also stated that the company’s attention
to the fulfilment of their contracts of sales to the satisfac-
tion of their European purchasers has procured the advan-
tage of a considerable advance on the agreed-to selling price
and more than sufficient to cover the excess freight, insur-
ance, etc., caused by the war.

The present organization of the company and the pur-
chase of the controlling interests of several subsidiary trans-
port companies, etc., has enabled the manager to conclude
very important financial arrangements. These new financial
transactions, the success of which is now certain, will permit
La Compagnie de Pulpe de Chicoutimi to continue its pro-
gressivenéss and will assure to its shareholders unexpected
advantages, said Mr. Garneau. This statement refers to
the amalgamation of three important pulp and paper com-
panies, including the Chicoutimi. full details of which were
given in a recent issue of 7/he Monetary T imes.

TOWN OF COLLINGWOOD DEBENTURES

Tenders are invited for the purchase of the following
Debentures :—

No. 1. $7,000 under Debenture Act of 1899, interest at
5 per cent. payvable in 30 equal consecutive annual payments
of $455.36 each comprising principal and interest (no cou-
pons), first payment, December 1st, 1916, computed from
December 1st, 1915. (This issue is authorized by the Pro-
vincial Government.)

No. 2. $12,000 Local Improvements, sidewalks, interest
at 5 per cent. payable in 20 equal consecutive annual pay-
ments of $962.91 each comprising principal and interest (no
coupons), first payment December 1st, 1915, computed from
December 1st, 1914. :

No. 3. $8,000 Local Improvements, Sewer, interest at
4% per cent, payable in 20 equal consecutive annual pay-
ments of $614.40 each, comprising principal and interest (no
coupons), first payment, December 1st, 1915, computed from
December 1st, 1914.

No. 4. 84,500 Technical School, interest at 5 per cent.
payable in- 20 equal consecutive annual payments of $361.08,
comprising principal and interest (no coupons), first pay-
ment, December 1st, 1915, computed from December 1st, 1914.

Memo—Nos. 2, 3 and 4 will be guaranteed by the County
of Simcoe. ‘

Successful tenders to pay at par in Collingwood and cost
of forwarding Debentures.

Debenture Debt at December 31st, 1914.

/i local s Tmproyementeiia, sl 0 Lalhe I $101,436.22
Waterworks: and Electric: ... i i vs 74,680.67
Allotherss e e st (o e 330,561.83

$515,678.72

Tenders to be sent to undersigned not later than July
14th, 1915. Certified copies of By-laws will be sent to suc-
cessful tenderer. 2
A. D. KNIGHT,

Town Treasurer.

CRAVENHURST, ONT.

Tenders invited for $15,000 6 per cent. Debentures, dated
September 1st, 1915, repavable in 15 annual instalments of
principal and interest. Issued under authority of Graven-
hurst Debenture Act, 1915. Tenders received till July 31st.

W. H. BUTTERWORTH,
Treasurer, Gravenhurst.

ROYAL BANK'S NEW TORONTO HOME

Next week will find the Royval Bank of Canada moved
from the Traders Bank Building to its fine new home in
the 20-story building on the north-east corner of King and
Yonge Streets, Toronto, known as the Royal Bank Building.
The bank has leased the ground floor and a portion of the
twelfth floor for a period of years. The main entrance to
the bank opens directly on King Street, and there is also a
public entrance from the main hall of the building. The
savings bank department, with which there is a ladies’ room
in connection, is accessible directly from the general banking
rotunda as well as from the street. The safety deposit vaults,
including a silver safety vault, have been constructed with
the view to the greatest convenience of the bank’s customers.

The groundwork in connection with the counters and
railings 1s finished to harmonize with the color scheme of
the interior marble, The general lighting of the rooms is
accomplished by concealed indirect reflectors, so arranged as

.to ensure the best architectural effect, as well as the prac-

tical lighting of the premises. Although the bank will be

open to do business with its customers at the new address,
the supervisor’s offices and those of the executive staff will
not be moved until later, awaiting the completion of their
new quarters on the twelfth floor. .
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LEGAL NOTICE

“ANGLO-AMERICAN PORK PRODUCTS COMPANY, LTD.

UBLIC Notice is hereby given that under the First Part of
Chapter 79 of the Revised Statutes of Canada, 1906, known as
“The Companies Act,” letters patent have been issued under the
Seal of the Secretary of State of Canada, bearing date the 19th
day of June, 1915, .incorporating Harry Riley, law clerk; Alfred
Bicknell and John Steuart Duggan, barristers; and Craig Allan
McKay and James White Bicknell, students-at-law, all of the City
of Toronto, in the Province of Ontario, for the following purposes,
viz:—(a) To buy, trade in, sell, vend, deal in, manufacture, com-
pound, refine and mix oils, greases, turpentine, paint and oil pro-
ducts, and act as sales agency and broker in and of such pro-
ducts; (b) To carry on any other business (whether manufacturing
or otherwise) which may seem to the company capable of being
conveniently carried on in connection with its business or cal-
culated directly or indirectly to enhance the value of or render
profitable any of the company's property or rights; (c) To acquire
or undertake the whole or any part of the business property and
liabilities of any person or company carrying on any business which
the company is authorized to carry on, or possessed of property
suitable for the purposes of the company; (d) To apply for, pur-
chase or otherwise acquire, any patents, licenses, concessions and
the like, conferring any exclusive or non-exclusive, or limited
right to use, or any secret or other information as to any inven-
tion which 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; (e) To enter into
partnership or into any arrangement for sharing of profits, union
of interests, co-operation, joint adventure, reciprocal concession or
otherwise, with any person or company carrying on or engaged
in or about to carry on or engage in any business or transaction
which the company is authorized to carry on or engage in, or
any business or transaction capable of being conducted so as
directly or indirectly to benefit the company; and to lend money
to, guarantee the contracts of, or otherwise assist any such person
or company, and to take or otherwise acquire shares and securities
of any such company, and to sell, hold, re-issue, with or without
guarantee, or otherwise deal with the same; (f) Subject to section
44 of the said Act, to 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 on any business capable of
being conducted so as directly or indirectly to benefit the company;
&) To enter into any arrangements with any authorities, muni-
cipal, local or otherwise, that may seem conducive to the com-
pany's objects, or any of them, and to obtain from any such auth-
ority 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 con-
cessions; (h) To establish and support or aid in the establishment
and support of associations, institutions, funds, trusts and con-
veniences 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 payments 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; (i) To pro-
mote any company or companies for the purpose of acquiring or
taking over all or any of the property anda navinties of the com-
pany, or for any other purpose, which may seem directly or indi-
rectly calculated to benefit the company; (j) To purchase, take on
lease or in exchange, hire or otherwise acquire, any personal
property and any rights or privileges which the company may think
necessary or convenient for the purposes of its business and in
particular any machinery, plant, stock in trade; (k) To lend money
to customers and others having dealings with the company and to
guarantee the performance of contracts by any such persons; (1)
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 com-

pany having objects altogether or in part similar to those of the -

company, if authorized to do so by the vote of a majority in num-
ber of the shareholders present or represented by proxy, at a
general meeting duly called for considering the matier and holding
not less than two-thirds of the issued capital stock of the:-com-
pany; (m) To adopt such means of making known the products
of the company as may seem expedient, and in particular by adver-
tising in the press, by circulars, by purchase and exhibition of
works of art or interest, by publication of books and periodicals
and by granting prizes, rewards and donations; (n) To sell,
improve, manage, develop, exchange, lease, dispose of, turn to
account’or otherwise deal with all or any part of the property
and rig'hts of the company; (0) To do all or any of the above
things and all things authorized by the letters patent or supple-

ntary letters patent as principals, agents, contractors or other-
rvxvlies and either alone or in conjunction with others; (p) To do
Il Such other things as are incidental or conducive to the attain-
= nt of the above objects, and of the objects set out in the letters
m:tent and supplementary letters patent. The operations of the
gom any to be carried on throughout the Dominion of Canada and
1s ghere by the name of “Anglo-American Pork Products Com-
eae Limited,” with a capital stock:‘of five thousand dollars,
gl\;%'ed into 50’0 shares of ten dollars each, and the chief place of
business of the said company to be at the City of Toronto, in the
Province of Ontario, i X

Dated at the office of the Secretary of State of Canada, this

, 1915, i !
22nd day of June THOMAS MULVEY,

52-2 Under-Secretary of State.

Warners Features of Canada, Limited, have increased
. the number of their directors from three to five.
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WHY THE NATIONAL POSITION IS COOD

The demand for the special article in e Monetary
Z'imes analysing the present position and the outlook in Can-
ada, having been unexpectedly large, it has been decided to
issue reprints of it. Those desiring copies should apply to
The Monetary Times, 62 Church Street, Toronto. Special
quotations will be made for quantities.

COODWINS LIMITED

A summary of the financial statement of Goodwins
Montreal Limited, the operating company for Goodwins
Limited, shows net profits for the year ended January 3i1st
last amounted to $121,087. Bond interest amounted to $61,-
393, interest on mortgages to $6,939, and interest on loans
to $20,426, making total fixed charges of $97,758 to be
deducted. That left a balance of $23,329 available for divi-
dends on the $1,250,000 7 per cent. preferred stock of the
holding company. Only two quarterly dividends were paid,
requiring a sum of $43,750, so there was a deficit of $z0,411,
apart from the two deferred quarterly dividends on the cumu-
lative preferred stock.

In connection with depreciation allowance and‘an adjust-
ment in reserves, it was stated at the annual meeting last
week that the company had spent upwards of $37,000 on
improvements during the vear and charged the entire amount
up to operating expenses.

Current liabilities of the company show a reduction
from $760,408 to $619,206 in the year, while current assets
are down from $1,104,307 to $930,418. The surplus of cur-
rent assets over current liabilities, which was $334,800 a
vear ago, is $311,122 in the present statement. Liquidation
in the company’s position was accomplished through mer-
chandise sales, inventories at $782,306 standing $174,330
lower than a year ago.

Total assets stand at $3,008,431, made up of the $930,418
current assets and $3,068,012 fixed. Fixed assets are entered
at only $3,000 more than a year ago. On the liability side,
bonds stand at $1,200,000, mortgages at $145,000. These,
with current liabilities, total $1,064,206. Deducting these
from total assets it was pointed out that there was an equity
of upwards of $2,000,000 behind the $1,250,000 preferred
stock and of approximately $780,000 behind the $1,750,000
common stock, although the company’s real estate was still
carried at the original price of $18 a square foot against a
recent valuation of $30 a square foot.

Mr. J. W. McConnell, president of the company, reported
to the shareholders that the dislocation of business due to
the war had resulted in a considerable shrinkage in the
company’s sales, and consequently a falling off in profits,
The management had endeavored to meet the changed con-
ditions by substantially reducing operating expenses, and
it was stated that the results for the current vear would
show a considerable improvement in respect to hoth volume
of business and profits.

If interested in

MUNICIPAL BONDS

Send for Sample Copy

THE BOND BUYER

The Authority on Municipal Bonds

25 West Broadway - New York
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; . CANADIAN SECURITIES IN LONDON

The following prices were recorded in the London Stock Exchange during the week ended June 24th :—

GGVEBNMENT SECURITIES
Dominion

Canada, 1909-34, 3%, 89, 9, 8%, 1s
Do., 1938, 3%, 83
Do., Can. Pac. L.G. stock, 34%, 858
Do., 1930-50 stock, 34%, 824, 1,
Do., 1914-19, 8%, 981«.1«
Do., 1940-60, 4%, 95, 43, 24, 4
Do., 1920-5, 44%, 99%, 100, &, 983, 9}

Provincial

Alberta, 1938, 4%, 834*
Do., 1922, 4%, 918%
Do., 1943, 43%, 933, 23

British Columbla. 1941, 3%, 761 &
Do., 1941, 44%, 9

Manitoba, 1923 5/6 994, 1, 101%
Do., 1928, 4%, 88

Do., 1947, 4%, 87'l

Do., 1949, 4% 90°

Do., 1950 stock, 4%, 874

Do., 1953, 43%, 994, &
New Brunswick, 1949, 4%, 874*
Nova Scotia, 1942, 34%, 791*

Do., 1954, 3&% 78&

Do , 1934-64, 45%, 93}
Ontario, 1946, 34%, 80}*

Do., 1947, 4% 89{*

Do., 1945-65, 4}% 94& 8.5 44,5
Quebec, 1919, 44%, 1

Do., 1928, 4%, 92

Do., 1934, 4%, 91

Do., 1937, 8%, 77*

Do., 1954, 4&%. 954
Saskatchewan 1949, 4%, 84%
, 1923, 4%, 9133, 2

Do 1919, 4 % 98}'
Do.. 1951. stock, 4%, 834*
Do., 1954, 44%, 914, &

Munieipal

Calgary, 1930-42. 44%, 87}

Do., 1933-44, 5%, 94}4, 7
Edmonton, 1915-51, 5% 843*

Do., 191851, 44%, 86*

Do,, 1982-52, 4%, 86}

Do., 19238-33, 5%, 964, 5%

Do., 1928-58, 5%, 958, %

Do., 1953, 5%, 95
Greater Winnipeg, 1954. 41}% 90
Hamilton, 1930-40, 4%, 8
Maisonneuve, 1952-3, 5% 964
Medicine Hat, 1934-54, 5%, 84*
Moncton, 1925, %v 904*
Montreal, 3%, 69%

Do., 1932, 4%, 89* .

Do., 1942, 34%, 78}*

Do., 1948-50, 4%, 87}, 7

Do. (St. Louis), 49%

Do., 1951-2-3, 4%, 99 g 1
Moose Jaw, 1950-51, 49% 81

Do.. 1951-3, 5%, 89
New Westmmster, 1931-62, 43 %, 861*

Do., 1948-63, 5%, 91
North Vancouver, 1963, 5%, 864*
Ottawa, 1932-53. 41%, 965*
Point Grey. 1960 61, 44}%,

Do., 1953-62, 5%, 834*
Port Arthur, 1930-41, 43%, 85*

Do., 1932-43, 5%, 928
Prince Albert, 1953 4}%. 74*

Do., 1923-43, 5%, 87
Quebec. 1928, 4%, 944*

4%, 80*

Do., 1963, 43%, 941, 5%
Regina, 1925-52, 44%, 83¢*

Do., 1943-63, 5%, 904*
St. John, N.B., 1934, 4%, 86

Do., 1946-51, 4%, 84*
Saskatoon, 1938, 5% 98*

Do., 1940, 45%, 82:

Do., 1941-61, 5%, 91}*
Sherbroole, 1933, 43%, 963
South Vancouver. 1962 2‘6 , 861*
Toronto, 1919-20, 5

Do., 1922-28, 4%, 91
Do., 1913- 21§ 4%, 961*

Municipal—Continued
Vancouver, ]931 4%, 87*
Do., 1932, 4% 85%
Do., 1926-47, 4% 85%
DO.. 1947-49, 4%, 84*
Do., 1950-1-2, 4%, 86
Do., 1923-33, 44%, 944, §
Do., 1953, 44%, 948
Vancouver and sttrlct 1954, 44%, 913*
Victoria, 1962
Do., 1962, 41%, 873
Westmount, 1954, 4%, 84%
Winnipeg, 1916-36, 4%, 86
Do., 1940, 4%, 88* '
Do., 1940-60, 4%, 874
Do., 1943-63, 4%‘%; 9;3 6%, 32 64
AYXYS
Alberta & Gt. Waterways 5% 1st mort., 99
Algoma Cent., 5% bonds, 50
Algoma Cent. "Terminals, 5% bonds, 50%
Algoma Eastern, 5% bonds, 75%
Atlantic & North-West, 5% bonds, 105*
Atlantic & St. Lawrence, 6 % shares, 1213*
Buffalo & Lake Huron, 15t mort. 54% bonds, 114}*
Do., 2nd mort. 54 x bonds, 1134, %
Do.. ord. shares, £10, 10
Calgary & Edmonton, 4% deb. stock, 875*
Canada Atlantic, 4% gold bonds, 77, 7
Canadian Northern 4 7 (Man.) guar. bonds, 89
Do., 4 o (Ontario Division) 1st mort. bonds, 89%, 913
Do., 4% deb. stock, 6, 2, 54
Do., 8% (Dominion) guar. stock, 71
Do.. 4% Land Grant bonds, 100
Do. 5% (1919) notes, 94, }
Do.. do , 1918, 93, 4
Do., Alberta, 4 . deb. stock, 82
Do., 5% Land mort. debs, 80, %
Do., Saskatchewan, 4% deb, stock, 82y%, %, 2
0 , 34% stock, 80*
Do., 5% income deb. stock, 51%, %
Do., Manitoba, 4% deb. stock, 894*
Do., 1934, 4%, 918, %, 24, 1
Canadian Northern Alberta, deb. stock, 78%*
Canadian Northern Ontarlo. 34% deb. stock, 1938, 79
Do., 4% deb. stock, 74*
DD.SQ% deb. stock, 1961, 781, &, 9
Canadian Northern Pacnﬁc, 4% stock, 85*
Do., 44% deb. stock. 914, 2, 1}
Canadian Northern Quebec, 4% deb. stock, 713*
Canadian Northern Western, 4&% deb. stock, 89%
Canadian Pacific, 5% bonds, 1013%
Do., 4% deb. stock, 914, 1, §, 88
Do., 6% notes, 109, 4, 8
Do., Al oma, 5% bonds, 105}
Do.. 4% pref, stock, 874, 3 }
Do., shares, $100, 161, 3% S‘JQ 2
Central Ontario, 5% Ist mort bonds, 963*
Detroit, Grand Haven, equip. 6% bonds, 104*
Do., con. mort 6 bonds, 102}, 4
Dominion Atlantic 4% 1st deb, stock, 85
Do., 4% 2nd deb. stock, 874, 1
Duluth. Winnipeg, 4 . deb. stock, 71*
Edmonton, Dunvegan & B.C., 4% deb. stock, 81, &
‘Grand Trunk Pacific, 3 « guar. bonds, 713, {, #
Do., 4% mort. bonds (Prairie) A, 713%
No., 4% 1st mort bonds(Lake Superlor) 70
Do., 4% deb. stock, 603, 1, 6 .}
Do., 4% bonds (B Mountam).
Do., 5% notes, 93*
Grand Trunk Pacific Branch Lmes, 4% bonds, 81
Grand Trunk, 6% 2nd equlp Bonds, 1014, 8, 2%, 8
Do., 5% deb. stock, 1014, 3, 23, 3
Do., 4% deb. stock, 773, 8, 5. 4§
Do., Great Western, 5% deb. stock, 98, 7
Do., 54% notes, 1918 101¢
Do , do., 1920, 974, §, 63 71
Do , 4% guar. stock, 56
Do , 5% 1st pref. stock, 57; S
Do., 5 . 2nd pref. stock, 47..5,
Do., 4% 3rd pref. stock, 232.{ 3, 2¢%
Do., ord. stock, 9%, 4§ 9, %
Grand Trunk Junction, 5% mort. bonds, 1003*
Grand Trunk Western 4% Ist mort. bonds, 763*
Manitoba South-Western 5% bonds, 1021, 3%
aneapohs. St. Paul & Sault Ste. Marie, 1st mort.
bonds (Atlantic), 1003, 1
Do., 1st cons. mort. 4% bonds. 963, 4%, 7, 4%
Do.. 2nd mort. 4% honds.
Do., 7% pref., $100, 1293*
Do., common, $100, 1223*
Do., 4% Leased Line stock. 78}*
Nakusp & Slocan, 4% bonds, 98§*

Railways—Continued *
New Brunswick, 1st mort. 5% bonds, 104
Do., 4% deb. stock, 84%
Ontario & Quebec, 5% deb. stock 1103, 113
Do., shares, $100, 6%, 125
Pacific Gt. Eastern. 41% deb stock, 93%
Quebec & Lake St. John, 4% stock, 68%
Quebec Central, 4% deb. stock, 85
Do., 3} % 2nd deb. stock, 76
Do., 5% 3rd mort. bonds, 106§*
Do., stock, 1054, 61*
St. John & Quebec, 4% deb. stock, 84}
St. Lawrence & Ottawa, 4% bonds, 87*
Shuswap & Okanagan, 4% bonds, 100y%*
Temiscouata, 5% prior lien bonds, 984*
Do., 5% committee certificates, 32%
Toronto, Grey & Bruce, 470 bonds, 88*
Wisconsin Central, 4% bonds, 793*
MISCELLANEOUS
Ames-Holden-McCready, 6% bonds, 98*
Bell Telephone, 5% bonds, 101*
British Columbia Breweries, 6% bonds, 55%
British Columbia Electric Rallway. 4% perp. con
deb. stock, 76, 5
Do., 5% pref. ord, stock, 543*
Do., def. ord. stock, 393*
Do., 5% pref. stock, 69%
Calgary Power, 5% bonds, 85, 4
Camp Bird, 5s. 8d.*
Canada Cement, ord., 25%
Do., 7% pref. stock, 834*
Do., 6% lst mort. bonds, 911, 90, 1
Canadian Car and Foundry, 69, 8, 4
Do., 7% pref. stock, 913, 24. 1, 90
Do., 6% debs., 994, 1, 100, 99
Canadian Cotton, 5% bonds, 70*
Canadian General Electric, ord., 92¥
Do., 7 ' pref. stock, 1074*
Canadian Locomotive, 423
Canadian Mining, 8s. 3d., 6d.
Canadian Steamship, 5% deb, stoclk, 73%, 3, 4}, %
Canadian Steel Foundries, 6% lst mort., 97§*
Canadian Western Lumber, 5% deb. stock, 40%
Canadian Western Natural Gas, 5% deb. stock, 703*
Casey Cobalt, 8s. 9d, 9s. 6d.
Cedar Rapids, 5% bonds, 93%, ¥
Do., ord.. 66, 7
Cockshutt Plow 7% pref.,
Dominion Iron & Steel, 5,6 cons. bonds, 774
Dominion Steel, 6% pref., 75*
Do., stock, 32
Do., 6% notes, 88%
Electrical Development of Ontario, 5% debs 89}
Forest Mills of B. Columbia, 5% deb. sto
Imperial Tobacco of Canada, 17s. 104d., 9d loéd 74d.
Do ., 6% pref., 21s. 6d., 6d., 13d., 44d.
Kaministiquia Power, 123%
Do.. 5% gold bonds, 100*
Kirkland Lake, 25s., 3s. 9d., 8s. 9d., 73d.
Lake Superior, common, 114, %, 12§, 12
Do., 5% gold bonds. 69%
Do., 5% income bonds, 35%
Lake _Superior Paper, 6% gold bonds, 43*
Le Roi, No. 2, 13s. 13d.
Marconi. 4s. 10d,* .
Mond Nickel, 7% pref., 26s. 73d.
Do., 7% non. cum. pref., 22s. 9d.*
Do., ord.. 80s. 6d.,
Do., 5% deb. stock 104*
Do., 6% deb. stock, 1041
Montreal Street Rallway. 43% debs., 1004*
Do, (1908), 99*
Montreal \\ ater, &c., 44% prior lien, 943*
Nova Scotia Steel, 5% bonds, 80, ¥
Ogilvie Flour Mills, 1023*
Penmans, 5 - gold bonds, 87%
Price Bros, 5% bonds, 801, 793
Pryce Jones, 6% pref.. 1s. 103d.*
Richelieu & Ontario Navngatlon 5% bonds, 105%
Robert Simpson Co.. 6% pref., 824*
Shawinigan Water & Power, *100 1254%
Do., 5% bonds, 104, %, 5
Do., 4% deb. stock 92 1%, 8
Steel of Canada 6% bonds, 823*
Do., 7% pref 5
Toronto Power, 44% deb. stock, 100%
Do., 4% cons. stock, 874, 8
Tough Oakes Gold, 8s. 4 d.e
Vancouver Power, 4% stock, 70*
Winnipeg Electric 43% perp. 'deb. stock, 89

*Latest record

TORONTO STOCK EXCHANGF—UNLISTED SECURITIES
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CLARKSON, GORDON & DILWORTH

CHARTERED ACCOUNTANTS, TRUSTEES, RECEIVERS, LIQUIDATORS
Merchants Bank Building, 15 Wellington Street West, TORONTO
B. R. C. Clarkson, G. T. Clarkson,

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

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

CHARTERED ACCOUNTANTS

402 GREAT WEST PERMANENT BUILDING
WINNIPEG

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

806 Sterling Bank Bldg. bk Winnipeg

WINNIPEG and NEW YORK CITY

Hubert Reade & Company

Chartered Accountants
407-408 Quebec Bank Building

TELEPHONE MaIN 191

Winnipeg

A. A. M. DALE

CHARTERED ACCOUNTANT
WEYBURN SASK.

RONALD, GRIGGS & CO.

AND

RONALD, MERRETT, GRIGGS & CO.

Chartered Accountants Auditors Trustees Liquidators

Winnipeg Saskatoon Moose Jaw London, Eng.

EDWARDS, MORGAN @& Co.
CHARTERED ACCOUNTANTS

Imperial Life Building, 20 Victoria Street
617 Herald Building, First Street West
710 London Building, Pender St. W,
710 Blectric Railway Chambers, Notre Dame Avenue
201 Royal Trust Building, St. James Street

George Edwards, F.C A.

W. Pomeroy Morgan
Osborne W. Borrett

Arthur H. Edwards, F.C.A.
W. H. Thompson H. Percival Bdwards
Chas. E. White

TORONTO, Ont.
CALGARY, Alta.
VANCOUVER, B.C.
WINNIPEG, Man.
MONTREAL, Que.

JOHN B. WATSON

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

CALGARY - ALBERTA

ESTABLISHED 1882

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

= w. A Henderson & Co.
LETHBRIDGE, ALTA, Acadia Block
MEDICINE HAT, ALTA. . 402 Huckvale Block

W. A, HENDERSON A. E. Gieson J. D. Reip BasiL Joxes

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

Crehan, Martin & Co., OX 1182,

P.O. B
VANCOUVRR, B.C.

JENKINS & HARDY

ASSIGNEES

Chartered Accountants Trustees
15}4 TORONTO STREET TORONTO
52 CANADA LIFE BUILDING ..., MONTREAL

>

J. G. G. KERRY W. G. CHACE N. R. GIBSON
KERRY & CHACE, LIMITED
ENGINEERS

A. L. MUDGE, A. L. MIBRVILLE
Steam and Hydro-Electric Devel ts. Steam and
Electric Railways. Irrigation and Water Supply

TORONTO AND WINNIPEG

Associates

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

McCallum Hill Block,
: RECINA

Trust and Loan Building,
WINNIPEC

J. H. MENZIES, F.C.A.

'"CHARTERED ACCOUNTANT

(Succeeding Cross & Menzies)

Bank of Nova Scotia Bldg, a5 WINNIPEG

The Great West Permanent
: Loan Company

Paid-up Capital .......... WA $2,400,484.03
ReRerel " (-0 v e R N 678,840.67
Assets ...... Wn e U sin ate et s el ... 7,100,546.11

5% DEBENTURES

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

WINNIPEG, TORONTO, REGINA, CALGARY
EDMONTON, SASKATOON, VANCOUVER, VICTORIA
LONDON, EnNG. EDINBURGH, Scor.
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DOMINION SAVINGS BANKS

Deposits Withdraw-|Balance on

Total
BANK for %) als for 3lst May
May, 1915 | DePOsits | oy 1915 1915
3 cts. $ cts. $ cts. 3 cts.
#@anitoba :— G
Winnipeg...ccoceianecacninses 4,747.00, 576.,3%5.18 11,758.96| 564,626.22

British Columbia :—
Victorif...coeessecsssassssones 29,448.77| 1,183,089.94 36,251,69| 1,146 835.25

Prince BEdward Island :
Charlottetown......oeeeevnne. 271.574 00 1,950,721.84)  32,552.29| 1,918,1690.55

New Brunswick :

Newcastle.....cooeiaeescansens: 190.06)  281.3'8,89 2,886.76| 278.432.13
B JOBR. .. coiviioessvennsaive 66 597.06| 5,704.075.70|  91,335.35 5,612,740.35 |
Nova Scotia :—
RORAIR BUNOR: o vss isvssimsin]aasiasas A PR TRt e R B
Amherst 5.240.36) 382.157.52 55571.13| 876,600.39
Arichat.... B O e R e e RIS e
Barrington . 400.00{ 154,523.15 76425 '53.758.50
Guysboro’. 697.0¢| 127 595.36 3,981.83| 123.612.53
Halifax.... 33,490 62| 2,:66,045.24 33 398 81| 2 532,646.93

Kentville ...

1,73200) 251.127.72 7.661.77| 243.5715.95
Lunenburg...... 479,

417.423.83 1.236.19,  1416.187.64

Ll s AR RN o) i oSl Wil T i 3 onl SRS el i

Port Hood.. : 101,858, 03 1.630.69|  100,227.34
Shelburne... 5,320,116 25.955.85 2,346.46) 223 608.%9
Sherbrooke. "417.00|  103.866.47 100360 102.862.87

WRLINOR: i bennis dvasniisadedas 1,217.00]  135,570.73 1,464.30| 134,106.43
Totals.....cooivunnnneennnt| 177,549.47/14,161.713 95|  233.722.58|13 927,951.37

g

POST

OFFICE SAVINGS BANKS

DR. APRIL, 1915 Cm,
$ cts.|| $ cts.
BALANCE in hands of the Minister WiITHDRAWALS during
of Finance on 3lst Mar,, 1915(39,995,406.40|| the month.......... 1,006,728.76
DerosiTS in the Post Office Sav-
ings Bank during month.......| 633,380.96
TRAI from Dominion Gov-

month :—

ernment Savings Bank during

PRINCIPAL...c0uvuy
INTEREST accrued
from 1st April to
dateoftransler. .ol ol s e

DerosiTs transferred from the
Post Office Savings Bank of the
United Kingdom to the Post
Office Savings Bank of Canada 3,101.33

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

BALANCE at the credit

INTEREST allowed to Depositors of Devositors’ ac-

on accounts closed during counts on 30th
SRR < - v e S o 13.14|| April, 1915..... ver..|39.626.173.12
40,631,901.88 40,631,901.88

GOVERNMENT FINANCE

PUBLIC DEBT 1915 REVENUE AND EXPENDITURE ON Ac-|Total to 3lst
L iARIE . : ate COUNT oF CONSOLIDATED FUND May, 1915
Payable in Canada................ 764,960 94| ~ REVENUE— ¥ St
Payable in England .| 336,178,392 54 Customs .. 13,28§,459 83
Temporary Loans.......... 87,733'333 33|Excise. . .| 3.082.348 52
Bank Circul'n Redemp. Fund .....| 5.625,354 53|Post Office . 2.250,000 00
Dominion Notes...:........ | 152.118's64 91|Public Works, Railways & Canals | 2.291,272 07
Bavings Banks. .| 53.361,999 79| Vliscellaneous .......oiivuiennnnia 847,215 76
Teust Runds........ .| 9995717 58 . 19
Province Accounts .......... 11'920.481 20|  Total...... eeseneeenennneenins| 21,750,295 18
Miscel. and Banking Accounts....; 39 941,990 46
— |EXPENDITUKE ..o.convenenes vanns 5,780.212 35
DebE. ¢ iciisiniace 697,641,005 28
e EXPENDITURE ON CAPITAL
ASBETS— AccounT, Erc.
Investments—Sinking Funds..... 90,806 51
Other Investments......... : lOb 7l7 181 43lPublic Works, Railways & Canals.| 2, 327 252 45
Province Accounts ........... | 2.296.327 9o|Railway Subsidies -.... el nands bad 053 53
Miscel. and Banking Accounts 4 145.519,055 89
TOtRl AReels. voiivaiiaitnih :65,32%4_73
Total Net Debt 3lst May..... 132,31%0 55
Total Net Debt 3lst Mar. ....| 408,122,214 81
Increase of Debt......... 2!,195,415-74 TOLR cuvasssosnss huce snnssy 2.371.—2058

BANK CLEARINGS

Calendar Year Amount
1908

...... MR ROGURS IR R Asptitil "W T D4 D)
ey S L RS R 5,203,269,249
(U7 gl b i S SE S SR e 6,153,701,587
R R R S R R 7,391,368,207
IBMR T e 9,143,196,764
T e S R S S it 9,260,168,171
Y e A e e B R N e S 8,073,460,725

MONEY MARKETS

Mr.John Seath, jr., Traders Bank Building, Totonto,
reports exchange rates as follows:—

Between Banks

Buyers. Sellers. Counter.
(o b B 1 TT L e 25-32 pre. 25-32 pre. 1p.c.
Mont. funds .......... 5c. dis. par. to %
Sterling demand....  $4.806 $4.807 $4.83
Cables il Vit $4.814 $4.815 $4.84

CHARTERED BANKS’ LATEST STATEMENT, MAY, 1915

ASSETS

Unrrent Coiny In CROUMIR. il s ian ouineisiansbmiaidnsnnssioon eveses 839,681,184
Current Coin elsewhere. . A 24 431,627
Dominion Notes in Canada. Nasioe s dubasians 131,049,200
Dominion Notes elsewhere ................. i
Deposits for Security of Note erculation 2N A WIS i 6,741,752
Deposits Central Gold Reserve............ A R by SRR ety 5,900,000
Notes of other Banks....... Al I RIS 13,347,378
Cheques on other Banks........ AT R E & BT, 776,185
Loans to other Banks in Canada... SRR e R e e
Balance due from other Banks in CROAdR i sorrstos e ele by e . 7,506,390
Balance due from Banks in United Kingdoni... R 18,259,979
Due from elsewhere. ......cooieeieinneirnnenianns A R 36,481,307
Dominion & Provincial Government Securities.. ......... Sesiiyr 11,053,928
Canadian Municipal Security........ S e R o D 27,416,408
Bonds, Debentures, and Stocks. . S v e g ot 77,245,362
“Call and Short boans in Canada PR S 71,516,953
Call and Short Loans, elsewhere ..................c..00 A e et 535
Current Loans in Canada................ =P TN P Rt T ... 760,631, 113
Current Loans elsewhere..........coovvivnencnnns PO MR '*6.375.648
Loans to the Government of Cnnada ..................... Sk 4,000,00
Loans to Provincial Governments.......... A A T e Caen 6,356,311
Loans to Municipalities.......c.coceiereenians et s Bk e O 43,948,436
Overdue DebtS. . ... cocveeneierersines ciosssntonaesissnsinses 4 6,687,053
Real Estate other than Bank Premises....... PR AT 3.7:0,957
Mortgages on Real Bstate ....... B B PR AN i 1,667,014

Brok Poamises. ool s i il ittty i s bl s s ey i vesesens 387,648,948
Liability of Customers.... . s 9,570,397
Ot e ARt i R T e i b e s sl B W ar s e ae 2,635,456
Total Assets...... PN $1,568,792.400
LIABILITIES

Capital Authorized ......... i $188,866

Capital Subscribed.... 114,422, 386
Capital Paid Up..... 113,482,653
Reserve Fund....... 113,060,988
Notes in Circulation 99,125,136
Balance due Dominion Government . 16,055,291
Balance due Provincial Governments... 25,160,869
Depositson Demand...........c..c.nt 347.346,119
Deposits after Notice.. i 691,591,287
Deposits elsewhere. ....... 94,912,047
Balance due Banks in Canada....... : 8,797,063
Balance due Banks in United Kingdom.... 9,687,219
Balance due Banks elsewhere 12 8d5 966
Bills payable.. ... .ss weiasense 6.395
Acceptance under Letters of Credit. 9 5/0 397
Other Liabilities................ 3,135,501

Total Liabilities..

Loans to Directors....... 4 8,491,521
Average Coinheld........... 62,041,438
Average Dominion Notes held. 151,068,615
Greatest Amount in Circulatio 102'072,374
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Why Not Pay It?

No one knows where the fog-shrouded
iceberg is floating till it appears under
the vessel’s bow. Then, unless there
is insurance, the loss is overwhelming.

No one knows when a death will occur
in the business world. It may strike
your firm next.

Why not pay now the trifle it will
cost to make the continuance of your
business absolutely sure, no matter
what happens.

The Canada Life
Partnership Protection Policy
is the ideal safeguard.

The booklet ¢‘Safeguarding Your
Business” tells interestingly about it.
It's free for the asking.

HERBERT C. COX,

President and General Manager

THE MONETARY TIMES

The London Mutual

Fire Insurance Company

Established 1859

Assets

Surplus to Policyholders

$863,554.52
$433,061.40

Directors

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

R. HoME SmiTH, Toronto, Vice-
President
(Commissioner Toronto Har-
bor Board, Governor Toronto
University)

F. D. WiLLiaMs, Managing
Director

A. C. McMasTer, K.C., To-
ronto
(Solicitor Toronto Board of

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

S. G. M. NEesBITT, Brighton,
Ont.
(Director Dominion Canners)

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

G. H. WiLLiams, Winnipeg
(President Canada Hail Insce.

Trade) Co.)

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

A 0 G S s OSBRI

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

WILLIAM SMITH, Managing Director

Good Places for Strong Workers

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

Much unoccupied and desirable territory.

Union Mutual Life Insurance Co.
Portland, Maine

ARTHUR L. BATES, PRESIDENT.

For Agencies in the Western Division, Province of Quebec
and Eastern Ontario, apply to WALTER 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

HENRI E. MORIN, SupervISOR

WESTERN INCORPORATED 1851

ASSURANCE COMPANY Fire and Marine

L AT S PO IS0 R over $ 8,500,000,00
Losses paid since organization ........ ' 81,000,000.00

Head Officer TORONTO, Ont.

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

W. R. BROCK,

C. C. FOSTER,
President

Secretary

BRITISH CROWN ASSURANCE
Corporation, Limited

OF GLASGOW, SCOTLAND
D.

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

T

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

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

CANADIAN BrANCH, 88 NoTRE DAME ST. WEsT, MONTREAL

Accumulated Funds, 1914 . .0 0; woieidoneshannnss $41,615,000

Applications for Agencies solicited in unrepresented districts.
G. E. MOBERLY, Supt. E. P. PrARrsoN, Agt. RoBt. W, TYRE, Man. for Can.
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HAY A '3'8 % InpEX NUMBERS
(DEPARTMENT OF LABOUR DictRak (DEPARTMENT OF LABOUR r Sg
1915 1914 FIGURES) =| May ) April | April
ke A87| 1915 | 115 | Oh
Novg gcorm: 8 $ 8
WADIEN s o 0s's b oisinvioi®, | o oulnwieiion e aa e 15,950 20,638 4,688 -
) [ L P e e SRR S 112725 87.836 24.889% I g::i::‘:. 6:;:3?2?‘: ______ i 6| 212.5| 216.9 | 149.2
Western 4| 1v8.7 | 205.8 | 131.3

NEW BRUNSWICK : o 2 R 5| 186.0 | 189.6 | 165.3
BRSO o v o 0lssoin g niiv v bicioseisvs 76.900 79,700 2,800 AL G R 15| 200.0 | 204.3 | 149.8
MORNOEDN.: « cvie irsieisasniissnveivonpenises 136,710 52,370 84, '340% 1. ANINALS 3?,” gMB‘Tr 5 . e g’

Quessc: S s o S B ey R TS ﬂ
QUEBRC. s ovsoosbnesosconsanossrisnanses | 162,548 440,065 271,517 Sheep and MUttON ......ovense e s i 3 189.6 179.8 162.2 !
Three Rivers | . 26,225 32,350 6,125 . Poultrye....... S e e it g 2| 188.4 | 204.0 | 221.8 Y
mai?““f“"e 5%3.?2_[‘] | 4 2;7511;48 : ggg%‘g e A P PR AR 17 ﬁ’; 5 1(855-% igg 1

GULPERE ~ 0 ' i e %0 29, | 2,017, O87,81 | (1], DAIRY PRODUCTS......... BI85 e 9 u | 16l 29.5
Westmount 124300 | 125950 1650 R . e
Longueuil...oooveiinrriiininnnnnnaen 3,600 | 15,500 12,000 Proparod BB .0 vvoiicivisnavains A e 6| 144.6 | 147.7 | 1484
Freshfish............. R R el 4 15451 146.0 | 153.1
Ontamio: : RIS S e T SR en i I e 18| Tol el
RENIOI = e an o S60 A% mACANAD : 78, o7
Smith's Falls . L A R [ 250 14,300 11,860 v. ?A‘I;Hll?:uli,tgoannsd'vegetables
Brockville i eevessvsansssonsrssasmasss ] 3,560 9,850 6,300 Fresh fruits, native 1 147.1 137.9 210.8
BIRERO0 0T ey v s wart s tha s s | 22410 47,331 24,921 Presh fruits, foreign, ... ... . Ses iy 3| 87.3| 84| 9.6 2
Belleville...... ... < veiwaneens | 36230 8,410 278208 Dried friite. 1 4| 1239 | 12309 | 1217
’l;eterbtorough GRS & sty W e sl 8(1)(7,'%3 i %%"?g o 0?8'3:2 Frach vegetn'i)iéé' ........ 3 {g}% 131‘2 | 26.7
ORAnLOl.; ko R g SRS A . 827.5 2,019,7 6 i 102, 97.7
St. Catharines. ........coverneisinee 29,499 174234 1‘43}35 Canne‘glv.e-z.e.t‘n'l.al.e.x‘; .............. ] nee| 15| 1844 i
oo rale Falls """""""" e o %gg;‘l' ﬁ-teo fgégg (s) Miscellaneous groceries and provisions 0! 1087 ] 1670 1959 ‘
g 3'“'240 37:400 .'3:1')0 '?;:lc;tﬁ‘;esé.t;:: ......... 4 128:5 115.5
antford 22,675 126,195 103,620 (e Pl e e Sl 6| 133.4 | 137.5 | 1029
s | saw |l Condimenta.oo0 1IN, 8| ams | aa0s | doks
Galt aa ) 13,095 65,800 52,705 7 T SRR eveeasesued| (25 1221 142.7 | 1182 :
Guelph .......... 62,465 69,905 7,440 V1. TEXTILES :
Berlin.... .... 37185 113,490 76,405 S5 W oollenm b tisi i eeieveseessenes.| B[ 155.3 1 162,14 142.9
Woodstock . .. 8,483 23,795 - 15,312 Cottons . i e 3 127.5 | 125.8 145.0
Stratford ... SLB0 | TEO0S | 6385 S e R e LU
London....... a0 | osl0sss | 12653 NG S M B g g 2| 262 29608 | 2311
St. Thomas .. o | 19,750 82,695 62,945 Flax products : W geR e N 4| 168.7 | 168.7 | 114.7
| . ELTS 22,919 Aale Oilcloths. o s UL AR RO8  108. 0 1 100 T :
60,580 244785 | 184,205 IR R R 2| 143.9 | 145.4 | 135.2
giig 7?;:32 6")(75%(2) VII, Hipes, LEATHER, BOOTS AND SHORES: ol 1921 227 283
: y 4500 P " il:g::;nd tallow.,....... s ap e dpa 4| 1735 ] 122 | 151
BT o T Pl P SR i B e R 400 1,225 825 Boots andshoes ..... 3| 15%.3 | 1568.3 | 155.7
Sudbury, Ll il | zed0 | 1908 e i R B s i
Ty T R A e B SRS S R R 5,74 7,6" 7 PR ol
Work Witliaon, VR e 54,450 L8130 | 123680 s f‘::‘“d‘“t" Inrtannnre: 11| 1044 | 1061 | 102.2
(;th an :fe .......... RS e e T 13| 1950 | 1824 | 1137
MANIT.OBRI lm f:n':;:tlss......'...-....':::::::::: 10 lll.] 1105 l(;ﬂ,s
\sk:mgim:gf. ........ Wit S e sl 135,000 2.8%8.8?11 ‘Z.H".g% B All R e SRR il e S I | 18007 | 409,6 ¢
. BONIEACE: s vuissanioisnaresinsne 14,425 161,015 550 | 1w g Al PR
B0 /.o venn rinsbn Weiiveenyis £ 0 79830 | 72730 e e L lnili el imgl e ek 5
i S Sk o U . . o h 900 %
SAII](QATCHBWAN: 816,120 367 808 All 10| 105.5| 107.6 | 111
SRR i G ARy SRR 27,315 7,80¢
Swift Current. LU T | Cser | stann R e o M| amsl sl se
ORI (i st sv'eneh Ima e 8,500 ! TR i B 11| ILg | a2
Weyburn. 6,250 92,700 86,450 peligr it 14 | 154.6 | 130.6 | 140.6 :
BRCEVRO oo a oo Lt e A5 S 10,025 £5,715 45750 ST ST N b R 48| 1431 1420 | 1415
Pl X1, goull: FURNISHINGS 6| 8.0 167 -
" Bdmonton. :. 22,900 1,461,800 | 1.438,900 ULNIEULE o vcoeeersvas ossovssnasascannaionss 4 160:?‘ 160:8
P 330 | Cfuoi | o7oso vy eoh o o e B Y
ethbridge ,390 ,040 T M R oo sy oo ekl sk
MacLeod . 4o i 515 3 it ,‘“_'fj'_s.‘f‘.'}'}_'_" ol 18| 1363 116
Red Deer-....... . ‘ 400 2,300 1,900 XII. DRUGS AND CHEMICALS. . .osetsreeraeaiomuns 16 | 154.5 | 154.3
XIII. MISCBLLANIOUI' 4| 133.8 | 133.8
1,170 5,520 PO R RO v o e R LA eaveseteacnasans H 135:0 137.8
L100 Qs | 5015 g"f‘:‘;’,",::"” ey 7] N7.2| 1158
) , . 127.4 | 1278
Vancouver ....... 719280 | 524380 | 194,900% ol o . ;
Point Grey. . ? 23,195 108,429 85,234 All commodities.. . . 264*| 147.6 | 147.0 | 136.3
North Vanco 3.999 12,610 8,611
Victoria...... 42975 252,775 209,800 }
Oak Bay ... 5.700 34,475 28,775 ; ¢
Prince Rupert A 1,050 26,400 s * Right commodities off the market, fruits, vegetables, etc.
* Increase. $
¥ WEEK ENDED JULY 7TH | b
Mines V}':\?;e Sellers l Buyers| Sales Miscellaneous (Continued) V‘;?; o | Sellers| Buyers| Sales
: s | : $ . )
Porcupine Crown Mines, Ltd................... 1 ; 80 72 200 Dominion Glass Co., Ltd ....................... i }gg - b ek l??
Miscellaneous o A e 100 s 3]
Frontenac Breweries Co.. }gg | H
sbestos Corp. of Canada 100 5 i % 7 i | 3
Adigeron Lo W 100 | i | 20 | 1 : i 100 3
ne i -3 e 500 70 60 600 Mexican Northern Power... :% i
.Ltd ............... 100 % o :
Brtas Canz Cangpes % 500 R Mexican Mahogany & Rubber, Corp.. 100 3
Can. Felt ................ .com. 100 . L 100 cuby {
,,,,,,,,,,,,,, ..pref.| 100 Mont. T{zln;mwﬁy&Power ol :% :(2) 7150
...... rATRR R R .
Can, Light&Power vy }% & Natwn; “n s s :% 79
..com. 100 Peter Lyall Construction......... p i 3
Can SOMER Cea AR bonds| 100 i ioii sl ' Sherbrooke Railway & Pogyer Co.. égg Eson L3y %
fic Not: R 20 101 3200 .
g:?:g;anai?orfes.oLetz 100 Caia e 1 Western Can. Power............ v 100 25
------- 100 90 80 29 Wayagamack Pulp & Paper Co.. AR L) 29 50
“ “ G 500 i " 3 100 5100
ds Mf &P erCo ................ 100 6 il e e R AR AT S T s e e
Cedars Rapids Mfg. ow i Bada I b s AP Gl e
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BRITISH AMERICA
ASSURANCE COMPANY (F'8EpMARINE)
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,
ZALASH.KC LL.D. CVO
E. R, WO

W. B. MBIKLB Managing D:rector B. F. GARROW, Secretary

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

Incorporatead
1833,

SIMPLICITY FIRST

is 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 VYancouver

COMMERCIAL UNION ASSURANCE CO.

LIMITED, OF LONDON, ENGLAND
Total Annual Income Total Fire Losses Paid $174,226,575
Bxceeds .......... $ 45,000,000 Deposit with Dominion
Total Funds Exceed.. 133.500,000 Government ...... 1,208,438
Head Office Canadian Branch, Commercial Union Bldg., Montreal.
JAS. McGREGOR, MANAGER.
Toronto Office 49 Wellington St. Bast
GRO. R. HARGRAFT, General Alent for Toronto and County of York.

Atlas Assurance Co., Limited
OF LONDON, ENGLAND

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

At the Accession of Income Funds
KING GEORGE 1V. $ 887,065 ... & 800,605
KING WILLIAM 1V. 657,115 8,038,880
QUEEN VICTORIA 789 865 4,575,410
KING EDWARD VII. ... 8,500,670 ... 11,185,405
KING GB(jRGE V. 6,846,895 15,186,080
3lst DECEMBER, 1914 .. 7,489,145 19,064,425

In addition the Company has a Subscribed (,apltal of Eleven Million
Dollars (of which $1,320.000 is paid up).
Agents wanted in unrepresented districts.

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

Waterloo Mutual Fire Insurance Company
EsTABLISHED IN 1863
Head Omsee,L 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 INQURANCE CO., Limited
or LONDON Founded in 1806

Assets exceed $48.000,000.00  Over $12.500,000.00 invested in Cunada
FIRE and ACCIDENT RISKS Accepted
Canadian Head. Office: 57 Beaver Hall, Montreal
Agents wanted in unrepresented towns in Canada.

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

' UNION .
ASSURANCE SOCIETY

LIMITED
(FIRE INSURANCE SINCE A.D. 1714)

Canada Branch Montreal
T. L. MORRISEY, Resident Manager

Nopth-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
'TOTAL AsSeTS, $725,000 AMOUNT OF Risk, $27,000,000
GOVERNMENT DErosiIT, $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 it s’ commerces octawa
Trade and Commerce, Ottawa.)
MONTH OF FEBRUARY ELEVEN MONTH* ENDING FEBRUARY
CGUNTRIES. 1914 1915 1914 1415
Imports | - Exports Imnnrt‘i Exports lmoorts Exports Imports Exports
Britisn bmpre. < \ 2 $ 7 - - ]
United Kingdom, ..... R s T D | & e 8.R4.716 7.923.573 ¥ 016 912 14,461,712 120, 819 672 | 214.632.951 83,121,311 187.345,114
Australia........ AR RS e R 44208 | : 55,616 293.410 4.880 4,786.901 300,50 5.110 400
T AR G S R IS SR T S P | 100815 RSB e e e 31,785 7240 359,791 22.383 295 473
British Africa: — |
g A1 e e R A 11,234 9,850 54.291 19.900 55 218 :
21,350 4,158 9.569 418.035 3,50 535 H07T (05 3.793,435
P8 TR R U S R 177 28,645 LT s ORI G 33,479 &
Brmsh Bast T S DR R 453,126 CBRAT0 22,455 6.402.413 641,421 5.712,126 607,249 £
" Guiana......... g e e N 562,794 3199 48, h‘M 2,599 193 155,109 2,694.167 529,048 ol
T U SR R e e KT 014 836 88.21° 8 800 484,605 8,712 F
West Indies ... k. Sewe O kbt b 119.778 9 614 324.839 4,195 001 3.951 241 6,100,725 3.716,043 »
o F | et S R TR ST e S i R Ay R 80,000 531,315 16,567 203,761 101.091 1 :79,;03 § 104,159 i
Gibraltar............ b e il iR N S F T S 10,869 17 38.004 150 - 1.436.314
Hong Kong .. B PP 97,898 120,942 29.175 715.156 1,623,712 917, 876 547,668
L Sl A R S e e e T IS i T T SN SR i B S L 2,38% 104.A39 66,0
Newfoundland S T T 14,453 37.581 206,681 1,%11 914 4,569 596 1,192, 041 4,196,458
New Zealand ...... = S e A R 357.327 430.860 151,199 2,802,943 1,794 518 3, 471 066 2.451135
Other British Emplre.......... Sa s aonine PR R 2,265 1,715 1,120 20.234 3,357 4.819 13,530 %
Potals, British Empire.siceicaiiiiiiiiiiiiiiiiie, 10.616 422 9.335 936 15,630,342 140.809.560 | 236,258,841 106.149,!109 210,311,718 i
Fiaruzn Couniries, o 1
Argentine Republic........ sbnievs asise £ a . ¢
Aol AR (AR 745.605 319.062 118.487 2,290,304 2,106,132 2,A28.553 613 971
T T e S e S A i i|i‘4g7 : ¢ 1 641 978 354 527 640 265 279,788
g 9 4'9 © 33,988 1,807 6,279
215.993 00‘1 0 0 4,649,756 1.865, 853 3,259,359
52 '987.798 738.7:8 1,062,414 347,245
8, 23] 131 0°5 108,505 11-3.470 68,724 3
50,038 824 925 415,991 1,025,641 265,359
7A7.289 130,808 [..... cueeesnn 39,784
Cuba 143 817 24,745 178,447 22,110
e e e W e o M TR 3,875.75% 1.638.865 1,410,129 1,257.478
S lndies ......... 93 358 573,540 41,781 689,039
by AR R e T Ay At 250,348 13.45% 115,469 15,124
e ln ey Wansvi v ras civa e uainaicn it 814 734 16,906 184,515 21,657
B:“:doruann....... ....... VAN RE o ey ursce by o TN 188.163 41,236 126,376 36,553
ROy e v s das S nbsti e ss b s i 995G 9,592 18820 |viioidn iy 8,354
BRIOE 2+ shwsss dabvice spanenss peneuii s ranabinge bivi 1,65 41959 51,132 29,889 25,018
L L R T s 1,024 501 13,085 488 3 561,178 7.998.671 126'41836
e T T R R A B e 41.006 56,135 8,303 3.481
Prench West Indies, .. iuoiieonmaesnonesiinsisdsisismnlir oo { LT e 29 722
Germany .......... e G PR A et 031,958 13519540 7| 3,989.405 5.075.172 2,162,010 %
Ceressienene eeveanae sedenay 10,016 495 827 11,434 414 866 68,262
sesressesncns soburaseausunasan 1,742 54 474 98 786 31.516 66.536
Lbials g A AR E AP S LR LSRR AL DA NS ) AP i 106 B B0 A s senied 4,163
= A A ARG L B A B LA 16R.297 40,497 113 310 45,664 1,91%,818 592.958 1,381,494 1,790,097
b AR B R TR A B TR 104,820 193.334 202.303 57.209 2,367,022 1,489,467 2 508, 509 804,523
Baatie i b b XA ST RET IR ST LR (e ) Zq 6,180 "'2)33"‘-2"" ]53373 L19 g15 ]é.z:l& §
reees D I I 359 2R¢ ,233.633 8 ‘i 2 g
Miquelon and St. Pierre....... ... S di o ws o7 . 5.948 108,753 4,034 139,478 - Y
N:therlnnds et R AR 209,97 2.785.972 5,2%6.369 1,673,050 5,191,686 ‘?
- TWRY «0o0os : 434,268 728.367 366,213 996,546 3
lnlma...... &SP RIS ol e ST e Ry 28647 | '4'0"#‘i8 v 106,580 :
Wessovooessnsscrosnsnn SeELesescees ssessassacnnanr £6” b * e
e L el AR e O5ats 500 123 5,360 :
Porto Rico........... ; L e 0.056 ¢
987 51.320 05,111 784,439
............ BB | ol saianeiie 67,783
4,556 581 7,145 ?
8 886 1,245,732 93.27 222,703
8t 2,532 286 i 2,540,352 X
L i 1 2,271 11,8! 13,327
lnln 1,278,382 18.665 928,933 463,167
Sweden...... B Mo v o it s 543 487 171.214 496.172 170,829
Switzerland.. 3.913,896 ; 3.558 647 i
Tllli"k" save 454,292 442,156 312,871 5,961
On tedlstntel. 375,i60 237 174,110,157 400,254, 675 177,155,939
Alaska 65,552 144,646 53 300,024
3wlﬂ"--- 704 791 7."83 44,400 89,870 12,781 50,426
o:nucll 12,003 6,735 3,723 94,567 121,502 204,180 51,926 | %
Other !orel[n countﬂel ..... F e R ot 3,218 88 336 36,176 139,068 42 00! g
Totals, foreign countries eveeeeen..| 28330319 | 13.676,3%1 | 26,865,890 | 17,021,647 | 438234390 | 203 372.218 | 440,356,275 | 210.814.340 ¥
38,946.771 | 22062370 36,201,826 32,651 989 579 043.950 440,631,104 516,506,184 421,126,058 i
(2 3.0 0 o O R R e B O G { ” e :
¢ 261 009 141 $68.873.815 $1.0'9.675,054 $967,¢32,242
PRELIMINARY STATEMENT OF THE TRADE OF CANADA FOR APRIL
' Month of April Twelve Months ended April
4 1913 1914 1915 1913 1914 1915
] IMPORTS FOR CONSUMPTION. $ 3 $ 8 $ $
Dattable Qoods o .t vaio adiniaae g e 32,431,932 23,945,085 16,615,321 443,735,801 401.643.627 - 272,387,490
Free Goods ........... | 16.056,348 12,992,628 11,976,319 | 229,145,177 205,134,680 174,437.808
» Total imports (mdse.).. [ 48.488.280 36,937,713 28.391,640 672.880 978 606,778,307 446,825,298
#*Coin and bullion........ ) 524.722 333.674 572.116 5.706,639 15.044.257 132.231.434 :
Total IPOrts . G o idh s kanvas s nis L 49,013,002 37.271,887 28.963,756 678.587.617 §21.822.564 579.056,732 i
Duty Collected........ 3 NS T O T R e S AR SR R 8,463.576 6,458,271 5,986,662 115.641.977 105 139,340 78.711,880 R
EXPORTS.
Canadian Produce—The mine.......coc0 vont vivianinnnennns : 2,929,884 2,681,364 2,795,002 57.987.581 58,790,534 51,854,627 1
The fisheries ‘ e 622,336 531,132 710 447 16,724.021 20,532,356 19,866,383 1
The forest........ 1,869,715 1,874,739 1,929,440 43.646.733 42,797,161 42,705,384 1
Animal produce ...... 1 A 1,744,648 1,860,666 3.312,498 45,497,073 53,465,137 75,842,575 !
Agricultural produce ......... v 11.365.018 6,494,911 6,618 443 155,574,366 193.849.922 134,869,582 i
Manufactures ..... «o.oieoees 2 3,478,598 4,295,199 13,221,658 44,569,769 58,260,053 94,165 960 3
* ‘Miscellaneous .......vosses o 6,681 15,060 104,401 94,948 129 467 753,143
Total Canadian produce v. c.cess somes coavsnsssns N 22,016,880 17.753 071 28,691,889 364,094.491 427,324 630 420,357,654
Foreign producel ............................... Jonss . 905.359 662,190 2,584,685 21,656,447 23.605.616 55.946 168
Total exports (mdse). . ,922,239 18,415 261 31,276.574 385,750,938 450,930 246 474,303,822
Coin and bullion......... O 672,445 1,242,606 4.980.701 15.595.463 24.130.865 33,104,463
Total eXPOrts «..coevvoverssnes WesarF o g S 23,594,684 19,657,867 36,257.275 401,346,401 475,061.111 507,408.285
AGGREGATE TRADE.
Merchandise. ... .......ooniannns At 2 e L e 71,410 519 55,352.974 59 668,214 1,058,631.915 1,057,708,553 921,129,120
Coin and bullion R T 1.197,167 1.576.280 5.552.817 21,302.102 39,175.122 165,335,897
Total trade..... O L it o o e 72 607.686 56.929 254 65,221,031 1.079.934,018 1,096,883.675 1,086,465,017

*NoTe—It will be noted that the figures relating to the imports of coin and bullion for the twelve months ending April, 1915, amounted to $182,231,434, as against
$15.044,257 for the same period of 1913-14. Although it has been customary to include these figures in Trade returns, the total trade figures are ser]ously disturbed by
them in this instance and they should not be taken as an indication of the trade of Canada.
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INSURANCE COMPANIES’ CANADIAN ACCOUNTS

Outside Licensed Corporations Requested to Conform to
Legal Requirements by Dominion Superintendent

The Dominion insurance department has drawn the at-
tention of companies other than Canadian companies licensed
by the department to the provisions of section 35 of the in-
surance act, 1910, respecting the records and documents to
be maintained at the chief agency in Canada. Superinten-
dent Fitzgerald says:—

“Section 35 of the act, omitting for the present the pro-
visos, which will be considered later, is as follows:—

¢ ‘Such company shall keep at the agency in Canada
records and documents sufficient to enable the agent to pre-
pare and furnish the required statement of Canadian busi-
ness, and such that the said statement may be readily veri-
fied therefrom.’

Cash Income and Expenditure,

““The statement of Canadian business referred to in-
cludes a statement of the cash income and expenditure of
the company in Canada, and it is therefore necessary for the
verification of this portion of the statement that the entire
income of the company in Canada shall pass through the
chief agency, and that all payments for losses and other ex-
penses in Canada shall be made from the bank account of
the chief agent or from funds under his control. For this
purpose all agents’ remittances should be made to the chief
agent, together with reports containing details of the poli-
cies, in respect of which the remittances are made, sufficient
for the calculation of the reserve of unearned premiums. It
1s not necessary for the purpose of verifying this part of the
statement that the daily reports of risks written and can-
celled be made to the chief agent. These may, if desired,
be made to the head office. The monthly or other state-
ments, however, showing how the remittances are made up
should be made to the chief agent.

“In order that the expenditure of the company in Canada
may be checked, it is necessary that cheques drawn in pay-
ment of losses, expenses and other disbursements in Canada,
whether drawn in Canada or at head office, should operate on
the bank account of the chief agent or on accounts under
his control, so that the entire expenditure in Canada can be
traced through the records of the chief agent.

Liabilities Must be Shown.

“The necessary books for recording the income and ex-
penditure in such detail as is called for by the Canadian
annual statement should be maintained by the chief agent.

“The statement of Canadian business requires also that
the liabilities of the company in Canada be shown. These
liabilities are composed for the most part of the reserve of
unearned premiums and the outstanding losses. For the
verification of the reserve, it is necessary that the agent’s
. statement accompanying the remittance to the chief agent,
contain particulars of the policies written, cancelled and re-
insured in licensed companies, sufficient for the determina-
tion of the net unearned premiums on“the policies in force at
any given date. For the verification of the outstanding
Josses, it is necessary that the chief agent receive direct from
the agent or the insured, notification of all losses incurred.
‘From the record of Josses incurred and of losses paid, the
outstanding losses at any time can be ascertained.

“Transactions affecting the Canadian statement, carried
out by the head office, should be reported to the chief agent
in the same wayv as if carried out by an agent in Canada.

Exception to Practice.

“The first proviso to section 35 makes an exception to
the practice above referred to by permitting general agents
to report and remit direct to the head office of the company
and to file with the chief agent sworn statements of the busi-
ness of the year transacted by them. This system has been
adopted by several companies, but it must. be pointed out
that, while it is permitted by the act, it is unsatisfactory,
since in many cases no satisfactory facilities for checking the
business of the general agents are afforded. In the case of
companies operating on the general agency system, it is de-

sirable that the reports and remittances of the general ageﬂts*

be made direct to the chief agent, 3
“The second proviso to the section permits the officers
of the department to visit the head offices of the companies.
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If, however, the provisions of the earlier part of the section
are complied with this will very rarely be found to be
necessary,

“The department has, in the course of its examination
of British and foreign companies, found that in many cases
the practice of the companies fails to conform with the re-
quirements of the act in respect of the essential points men-
tioned above,

Must Change Reporting System,

“It has in some cases been found that the agents report
and remit direct to the head offices, that the Canadian state-
ments are prepared at the head offices, and that the so-called
chief agents are merely local agents with no direct knowledge
of the companies’ business in Canada other than that of their
own agencies,

“The department’s conception of the requirements of the
act and of its duty to the public is that it shall be satisfied
that the statements made to it by the companies, and by it
transmitted to the public, shall represent the facts, and this
under conditions prevailing in many of the chief agencies is
at present impossible. It believes that the failure of many
companies to furnish more ‘adequate facilities for checking
their Canadian statements is due to a misapprehension of the
requirements of the act, and that it is only necessary to draw
the attention of these companies to the infringement of the
provisions of the act to secure in the future a .satisfactory
compliance,

“The department would therefore ask the companies to
which section 35 of the act applies, and which have not in
the past maintained the records and documents herein re-
ferred to as mnecessary for the purpose of verifying their
Canadian annual statements, to bring their practice into
conformity with the suggestions above made. It is desir-
able that the necessary changes in the system of reporting
the Canadian business be completed at the earliest possible
date, but at all events not later than the end of the year, in
order that the Canadian accounts for the year 1916 may be
maintained by the chief agents in entire conformity with
the provisions of the act.”

The Dominion Bank has closed its Norwood branch,
Edmonton, Alta.

The Travelers Indemnity Company, head office, Mont-
real; chief agent for Canada, Mr. F. F. Parkins, has been
authorized to transact in Canada the business of burglary
and plate glass insurance in addition to accident, sickness,
steam boiler, flywheel and automobile insurance.

The fire insurance for the London, Ont., city schools is
about $300,000, and will be divided among the nineteen
agents of tariff companies who have offices at London. The
insurance is to be placed approximately on the basis of 30
per cent. of the value of the buildings.

The Dominion of Canada Guarantee and Accident In-
surance Company, head office, Toronto; chief agent, Mr.
Charles A. Withers, has been authorized to transact in
Canada the business of fire insurance in addition to guar-
antee, accident, sickness, burglary and plate glass insur-
ance.

™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. E CorsoLp, Mgr.
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Toronto Stocks Min.price, Asked | Bid | Sales 4
Montreal and Toronto Stock Transactions ,~
(Week ExpEDp JuLy TTH) RN bR A e R pref- 5 ci e 3
e 7 i Balrc%lolnaﬁ.“ 7 120
Ks Min.price| Asked i Sales Bell Telephone.... ..... G 140 i
onumacdoeal b ‘ - | ‘ British Columbia Fish...... e !
British Columbia Packers.. 110 e a b
Ames-Holden...... ..covevnnns F5 B com.| 55 8% e SR Beagllian o e 53 10 I
i i pref. 55 55 cae ness Canada Bread.. 30 s :
Bell Telephone : L 140 147 144 12 o . 2 9n 2
15 L T Rl A e 54 54 18 CanadaC. & F.. .. cavsiiinl .com. 4 50
British Columbia Packers .. -com. 105 7 114 Canadian General E1eCtriC.................... 91 91 T 10
CRORAN Chr. o <o ok i ih .com. 50 65 62 84 Canada Landed & National Investment. ...... 162 162 i I
S R S R G . ..pref, 98 98 e e Canadian Locomotive...... RSN S vy 30 40 S he
Canada Cement . ...ooisosvsnssiss ...com, 28% 8 ceen ceas - pref S R 78 e Ry 3
L .. .pref. 90 Ny sade e Canadian [ acific Railway..... vocooevrnnn.... 155 142} 27
Canaditn KConVerters .. i. .. iivaeavuvisvosnss 34 34 caee valele Canadian Pacific Railway.. ....notes T Pl e e ? Q
Canada Cottons............. Sreee e 28 Conada Permanent. . .. i, s iuve i ioiseiers 188 188 !
..................... ...pref. 71 ‘i g | ... Canadian Salt....... ...... e T f
Canadian General Electric...... Centieeein 9l 9 e 10 Canida Steamship.. oo oo f il i 1 19 9 50 ‘
Canadian Locomotive. ... . AT ey 30 40 ceen M 3 3 .pref 59 59
A T .. pref. 78 e aat Cement ..o ing s .com. 28 28 i
Canadian Pacific Railway .... ...c. ..cooviie 155 W 143 113 S A ...pref. 93 99%
Canada Steamship Lines................ com.| ... 10 Y 2 City Dairy...... 4 ...com. 98 98
: e FERELY i prEf.). sy 59 cees ceen i e T i o GRS 34 R pref. l%\ 1(7)(815 T
e 2 " ......(Voting Trust sans Colohial Logti:. o ol Soaits
Crown Reserve............ b 60} 60 2900 CONSUMErS GRB. .+~ ors s dakessissnnsssonisase 176 SSeAT T 20
Detroit Railway. .. s 624 62 pas 50 Coniagas Mines S ST Ul . 525 500 g
Dominion Iron ... 72 793 8 ‘1"0 Crown Reserve Mines...........cocovuvueenns AT 65 60 A 8 1
Dominion Bridge.............. st 197 131 130 230 Dominion Canners...... AR R 31 31 it e
Dominion Canners et 31 a1 i 250 k
Dominlon Corl. vice'sv v viy s o v i 98 98 5 495
Dominion Steel Corporation. .com. 20 31 30 563 72 8L oy
Dominlon Lasctile . bys vai e i, o o' svin 64 2 71 75 20 31
Dominion Textile...... .. pref. 101 100 100
St?ﬁdwir:&[‘td..... e I 26 - 8
illcres: s .pref. R g
Hollinger Gold Mines.. .... Ko 17% 264 26 150 138 RIS i € ) 20
Illinois Traction............. .pref. 91 91 AT 6 20 9% g7 e s v
Lake of Woods Milling............c..o.ooue. i ons aae e Hollinger Gold Mines...................... 4 2645 26 25
, crvinees sprel. b g 120 Huson & Belel by i D Ll e 211 211
Laurentide Co..... ... G 160 veas 10 T RS D o pref 91 b Sy LT
Macdonald.....c.ovvves o 9 Kamanistiquia ...com
Mackay Companies. PR ASISISR O SR 593 R3 10 R A .pref. I Sk Lo S
Mackay Companies............ .... .pref. 65 67 87 La Rose Consolidated. Wirkgeney R 55 45 Beiss }
Montreal Light, Heat and Power............. 211 218 20 Landed B. & L......... RO 144 L 147 10 {
Montreal Cottons... v...iovuuei.. ...com. 51 T 25 Lot gan. Lo SRt A B R 134 134 B 3 3
.......... pref. 99 100 Macdonald ... ... coae 2
Montreal Loan & Mortgage. . o e Mackay Companies. . ... ......eeuromonnonn vuns 59% 9 783 143
* Montreal Telegraph. s R 9 Mackay Companies.... . . pref. 65 6i% 864 153
Montreal Tramways s eenf 2200 220 Maple Leaf Milling. . .ol s el s 28 55 54 30
Montreal Tramways. deb. 813 Sﬁ Maple Leaf Milling...... ....... PR pref. 88 97 95 149
National Breweries .. com. 4 Monarch ..:......... ¥ 82 82 cias
i pref.| ... Nipissing ... ..... e 57g 52? 86
Nipissing...... .... o SRR LRt T sy Nova Scotia Steel... 453 62} % 173
Nova Scotia Steel............. 3 8i A2} 75 Ogilvie Flour Mills ! 107 sl ehas 10
Ogilvie Flour Mills - 107 125 150 PREIBE Burt. e L i i 80 8?% 850 .
i A e s S Petroleum  ..... SRR POl 400
Ottawa Light, Heat and Power .............. 120 120 Penmante ' oLl v s SRt com. 49 ‘52’ wees e
Penmans.. 49 soshy e A A LR e AT pref. 82 .
Penmans .. 82 82 2 Quebee RAIWRY i1 i i drinbinssoabionmins 3 e 5
Rich. & Ont. 75 . Rogers...... ... . LAl pref 49
Quebec Railway, Light, Heat & Power L 105 RAUSSRIL MOtar i s ol o FaR s et dve Free
Shawinigan Water and Power........ e e 35 R R I pref. 25 e ‘
Sherwin-Williams............. ~ascom. 55 NI R el e 92 -
el ; . covetd " i Rl KRt pref 93 ik 20
s B T e S NN ST e L SN 20 BoRatsl Biver o o L i Hdniin Free 1: gt 17 A
SO0, by 0T o Steel Company of Canada... <« +eeeieinnan. a5 3 3 220 i
Spanish River..... 13 L R B s 16 R e
Steel, Co. of Canad ‘1;; }g 4‘ Toronto General Trust. . %gg cene 206 8
Toronto Railway L R . 36 1 111
Tooke. . il s 15 | . ceae ks 10
Tucketts . . 29 | . 29 29
b e 9 . 90
West India. ... 75 93 | 93 90 .
Windsor Hotel . 100 Western Canada Flour. .. ST e i ‘
Winnipeg Railway 180 Bank ol Comenerce. .. i i iviiis s taroty 203 203 3
Twin Citwu, 0000 BRAkIOF Oteavl -0 L0, N 207 207 1
Bank of British No vees e Bagk of Bavail o o LN o s 201 201 1%
Bank of Commerce ey 203 11 Bank of Montreal........... AN 234 2 i
Bank of Montreal. ¢ o34 239 234% 3 Bank of Novk Scobin: . cq.. iz uicivvidav, 261 261 gl G 3
Bank of Ottawa .. 7 207 iR Uaias Bank of Toronto...... a | 2n A 1 ¥
Bank of Toronto.. . 211 211 N ove Dominion Bank .. 7 227 i
Bank d’Hnchelaga. . . 149 5 Imperial Bank ... g 210 210 9 g
Bank of Nova Scotia 261 e Merchants Bank....., 180 180 i B 3
Merchants Bank. ... 180 5 Molsons Bank . R 201 HEEIA il 4
Molson’s Bank.... M1 . Royal Bank.......... 221} 221} & §
Quebec Bank........ she 119 S Batdhed Balile (0.0 T el e ‘15 211 11 i
Royal Bask .....q. o0 vvhae 221} 2211 ceen e Umion Bank. o ciiio s S R 110 140 i ST 1
Wnlon Bank, i s e iy 4 140 Fids Toronto Bonds
Montreal Bonds o s R R T a3 93 T 1000
Bell Telephone..... AT 964 9 98t | 1000 | Canadian Locomotive....... ... ... ... 88 o Ya cees
Canada Cement......... 92 Mi 98% | 2000 Daminion Canners. .. o 20 00 ol i 90 i 14 I3
Canadian Cottons .... ........ 78 78 T 1000 Electric Development.................... i 88 KT s Ay
Canadian Consolidated Rubber. 88 88 Vi 1000 Pehmmt’s Liied o 0l e oy vt s B 87 e 89
Dominion Coal.............. 95 95 Fovte Bilco 0o ST ; £0
Dominion Cotton. % lg(l)i 100 3500
inion Canners..... ¢ :
. ggminion Icron and Steel.. 85 90 853 1000 Montrealfigures supplied to The Monetary Times by Messrs. Burnett & Co-,
Dominion Textile.......... i 97 97 A NB fok St. Sacrament St., Montreal. Toronto quotations ** and interest.’”
DominioTextile. vl i doasiidi s B a7 a7 T &g
Dominion Textile. . 1o 9 9. i
Keewatin Mill. ...... Sevesas 99 100 e fed : : ;
Lake of the Woods Milling Co. b }% lg?* . Mr. Thomas Hilliard, president and managing director
hﬁ,‘;ﬂi‘:ﬁ‘l"tag"ﬂ{” st kad Powes 95 of the Dominion Life Assurance Company, of .Waterloo,
National Breweries.......... Wi g 102 100 1000 Ont.. has been visiting western Canada. During his tour
g°}{a;s‘fﬂ§:rsz\§?ﬁlamd Coal. o e st aede e e i B Mr. Hilliard visited Winnipeg, Regina, Moose Jaw, Calgary,
oﬁhii: Flour Mills .Series B| 100 133 el Edmonton, Saskatoon and some other points. He states that
Ogilvie..... ..... .SeriesC| 100 lm western Canada is in a better position than is supposed by
75 76 some  in eastern Canada. He is satisfied with the invest-
&y, [l 49 .| oo gments of the Dominion Life, and says that the company will ;
g‘t‘mg'%%h:gﬂa 88 continue its policy of advancing money' to prairie farmers.
Western Canada Pow: !7;? (i ra v

Winnipeg Electric........

o
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LONDON

GUARANTEE AND
ACCIDENT COY.

Limited
Head Office for Canada:

TORONTO
Established 1869

FIDELITY GUARANTEE
COURT BONDS

EMPLOYER'S LIABILITY
PERSONAL ACCIDENT

SICKNESS CONTRACT
BURGLARY INTERNAL REVENUE
ELEVATOR TEAMS AND AUTOMOBILE

D. W. ALEXANDER, Manager for Canada
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Business Permanency

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

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

The numerous advantages which this form of 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

Minimum Insurance

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

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

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

The MUTUAL LIFE ASSURANCE C0).
OF CANADA

Waterloo Ontario

‘“ Life Insurance gives aftection a place to
stand and a lever with which to work. It
transforms forethought and good-will into
practical helpfulness and well-being. It
enables us to realize for loved ones the
hopes we cherish for them.”

And this wise forethought may, under The Great-
West Plans, be accomplished at a net cost surpris-
ingly low.

The Great-West Life Assurance Co.

HEAD OFFICE L WINNIPEG

The Imperial

(Guarantee and Accident

Insurance Company
of Canada

Head Office: 46 KiNe St. W., TORONTO, ONT.
IMPERIAL PROTECTION

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

A STRONG CANADIAN COMPANY

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

Guardian Assurance Company
Limited - .

Assets exceed Thirty-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

Established 1821,

Great North Insurance Co.

Head Office - CALGARY, Alta.

OFFICERS
ident and M W. J. WALKER, Bsq.
Ist Vice-President ... Hon. P. E. LESSARD, M.L.A.
2nd Vice-President, C. F. P. CONYBEARE, D.C.L.,K.C.
) Secretary A. H. MELLOR, Esq.

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

P
Pr

Hon. P. E. Lessard, m.L.A. ... Edmonton
F. A. Walker, m.L.A. ,.. Fort Saskatchewan
Edward J. Fream, 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

Hudson Bay Insurance Co.

Head Office .o VANCOUVER, B.C.
J. R. BERRY, President. C. E. BERG, General Manager.

Authorized Capital $2.000,000.00
Subscribed Capital 872,400.00
Paid-up Capital ‘o oo 188,080.00
Net Cash Surplus oo 107,041.60
SECURITY TO POLICYHOLDERS ... 979,441.60

A STRICTLY CANADIAN COMPANY

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

SUN 'LIFE *&%Ws® OF CANADA

ASSETS
INCOME OF ALL
BIGGEST4{ BUSINESS IN FORCE r CANADIAN
NEW BUSINESS COMPANIES
SURPLUS /
Head Office MONTREAL
ROBERTSON MACAULAY Pres. T. B. MACAULAY. Man. Dir.

¥

PROFITS TO POLICYHOLDERS
I 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

I UNION

Fire Insurance OCompany, Limited, eof PARIS, FRANOR

Capital fully subscribed, 25% paid up.......u000. $ 2,000,000.00
Pire Reserve PUNd o.iovecerccorcssecrscssssncanes 4,919,000.00
Available Balance fromProfit and Loss Account.  206,459.00
Total Losses paid to 81st December, 1918........ 90,120,000.00
Net premium income in 1918 .....ccvn civannai.n 5,561,441.00

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

The Standard Life Assurance Co., of Edinburgh

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

Invested Funds........ $ 66,500,000 InvestmentsunderCan-

Deposited with Cana-  adian Branch, over.... 16,000,000
dian Government and Revenue, over
Government Trust- Bonus declared...

€eS, OVer............. 7,000,000  Claims paid......... L
M. McGOUN, Mgr. F. W. DORAN, Chief Agent, Ont.

When a man gives his fiancee a diamond engagement ring and later fails
to give his wife a life insurance policy, he Needs a Guardian, not a Wife.

BE WISE AND INSURE YOUR LIFE IN

THE DOMINION LIFE

HIGHEST EARNINGS OF ANY CAAADIAN COVPANY, 8.22%
LOW DEATH LOSS ECONOMY OF MANAGEMENT
Head Office WATERLOO, Ont. 5

First British Insuragce Company established in Canada, A.D. 1804
Phoenix Assurance Company, Limited
FIRE of London, England LIFE

Founded 1792

Total resources over € 90,000,000

Pire 108ses paid...cocovveeseecnnciccessccsnisocnancains 425,000,000
Deposit with Federal Government and Investment in
Canada for security of Canadian policy holders only exceed 2,500,000

Agents wanted in both branches.{r Apply to

R. MAcD. PATERSON, M
J. B. PATERSON USRT .

100 St. Francois Xavier St., Montreal, Que.

All with profit policies taken out prior to81st D ber will participat
in four full years' reversionary bonus as at 1915.

A Cigar a day Costs no more than an
Endowment Policy at Life Rate in the

London Life Insurance Co.

LONDON s Canada
POLICIES *GOOD AS GOLD" 6

AGENTS WANTED

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

THE CONTINENTAL LIFE INSURANCE CO.,

TORONTO 2

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

THE POPULARITY OF

Life Insurance has grown greatly with all
classes of people during the hard times. There
is big money in insurance for men of proven

selling ability.  Our policies are popular,
up-to-the-minute and easy to sell. Liberal
contracts made with good men. Write us.

THE WESTERN LIFE
ASSURANCE COMPANY

Head Office ,, WINNIPEG
ADAM REID SR S Managing Director

The British Columbia Life Assurance Co.

HEAD OFFICE VANCOUVER, B.C.

Authorized Capital, $1,000,000.00 Subscribed Capital, $1.000,000.00
PRE®DENT —L, W. Shatford, M.P.P.
Vice-Presiperts—T. EB. Ladner, L. A. Lewis y
Becretary—C. F. Stiver General Manager—Sanford S. Davis
Liberal contracts offered to general and special agents

N

The Occidental Fire Insurance Co.

Head Office . WINNIPEG, Man.
RANDALL DAVIDSON, President, C.A. RICHARDSON, Secretary
Subscribed Capital.........couvhs abouinsissnonshion $500,000.00 &
Paid-up Capital .........coooeeeeiilat dianiddens *1169,078.06
Net SUPDIUS " avocnosscroseosnecras urussosassphhonssnsss 75,416.02

Full Deposit with Dominion Government.

Agents Wanted

APPLY FOR PARTICULARS.

Gresham Life Assurance Society

LIMITED
HEeAD OFFICE FOR CANADA
Gresham Building Montreal
ESTD. 1848. ASSETS $53,000,000

r
i
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Canada Braach
Head Office,Montreal

DIRECTORS

M. Chevalier, Bsq.

T. J. Drummond, BEsq,
Sir Alexandre Lacoste.
Wm. Molson Macpherson .
Esq.

Sir Frederick Williams-
Taylor, LL,D.

J. Gardner Thompson,
Manager.
Lewis Laing,
Assistant Manager

N\

47

ROYAL EXCHANGE ASSURANGE

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

HEAD OFFICE FOR CANADA

ROYAL EXCHANGE BUILDING,

MONTREAL
Canadian Directors
DR. E. P. LACHAPELLE Montreal
J. S. HougH, Esg , KC. Winnipeg
H.V. MerepiTH, Chairman Montreal

ARTHUR BARRY, Manager

Correspondence invited from responsible
dentlemen 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, ESQ.
VICE-PRESIDENT AND CHAIRMAN OF THE BOARD
W. D. MATTHEWS, ESQ.
Vice-President
SIR EDMUND OSLER, M,P.

John Macdonald, Esq. Thos. J. Clark, Esa.
Cawthra Muloek, Bsq. Lt.-Col. J. F. Michie
Joseph Henderson, Esq. Peleg Howland, Bsq.
Lt.-Col. A. B. Gooderham Lt.-Col. Frederic Nicholls
Gen. Supt. o! Agencies Managing Director and Actuary
. TOWER BOYD W. C. MACDONALD, F.A.S.,

Medical Director
ARTHUR JUKES JOHNSON, M.D., M.R.C.S. (Eng.)

HEAD OFFICE TORONTO

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

DIRECTORS:

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

Incorporated 1875

MERCANTILE FIRE

INSURANCE COMPANY

All Policies Guaranteed by the LONDON AND LANCASHIRE FIRE INSURANCE
ComPANY OF LIVERPOOL.

The Prudential Life Insurance

Company
Head Office -~ WINNIPEG, Man.
T. D. ROBINSON, W. J. BOYD,
President Secretary
F. D. MACORQUODALE,
Manager

WHY NOT HAVE THE BEST ?
THE GLOBE INDEMNITY COMPANY OF CANADA

Head Office

Montreal

Formerly The Canadian Rallway Accldent Insurance Company

DIRECTORS

A. G. Dent, J. Gardner Thompson, W. Molson Macpherson,
T. J. Drummond, Sir Alexandre Lacoste, Martial Chevalier,
Sir Frederick Williams-Taylor, Lewis Laing.

John Emo,
General Manager and Secretary

Transacts—
Accident Insurance
Sickness Insurance

Robert Welch,
Assistant Manager

Liability Insurance in all its branches
Automobile Insurance in all its branches

Burglary Insurance

Guarantee Insurance.

Policies issued by this Company are the most liberal and up-to-date
issued in Canada, free from unnecessary restrictions and conditions.

All Policies guaranteed by The Liverpool & London & Globe Insurance
Company, Ltd.. assets over Sixty-five Million Dollars ($65,000,000.00).

ALFRED WRIGHT,

LONDON & ; /iy

A. E. BLOGG,

lANCASH IRE Branch Secretary
F l R E = 8 lllch'll‘:?‘:‘v::’reet E.

INSURANCE COMPANY e
bl Security, $30,500,000

Total Assets
$110,000,000.00

Canadlan Investments
Over  $9,000,000.00
(Greatly in excess of other
Fire Companies)
Manager for Canada

Randall Davidson

Resident Agents, Toronto
Branch

Evans & Gooch
Joun D, ROWELL,
Inspector.
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Investments for Jﬁly Funds

- Provincial Government Bonds and Debentures
of our Canadian Cities may now be pur-
chased, to yield 5% to 6%% income return. o

A list of the issues we are now
offering may be had upon request.

DoMInIoN SECURITIES ORPORATION

E.R. Wood - . - President ¢ LIMITED. MONTREAL BRANCH

G. A. Morrow' - Vice-President Established 1901 Canada Life Building

W.S. Hodgens - - . Manager 7 : R. W.Steele - - - Manager

J. A Fraser . . . Secretary HEAD OFFICE :

T e T 26 KING STREET EAST g et
« H. Andison - Ass't. Secretary ] X

A. F. White - Ass't. Treasurer TORONTO A.L.Fullerten, Manager

ap s

i L

BUSINESS FOUNDED 1795

AMERICAN BANK NOTE COMPANY

(INCORPORATED BY ACT OF THE PARLIAMENT OF CANADA)

ENGRAVERS AND PRINTERS

POSTAGE AND
REVENUE STAMPS,

BANK NOTES,

BONDS, DRAFTS, DEBENTURES
LETTERS OF SHARE
CREDIT, CHECKS, CERTIFICATES,
wisinhagion Ptntabiteifh
BANKS AND e
CORPORATIONS CORPORATIONS
SPECIAL SAFEGUARDS WORK ACCEPTABLE
AGAINST " ON ALL
COUNTERFEN ING STOCK EXCHANGES

FIRE PROOF BUILDINGS
HEAD OFFICE AND WORKS: OTTAWA 208228 WELLINGTON STREET

BRANCHES: :
MONTREAL TORONTO WINNIPEG




