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ASSURANCE CORPORATION

LIMITED

OF PERTH, SCOTLAND
TOTAL SECURITY TO POLICYHOLDERS OVER

$8,600,000
PELEG 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 Bullding TORONTO, ONTARIO

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

Steam Boller Automobile Liability
Personal Accident Public Liability
Sickness Employers’ Liability
Theatre Liability Elevator Liability

Automobile Property Damage Teams Liability
Monthly Payment Accident and Sickness
JNO. J. DURANCE, Manager

ALFRED WRIGHT ALEX. MACLEAN
President Manager & Secretary

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

London & Canadian Loan & Agency Co., Ltd.

EsTABLISHED 1873 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, JnR., Secretary. V. B, WADSWORTH, Manager

THE COMMERCIAL LOAN AND TRUST CO.
Head Office - WINNIPEG
THOS. D. ROBINSON, President. C. W. N. KENNEDY, Vice-President.

| WESTERN MORTGAGE INVESTMENTS UNDERTAKEN
FOR CLIENTS. Correspondence Solicited.

W. H. SPROULE, Manager.

OSLER & HAMMOND FiNsNciai Acents
21 JORDAN STREET, TORONTO

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

Osler, Hammond & Nanton

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

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

If interested in

MUNICIPAL BONDS

Send for Sample Copy

THE BOND BUYER

The Authority on Municipal Bonds

25 West Broadway = New York

The Saskatchewan Mortgage

and Trust Corporation,

LIMITED

REGINA, SASK. Established 1909

Capital Paid up and Reserve, $850,000.

We have One Thousand Shareholders and Two Hundred Agents.

OUR SPECIALTY is loans on improved farms and modern
city property.
We will represent you in any Financial or
Trust Capacity.
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Members of Bars, Saskatchewan, Ontario, Manitoba and Alberta

ACHESON, DURIE & WAKELING

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

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

W. J. Bowser, K.C. W. H. D. LADNER A. H. DouGLaAs
R. L. Remp, K.C. D. S. WALLBRIDGE J. G. GissoN

Bowser, Reid & Wallbridge

Bowser, Douglas, Ladner & Gibson

BARRISTERS, SOLICITORS, ETC.
Solicitors for Bank of British North America
Yorkshire Building, 5256 Seymour St., Vancouver, B.C,

BAIN, BICKNELL, MACDONELL & GORDON

Barristers, Solicitors, &e. Lumsden Building, Toronto

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

General Solicitors for Imperial Bank of Canada.

TORONTO PAPER MFG. CO., LTD.

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

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

Made in Canada For Sale by all Wholesalers

Bk, Sk, o O Grssed]

Z. A. LASH, K.C. W. H. BLAKE, K.C. A. W. ANGLIN, K.C.
WALTER GOW. MILLER LASH, GLYN OSLER. R. O, H. CASSELS,
M. C. CAMEBRON., GEORGE H. CASSELS. J. F. LASH,

S. 6. CROWELL.
General Solicitors for

THE CANADIAN BANK OF COMMERCE.
THE NATIONAL TRUST COMPANY, Erc., E1c.

A. G. GILMOUR.

1. S0OFEER & GO,

GRAIN MERCHANTS

Board of Trade Bullding,

THOMAS FLYNN Toronto, Ontario

Established 1845

USE “MILNES’ COAL”

HIGHEST GRADE OF ANTHRACITE

The Price 1s 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. EpwarD CALDWELL WALTER MiLLs, K.C.
CALDWELL, MILLS & COMPANY
Barristers, Solicitors, ete.

MOOSE JAW, Sask.

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

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

BROWN BROS., LTD.

NEW ADDRESS—

Cor. Simcoe and Pearl Toronto




4 THE MONETARY TIMES

Volume s55.

| Odd Lot
Municipal Debentures

Those who have money available for investment in small
or large sums and to whom safety is first and paramount
cannot do better than select municipal debentures.

They are available in various amounts, and yield from 5%

to:- 7%,

A copy of our “* Odd Lot Offerings’’ will be sent to
you on request and without obligation on your part.

[nvestment

A. E. AMES & CO.

Established

Bankess Union Bank Building, Toronto 1889

(63 King Street West)

ESTABLISHED 1809
Total Funds Exceed Canadian Investments Over

$109,798,258.00 $9,000,000.00
FIRE AND LIFE

4 s ®
North British and Mercantile
INSURANCE COMPANY
DIRECTORS:
Wn. McMasTER, Esq. G. N. MoxcEeL, Esq. E. L. Peasg, Esq.
Head Office for the Dominion: MONTREAL
Agents in all the principal Towns in Canada

RANDALL DAVIDSON,
BOYD,

Manager Fire Department
H. N.

Manager Life Department

Evans & Gooch, Resident Agents, Toronto, 26 Wellington Street East

COMMENCED RBUSINESS 1901
RECEIVED DOMINION CHARTER 17th June 1908
Capital Stock Subscribed Capital Stock Paid Up

$500,000.00 $174.762.70

The Occidental Fire
INSURANCE COMPANY

Under the control of the

North British and Mercantile Insurance Company

RANDALL DAVIDSON, President
C. A. RICHARDSON, Vice-President and Secretary
DIRECTORS:
W. A. T. SWEATMAN N. T. HILLARY
Head Office, WINNIPEG, MAN.
Agents Required at Unvepresented Points
Resident Agent, Toronto, Bryce B. Hunter, 51 Yonge Street

S. E. RicHARDS

Certified Valuations

The Canadian Appraisal Company’s certificate of plant
values is recognized as authoritative in the highest financial
circles. i ¢ ;

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

The Canadian Appraisal Co., Limited

Head Office bl iSr ! Montreal
Toronto SN T8 Royal Bank Bldg.

British Colonial

FIRE INSURANCE COMPANY
2 PLACE D’ARMES, MONTREAL

Agents Wanted in Unrepresented
Districts
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Serial Bonds and the Sinking Fund Method

URPRISING Difference in Cost of Public Financing Under the
Stnking Fund and Serial Bond Methods Demonstrates the Great
Superiority of the Latter—Boston and New York T aking Action—
How Millions of Dollars Could Have Been Saved to the T. axpayers.

ginning with Sir Robert Walpole’s in 1716, (who

raided it for half a million in 1732) conducted on

an enormous scale by the younger Pitt, but proved
to be useless by Dr. Hamilton in 1813, were prohibited
in Massachusetts in 1913 ; and now in 1915 the New York
State Constitutional Convention, recently convened at
Albany, advises the abandonment of sinking funds in the
Empire State. The electorate of New York were to vote
thereon November 2.

A $500,000,000 credit to the Anglo-French Allies has
just been arranged in New York by international
financiers. This loan is to stabilize exchange and affects
vast intercontinental relations of the gravest concern to
humanity. The Financial Chronicle of New York says of
this that ‘‘the magnitude of the amount required is itself
such as to stagger the senses, and it outranks everything
of the kind ever attempted in the United States.’’

Yet, Mr. Alfred D. Chandler, of Boston, points out
in an instructive article in the New York Annalist, the
bonded debt of New York State alone and of its munici-
palities is already about $2,000,000,000, or about four
times the sum of this memorable international under-
taking. New York City’s bonded debt is about $1,500,-
000,000, and is increasing at from 50 to 100 millions a
year. This makes an interesting contribution to the
discussion of the matter in recent issues of The Monetary
Times. Mr. Chandler continues :—

Like England, New York, as a rule, has sanctioned
the archaic sinking fund method of financing public loans
until its recent Constitutional Convention was led to take
radical action thereon, even on one proposition anticipat-
ing Massachusetts, which led the world in anti-sinking
fund legislation.

New York now would not only forbid future public
sinking funds, if the convention’s advice is adopted, but
would authorize the permissive refunding or exchanging
of hundreds of millions of dollars of outstanding sinking
fund bonds into serial bonds as a measure of prudence
and economy.

The impressive example now offered for the abolition
of public sinking funds by our two most heavily indebted
states—Massachusetts and New York—incites imitation
elsewhere in North and South America. Public sinking
funds have proved to be too precarious for sound finance,
and with long-time bonds the excessive cost of that method

QFTER century intervals public sinking funds, be-

over the serial-bond method is responsible for repudiations
and even revolutions.

Notwithstanding sinking funds, the municipal county,
and state repudiations, scalings down, and interest
defaults in the United States are reported to have ex-
ceeded $1,000,000,000, suggesting toleration for some
Latin-American countries. To-day eight states of our
Union are reported to be in default, principal and interest,
for $70,000,000 more than is Mexico! (41st Annual Re-
port Corporation of Foreign Bondholders, London, 19135,
pages 335, 368-9.) This does not include ‘‘Confederate
bonds’’ or war debts.

Legislators have been dilatory or irresponsive upon
this subject. In Massachusetts—to its great loss—thirty-
one years elapsed, from 1882 to 1913, between the original
optional and the final compulsory serial bond act ; optional
(1) in 1882 with municipalities; (2) in 1903 with the state,
excluding the metropolitan district; (3) 'in 1905 with the
metropolitan district, and, finally (4) in 1913 compulsory
for all public loans. Earlier favorable state action upon
this far-reaching fiscal issue would have spared the pay-
ment by taxpayers of millions of dollars, and the credit of
the state and of its subdivisions would have been thereby
strengthened.

When it was revealed to the finance committee of
the New York Constitutional Convention that for every
$100,000,000 of New York’s standard fifty-year sinking-
fund bonds at 4 per cent. the difference in interest between
the sinking-fund and the serial-bond method was the
astounding sum of $98,000,000, while the difference in
actual cost if the sinking fund earned the accepted 3%
per cent. was $35,600,800, or even if it could earn 6 per
cent. was $14,934,400, it brought that convention to an
impressive realization of New York’s past neglect on this
score and of the needless expense attached to its present
outstanding bonded debt, state and municipal, of about
$2,000,000,000, or about double the bonded debt of the
United States.

The convention was not misled by the cursory
fallacy that as serial bonds usually require largt.ar pays
ments in the earlier years of their term th’an' do sinking-
fund bonds money might be ‘worth more’ to a taxpayer
then than later, an expression far too _am'bxguous to
justify the subversion of a sound fiscal prlnFlple; or by
that other fallacy that a long loan, to be paid by tens of

-
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thousands of changing taxpayers, resident and non-
resident, is the equivalent in all respects of a loan by an
individual or small group, in an attempt to equalize the
two methods by a theoretical (practically impossible)
compounding of the interest on the yearly differences be-
tween the two methods, applied, for instance, to a fifty-
year loan. The basis for either of such fallacies vanished
when equal annual payments of the principal and interest
are adopted with serials, as is often the case, and would
be optional with the state or city.

Sold Well in Market.

Some hesitation arose as to the receptivity of the
New York market for serial bonds, all doubts of which
happily were removed pending the sessions of the con-
vention by the successful marketing (June 29, 1915) of
New York City’s first serial-bond loan for $24,000,000 at
a higher price than was obtained for a simultaneous
sinking-fund loan of $46,000,000.

The sinking funds of New York State amount to
about $40,000,000; those of New York City amount to
about $370,000,000. Theoretically such funds are to be
promptly and continuously invested to yield a rate of in-
terest above the usual bank deposit rates. But actually,
as seems by New York City’s weekly financial statements,
millions of dollars of that city’s sinking funds are unin-
vested, the weekly statement for October 5, 1915, show-
ing ‘‘sinking funds uninvested,” September 30, to the
amount of $25,069,761. The average ‘‘uninvested”’
amount for New York City during the past year appears
to have been more than $10,000,000 each week, implying
a material daily loss of interest above ordinary bank de-
posit rates, and to that extent subverting sinking fund
principles.

Serial Bond Method.

Discharging the principal of a debt by partial pay-
ments is as old as simple arithmetic. It is adopted either
in the constitution or the laws of several of our States.
Benjamin Franklin recognized it in the famous codicil
(1789) to his will, whereby he left to the cities of Boston
and Philadelphia $5,000 each, contemplating the invest-
ment thereof for two centuries, the income in part to be
loaned to young married artificers, who were to repay,
“‘with yearly interest, one-tenth part of the principal.”
This is the serial-bond method. (Franklin’s Works,
Federal Edition, Vol. XII., pages 213-219.)

New York’s failure to adopt this method apparently
arose in part from a misapprehension. Thus, in a
pamphlet on ‘‘New Methods in Municipal Financing,”
dated October 29, 1913, and officially recognized, there
is an instructive essay on the methods adopted by the
controller of the city of New York, wherein (page 14) the
‘‘serial form” is said to be ‘‘undoubtedly the best type
of bond for small municipalities,”” but ‘‘in the case of
larger cities, however, the plan is impracticable.”” But
when the attention of the controller and four of his ex-
perts was soon thereafter called to the astonishing con-
trasts between the two systems when applied to New
York’s fiscal operations, and to the futility of being over-
awed by their magnitude or by the ephemeral hesitancy of
local bankers, a second pamphlet, dated January 15, 1914,
appeared, wherein the controller affirms (page 3) that:
““A comparison of this (serial) method of borrowing
with our present (sinking fund) method of issuing long-
term bonds suggests financial results that are almost
astounding.”’

And in an example that the controller gives of a
$50,000,000 fifty-year sinking fund loan he affirms (page

¥
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4) that ‘‘the difference between the two methods would
mean a saving of $73,663,750 to the city of New York.”

The controller might have added from the information
furnished him that if only two-thirds of the bonded debt
of the city of New York, that is, if $1,000,000,000 of that
debt had originally been issued in serial instead of sinking
fund form, assuming uniform terms of fifty years at 4 per
cent., the difference in the interest account between the
two forms would be the amazing sum of $980,000,000!
Sinking funds ordinarily pay no part of the interest.
Even if the sinking funds in the case here presented were
credited with earning 4 per cent. continuously for the
fifty years, yet the difference in favor of the serial-bond
method would be $303,057,000!

Provision for Exchange.

To meet such an extraordinary and oppressive
financial plight the new constitution for New York not
only prohibits future sinking fund loans, but authorizes
legislation to exchange outstanding sinking-fund bonds
for serial bonds. Such an exchange would not be com-
pulsory, but voluntary, and would be advantageous to
both borrower and lender, as the state could afford to
make the exchange at a higher rate per cent. than the
original issue.

That serial bonds for public loans are at last recog-
nized by financiers on this side of the Atlantic as de-

The Contrast in Costs

#1,000,000
3323000 3677000  SOYears 4% % = $2250.000

Syling o Eains : o
Interest.

Principal 50 Years X
S0V, 4%% =3 147500

#1,000,000.
Serial Method
Principal 30 Yeaés Interest Aatomatic Annaal
#1,000,000 S0Yes. 4% %~ 21,250 ts of Principel’
: and ne Siaking Fand..
Principal 50Years Interest

« s 1 I L : J

1
o 8500000 #,000.000 31,500,000 $2000,000 52500000 #3.000000

This chart shows the contrast between the sinking fund
and the serial bond methods, as applied to a $1,000,000 50-year
loan at 4% % refunded or exchanged at the same rate, and
also by increasing the rate one-quarter per cent. to 43 %. The
sinking fund provides for the principal only, not for the
interest, which is the larger item. The difference in favor
of the serial method, interest at 4% %, is $425,500, and, with
interest at 43 %, $361,750 for each million dollars.

cisively in accord with correct administrative economics
is indisputable. European countries may be slow in this
respect to follow America’s lead, but the principles of
sound finance are universal, and Europe as a lender (if it
is to be) will probably recognize the advantage of the
United States on this score, both in new bond issues and
in the readjustment of numerous North and South
American public debts.

In Massachusetts the taxpayers of Boston are con-
fronted with outstanding sinking-fund bonds for about
$90,000,000, maturing between 1920 and 1958, and the
mayor of Boston has caused to be filed at the state house
Document No. 226 for 1915: ‘‘To authorize the city of
Boston to exchange serial bonds for outstanding bonds of
the city for which there is a sinking fund.” This bill is
in order for action by the next General Court, together
with the report (House Document No. 1650) dated January
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15, 1915, of the Commission on Economy and Efficiency
on Refunding by Serial Bonds the Outstanding Sinking-
Fund Bonds of the State of Massachusetts, about
$100,000,000 maturing between 1920 and 1950.
Favorable action thereon by the Massachusetts legis-
lature will secure concurrence between the Bay State and
"the Empire State in fiscal operations of this kind and will
offer convincing precedents for adoption elsewhere.
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New York’s new constitution provides four indis-
pensable amendments for the relief of taxpayers: (1) An
executive state budget; (2) serial bonds; (3) exchanging
sinking-fund bonds for serials, and (4) limiting the term
of a bond to the probable duration of what it provides
for. The last avoids the error of the arbitrary fifteen-year
limit rather hastily adopted in New York City a year ago,
(September 11, 1914).

MUNICIPAL BOND MARKET

The Monetary Times’ Weekly Register of Municipal
Activities and Financing

Watarloo, Ont.—$22,570 6 per cent.,, to Messrs, Wood,
Gundy and Company, Toronto.

Moose Jaw, Sask.—The annual sale of city lands for
tax arrears has been postponed two weeks.

Port Colborne, Ont.—For an issue of $43,000 6 per cent.
30-year school bonds, tenders close on November 1sth. D.
Alair, clerk. (Official advertisement appears on another
page.)

Alberta.—The bond branch of the department of edu-
cation are offering for tender until November 18th the fol-
lowing bond issues: Peace River Crossing S.D., No. 2526,
for $7,500, bearing interest at 7 per cent. per annum, and
, repayable in ten equal consecutive annual instalments Mun-
dare S.D., No. 1603, for $5,500, bearing interest at 7 per
cent. per annum, and repayable in fifteen equal consecutive
annual instalments. W. R. Alger, manager.

Listowel, Ont,—From ten tenders for $12,000 hydro
bonds, that of Messrs. Wood, Gundy and Company, of To-
ronto, at $11,476 has been accepted by the town council.
Other tenders were: The Imperial Bank, $11,292; A. H.
Martens and Company, Toronto, $11,437; Brent, Noxon and
Company, Toronto, $11,353; C. H. Burgess and Company,
Toronto, $11,440; W. A. McKenzie and Company, To-
ronto, $11,407; W. L. McKinnon and Company, Toronto,
$11,402; A, E. Ames and Company, Toronto, $11,205;
ZEmelius Jarvis Company, Toronto, $11,373; Kerr, Bell and
Fleming, Toronto, $11,175.

Toronto, Ont.—The principle of excluding the local im-
provement debt of Toronto from the city’s total indebted-
ness as computed for the purpose of figuring out the ‘“bor-
rowing power’’ is at present occupying the attention of the
civic controllers and council. :

City Solicitor Johnston, in a report on the matter to the
couricil, stated that, although in the act passed in 1889
fixing the borrowing powers of the city, the cost of local
improvement works was expressly excluded, and was not
to be counted as part of the general debenture debt, yet
when the municipal act was redrafted and revised,the clauses
relating to local improvements were excluded and incor-
porated in a separate act. The wording of this act was
somewhat ambiguous, and different interpretations were
placed upon it by different legal authorities. Therefore, he
said, ‘‘the question as to whether the citv’s share of the cost
of local improvements is to be included in the general
bonded debt cannot be settled by opinions, but only by the
expressed declaration of the legislature.”

Brantford, Ont.—The by-law authorizing the issue of
treasury certificates, which City Treasurer Bunnell is selling
to local investors, states:—

1. That it shall be lawful for the treasurer of this
corporation to borrow moneys in the aggregate sum of
ninety thousand dollars upon the security of the issue of
$Io<_),ooo waterworks bonds, and to issue therefor treasury
certificates under the seal of this corporation, pavable in
one, two and three years, respectively, with interest at the
rate of five and one-half per cent. per annum, payable half-
yearly in accordance with coupons for the payment of in-
terest to be attached to such treasury certificates, such
coupons to be signed by the treasurer. The signature of the
treasurer upon such coupons may be his facsimile signature.

2. The said bonds are hereby hypothecated to the Brant- -

ford Trust Company, Limited, to secure the payment of

treasury certificates and interest thereon, issued under the
authority of this by-law. s ;

3. Pending the issue of treasury certificates the treas-
urer of this corporation is hereby authorized to issue interim
receipts for sums advanced to the corporation of the city of
Brantford, for which treasury certificates are to be issued.

Saskatoon, Sask.—On Monday the city authorities offered
for sale properties on which the taxes were in arrears. The
following information was given in connection with the
sale :—

1. How to Purchase.—Before the sale examine the tax
sale list, which was published in the Saskatchewan Gazette
on September 3oth. Come prepared with cash or marked
cheque, and when properties are offered for sale bid for the
property vou wish to purchase. The amount of pur_chase
money required to be paid at the time of purchase w1lllbe
the arrears of taxes, penalties and costs shown upon the list.
The surplus of your bid (if any) over and above this amount,
if the property is not redeemed, is payable within twelve
months after the two-vear period of redemption has expired.

2. How Your Purchase is Secured.—When you pay the
purchase money at the sale the collector of taxes will hand
yvou a tax sale certificate describing the property purchased.
This certificate is transferable, and may be sold or assigned.
A certified list of all land sold at the tax sale will within
one month after the completion of the sale be deposited
with the registrar of land titles and registered against the
property affected.

3. How Property can be Redeemed.—During the first
year: By the original owner paying to the collector of taxes
the amount paid by the purchaser at the tax sale and all
subsequently imposed taxes paid by him, plus ten per cent.
During the second year: By the original owner paying to
the collector of taxes all sums paid by the tax sale purchaser
by way of purchase price and taxes, plus twenty per cent.
When the collector of taxes advises the purchaser that the
land has been redeemed the certificates must be surrendered
to him and he will pay the holder of the certificate either of
the above amounts according to the vear in which the pro-
perty is redeemed.

4. How Good Interest Secured.—In a large number of
instances property sold at a tax sale is redeemed shortly after
the sale. If redeemed within one month the purchaser obtains
10 per cent. on the amount of his purchase money, which is
equivalent to 120 per cent, per annum. In any case the
purchaser is certain to obtain 10 per cent. interest on the
amount invested by him, or he will secure property which
will be worth many times the amount of his purchase.

5. How to Obtain Title.—No judge’s order is neces-
sary, and all the purchaser has to do is to make application
for title to the registrar of land titles, which will be dealt
with by him as an application to bring land under the land
titles act. The application must be made within twelve
months after the first day of November, 1917. The title will
be clear of all mortgages, liens and other encumbrances.

Another vote of credit will be introduced in the British
house of commons next week. In announcing this fact on
Wednesday, premier Asquith did not mention the amount.
It is expected to be £250,000,000. If the credit, as 1s ex-
pected, amounts to $1,250,000,000, it will bring the total war
credits parliament has voted up to £1,510,000,000. The pre-
sent British expenditure on the war is at the rate of £5,000,-
0oo daily, the increase being largely due to advances to
Great Britain’s allies and expenditures on ammunition. The
new credit when voted will suffice to carry on the expen-
ditures until January.
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OCTOBER FIRE LOSSES

Forty Thousand Dollars Burnt Daily in Time When
Conservation is the Need

; The Monetary T imes’ estimate of Canada’s fire loss dur-
ing October amounted to $1,258,325, compared with Septem-
ber loss of $1,116,109 and $1,326,565 for the corresponding
period of last year. The following is the estimate for the
October losses :—

Fires exceeding 810,000 . .- i ciiveds $1,002,000
B Rl) B ree ot T S e T T 83,500
Estimates for unreported fires ........... 172,825

$1,258,325

The Monetary 7T imes’ estimate of the fire loss for each
province for the first ten months of 1915 is as follows:—

T o e PR R B e R $ 4,031,543
QaeBhec: v i o e e 2,800,365
Betish - Columbial v 0o o5 978,100
New Brunswick ool oy 033,557
Manitoba, - s e 715,500
Saskatchewan < oo vl L 525,419
NOvA " Seotea: st s 458,229
Xlbeata el Sl et 255,133
Prince Edward Island ......... 97,256

$10,805,102

The fires reported in October at which the losses
amounted to $10,000 and over were :—

Cadillac, Sask., Oct. 6 ...... Business section .. $ 30,000
Lachine, Que., Oct. 7 :....... ChurchiiGis e o s 200,000
Ve}ncouver, Bl Ohet tr 00 T o e B A gt 40,000
Winnipeg, Man., Oct. 11 ..... Telephone exchange 10,000
Stanstead, Que., Oct. 12 ..... Business section ... 200,000
Eoveka i N S - Oct1a i o, Bactory & s niale 30,000
Guelph, "Ont., (Ot 14 000a s Raciory o s 10,000
Sault Au Recollet, Que., Oct.

T i i s R Paper mill 0.0 svs 25,000
Moose Jaw, Sask., Oct, 17 ... Store and livery ... 15,000
Lorette, Oue., Oct. 18 ........ Poultry farm. ...o. 30,000 .
BalduriiMan:, Oct/ 19 i ovv e Barns and animals 12,000
Stratiorg. .Ont.;> Oct: 26 00 2% Slore i i i 15,000
Uolumbia- Valley, (' B.C - Octoiar Hotel i s 10,000
Svdoey, N.S. .« Oct. (24 i 000 Blodle i cloa el 13,000
Midland, Omt:;; Oct. 24 ......s Lumber yards .... 200,000
il e Oct: 3070000 v Chorehi:: ey 12,000
Stoadohns e NUB. - Oct. 3100 e e Lumber mill ..... 50,000

The structures damaged and destroyed included 20 resi-
dences, 15 barns and stables, 10 stores, 3 blocks, 2 churches,
2 factories, = business sections, 1 lumber vard, 1 lumber mill,
1 hotel, 1 paper mill, 1 telephone exchange, 1 mewspaper
office, 1 apple evaporator, 1 bank, 1 liner.
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HE Remarkable Adventures
of the English £ Sterling
during 1915.

TOLD IN SIX CHAPTERS, IN SIMPLE
LANGUAGE, AND SUPPLEMENTED
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See The Monetary Times Annual
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Among the presumed causes were lightning 8, sparks
7, defective wiring 5, defective grates 4, matches 4, prairie
fires 4, incendiary 3, charcoal burners 2, upset lantern 1,
upset lamp 1, overheated pipes 1, pot of tar ignmited 1, vul-
canizer 1, overheated stove I, pouring gasoline on fire 1,
gas stove 1, gas burner 1, careless smoker I, cigar stub I,
electric iron 1, overheated brooder 1, workman’s torch 1.

The following table compiled by 7 ke Monetary Times
shows deaths caused by fire during the last six years:—

1910. IQI1. 1IQI2. 1QI3. 19I4. IQI5.

January it 27 27 27 14 26 3
February. e i 15 12 11 21 18 11
Marchs it 20 18 24 22 27 23
April- bt agy 37 20 15 11 23 14
Mavi i ey 15 28 18 33 8 5
June: i s B 52 13 6 18 12 2
Julyl ol e gsainte 15 110 9 9 8 13
Augnst i 11 22 16 29 3 14
September - .l 10 13 6 27 9 25
October. s i 16 17 21 15 9 7
November ...... 19 20 22 24 14 e
December. .« <. ... 19 17 28 13 19
Totals szl 256 317 203 236 175 117
The fires at which fatalities occurred were:—
Mount Forest, Ont., Oct. 2 ... Clothing set alight ...... 1
Whitehead, N.S., Oct. 8 .....: Burning building ...... >
Hamilton,; - Ont., Oct. 10 v, .--. Poured gasoline on fire.. 1
Guelph, Ont., Oct, 18 ........ Playing with powder .... I
Florence;” Ont. ;- Octo 2345000 Fell on live coals ...... 1
Swift Current, Sask., Oct. 29" . Prairie fire ............ &z
7

CANADIAN LOAN COMINGC SOON

Canada’s domestic loan is to be floated at the end of

the present month. Hon. W. T. White, minister of finance,
made this announcement on Wednesday.
" All financial institutions and the public generally are to
be asked to participate im this loan. The finance minister
has seen the officers of the Canadian life assurance com-
panies in Montreal, and he has seen the executive committee
of the Canadian Bankers’ Association respecting thg part
these important organizations will play in participating n
the loan. ‘

The usual method for governments to float loans 1s by
underwriting. This is the method hitherto followed by
Canada in all its British loans and was the plan used by
the Anglo-French Commission in its United States flotation.

Finance minister White will handle the loan directly
himself. No-details as to amount, price or terms of issue
are to be given out until the prospectus is issued. :

The Monetary Times suggests thdt the amount will be
$50,000,000, and the price made to yield the investor 5 or
57 per cent. It is believed that there will be issues of small
denominations, probably $100, so that the public generally
will be able to subscribe.

RAILROAD EARNINGS

The following are the railroad earnings for October:—
Canadian Pacific Railway.

1015. 1014. Increase.
October: 7 Szvion $2,015,000 $2,273,000 + $ 642,000
Oectober rgiis s 2,088,000 2,226,000 + 762,000
October 2 i, 3,068,000 2,040,000 + 1,028,000
October. ar it 4,340,000 2,613,000 + 1,727,000

Crand Trunk Railway.
October iz iivsis $1,010,826 $1,008,265 + 11,561
OCtoDRTY X4 s 5 a5 1,067,819 1,012,328 3 55,401
Octaberiat ook 1,043,088 060,483 A 73,605
Octobér. 31 .o i 1,535,058 1,414,341 - 121,617
Canadian Northern Railway,

Octaber iminvet $ 847,500 $ 718,400 -+ 120,100
October 14 1o . s 767,800 653,000  + 113,000
October 21 .o ai 791,800 490,000 i 202,800
October 31" oy b 1,271,400 707,000 U 564,400

o S I SO, A,
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WAR STOCK GAMBLING

When the new Toronto exchange was opened a few
years ago, a bull and a bear mingled with the guests who
were celebrating the function. The bull got most of the
champagne and insisted on dancing with Sir Henry
Pellatt. The bear got all the kicks. The Canadian ex-
changes had had a bad year. Stockbrokers that day were
unanimous in predicting better times, without undue em-
phasis as to when. Business did not improve but the war
came and knocked stock exchanges out of reckoning.
Now, built upon the wails of stockbrokers and upon one
result of the war—war orders—the Canadian and New
York exchanges have been doing business in a volume
that must make blush the pessimistic market prophets of
yesteryear. When October closed on Saturday last, of 63
stocks dealt in on the Montreal exchange, 33 sold at their
highest prices of the year. In several cases, the figures
represented the highest price ever attained. The month’s
total transactions were 314,521 shares, equal almost to
the trading of August and September combined. One
stock made an advance during the month of go3; points.
Similar activity was evident on the Toronto exchange, but
all this was trifling to what was happening in Wall Street.

One is bound to ask what is at the back of this un-
usual stock exchange activity in war time. Stocks are
bought for investment; are manipulated by professionals
for profits; are purchased for speculative purposes by
buyers of small and large lots, by the amateurs and the
initiated. According to a lady of Boxgrove, Ontario,
stocks are sometimes bought by the hypnotic influence of
those who sell them, for in appealing at Osgoode Hall,
Toronto, from a decision of the official referee which made
her'liable to the extent of $1,900 in the Farmers’ Bank
liquidation, the lady in question made the suggestion
through her counsel that she had been hypnotized into
buying the shares. Eighty years of age, the lady claims
that the agent called one night when she was in bed to
talk about fire insurance and finally, after the conversation
had drifted round to bank shares the agent ‘‘looked at
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me and said, ‘You will take ten shares,” and I said, ‘I
will,” though I hadn’t a notion of taking such a thing
and I could not help it some way or another.’”’” She signed
a cheque for $100 in part payment, but later asked for a
return of the money as she never wanted the shares.
The hypnotic suggestion in the present market for stocks
does not hold good. Stocks are being bought because the
buyers want them. They did not, generally speaking,
purchase the war stocks, which are the backbone of the
present trading, in the first days of the war because war
orders had not been foreseen. Comparatively few pur-
chased in the earlier days and probably have sold out
long ago at a profit. Many have bought within the past
few months and are holding. Many are buying at the
high prices to-day and will hold. That now is the wrong
time to buy war stocks, even admitting that there was
ever any basis for the speculation, makes little difference
when the speculative blood is warm. Then it is forgotten
that it is better to stay out and watch the prices go up
than get in and feel them go down.

The present speculation is based largely on orders
known or believed—frequently believed only—to have
been placed by belligerent governments with industrial
companies in America. Undoubtedly the volume of busi-
ness being handled by some of these companies is very
large. On the other hand, many of them have large
arrears of dividends to pay. Some have to put their
financial house in order. What others will do for a liveli-
hood after war orders have ceased, is a further question.
Finally, the speculator who is buying stocks in a highly
dangerous market—the action of bankers and brokers
proves that it is dangerous—must consider what he or she
will do when the market collapses suddenly. If peace
should come unexpectedly, for instance, war stocks would
come a cropper to the material loss of thousands of specu-
lators. Hours are enough to cause enormous appreciation
in stocks. Minutes are sufficient to bring down their
values alarmingly.

OUR WAR LOAN

In a few weeks, Canadians of all classes will be asked
to subscribe to a Canadian war loan. The subscription of
a hundred dollars will be as welcome and of as great a
service comparatively as the half million dollar subscrip-
tion of the millionaire or the public corporation. The
proceeds of the loan which the Dominion government will
issue soon are to be used to help finance Canada’s share
of the war. In other words, the Canadian public will be
asked to lend the Dominion government money, at an
attractive interest rate, in order to equip and maintain
Canada’s army. That army is fighting for us. It is
fighting to crush Kaiserism, to save the life of the British
Empire, to uphold all the great ideals, traditions and
practices which the life of our Empire embodies. Who
can fail, therefore, to buy a Canadian war bond?

Great Britain has been loaning us $10,000,000
monthly for war purposes for more than a year. Now
Canada feels competent to relieve, to a small extent, the
financial burden of the Motherland. These are the
principal reasons which will induce Canadians to l:mite in
over-subscribing their war loan in a manner which will
tell the world once again that the Dominion is in this war
with the rest of the Empire and the Allies to fight to the
last drop of blood and to the last cent if necessary.
Those who cannot shoulder a rifle for the cause will now
have an opportunity of buying a war bond.
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THE RETURNED SOLDIER

It is good to see in print proposals dealing with the
subject of the provision of means which will secure em-
ployment for the members of the Canadian Expeditionary
Force, on their return to Canada. A plan has been sub-
mitted by the secretary of the military hospitals com-
mission and it deals also with the question of re-educating
those who are unable to follow their previous occupations,
because of disability. The presence of the few Canadian
soldiers who have already returned disabled from the
front, has indicated that the problem is important and
will become more complex as the war progresses and
finally when peace comes. Mr. E. H. Scammell, secretary
of the military hospitals commission, has submitted a
business-like report. He divides into the following four
classes those who return from the battle-fields :—

1.—Able-bodied men for whom the situations and posi-
tions left have been kept open by patriotic employers.

2.—Able-bodied men who were out of work at the time
of enlistment or who have been superseded in their
absence; and invalided and wounded men similarly
situated who will become able-bodied after a period
of rest in a convalescent home.

3.—Invalided and wounded men who are unable to follow
their previous occupation by reason of their disability,
but who will be capable after proper training, to take
up other work.

4.—Men who are permanently disabled, and who will be

unable to earn their living under any circumstances.

With respect to the first class, no responsibility
seems to rest upon the people of Canada. Regarding the
second class, Mr. Scammell says that definite machinery
should be installed so that situations may be found for all
able-bodied men at a remuneration as near to that which
they were previously receiving as possible. He suggests
that a commission be appointed in each province to take
charge of the questions of employment and vocational
education. The procedure of these commissions is out-
lined. !

One of the most important recommendations respect-
ing group two, is the following :—

1.—That the department of the interior and the provincial
governments be asked to arrange for land to be
placed at the disposal of the commission in order that
those who would like to do so, may become farmers.
It would be well to devise a plan of community farm-
ing under the direction of an expert agriculturalist.
The assistance of the Canadian Pacific Railway and
other organizations which have made a special study
of the system of ready-made farmers, might profitably
be secured. :

2.—That the provincial governments be asked to arrange
for a credit system which will enable men without
capital who desire to go on the land, to take up free
grants and to develop the same, or in those provinces
in which no free land is available, to acquire it at a
reasonable price.

It is thought, and with some justification, that a large
proportion of the men who return from the fro_nt will want
to do pioneer work of an agricultural nature in Northern
Ontario, the Western provinces and elsewhere. When a
man has left his desk for military duties, the return to
civil duties is often to the land instead of to the desk.
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The returned soldier who wishes to farm should be given
every facility by public authorities. He should be at work
upon his farm within a week of the request. It will make
him a citizen of value. His share in greater production
will be commenced.

In regard to the third group, Mr. Scammell suggests
that those, who by reason of physical disability, are
unable to follow their previous occupations, should be the
wards of the country until such time as they are able to
earn sufficient to keep them. They should be given an
opportunity to learn a new trade. Mr. Scammell outlines
the ways and means.

A number of those of class four who return will be
permanently incapacitated from earning their own living.
At the same time, many of them may be able to do a little
work. These, it is suggested, should be given an oppor-
tunity of going to a permanent soldiers’ home where light
occupations may be provided.

The entire scheme seems to have been carefully
planned but immediate action should be taken to put in
motion at an early date, what must be complex machinery
for materializing the scheme. There should be no ex-
pensive and ungracious delays for the Canadian soldier
on the part of the Canadian nation, when that soldier
returns. He has given up almost everything in order to
fight for the cause and for the welfare of those who have
remained at home. The smallest reward is to give the
returned soldier an opportunity to earn a livelihood, and
if disabled, an opportunity to rest.

ROMAN LEGACIES

Why do government printers continue to use Roma}n
numerals in government blue books? Are not the plain
1, 2, and 3 good enough? Or is it thought that the ml}sty
flavor of the average blue-book is aided by the ancient
hieroglyphics? And how many of us can tell off-hand,
without unnecessarily wasting brain tissue, what these
are . clxxxi., cxlivi-cxxxviiisy Ixvii?

STORE ADVERTISING

Two weeks ago, attention was drawn in these
columns to an attack upon Mr. F. B. McCurdy, M.P.,
Halifax, which appeared in a Sydney paper in the depart-
mental store advertisement of Crowell’s, Limited,. Part
of a similar advertisement in a later issue is devoted to
further bitter criticism of Mr. McCurdy, Canadian par-
ticipation in the Anglo-French loan, and to the recent
comments of The Monetary Times. Our statement that
for Canadians to subscribe to the loan would be a highly
undesirable course, is used by Crowell’s, Limited, to
describe the Anglo-French loan as ‘‘a highly undesirable
issue to the public.”’

The departmental store people say also: ‘“Why the
Right Hon. Sir Robert Borden should continue to allow
this man (Mr. McCurdy) to dominate the council of the
conservative party in Nova Scotia, is a question that even
so great an authority as The Monetary Times fails to
answer.’”’ The reply to this is that The Monetary Times
is not and never has been in politics. Our protest was
against a vicious attack on Mr. McCurdy, a protest which

would have been made whatever the political color of any-

man attacked in such a manner.

o
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ROYAL COMMISSIONS

The place of the average Royal Commission in
Canada reminds one largely of the proverbial cart before
the horse. The cost of living becomes high and a Royal
Commission then spends a couple of years to discover
why. Such commissions are appointed, apparently, to
find the cause of certain evils and to recommend remedies.
That is about as far. as most of them get and the world
continues to move in much the same old way. The public
accounts committee, hearing evidence respecting war con-
tracts and attendant scandals, got about as much infor-
mation as anyone needed for the purpose of prosecutions,
for reading politicians out of the party, for grandstand
political play and for future behavior.

Yet it was thought necessary to appoint a royal com-
mission to investigate war contracts. The commission
can scarcely have learned more about its text than did the
public accounts committee. Still, we are to have a report
from its chairman, Sir Charles Davidson, which will be
hastily examined by a few energetic Ottawa corre-
spondents and later filed with the reports of a score of
other royal commissions. This endless chain of com-
mission appointments, reports, and inaction, costs a lot
of money and does comparatively little work of value.
After all, there is something to be said for the tradition
of the Wild West which would shoot a grafting war con-
tractor on sight instead of trusting him to the tender care
of royal commissions.

PATRIOTISM AND QUALITY

‘‘Dollar patriotism is what we need now,’”’ Mr. E. F.
Hutchings, of Winnipeg, is reported as saying. ‘‘Sock
knitting and flag waving is all right, but we must look

WORKERS IN INSURANCE FIELDS

Pleasant memories yet remain with the life insurance
men who attended the successful convention of the Life Un-
derwriters’ Association of Canada at Toronto in September.

The current number of the Life Underwriters News is a
vade mecum which every field and office man can ill afford
to miss. As a text book it gives information relative to
such subjects as the getting of prospects, salesmanship,
various classes of insurance, legal pointers for the under-
writer, the big men of the business. The convention is
epitomized in excellent style and the letterpress is lightened
with photographs of the executive officials together with
clever sketches of outstanding delegates in action at the
convention.

HAMILTON’S INDUSTRIAL DEVELOPMENT

During the ten months ended October, six new factories
located in Hamilton and in addition the Mercury Mills Com-
pany have purchased six acres of land on which they will
build a complete new plant, Mr. H. M. Marsh. busy indus-
trial commissioner of that growing city, tells 7The Monetary
T imes. The six new factories are as follow:—

The Dominion Sheet Metals Company, which have built
a factory for manufacturing galvanized sheets and has about
50 hands employed. By the first of the year this force will
be increased. The Canadian Cartridge Company have
built a factory for the manufacture of war materials and
are emploving about 200 men. ;

The Canadian Horse Shoe Company, frpm Erie, Penn.,
have practically completed the work on their buildings and
have a force of men installing machinery. The Franklin
Steel Works of Jeiiet, I1l., have leased a factory on Adams
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after our dollars. Too many women are knitting socks
for our soldiers and buying their clothes in the United
States,’”’ he added.

None too many women are knitting socks for our
soldiers and comparatively few Canadian women are buy-
ing their clothes in the United States. There is much
wrong angle placed upon this ‘‘Made-in-Canada’ senti-
ment. Careful buying goes partner with thrift, which is
being preached incessantly by our cabinet ministers.
Careful buying means getting the best quality for the
lowest price. Canadian manufacturers who put quality
in their goods, figure a modest profit, and sell at a rea-
sonable price, need not worry about our women buying
their clothes or anything else in the United States. The
natural impulse of woman is to buy at home. The
Canadian manufacturers’ best policy is to cultivate that
impulse.

TAKING A REBATE

A Canadian life insurance agent had canvassed a
prospect for more than twelve months. Then he received
a letter from his prospect thanking him for sending
certain insurance literature, and adding: ‘‘Some time
ago we were discussing the matter of my taking out an
insurance policy with your company, but since that time,
one of our chief agents persuaded me to take out a policy
with another company, and he has allowed me the com-
mission on this business. It was, of course, to my ad-
vantage to take hold of this opportunity. I trust this
expldanation will meet with your approval.”’

To date, the offending agent has not been faced
seriously with the Dominion insurance act. The case is
having the active attention of the Hamilton Life Under-
writers’ Association who, in view of inaction in other
quarters, are endeavoring to find a satisfactory answer
to the question, ‘“When is a rebate not a rebate?’’

Street and are now making toe caulks. The T. Eaton Com-
pany have a large force at work on their new factory omn
Hughson Street.

The latest factory to locate in Hamilton is the W. T.
Rawleigh Company, of Freeport, Ill., who have purchased
two acres of land on Rosslyn Avenue.

TWO YEAR BOOKS

The Anglo-Canadian Year Book is published in the in-

terests of residents of the British Isles who are concerned with
the Dominion ; those who have financial or other associations
with the country; and those who desire to secure information

regarding Canada as a field for investments, industrial and
agricultural enterprise, or emigration. As a work of reference-
on things Canadian, especially from the British point of view,

it will be found of more than ordinary value. The scope and

nature of the book is such that it is recognized in the United'

Kingdom as a standard Anglo-Canadian annual. Anglo-
Canadian Year Book. By K. Morris. Price, 5/-. Published
by W. Stevens & Company, London, England.

The Incorporated Accountants’ Year Book, issued by the
council of the Society of Tncorporated Accountants and
Auditors, is just published for 1915-16. It contains the mames
of 2.770 members. Of these 2,145 are in England and Wales,
114 in Scotland, 69 in Ireland and 442 in other British pos-
sessions and foreign countries. The society has district
organizations in 13 of the leading towns of the United King-
dom, and there are also branch societies of incorporated
accountants in Scotland, Ireland, Australia, South Africa

and C_lanada. The current volume extends to 583 pages, and'
comtains, in addition to the foregoing, the society’s regula--

tions and examination papers.
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THE BANK OF BRITISH
NORTH AMERICA

Established in 1836. Incorporated by Royal Charter in 1840

Paid-up Capital - $4,866,666.66
Reserve Fund - $3,017,333.33
Heap OFFIiCE
5 GRACECHURCH STREET, LONDON, E.C.

Head Office in Canada
ST. JAMES ST., MONTREAL

H. B. MACKENZIE, General Manager

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

Agents and Correspondents in every part of the world

Collections made at Lowest Rates

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

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

SAVINGS DEPARTMENT AT EVERY BRANCH

THE MOLSONS BANK

Capital Paid-Up, $4,000, Reserve Fund, $4,800,000
Incorporated by Act of Parliament 1855.

HEAD OFFICE WMONTREAL
BOARD OF DIRECTORS
W MOLSON MACPHERSON, President S. H. EwiNg, Vice-President
Geo. E. Drummond D, McNicoll F. W. Molson
Wm. M. Birks W.A Black E. C. PraATT, General Manager
W. H. DrAPER, Superintendent of Branches. E. W Waubp, Inspector
T. BERESFORD PHEPOR, Inspector of Western Branches.
H. A. HARRIES, THos. CARLISLE, Ass. Insprs.
ALBERTA BRANCHES
Calgary Formosa Teeswater Marketand
Camrose Frankford Toronto Harbor Branch
Bdmonton Hamilton Queen St. W, Br.St. Henri Branch
Lethbridge JMnrke; granch '&-enl'\torw i lélais%nne;ve Br.
o ames arton ales aterlooCote des Neiges Br.
B';{:",:'ilsf':,:':nm‘ Hensall West Toronto St Lawrence
Vancouver Highgate Williamsburg  Boulevard Brch,
Rast Bnd Brch, Iroquois Woodstock Cote St. Paul Br,
Kingsville Zurich Park and Bernard
MARNITOBA Kirkton QueBEC Ave. Branch
p B Lambton Mills Arthabaska Montreal, West
Portage Av. Br. | ondon Bedford Tetreaultville
ONTARIO Lucknow Chicoutimi Pierreville
Alvinston Meaford Cowansville Quebec
Amherstburg Merlin Drummondville Upper Town
Aylmer Morrisburg Fraserville Richmond
Belleville Norwich and Riviere du Roberval | Sorel
Berlin Ottawa Loup Station Sutton | St.Cesaire
Brockville Owen Sound Knowlton Ste. Marie Beauce
Chesterville Port Arthur Lachine St. Ours
Clinton Ridgetown Matane St. Thérese de
Delhi Simcoe Mont Joli Blainville
Drumbo Smith’s Falls Montreal Th-ee Pistoles
Dutton St. Mary's St.James St.Br.Victo-iaville
Exeter St. Thomas St.Catherine St.Ville St. Pierre
Forest East Bnd Brch. Branch Waterloo

AGENTS IN GREAT BRITAIN AND CoLONIES — Londonand Liverpool—Pare’s
Bank, Limited. Ireland—Munster & Leinster Bank. Limited Australia
and New Zealand—The Union Bank of Australia, Limited. South Africa—
The Standard Rank of South Africa Limited.

FOREIGN AGENTS PFrance — Societe Generale. Germany — Deutsche
Bank. Belgium—Antwerp—LaBanqued’Anvers. Chinaand Japan—Hong

Kong and Shanghai Banking Corporation. Cuba—BancoNacional de Cuba .

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

i made 1n all parts of the Dominion, and returns promnt!
CO"CCthﬂSﬁ remitted at lowest rates of ex,chnnge. Commerciayl
letters of Credit and Travellers’ Circular Letters issued available in all
parts of the world.

THE BANK OF
NOVA SCOTIA

Capital paid-up - $ 6,500,000
Reserve Fund - 12,000,000
Total Assets over 95,000,000

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

M. C. GRANT
General Manager’s Office, Toronto, Onts

BRANCHES IN CANADA

30 in Nova Scotia 33 in New Brunswick
7 in Prince Edward Island 11 in Quebec
67 in Ontario 14 in Western Provinces

IN NEWFOUNDLAND

Bay Roberts Bell Island Bonavista Bonne Bay

Brigus Burin Carbonear Channel

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

IN WEST INDIES

Havana, Cuba. San Juan, Porto Rico.

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

IN UNITED STATES

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

France—Credit Lyonnais.

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




14 THE MONETARY TIMES

PERSONAL NOTES

Mr. W. J. Shaughnessy has been elected a director of
the Canada Foundries and Forgings Company, Limited.

Mr. C. Hamilton Wickes, British trade commissioner to
Canada, is visiting the Pacific Coast and prairie provinces.

Captain F. J. James, of the Regina bond house of Nay
and James, is on active service, and is at Camp Hughes,
Manitoba.

Mr. N. D. Hamilton is the new manager of the Canadian
Bank of Commerce at Ottawa. For some time he has been
acting manager of the Vancouver branch.

Colonel Frederic Nicholls, president of the Canadian
General Electric Company, Toronto, is on his way to Eng-
land, where he will spend a month on business.

Mr. Thomas J. Stewart, the Toronto superintendent for
the Prudential Life Insurance Company, of Newark, com-
pleted 25 years’ service with that company on Wednesday.

Mr. J. B. McKechnie, assistant manager and actuary
of the Manufacturers’ Life Insurance Company, Toronto,
attended a meeting of the Actuarial Society in Philadelphia
last week.

Mr, E. W. Waud, formerly inspector of The Molsons
Bank, has been appointed superintendent of branches, to
succeed the late Mr. W, H. Draper. Mr. H. A. Harries,
formerly assistant inspector, succeeds Mr. Waud.

Mr. Russell T. Kelley, of the Hamilton Fire Insurance
Company, Hamilton, has recently visited over 200 of the
company’s agents, entailing a trip to every Ontario town
between Ottawa and Windsor and north as far as Brace-
bridge.

Mr. Robert Puddicombe, president of the London Loan
Company, died at his residence, Grand Avenue, London,
on Sunday. He had been a resident of London for many
years, havine come here when a young man from his native
county of Devon.

Mr, Warner E. Broley, of the Manufacturers’ Life Insur-
ance Company, Elora, Ont., has successfully closed a con-
tract of business insurance on Messrs. W. G. and M. J.
Beatty, of Fergus, for a $70,000 policy. These manufac-
turers have $150,000 of insurance on their office staff,

Mr, Darwin P. Kingsley, president of the New York
Life, visited Vancouver recently. A banquet was given in
his honor at the Hotel Vancouver, the city representatives
of the company attending. Mr. Kingsley called at Van-
couver on his way east through Canada from the World’s
Insurance Congress, San Francisco.

Mr. Basil B. Blackett, the British treasury official, who
has acted as secretary of the Anglo-French loan commis-
sion, will remain in New York a few weeks longer. He is
to be succeeded in his duties connected with the loan by
Sir Paul Harvey, K.C.M.G., C.B., who has been sent to
New York by the British Government to relieve him.

Mr. E. W. Wilson, of the Canada Life’s Montreal branch,
has recently been promoted to the rank of Brigadier-General.
His connection with military matters goes back to 1882,
when he joined the Victoria Rifles as a private. He has two
sons on active service, one with the 2nd Mounted Rifles
and one with the 3rd Overseas Battery, Siege Artillery.

Mr. G. Bury, vice-president of the Canadian Pacific
Railway, on his return from an inspection trip through the
prairie provinces and British Columbia, said: ‘I have been
very greatly impressed with improved conditions throughout
the west. The change for the better since my last trip is
quite noticeable, and I look with confidence for a steady
improvement in conditions from now on.”’

Mr. David McNicoll, former vice-president of the Cana-
dian Pacific Railway, has resigned from the directorate of
The Molsons Bank on account of ill-health. His place is
taken by Mr. E. J. Chamberlain, vice-president and general
manager of the Grand Trunk Railway. With that exception
the board was re-elected as follows: Wm. Molson Macpher-
son, president; George E. Drummond, F. W. Molson, Wm.
M. Birks. and W. A. Black

Mr. C. H. Hobson, secretary-treasurer of the Dominion
Sugar Company, tells 7he Monetary Times that the com-
pany’s new plant at Chatham will be a beet sugar refinery,
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to take care of 1,200 tons of beets daily. It will be one
of the largest and most modern sugar beet plants in
America, and will cost about $1,000,000. The company
intend to construct the plant themselves, They will not have
any contracts outside of possibly the excavations and the
ﬁonzrete work on the foundation. They will employ 350
ands.

Mr, Kingman Nott Robins, treasurer of the Associated
Mortgage Investors, Rochester, N.Y., in the ninth annual
report on field work in the province of Alberta, just issued,
presents .the results of a two months’ personal investigation
of conditions. Canada is in much better shape, economically,
than she has been for some years, and this year’s phe-
nomenal crop, especially in Alberta, has improved the situa-
tion fairly generally, he says. ;

Mr. A. P. Allingham, for the past two years provincial
manager for the Imperial Life Assurance Company of Can-
ada at St, John, N.B., has enlisted for overseas service and
asked to be relieved of his responsibilities as manager of
the company’s New Brunswick branch, Mr. L. J. Lowe has
been appointed to succeed Mr. Allingham. Mr. Lowe comes
to the Imperial Life after an experience of several years in
the life asstrance business, the greater portion of his life
assurance career having been spent in the service of the
Mutual Life Assurance Company of Canada in Cape Breton.

Mr. E. F. Hutchings, president of the Great-West Sad-
dlery Company, Winnipeg, in a recent interview said: ‘“The
farmers are paying off their debts and retaining a surplus
sufficient to carry them beyond the next season. None of
them are borrowing money. I predict that in three years’
time Western Canada will have developed into a lending
country. If everyone is level-headed now and we all work
to keep our money in circulation at home, we will enjoy the
greatest prosperity a country has ever known. I have visited
every continent, and nowhere in the world is there a country
with the producing powers we have.”

Mr, R. Y. Hebden, New York manager of the Bank of
Montreal, attended the meeting of bankers in that city on
Monday to discuss terms for banking credits to be opened
with the joint stock banks of London. It was said that the
London banks would probably arrange for accommodation
as individuals with banks in the United States, many of
which are expected to participate in this arrangement., How-
ever, the London banks, which may have the co-operation
of several other financial houses, besides the leading stock
banks, will act as a group in making arrangements, and
American banks are expected similarly to act through a
common agent in New York. s

Sir Charles Tupper, who died last week, was aptly de-
scribed by Sir Robert Borden as the greatest living Cana-
dian and the sole survivor of the fathers of confederation.
Here is his career in brief: Born at Amherst, N.S., July
2nd, 1821; graduated as doctor of medicine at Edinburgh
University in 1843; member for Cumberland in the Nova
Scotia Assembly from 1855 to 1867; prime minister of Nova
Scotia at time of Confederation in 1867; leader of the dele-
gation from Nova Scotia to the Union Conference at Char-
lottetown, P.E.I., in 1864; an outstanding figure at the
famous Quebec Conference, for Confederation, in 1864; did
memorable work at the final Colonial Conference in London
in 1866-67, when the terms of Confederation were completed
and agreed upon; declined a seat in the Canadian Cabinet
in 1867, and chairmanship of Intercolonial Railway Board
in 1868; sworn of the Privy Council of the Dominion of
Canada in 1870; president of the Privy Council, 1870 to
1872 ; Minister of Inland Revenue in 1872; Minister of Cus-
toms in 1873 ; Minister of Public Works from 1878 to 1870
Minister of Railways and Canals from 1879 to 1884; High
Commissioner for Canada in Great Britain from 1884 to 1887
and again from 1888 to 1806; Minister of Finance from 1887
to 1888; one of Her Majesty’s Plenipotentiaries on Fishery
Commission at Washington, D.C., in 1887-88; one of Her
Majesty’s Plenipotentiaries to negotiate treaty between
Canada and France in 1893; on January 1sth, 1896, entered
the Bowell Ministry as Secretary of State and leader of the
House of Commons: Prime Minister of Canada from May
1st, 1896. to July 8th, 1896; leader of the Opposition in the
House of Commons from 1806 to 1900; last years spent in
retirement at Bexley Heath, in Kent; became C.B. in 1867,
K.C.M.G. in 1879, G.C.M.G. in 1886, Baronet in 1888, and
an Imperial Privy Councillor in 1908: held honorary degrees
froné Universities of Cambridge, Edinburgh, Queen’s and
Acadia.
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THE DOMINION BANK

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

Trust Funds Should be Deposited

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

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

275

The Standard Bank

Established 1873 120 Branches
Capital (Authorized by Act of Parliament) .......... £5,000,000.00
N R N A e W VoA Gl b v e R B e s (S e s i 3,000,000.00
Reserve Fund and Undivided Profits ................ 4,053,140.63

DIRECTORS

W. F. Cowan, President. W. Francis, K.C., Vice-President.
W. F. Allen, F. W, Cowan, H. Langlois, T. H. McMillan, G. P.
Scholfield, Thos. H. Wood
Heap Office, 15 King St. West TORONTO, Ont.

GEO. P. SCHOLFIELD, General Manager.
J. 8. LOUDON, Assistant General Manager.

SAVINGS BANK DEPARTMENT AT ALL BRANCHES
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THE —

Royaﬁank of Canada

INCORPORATED 1869

Capital Authorized .............. $ 25,000,000
CADItAL ‘Pald-up: ... i aings 11,560,000
Reserve and Undivided Profits.... 13,174,000
TOVALABBEtN v 188,000,000

HEAD OFFICE, MONTREAL
Sir HERBERT S. HOLT, Pres. E. L. PEASE,V.Pres. & G. Mgr.
326 Branches in Canada and Newfoundland.
Twenty-eight Branches in Cuba, Porto Rico, Dominican
Republic and Costa Rica.

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

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

LONDON, ENGLAND

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

NEW YORK CITY

Cor. William and
Cedar Streets.

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

T R
BANK or TORONTO

Dividend No. 137.

Notice is hereby given that a DIVIDEND
OF TWO AND THREE-QUARTERS
PER CENT. for the current quarter,
being at the rate of ELEVEN PER
CENT. PER ANNUM, upon the Paid-
up Capital Stock of the Bank, has this day
been declared, and that the same will be
payable at the Bank and its Branches on
and after the 1st day of December next,
to Shareholders of record at the close of
business on the 12th day of November next.

By order of the Board,

: THOS. F. HOW,
General Manager

The Bank of Toronto,
- Toronto, October 27th, 1915,

The National Bank of New Zealand

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

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

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

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

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

Correspondents in all parts of the World.

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

Manual of
Canadian Banking

By H. M. P. ECKARDT

Price - $2.50 Postpaid

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

More Reorganizations Indicated in Forty-four Charters
This Week

Canada’s new companies incorporated recently number
44. The head offices of these companies are located in five
provinces. The total capitalization. amounts to $9,904,000.

The largest company is:—

The Steel and Radiation Company, Limited ..... $ 5,000,000

Grouping the new concerns accorc}ing to provinces in
which the head offices are situated, we have the following
results :(—

: No. of
Province. companies. Capitalization.

COntatio. 0 ool o 23 $7,845,000
Diehent i el e 13 1,460,000
British <Columbia. ... i el 4 380,000
I amtoba . e e 3 170,000
New Brunswick il v 1 49,000

44 $0,904,000

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:—

Chilliwack, B.C.— Crain-Eckert Company, Limited,
$100,000.

Rodney, Ont.—Mistele’s, Limited, $s50,000. J. J. Mis-
tele, E. A. Schmidt, L. Mistele.

Hull, Que.—Hull Novelty Theatre, Limited, $20,000. J.
Paquin, D. Paquin, N. McLeod.

Niagara Falls, Ont.—Mayhew Hats, Limited, $75,000.
J. G. Gauld, Nellie Moore, Lily H. Gray. o

Peterborough, Ont.—Robert Hicks Company, Limited,
$50,000. R. Hicks, A. E. Dawson, F. E. I. Eakins.

Brantford, Ont.—Arthur O. Secord Company, Limited,
$40,000. A. O. Secord, R. C. Secord, L. E. Howell.

Cobourg, Ont.—The Cobourg Theatre Company, Lim-
ited, $20,000, A. W. Clarke, D. D. J. Cameron, T. E.
Lajoie.

vancouver, B.C.—Lipsett-Cunningham and Company,
Limited, $20,000. Sid. B. Smith Lumber Company, Lim-
ited, $10,000. Anglo-American  Corporation, Limited,
$250,000. i

Berlin, Ont.—Lady Belle Shoe Company, Limited, $50,-
000. A. A. Armbrust, J. B. Weaver, A. Inrig. J. E. Wiegand
and Company, Limited, $50,000. J. E. Wiegand, M. E.
Wiegand, H. A, Wiegand. 3

Ottawa, Ont.—Allen and Cochrane, Limited, $250,000.
Margaret Allen, Harriet A. Cochrane, W. T. Kendall. Wil-
liam Scott Company, Limited, $100,000. E. J. Connors, F.
L. Connors, Mary Dunne. ;

Winnipeg, Man.—Winnipeg Metal Company, Limited,
$20,000. J. Kovensky, M. Baranisky, C. Cook. Central
Canada Express Company, Limited, $100,000. J. D. Mc-
Arthur, D. W. Campbell, W. P. McDougall. Western Ani-
mated Advertising, Limited, $50,000. E. A. Martin, J. D.
Ormsby, E. P. Garland.

Montreal, Que.—Instalment Sales Company, Limited,
$20,000. H. G. Lajoie, T. J. Shallow, J. E. Cote. Industrial
Sites, Limited, $20,000. W. R. L. Shanks, F. G. Bush, M.
J. O’Brien. Melrose Garage, Limited, $20,000. J. W. Blair,
C. A. Hale, A. Angers. The S. Glazer Company, Limited,
$95,000. M. M. Sperber, S. Glazer, J. MacNaughton. La-
chance Nut Lock Company, Limited, $300,000. J. A. Bilo-
deau, M. Loranger, B. Melancon. The New Ventanas Min-
ing and Exploration Company, Limited, $625,000. J. J.
Meagher, H. N. Chauvin, J. E. Coulin. The Premier Granite
and Sand Company, Limited, $75,000. J. E. Moranville, J.
T. Trickey. L. Lauze. Imperial Shipping Corporation, Lim-
ited, $100,000. L. Macfarlane, W. B. Scott, J. G. Cartwright.
National Jobbers and Importers, Limited, $75,000. L. W.
Jacobs, P. C. Ryan, B. Florin. The FEastern Machinery
Company, Limited. of Montreal, $45,000. A. Lalonde. E. A,
T.alonde, D. L. Desbois. Renown Engine and Machine
Companv, Limited, $50,000. L. H. Boyd, A. R. Johnson,
A. Ross.

Toronto, Ont. — Fordell Calendar Company, Limited,
$40,000. C. V. Connolly, J. R. Roaf, F. J. Kenneally.
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Canada Foods, Limited, $100,000. H. S. Watts, E. Gillis,
A. McMullen. Lovells, Limited, $100,000. G. M. Wil-
loughby, J. H. Fraser, F.. H.: Hurley. Canadian Import Fruit
Company, Limited, $40,000. E. Moore, E. M. Miller, F.
Denton. Cudmore’s Garage and Auto Livery, Limited, $40,-
ooo. A, E. Cudmore, C. Bailey, S. Bowerman. Manual
Constructor Company, Limited, $40,000. J. A. Chantler, E.
W. Chantler, Mary Hodgson. The G. W. Shook Optical
Company, Limted, $50,000. E. L. Middleton, G. Keogh, H.
J. Harkins., Casey Harris Mining Company, Limited, $100,-
ooo. R. W. Harf, B. M. Benson, Elizabeth Davis. The
Diaphone Signal Company, Limited, $825,000. G. Grant,

" B. Williams, G. W, Adams. Business Systems, Limited,

$500,000. J. A. MclIntosh, J. G. Adair, G. R. Wallace. Na-
tional Steel Products, $100,000. T. Gibson, J. Garfield, E.
P. Seon. The Canadian H. W. Gossard Company, Limited,
$125,000. H, W. Gossard, B. F. Pinkerton, S. S. Gossard.
Canadian Gahagan Construction Company, Limited, $100,-
00o. J. S. Denison, F. J. Foley, Grace Pooler. Steel and
Radiation, Limited, $5,000,000. S. Lovell, R. Gowans, J. J.
Dashwood,

PROVINCIAL AND CORPORATE ISSUES

The Nova Scotia Steel & Coal Company has disposed of
$1,500,000 of common stock and $1,000,000 of six per cent.
debenture stock.

A svndicate composed of the Dominion Securities Cor-
poration, Messrs. Wood, Gundy & Company, and A. E. Ames
& Company, Toronto, has acquired an issue of $1,500,000 of
province of Saskatchewan three-year and ten-year bonds.
The same syndicate’s recent purchase of $1,200,000 similar
bonds of the province met with a splendid reception from in-
vestors, ° :

MONEY MARKETS

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

Buyers. Sellers. Counter.
WY ihands 2y iy G par 1-32 pImn % p.c.
Mont funds: .o e par par % to %
Sterling—
BPlemand o el vic $4.63% $4.64% $4.67
Cable transfers ...,. $4.64% $4.64% $4.68

Sterling demand in New York, $4.63%.
Bank of England rate, 5 per cent.

BANK CLEARING HOUSE RETURNS

The following are the bank clearing house returns for
weeks ended October 28th, 1915, and October 29th, 1914,
with changes:—

Week ended Week ended

Octi'28, 715 Octi o0, 114: Changes.

Momtreal - i ciil i $ 60,788,035 $ 49,730,045 + $11,057,000
EOronto; <t e 42,007,401 34,843,888 + 8,063,603
Winnipeg: - ....% 0. 50,853,027 35,074,103 + 14,878,024
Vancouver: ' . i 5,386,672 6,716,870 — 1,330,108
Ottasea sl S o 3,790,600 3,707,538 — 6,029
Calgary. o .00 4,573,375 3,615,440 + 957,935
Quebec el ot 3,540,001 2,087,042 + 552,110
Edmonton: © . ... 1,748,605 2,345,257 — 506,652
Hamilton i foasan 3,181,770 2,565,422 + 616,348
Victonia: > oL T, 1,452,654 2,063,118 — 610,464
Halifax @ pria ooy 2,198,208 1,820,218 -+ 377,990
Reging ey obie 2,661,100 2,144,345 + 516,854
Eondofi i ier ity 1,508,400 1,327,851 + 270,558
ot John it ol n 1,482,731 1,280,068 + 202,663
Saskatoen . o500l 1,686,703 1,121,325 + 565,378
Moose Jaw: o 1,312,052 1,034,587 + 278,365
Fort William ..... 564,164 866,824 — 302,660
Brontford - i0 i aan 603,045 418,500 | + 185,346
Brandom: o0 svaian 610,850 742,240 —, 122,300
Lethbridge ....... 567,576 305,006 + 172,480
New Westminster .. 201.560 206,622 — 95,062
Medicine Hat ..... 372,065 - 280,217 + 02,748
Peterboro. "o siissin 423,505 372,067 + 51,438

Totals: i $102,516,066 156,730,601 + $35.776,375
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78 Church Street
Cor. Queen West and Bathurst
1 Cor. Queen Bast and Ontario

e HOME BANK

- OFCANADA £

Branches and Connections throughout Canada
JAMES MASON, General Manager
HEAD OFFICE AND NINE BRANCHES IN TORONTO

Head Office—8-10 King Street West—Toronto Branch

Cor. Bloor West and Bathurst

236 Broadview Ave,, Cor. Wilton Ave.

1871 Dundas St., Cor. High Park Ave.
1220 Yonge Street (Subway), Cor Alcorn Ave,

2261 Yonge Street, North Toronto, Cor. Eglinton Ave.

THE
BANHK OF OTTAWA

. DIVIDEND No. 97

Notice is hereby given that a dividend of Three per cent.. being at
the rate of Twelve per cent. per annum upon the paid up capital stock
of this Bank, has this day been declared for the current three months,
and that the said dividend will be payable at the Bank and its branches
on and after Wednesday. the First day of December, 1915, to shareholders
of record at the close of business on the 17th of November next,

The Annual General Meeting of the shareholders will be held at the
Banking House in this City, on Wednesday, the 15th day of December
next, the chair to be taken at 3 o’clock p.m.

By Order of the Board,
GEO. BURN,
Ottawa, Ont., General Manager.
October 18th, 1915, 45

THE ——

Weyburn Security Bank

HEAD OFFICE, WEYBURN, SASKATCHEWAN

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

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

A GENERAL BANKING BUSINESS TRANSACTED
H. 0. POWELL, General Manager

THE QUEBEC BANK
QUARTERLY DIVIDEND

Notice is hereby given thata Dividend of One and Three-
quarters per cent. upon the Paid-up Capital Stock of this In-
stitution has been declared for the current quarter, and that the
same will be payable at its banking house in this city, and
at its branches, on and after Wednesday, the First day of
December next, to Shareholders of record on 15th November.

The Annual General Meeting of the shareholders will be
held at the Head Office in Quebec, on Monday, the Sixth day
of December next. The chair will be taken at Three o’clock.

By order of the Board,
B. B. STEVENSON,

Quebec, 19th October, 1915. 83 General Manager

ESTABLISHED 1865

Union Bank of Canada

Head Office - WINNIPEG

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

BOARD OF DIRECTORS

Honorary President SIR WILLIAM PRICE

President JOHN GALT, Esq.
Vice-Presidents

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

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

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

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

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

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

E. L. Drewry, Esq.

G. H. BALFOUR, General Manager

H. B. SHAW, Assistant General Manager

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

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

West End Branch, Haymarket, S.W.

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

Banking business. It has Correspondents in all Cities of

importance throughout Canada, the United States, the United

Kingdom, the Continent of Europe, and the 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.

The London City and Midland Bank, Limited

HEAD OFFICE: 5 THREADNEEDLE ST, LONDON, E.C,
- Subscribed Capital, $111,526,327
Paid-up Capital, $23234,649 Reserve Fund, $19,440,000

The Bank offers facilities for the transaction of every kind of English
and Foreign Banking Business.
FOREIGN BRANCH: 8 FINCH LANE, LONDON, EC.

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

Manuat of Canadian Banking
e - 3250

The Monetary Times Printing Company, Toronb. Ont.

THE STERLING BANK |

OF CANADA

In all the various phases of banking service, the
Sterling Bank is organized and equipped
to render absolute satisfaction.
HeAp Orrice: RING AND BAY STREETS, TORONTO.
TORONTO BRANCHES :
Adelaide and Simcoe Streets Yonge and Carlton Streets
Queen St. and Jameson Ave Dundas and Keele Streets

College and Grace Streets Wilton Ave and Parliament St.
Church Street and Wilton Avenue.
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CREDITS, FROM THE FARMER’'S VIEWPOINT

Agriculture is Profitable and Does Not Need Legislative
Assistance, Says a Farmer

Much has been said and written lately about the need
of the farmer for cheaper money and a system of rural credits
to be established by the federal government. The systems
in vogue in some of the countries of Europe have been
quoted in defense of this proposition. My opinion 1s based
upon somewhat intimate knowledge of the conditions of the
farmer in the middle west, or cornbelt states, Mr. P. Jansen,
. a Nebraska farmer, told the Farm Mortgage Bankers’ Asso-
ciation at St. Louis.

I am in favor of cheap money for the farmer, but com-
parisons of conditions of the United States farmer, especially
of the middle west, and the peasant of continental Europe
are misleading. ;

In the first place, United States farmers would resent
being classed with the peasants of Europe.

The ultimate aim of the governments of continental
Europe in providing cheap money for the peasant is to en-
courage the raising of families, the male members of which,
of course, eventually become soldiers. These loans are
made for a long term of years, and nmobody ever expects to
liquidate them. In Nebraska and other western agricultural
states you can hardly find a farmer whose ultimate aim is
not to pay off ‘the mortgage and to own his farm. S

The low rate of interest is also somewhat deceiving.
The borrower, I understand, is given government obliga-
tions in lieu of money which often are below par, therefore
augmenting the interest rate when applied to the purchase
of land.
1s it Class Legislation?

But the main question remains: Is the establishment
of rural credits by an act of government in the United States
consistent with the democratic idea and with the constitu-
tional function of the government? Would it not be de-
cidedly class legislation? If the farmer is entitled to special
privileges in this respect, why not the struggling grocer
of the village, or the hardware dealer, or any one ofia
dozen trades or professions? These are some of the argu-
ments a young, prosperous farmer advanced against the
proposition. :

Assuming that these objections do not exist, the ques-
tion remains, Does the farmer need and does he want aid
from the government?

To-day the progressive, sober farmer of Nebraska and
of the middle west generally is a most prosperous individual.
His credit is the highest because it does not involve any
moral hazard. He can borrow money at lower rates than
anyone else. Five per cent. does not seem high when you
consider that allied belligerents are willing to pay that rate
in this country for a loan of half a billion dollars. ;

Money is a commodity which, like all othe1.rs, is con-
trolled by supply and demand, and if these United States
can keep out of war and go on producing the way they have
been doing during the last decade, the rate of interest to
the farmer will steadily decrease, even from present low
rate of five per cent. Ten per cent. was once the common
rate for farm loans. ;

Our trust and insurance companies, operating under
supervision of state and federal laws, are keen competitors
to supply the farmers’ monetary wants, and will see to it
that he gets the advantage of any low rate of interest going,
not from any philanthropic motive but because of com-
petition.

Follow Canada’s Example,

In one way legislation might aid the farmer in ob-
taining loans more readily and with less expense, and that
is in the clearing up and establishing of the title to his land.

While transacting land business in the western pro-
vinces of Canada, I found the so-called Torrens system of
titles established and a great aid to the transfer of property.
During the last session of the prraska legislature a modi-
fied bill was passed, but as it 1s not obligatory and does
not provide for the entire state to adopt this system, the
results will be rather negative. 3

' Much is being said about the western farmer not being
able to-make over three or four per cent. on his investment.
In many individual cases this is not true. Men who
came over from Germany and Russia, who worked for years,
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to-day own good Nebraska farms clear of encumbrance.
These men are not clamoring for government aid or rural
credit system. The rapidly increasing values of the farm
lands of the west is often lost sight of in these calculations.
Men often buy land, not with the view of making a high
rate of interest, but expecting it to advance in price.

Some Uncalculated Profits.

In figuring the profit of the farm, the owner hardly
ever takes into consideration the good living he and his
family enjoy, the education of his children, the use of his
team or automobile, and a dozen other things that he gets
for nothing, and for which the dweller in town or city must
pay hard cash, and then often get an inferior substitute.

A deal of this and the other agitation emanates from
the fertile brain of the professional politician or would-be
statesman, who poses as the friend and benefactor of the
poor, downtrodden farmer, until he gets his vote,

Farmers’ Loan Societies.

The farmer who understands farming and gets up before
breakfast, especially if he has mot to depend on hired help,
is the most independent being on earth. Modern machinery
has eliminated most of the back-breaking manual labor of
pioneer days.

Is there any need for special legislation upon the sub-
ject? We have co-operative farmers’ elevator companies,
farmers’ lumber yards, co-operative stores and many other
like institutions. In Holland they have farmers’ loan com-
panies, owned by the farmers, making long time loans to
farmers.

Why would not this idea be worth a trial in the United
States? There is nothing to prevent farmers from forming
a co-operative loan association, and its success should only
be limited by the financial ability of its management.

BRITISH TRADE PROBLEMS

While the total value of British foreign trade for Septem-
ber differs but little from the -aggregate for August (A110,-
165,678 against £109,250,290), says a report to the depart-
ment at Ottawa of Camadian trade commissioner Harrison
Watson, in London, England, the details are somewhat dis-
appointing to those who had anticipated that the tendency
towards the readjustment of the trade balance which had
been experienced in August would be maintained and accen-
tuated in September, because imports were actually about
£700,000 higher in value, while home exports fell off by
some £130,000, and although re-exports increased by £240;-
000, the net result was a small unfavorable balance against
September.

Although the increase in imports was almost wholly in
manufactured articles, the aggregate figures were undoubtedly
swollen by exceptional clearances of certain commodities in
anticipation of increased taxation, because in spite of the
steps taken by the authorities to hinder such action, a very
large quantity of tobacco, tea and spirits was cleared prior
to the introduction of the budget.

While the desirability is umiversally recognized of sub-
stantially reducing the imports of the United Kingdom and
thereby gradually restoring the equilibrium resulting from
the unavoidable falling-off in exports, it is difficult to see
how this can be accomplished as long as many of the fac-
tories from which the essential requirements of the popula-
tion are drawn, have temporarily been turned over to the
production of munitions, and other establishments are ex-.
clusively occupied with the production of campaign supplies.
of various kinds, thus curtailing the home supply of apparel,.
eti:l., which the population must have from some source or:
other.

A considerable proportion of the increased value in im-.
ports is obviously attributable to the heavy advance in the
price of almost all articles, which has been experienced
since the outbreak of war—amounting from 25 to 40 per cent.
in some cases.

Turning to the other side of the ledger, the immediate
possibilities of development in export trade are not only
limited by the abnormal requirements of campaign supplies,
which absorb goods and products which would ordinarily be
exported, but the position is further affected by the large
number of articles which have been declared contraband,

and the inevitable restrictions and delays, with the object of-

preventing goods reaching improper destinations.

s
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Bank of Hamilton
Dividend Notice

Notice is hereby given that a Dividend
of Three Per Cent. (Twelve per cent.
per annum) on the paid up capital of
the Bank, for the quarter ending 30th
November, has this day been declared,
and that the same will be payable at
the Bank and its branches on 1st
December next.

The Transfer Books will be closed
from the 23rd to the 30th November,
both inclusive.

By order of the Board.

Yo R, . BELL,
General Manager.

Hamilton, 25th October, 1915.

Northern Crown Bank

HEAD OFFICE WINNIPEG
Capital (paid up) $2.850,000
A general banking business transacted at all branches
DIRECTORS

PRESIDENT Sir D. H. McMillan, K C.M.G.
ViCE- PRESIDENT Capt. Wm, Robinson

Jas. H. Ashdown A. McTavish Campbell W. J. Christie
Sir D. C. Cameron, K.C.M.G. H. T. Champion John Stovel
BRANCHES IN WESTERN CANADA
ALBERTA MANITOBA SASKAT- Liberty
Calgary Arden CHEWAN Lloydminster
Edmonton Beausejour Alameda Lockwood
High River Binscarth Allan Macoun
Macleod Brandon Aneroid Manor
Red Deer Crandall Balcarres Marengo
Glenboro Bladworth Maymont
ll.f“l,zella Bogden | Brock Igogse Jaw
a Riviere Cadillac okomis
B, COLUMBIA pejira | Miniota Dubuc Prelate
Ashcroft Pierson Dundurn Prince Albert
Eburne Pipestone Duval Qu'Appelle
New Rathwell Earl Grey Quill Lake
Westminster St Boniface Fiske Regina
Quesnel Ste.Rosedu Lac  Fleming Rockhaven
Steveston Somerset Foam Lake Rush Lake
VANCOUVER Sperling Clen Ewen Saltcoats
Hastings St. Stonewall Govan Saskatoon
Granville St. WINNIPEG Hanley Sedley
Mount Pleasant Portage Ave. Harris Sheho
Victoria and Fort St. Holdfast Stornoway Stn.
Portage and Imperial Swift Current
Sherbrooke Kinley Tate
Main & Selkirk Lancer Venn
William and Langham Viscount
Sherbrooke Laura Waldeck
BRANCHES IN EASTERN CANADA
ONTARIO Enterprise Odessa Seeley’s Bay
Bath Florence OTTAWA TORONTO
Bracebridge Inglewood Sparks St. King St.
Brockville Inwood Rideau St. Agnes St.
Burford . Kingston Welling:on St. Spadina Ave.
Cheltenham Mallorytown Port Dover Woodbridge
Comber Napanee Scotland Woodstock

OFFICERS OF THE BANK
R. Campbell. General Manager L. M. McCarthy, Supt. Branches
V. F Cronyn, Supt. Eastern Branches  J.P.Rcberts, Supt. B.C. Branches

THE

erchants’ Bank
OF CANADA

ESTABLISHED IN 1864
Capital Paid-up $7,000,000
Reserve Funds 7,245,140
Head Office, MONTREAL

Board of Directors:

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

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

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

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

F. X. HAHN
QUEBEC
Montreal dHead Office: St James St. Huntingdon Shawvilie
= 1255 St. Catherine St. E. Lachine Sherbrooke
) 820 St. Catherine St. W, Maisonneuve Ste. Agathedes
¥ St Denis St. Napierville Monts
" 1830 St. Lawrence Blvrd. Ormstoun St. Jerome
g 1866 St. Lawrence Blvrd. Quebec St. Johns
s 672 Centre St. ‘' St. Sauveur St. Jovite
Beauharnois Quyon Vaudreuil
Bury Chateauguay Bsn. Rigaud Verdun
ONTARIO
Acton Galt Lucan St. George
Alvinston Gananoque Lyn St. Thomas
Athens Georgetown Markdale Tara
Belleville Glencoe Meaford Thamesville
Berlin Gore Bay Mildmay Thorold | Tilbury
Bothwell Granton Mitchell Toronto
Brampton Guelph Napanee * Parl't St.
Brantford Hamilton Newbury * Dundas St.
Bronte g East End Oakville “‘ Dupont and
Chatham Hanover Orillia Christie Sts.
Chatsworth Hespeler Ottawa Walkerton
Chesley Ingersoll Owen Sound Walkerville
Clarkson Kinc rdine Parkdale Wallaceburg
Creemore Kingston Perth Watford
Delta Lancaster Prescott West Lorne
Eganville Lansdowne Preston Westport
Elgin Leamington Renfrew Wheatley
Elora Litt'e Current  Sarnia Williamstown
Finch | Ford London Stratford Windsor
Forth William  London East St. Eugene Yarker
MANITOBA
Brandon Macgregor Oak Lake Starbuck”,
Carberry Morris Portage la Prairie Winnipeg
Gladstone Napinka Russell ‘““." IBanner-
Hartney Neepawa Souris man Av
SASKATCHEWAN
Antler Frobisher {Limerick’ Regina’
Arcola Gainsborough Maple Creek Saskatoon
Battleford Gull Lake Melville Shaunavon
Carnduff Humboldt Moo<e Jaw Unity
Kisbey Oxbow Whitewood
ALBERTA
Acme Edgerton’ Lethbridge e
Brooks Edmonton’ Lorraineg Istgd'::“%ck
Calgary 4 Alberta Av. Mannville Stettler
Camrose 0 Athabasca Av. Medicine Hat Strome ™
Carstairs Namiyo Av. Munson “Tofield
Castor Edson Okotoks Trochu
Ch:uvm' Hughenden Olds Vegreville'
Chrronation Islay Raymond Viking
Daysland Killam Redcliff ' Wainwright
Delburne Lacombe Red Deer West Edmonton
Donalda Leduc Rimbey Wetaskiwin
B BRITISH COLUMBIA
Chllllwack New Westminster Sidney Victoria
Nanaimo Oak Bay Vancouver
Hastings St.'
NEW BRUNSWICK NOVA SCOTIA
St. John Halifax’

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

New York Acevcyv—63 and 65 Wall Street
BANKERS IN GREAT BRITAIN—The London Joint Stock Bank, Limited

ToroNTo BrANCHEs—A. B. PATTERSON, Manager
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HALF BILLION FOR WAR SUPPLIES

Canadian Manufacturers Will Receive This Amount for
Their Products—Reorganizing Munitions Committee

With the orders that had already been placed in Canada
and the fturther large orders that were now being allocated,
the capacity of the Dominion, though not fully utilized,
would be heavily drawn upon, was a statement of Mr. D. A.
Thomas, representative of Mr. D. Lloyd George, British
minister of munitions, prior to his returning to England.
Mr. Thomas estimated the value of these orders would
amount in the aggregate to something approaching $500,-
000,000, or over $6o per head of the population in Canada.
This, with the enormous grain crop that had just been har-
vested in the West, would spell industrial prosperity for
Canada for some time to come. He referred to orders placed
for all the supplies and not for munitions only.

Referring to the criticism that had been made on the
work of the shell committee, Mr, Thomas said his relations
with that body had been of a most friendly character, and,
while it would be idle to deny that they had not always seen
eve-to-eye on questions of policy, their differences have not
been in any sense of a personal nature.

Shell Committee’s Big Business.

The shell committee was doing an enormous business,
the size of which was hardly recognized by the public. It
was probably the biggest business in the British Empire
to-day. It had grown enormously, almost out of recognition,
indeed, since its inception twelve months ago and when the
small orders first entrusted to it were given out. Under
these circumstances, the official announcement made by
Premier Borden that he considered the time had arrived
when the committee should be reorganized would cause no
surprise.

The reconstitution of the committee would be arranged
by Mr. Lionel Hichens, whose wide business experience
eminently fitted him for the work. The lines which the
reorganization would follow and the personnel of the com-
mittee would be determined by Mr. Hichens. The proposal
of the prime minister was that the committee should be
under the direct authority and control of the imperial min-
istry of munitions. Contracts would be made direct on
behalf of the minister of munitions with the Canadian manu-
facturers. Public sentiment would probably be met by the
retirement from the present committee of members inter-
ested in the manufacture of munitions,

Manufacturing Members of Committee.

Mr. Thomas considers the criticisms that have been
levelled against the manufacturing members of the shell
committee have been unfair, and have been based on a mis-
conception of their functions., The executive work of the
committee has been discharged by General Bertram, latterly
with the help of Col, D. Carnegie. These two gentlemen
have been responsible for advising the imperial authorities
in the matter of prices, and also for the allocation of orders
after authorization in respect to covering prices and quan-
tities has been received from London. The manufacturers
on the committee have acted only in an advisory capacity,
and in this way their technical knowledge has been of great
service.

General Bertram has in the allocation of orders for
component parts made substantial savings on the covering
prices for complete rounds, etc., authorized by the Imperial
Government. These savings already amount to a little short
of fifteen million dollars, or nearly ten per cent. of the
total amount of the orders to which such savings refer.
Another point which Mr. Thomas emphasized is that Gen-
eral Bertram has distributed the orders for the smaller
shells in lesser quantities and over a wider field than Mr.
Thomas, looking at the matter from the British taxpayers’
point of view, would have done, but in that General Bertram
was guided by a wish to relieve industrial dep-resslon pre-
vailing in Canada over as wide an area as possible,

The profits of the manufacturers have, in Mr. Thomas’
judgment heen higher than they were entitled to. This
was perhaps difficult to avoid under the circumstances.
Anyway, it is past history, and under the new system of
competitive tendering, which has mow been adopted by the
shell committee, or as Mr. Thomas would prefer to call it
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in the future, the ‘““Canadian munitions committee,’”’ there
would be no cause for complaint in this respect.

The utilization of the Transcona shops of the National
Transcontinental Railway, if satisfactory terms can be ar-
ranged with contractors, is also a step in advance. While
the prices paid for the large shells made in Canada have
been somewhat above the prices at which orders had been
placed in the United States, Canada is entitled to prefer-
ential treatment. Canadian manufacturers as a whole, and
with few exceptions, are animated by patriotic wish to do
their share, and that they do not desire to make excessive
gains at the expense of the British taxpayer.

CUBANS WANT THESE SUPPLIES

Good opportunities are offered Canadiau exporters of
white beans. Quotations range from 6 to 9 cents per pound
delivered. Several Cuban dealers have applied for Canadian
representations, reports the acting Canadian trade commis-
sioner at Havama, Cuba, who also supplies the fol-
lowing excerpt taken from a report of the United States
Consul at Santiago de Cuba, which may be applied to Cana-
dian manufacturers of horseshoe nails:—

‘““Horseshoe nails of German and Swiss manufacture are
used exclusively in this section of Cuba. They were intro-
duced years ago, and have dominated this market ever since.
They are reputed to be much cheaper than the nails of
American manufacture and superior both in flexibility and
tenacity. They are imported in cases containing five boxes
of 22 pounds each, gross, each box retailing at $2.25. No
American horseshoe nails are on sale in the retail stores.

“The supply from Europe of nails and other mecessities
of similar character being practically cut off at present, it
would seem to be an opportune time for American manu-
facturers to make a thorough investigation of these condi-
tions with a view of extending their trade.”

WILL SHIP WHEAT THROUGH VANCOUVER

(Staff Correspondence.)
Vancouver, October 3oth.
Mr. George Bury, second vice-president of the Canadian
Pacific Railway, and manager of the western lines, who is
making his annual trip to the coast, arrived at Vancouver this
week, and with him were Hon, A. L. Sifton, premier of
Alberta; Mr. Grant Hall, manager of western lines; Mr.

J. G. Sullivan, chief engineer; Mr, C. E. McPherson, gen-

eral passenger agent; Mr, J. R. Fairbaimn, chief engineer of
eastern lines; and Mr. R. Cowans, of the financial firm of
Messrs, McDougall and Cowans, Montreal.

Mr. Bury said the Canadian Pacific Railway was moving
2,000 cars of wheat per day, averaging 2,600,000 bushels. In
July he had estimated the wheat crop at 240,000,000 bushels,
but now the government reports place the yield at 300,000,-
000 bushels. When it is remembered that the price of wheat
is close to $1, it will be seen what an immense amount of
money will be circulated in western Canada. The farmers
were going more into mixed farming, which would bring
good results and would be better for general trade. Mr.
Bury expressed the opinion that a quantity of wheat would
come through Vancouver for export.

Hon. Mr. Sifton looked for considerable building in the
west during the next few months, which would mean activity
for the lumber mills. Notwithstanding the large increase
in grain production, he looks for a greater acreage next
year. Outlining some of the work being done in Alberta,
he said that the_ government was spending $500,000 in tele-
phone construction; another half-million dollars was being
spent on road building; the Edmonton and Dunvegan Rail-
way had been graded to Peace River Crossing, 350 miles
north of Edmonton; a branch line is being built into the
Grande Prairie district; and another railway is being built
from Edmonton to Fort McMurray.

The Vancouver board of trade is determined in its
effort to have a customs officer appointed at New York, for
without such an official, trade between this part of Canada
and the Atlantic ports of the United States will be greatly
hampered, if not shut off. A special committee has dis-
cussed the matter with Mr. A. R. Parsons, vice-president of
the Camadian Manufacturers’ Association, and Mr, J. E.
Walsh, transportation manager of the same body.
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Murray’s Interest Tables

show the interest due on all your investments.

Tables range from 21% to 8% from 1 day
to 368 on sums from $1.00 to $10,000

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

Address orders to

B. W. MURRAY

ACCOUNTANT
Supreme Court of Ontario, Toronto

The National Bank of Scotland

Limited
Incorporated by Royal Charter and Act of Parliament. ESTABLISHED 1825
Capital Subscribed...... £6,000,000 $25,000,000
PRI U s viias o vaivissis i s 1,000,000 5,000,000
Uncallediiov. < viaesnsios 4,000,000 20,000,000
Reserve Fund ........... 900,000 4,500,000
Head Office EDINBURGH
J. S. COCKBURN, General Manager. GEORGE B. HART, Secretary.
LONDON OFFICE—87 NICHOLAS LANE, LOMBARD ST., 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.dor'mcued in London, are
retired on terms which will be furnished on application.

AUSTRALIA and NEW ZEALAND

BANK OF NEW SOUTH

(ESTABLISHED 1817)

AUSTRALIA

PAID UP CAPITAL 2 - . 2
RESERVE FUND - - - 5
RESERVE LIABILITY OF PROPRIETORS -

AGGREGATE ASSETS 31st MARCH, 1915

WALES

$ 17,500,000.00
12,750,000.00
17,500,000.00

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

J. RUSSELL FRENCH, General Manager

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

HEAD OFFICE: SYDNEY, NEW SOUTH WALES

LONDON OFFICE: 20 THREADNEEDLE STREET, E.C.

Acents: BANK OF MONTREAL, ROYAL BANK OF CANADA

CANADIAN FINANCIERS

TRUST COMPANY
Head Office, 839 Hastings St. W., Vancouver, B.C.,

as Fiscal Agents for the
CITY OF SALMON ARM, B.C,
invite applications for
$40,000 of 6% 30 Years Waterworks Deben-
tures of that City.

Full particulars concerning these and other B.C. Debentures
on application.

THE ONTARIO LOAN
AND DEBENTURE CO.

LONDON INCORPORATED 1870 Canada

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

1 0] DEBENTURES OF THIS COMPANY ] 0
o — ASSETS $7,914,000 — 4 —
2 o TERM 5 YEARS—PAY INVESTORS 2 0

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

One of the best AUTHORIZED investments for TRUST
FUNDS is our

52 DEBENTURE

Ask for Booklet ‘‘About Debentures.”

Paid-up Capital ..ccovveneenacsasesieceiienens $2,400,484.03
S e R R O e Eatien, i TS 8HI0T
R e NNvs e P s b o st at 1100, 548,11

The Great West Permanent
Loan Company
WINNIPEG, TORONTO, REGINA, CALGARY,

EDMONTON, SASKATOON,VANCOUVER, VICTORIA,
LONDON, ENaG. EDINBURGH, Scor.

Canadian Guaranty Trust Company
HEAD OFFICE: BRANDON

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

HON. GEORGE W. BROWN, WiLLiam FERGUSON, H. L. ADOLPH,
E. O. CHAPPELL, J. S. MAXwELL, JNo. A. McDONALD,
G. S. MunNro, WM. MARTIN, M. P., Joun E. SMITH, .
F. N. DARKE, ALEX. A. CAMERON, D. A. REESOR.

———————

Acts as Executor, Administrator, Trustee, Liquidator,
and in any other fiduciary capacity.
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WORLD’S WHEAT CROP

It Will Probably Be This Year the Largest Ever Recorded
—Future of Agricultural Products

) The fact that the world’s wheat crop in 1915 will pro-
bably be the largest ever recorded and will for the second
time in history pass the 4,000,000,000-bushel line is especially
, interesting when we remember that in 1goo Sir William
Crookes suggested that the world’s wheat supply was likely
to run short, or at least would not keep pace with the growth
in population, This prediction, which seemed then not an
unreasonable one in view of the fact that the best wheat
land of the world had been put under cultivation, has not
been confirmed, partly because of increased production per
acre in the various wheat-producing sections of the world and
partly by an enlargement of the area producing wheat,

_ The yield of wheat in the: United States in the ten years
prior to 1900 averaged 13 bushels per acre, while in 1912 and
1913 it averaged 15% bushels per acre, an increase of nearly
20 per cent. in the producing power of a given area. In
Russia the average production advanced from g bushels per
acre in the decade ending with 1900 to 13 bushels in 1913;
in Austria, from 16 bushels per acre to 20; in Great Britain,
from 31 bushels per acre to 34 in 1911, and in Germany, from
24% bushels per acre in the decade ending with 1900 to 35
bushels per acre in 1913. ;

In an address deliverEd before the class in international
trade and commercial geography of the educational depart-
ment of the National City Bank, New York, Mr. O. P.
Austin, statistician of the United States foreign trade de-
partment, pointed out that these increases in the producing
power of Fhe land, which are brought about by increased care
of the soil and more careful selection of varieties of wheat
grown, have'been supplemented by an enlargement of the
wheat-producing area, both in the United States and in other
parts of the world. Experiences and studies made a few
vears ago developed the fact that certain classes of wheat
could.be successfully grown on lands receiving but small
quantities of moisture. These classes of wheat, which could
be produced in what could be termed semi-arid areas, were
hard, and contained more gluten than those formerly pro-
duced and required a very different treatment in turning
the ‘wheat into flour.

By‘long and careful experiments, however, the mills of
the United States and of the world learned to use these hard
wheat_s by what is known as the gradual reduction process,
crushing the wheat between steel rollers instead of grinding
it between millstones, and thus it became possible to greatly
enlarge the wheat area of the United States and the world
by utilizing certain semi-arid sections which were formerly
valueless for wheat production. Every continent has more
or less arid or semi-arid area adjacent to those great dis-
tricts which we call deserts, and this discovery of a wheat
which could ﬁourlsh in a semi-arid climate pushed the wheat
bel_t farther in toward the deserts, and thus enlarged ma-
terially the producing power and the actual production.

The world’s wheat crop has increased, though not as
rapidly as that of the United States. The world’s wheat
crop, by which is meant the crop for all countries for which
official statistics or approximate estimates can be made,

was in—

Xear: Bushels. Year, Bushels.

1RO e 2,432,322,000 1 o M A L e 3,327,084.000

Y000 it sbeary 2,640, 751,000 1910 - cas o 3,376,055,000

$003 5 it 3,000 106600 1012 o S0 3,701,051,0C0
7o h o Wt S 4,126,711,000

and in 1915 will undoubtedly exceed 4,000,000,000 bushels,
and probably be greater than in 1913, the one year in which
the total exceeded 4,000,000,000. Thus the world’s wheat
crop in 1913 was more than 50 per cent. in excess of that
of the vear 1900

As to the future of agricultural products, and especially
of wheat, Mr. Austin said that production is likely to in-
crease in the near future as it has in the recent past.
There are large areas capable of production and only await-
ing transportation facilities to enable. them to add to the
world’s supply of these great requirements of men. In South
America there are still large areas capable of producing
wheat and other agricultural products, but at present unused
_because of lack of railways to carry their possible products
to market, This is true also of certain sections of Canada
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and in a large degree of Manchuria and Siberia. A narrow
belt of country adjacent to the Trans-Siberia Railway and
those of Manchuria has great capacity for wheat production
now that facilities are offered for transportation of their
product to markets, and it only requires an enlargement of
transportation facilities to increase greatly their contribu-
tions to the world’s wheat supplies, and this is also true of
other agricultural products.

CANADIAN PRODUCTS FOR UNITED KINGDOM

The returns relating to the trade of the United Kingdom
during September reveal that the heavier imports of Cana-
dian hog products noted in previous months still continue,
reports Canadian trade commissioner J. T. Lithgow, Glas-
gow. The shipments of Canadian bacon, in particular, were
nearly double those of last September.

Whilst decreases have to be recorded in wheat, barley,
oats and wood-pulp, the imports of Canadian cheese reached
230,507 Cwts. as compared with 178,267 cwts. 1n the corre-
sponding month of last year. ;

Other increases occurred in canned salmon, the imports
of which were 26,302 cwts.—an increase of 15,339 cwts.
Leather came in from Canada to the extent of 2,875 cwts., or
1,388 cwts, more than in September of 1914.

The most moticeable increase took place in lumber.
Whilst only 3,820 loads of ‘‘hewn’ timber were received
from Canada, the imports of ‘‘sawn or split’”’ timber reached
220,131 loads, as against 03,407 loads last September. For
the nine months ended September 30, Canada has shipped
833,002 loads of this class of timber contrasted with only
536,877 loads in thé corresponding period of last year.

REPORTS ON THE TARIFF !NVESTlGATION IN
AUSTRALIA

Mr. D. H. Ross, the Canadian trade commissioner at
Melbourne, has forwarded to the department of trade and
commerce, Ottawa, a number of reports embodying the re-
sults of the tariff investigation carried on by the Interstate
Commission of Australia. These reports cover the various
industries investigated and have been prepared in accord-
ance with a request addressed to the commission by the
executive government under date of September 8, 1013. " Fhe
commission was requested to investigate and report gener-
ally upon the effect and operation of the tariff acts, and
more particularly to investigate and report as soon as prac-
ticable upon the following matters; (1) Any industrie§ now
in urgent need of tariff assistance; (2) amomalies in the
existing tariff acts which are either technical in character

or are due to or arise from the incidence of the taxation ;
(3) the lesseming where consistent with the gemeral policy
of the tariff acts, of the costs of the ordinary necessities of
life, without injury to the workers engaged in any useful
industry.

The large number of applications received by the com-
mission made it necessary to extend the investigation so as
to cover practically the entire tariff, although the request
from the government referred only to industries ‘‘in urgent
need of tariff assistance’’ and ‘‘anomalies in the existing
tariff acts.”” No attempt was made to investigate means for
the lessening of the cost of living, another subject included
by the government in its request to the commission. The
investigation of the sugar industry was considered unneces-
sary on account of the effect of the war on the Europeam
suear industry and the expected shortage of sugar in Austra-
lia. The investigation was conducted on the basis of the
normal industrial conditions preceding the outbreak of the
war.

In the course of its investigation the commission visited
altogether 120 industrial establishments. It is pointed out by
the commission in its general report that while there are
found in Australia many industrial establishments managed
with a view to efficiency and the comfort of the employees,
insufficient attention is given to cost accounting and the
methods of foreign competitors. It was also found that in
many cases the tariff failed to ‘‘stimulate progressive
methods and economical management.”

|

B
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The Hamilton Provident and CANADA P ERMANENT

3 -
Loan Society Mortgage Corporation
Capital Subscribed .. .. $2,000,000.00 Toronto Stregt - Toronto
Capital Paid-u 1.200.000.00 Established 1855.
e P 5 (% bt 3 President—W. G. Gooderham.
Reserve and Surplus Funds .. 948,584.06 First Vice-President - W, D, Matthews.
Ll S ice- si —G. .M A
LWl gty 4 s -+ 4,778,540.90 .?:ic:tn?}e‘r:‘::ar‘;\?l:'r‘]j:;;rsgR. 8. s:dson. John Massey.

Superintendent of Branches and Secretary—George H. Smith,

DEBENTURES issued for term of five years with Paidiup Capital. &, .. wisisviasims vuins sas s $ 2288833%

interest at 4}47, per annum, payable Reserve Fund (earned)..... .....coovee-nenn
half-yearly. ~The Debentures of this Society are a legal T R S B b 32,496,750. 55
investment for Trust Funds. Correspondence invited. DEBENTURES
s h d dollars d rards we issue Debentures
ynny omc.’ K"‘g s"”t' HAM“'TON’ Ont. bEa:i::; sausr::c(i’;lorf;ete :??l:fere:t.af:: :'r;\ic‘r’lpc\r‘yupons payable half-yearly

are attached. They may be made payable in one or more years, as de-
A Q. EBRRIN: Trensuter sirez. They are a Legal Investment for Trust Funds.

Safe and Conservative Wa The London and Lancashire
e Tanke no chca?cess(f\ spe?ulatio?. y Life and General Assurance

Invest your spare funds in ASSOCiation’ Limited,
HURON & ERIE BONDS of London, England,

and eliminate all risk. offers excellent opportunities to young men desirous of

: : permanently connecting themselves with a thoroughly
Huron & Erie Mortgage Corporation

reliable life company.

HEAD OFFICE FOR CANADA

Head Office —LONDON, Canada 164 St. James St. Montreal
T. 0. MBRBD:THl.)r:{;ﬁ.e.m. HUME &ﬁgrl:m; e ALEX. BISSETT .  Manager for Canada

You Need Not Tie Up The Sterling Trusts Corporation
Your Money EXECUTORS, TRUSTEES, ETC.

Board of Directors

% W. S. Dinnick, President H. WappincToN, Managing Director
for a _long term to get the benefit of 1st mortgage E. D. McCALLUM, Vice-President
security. We will pay you 5% for any term from Jonn FIRSTBROOK, Vice-President
one to five years, and deposit with a trustee an EARL OoF CLARENDON, N. H. StevENs, A. H. Tasker,Dr. E. Jessop,
amp]e margin of First Mortgages. No bother M.P.P., ALeck CLARK, W. L. Hortox, J. W. Scorr, F.C. L, JonES.

Regina Branch Advisory Board
A. H. Tasker B. D. McCaLrum, W. M. MaArTIN, M.P., T. J. How,
J. F. ANDERSON, M. B. PEART, A. W. SNIDER, CHAS. JACKSON.

The Empire Loan Company OB, A eeion Branch. J. 6. LANGTOR,

Winnipeg Man. Correspondence Invited
Heap OrFICE: 80 KING STREET EAsT, TORONTO

about collections.

:
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YOUR WILL—IS IT MADE?

Your dutyto your dependentsis to leave
your affairs in the hands of a competent

THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

M ic T le Buildi 1

u

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

and reliable Executor. This Company
is both.

THE TORONTO MORTGAGE COMP
CRIER ?fgl’gg.ﬁg'odols Toronto Street et
al Account, 8 Res: Fund, $500, X
Total Assets, $3,313,658.47 = s
President, SIR WM. MORTIMER CLARK, LL.D., W.S., K.C.
Vice-Pres., WELLINGTON FRANCIS, K.C.

Ghe Trusts and Guarantee Companq.
LIMLETED:
BRANTFORD TORONTO CALGARY
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Debentures issued to pay 4%%. a Legal Investment for Tru
1 3 4 . st Funds. M e 3 i
Deposits received at 3%9{ interest, withdrawable by cheque. IRME-d. w'}’é Es!i:ggm e S(aj;i?l%kBLAlldEANAG ER
Loans made on improved Real Estate on favorable terms. [

WALTER GILLESPIE, Manager = —1][s] 1
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BANK HAD UNDESIRABLE CUSTOMERS

That Fact, Too Much Optimism and Not Enough Experi-
ence Killed Bank of Vancouver

“The records of the Bank of Vancouver show that the
license to commence business was obtained in March, 1910,
when there was general prosperity and a universal spirit of
optimism and confidence throughout the country. This spirit
seems to have pervaded, to a considerable extent, the minds
of the promoters, directors and chief officials of the bank,
many of whom apparently lacked the necessary experience
and knowledge of sound procedure. The ambition to be a
big institution from the start seems to have led to unwar-
ranted establishment of branches, with no apparent effort
towards economy, and office premises were rented and fittings
installed, and other expenses incurred far in excess of what
would be prudent or reasonable in a young institution. There
was furthermore a liberal and improvident granting of
credits to many who proved to be weak and undesirable
customers.”’

These statements are made in the report dated September
1st last, to the Supreme Court, Vancouver, of Mr. Ewing
Buchan, liquidator of the bank. The report was filed in court
on October 27th. THe report continues:—

Could Not Reorganize.

Meetings of both creditors and shareholders of the Bank
of Vancouver were held pursuant to the order of the court,
immediately prior to my appointment as liquidator, while
still ac_:ting as curator, at which I stated that all efforts to re-
organize the bank by interesting fresh capital, or selling the
i?h.ritt:]er to applicants for incorporation of a new bank, had
ailed. ;

I'a}lso stated that an estimate of the value of the loans,
securities, other assets and unpaid stock sybscriptions led
to ghe belief 'that under normal conditions the creditors should
ultimately be paid in full, but that under the present abnormal
or unprecedented conditions realization would be extremely
s_low and accompanied by considerable outlay for the protec-
tion of securities, and that it seemed quite possible that the
double liability of shareholders would have to be called
upon.

The curator’s account of receipts and payments from De-
cember 14th, 1914, the date of suspension of the bank to
March 3oth, 1915, when liquidator was appointed, which has
been passed by the registrar, showed :—

Cash, cheqt:\es, bank balances and deposit of $20,-
s0oo0—with Dominion government account

note circulation taken over by curator...... $ 87,839.60
Receipts on account of loans, stock subscriptions,
g e R R R S B, ARl 43,678.02
$131,517.62
Payments for ordinary expenses...... $20,670.16
Payments for protection and preserva-
oW, of ‘secarities: i e 7,266.75
—_— 8 27.030.01
Bank’s notes redeemed ...... e RN L G ' 6%,?43&5.20
Interest at 5 per cent. from date of suspension
on bank’s notes redeemed ................. 697.63
Balance

..................................... 36,738.08

131,517.62
Took Steps to Petrench. Taue

The bank opened its doors for business on July 3oth,
1910, and in the course of about eighteen months the directors
were led to take steps to retrench. This process was difficult
with the handicap of early mistakes, and as the tide of pros-
perity began to recede, securities and assets of many bor-
rowers underwent a severe shrinkage.

It became necessary in the beginning of 1914 to reduce
the capital stock in order to provide for bad and doubtful
debts and attention was turned to a liquidation of loans,
obtaining of further securities and curtailment of expenses.
Later in the vear, the failure of local financial institutions
caused the public to lose confidence, and war conditions con-
tributing to the acuteness of the situation, the bank was in-
capable of weathering the storm, and after final efforts to
obtain assistance and with no abatement in the demands of
depositors, it was forced to suspend payment and subsequent-
ly to go into liquidation.
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At the time of suspension the bank had branches at the
following points:—Cedar Cottage, Collingwood East, Fort
George, Milner, New Westminster, Port Coquitlam, Van-
couver, main office; Vancouver, Pender Street; Victoria,
Douglas Street; and Victoria, Government Street.

Economies Under Liquidator.

The first four branches were closed immediately after
suspension, but the remainder, which were all under leases
terminating at various dates were continued until the winding-
up order was granted, when all offices were vacated, includ-
ing the main office in Vancouver, regarding which arrange-
ments had been in progress with the Bank of Toronto to
take over the lease and purchase the furniture and fixtures,
which arrangements were then completed. The bank is now
under an expense of about $75 per month for offices in Van-
couver and Victoria as compared with a rental of approxi-
mately $1,000 per month at the time of suspension. Before
vacating the main office I destroyed with the approval of the
court the bank’s notes on hand amounting to over $487,000.

The staff, which numbered 36 at the time of suspension
all of whom were given three months’ notice of dismissal
under the by-laws, with the option of taking 1% months’
salary in lieu thereof, has now been reduced to six and every
effort is being made towards economy consistant with effici-
ency. :

Over $4,000 has been received from the sale of furniture,
fixtures, etc., but considerable still remains on hand including
a number of safes, and some adding machines and type-
writers, which will be held for a fair price.

Persistent and svstematic efforts are being made to col-
lect outstanding loans and to strengthen accounts by further
security, but as stated before realization will be slow until
conditions improve and become normal and it will no doubt
be in the best interests of the creditors and shareholders to
make considerable disbursements for the preservation of
securities.

L.iabilities and Assets,

The following statement as at July 3ist, gives briefly
the state of the bank’s liabilities and assets, actual and esti-
mated :—

Liabilities.
Notes io civculation i Saarisiis $272,302
Deposit by provincial government ....... 101,002
Dieposits iby:mablicy .o Gk ne v S 281,256

Sundry possible liabilities to be adjudicated
upon—estimated

$685,460

NOTE:—The notes in circulation and
provincial government deposit rank for
payment ahead of other liabilities in the
order named. It must also be borne in.
mind that interest.at 5 per cent. per annum
accrues on the notes until redeemed. There
is also the cost of liquidation and protection
of securities which should, however, be sub-
stantially offset by interest on collectable
loans.

Assets.

Cash”and bank balances L0 a0 $ 28,711
Deposit with Dominion government for se-
curity of note circulation with interest
to 3oth June, 1915, (not available until
circulation is all redeemed) .......... 21,131

$40.842
Estimated amount collectable from loans in
course of time and under normal con-
OB R R e i N e 505,000
Estimated amount realizable from  real
estate, bank furniture, safes and other
BGSOLS. 7 e o b e dis TG AL ST A A e g0 15,000
s §860,842
In addition to the foregoing there are debts totalling
$872,000 now considered bad or doubtful, includ-
ing what has been written off by the directors,
but which may realize some considerable amount
under improved conditions. The amount due
from unpaid subscribers is $273,841, and there
is the double liability of shareholders equal to
the par value of their holdings of $587,400.
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The debts now regarded doubtful and bad are given the
same exhaustive attention as other loans, and if any con-
siderable amount prove ultimately to be recoverable, there
would be a possibility of the shareholders being reimbursed
their double liability payments to some extent.

I do not consider it would be in order to mention or re-
port on the details of any specific accounts, as it would be
prejudicial to the collection, and therefore not in the inter-
est of the creditors or shareholders. In any eventI have not
as yet fully completed investigation into the origin of some
of these accounts.

The receipt and payments for the four months ended
July 31st are as follows:—

Balance forward from curator......... $36,738.08
Received on account loans, interest,
stock subscriptions, and®fer furni-

ture,ccete wiasiiiety ey g 32,788.52
—————— $69,526.60

Paid—ordinary expenses ............. $0,384.63

Paid for protection of securities........ 0,867.72

Part bank balance allowed as set-off

against outstanding drafts—reduc-
g abilities - e e 378.08
Balamer e L 49,806.17
————— $60,526.60

The amounts paid for the protection of securities during
the above period and throughout the curator’s term are prob-
ably as large or greater than they will be for any similar
length of time in the liquidation. Nevertheless it is next to
impossible to accumulate any considerable amount of funds
for the reduction of the liabilities under the ronditions now
existing.

THE MOLSONS BANK

Net profits of The Molsons Bank for the past year
amounted to $556,193. In 1914 the profits were $608,196,
while in 1913 profits were $604,356 and $684,779 in 1912.

A balance of $67,058 was brought forward from 1914,
making a total of $623,252 available for distribution, which
was disposed of as follows: Dividends, $440,000; contribu-
tion to officers’ pension fund, $21,452; reserve for contin-
gencies, $75,000; war tax on circulation, $25,500; balance
carried forward, $61,300. |

The bank’s assets total $52,000,550, as compared with
$50.300,343 a yvear ago. The balance sheet shows current coin
$1,056,854 and $3,467,205 in Dominion notes. There is a de-
crease of $82,363 in notes of other banks, but an increase ot
$101,355 in cheques. Balances due by banks in Canada
amount to $18,413, and balances due by banks elsewhere
than in Canada total $2,010,885. Dominion and provincial
securities increased $160,017, while Canadian municipal
securities, and British and foreign securities, show an in-
crease of $720,800. Railway and other bonds, etc., show a
decrease of $443,056. Call and short loans amount to $5,-
302,005, and other current loans amount to $31,849,008. An
increase of $117,621 1is shown in liabilities of customers
under letters of credit. The bank’s real estate other than
bank premises are valued at $01,708, while the value of bank
premises is $2,014,000. The allowance for overdue debts, is
$207,180. :

On the liability side notes of bank in circulation amount
to $3,510,155. Deposits not bearing interest total $5,040,
o10, as compared with $5,502,137, while deposits bearing
interest amount to $33,781,358, a decrease of $2,464,718.
Balances due banks in Canada show a decrease of $03,770
and to banks elsewhere than in the Dominion, a decrease
of $72,195. An increase of $117,621, to $166,200, is shown
in acceptances under letters of credit. Other liabilities
amount to $88,508. The reserve fund remains unchanged
at $4,800,000.

The Roval Plate Glass Insurance Company of Canada,
head office, Vancouver, is licensed to do plate glass insur-
ance in British Columbia, with a paid-up capital of $2,250.
The government deposit is a bank deposit receipt for $5,000.
The officers are: D. H. Wilson, president; W. H. Malkin,
vice-president; F. R. Begg, secretary and treasurer. Di-
rectors: D. H. Wilson, W. H. Malkin, A. P. Bogardus, R.
W. Harris, J. P. Nicolls.
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DO NOT LIKE DOLLAR CREDITS

London Bankers Not Likely to Favor United States
Proposals—Too Long a Risk on Exchange

Much interest is evinced regarding what answer the
London bankers will make to the proposals looking to the
establishment of dollar credits in the United Stgtcs market,
which Sir Edward Holden is now laying before his colleagues
in London. That the English bankers will be reluctant to
take the American viewpoint in this matter is conceded.
Whether the action of the exchange market lately will hasten
a decision on their part remains to be seen. 3

New York bankers say they can quite appreciate the
hesitancy of the English bankers to undertake this new de-
parture in exchange, the terms of which mvo}ve the transfer
of the risk of exchange to their side. According to the Wall
Street Journal, it is this question of the risk of exchange
which throws additional difficulties in the way of carrying
out the project.

Might Not Get Enough Banks.

There appears to be some difficulty whether enoug:h
banks could be gotten together on this side of the Atlantic
to extend sufficient credit to make the plan practicable. It
is said that from $250,000,000 to $300,000,000 of acceptances
would be mecessary, but judging by the reluctance of banks
outside of the laree institutions in New York to co-operate
it seems doubtful whether such an amount could be obtained.

But it also appears that the sum involved will also be
limited by action of the London bankers. This feature has
developed in course of the discussions during the past week.
The point is made that the London bankers would seek to
limit their obligations to as small a figure as possible, and
might suggest $100,000,000 or so. This would be con-
sidered entirely inadequate under the circumstances,

The point of view of the English banker is that he
would be taking too long a risk on exchange. With the
present outlook of the duration of the war the London
bankers are completely in the dark as to what level exchange
may go during the course of the C{cdit arrangement. Sup-
posing the credits were arranged with exchange at the pre-
sent level of $4.62, sterling might, in the course of the next
year or so, fall to $4. As the London bankers would have
finally to liquidate their debts in dollars in the United States
it will readily be seen that they would under those conditions
lose very heavily by the operation.

Duration of War.

The case would be different if there was some idea as
to how long the war would last. Arrangements might then
be made for renewals of the credits so that final payment
would be made some months after the close of the war,
when there would be some chance of re-establishing more
normal conditions in the exchange market, perhaps through
smaller imports into England and larger exports, It is this
difficulty of counting upon the future that makes it certain
the English bankers will move very slowly in a matter which
involves so considerable a risk in exchange.

LIFE INSURANCE AND ALLECED SUICIDE

“We believe that an examination of the auditor will
elicit the fact that the deceased had no alternative' but sul-
cide.” This statement was made this week by Mr. H. E.
Harris, counsel for an insurance company which is fighting
a claim for insurance on the life of W. R. Arnold, managing
director of the Dominion Trust Company. During the last
year of his life, Arnold insured himself for $300,000, and
the New York Life, New York Mutual, Sovereign and Stand-
ard are all fighting endeavors of the liquidators of the Do-
minion Trust to make them pay. It was suggested in court
this week that the pressure brought on Arnold by Auditor
Hodge was such as to result in Arnold’s committing suicide,
therefore there was good reason to believe he did commit
suicide. The insurance companies wished to ‘have Mr.
Hodge examined. The court sustained the objection of Mr.
J. Martin. K.C., that on certain technical grounds the insur-
ance companies had no right to examine the auditor of the
Dominion. Trust- Company, according to Vancouver dis-
patches.
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MANAGEMENT IS CHIEF FACTOR

Further Discussion of the Relative Merits of Instalment
and Sinking Fund Methods

[Mr. W, D. L. Hardie, mayor of Lethbridge, Alta., writes
the following letter respecting the instalment plan of muni-
cipal bond financing, recently championed in these columns
by Mr. Thomas Bradshaw, of Messrs. A. E. Ames and Com-
pany, Toronto, and by Mr. Charles F. Cushman, manager
of the bond department of the New York Life Insurance
Company, New York. Their position in the matter has also
been endorsed by 7 /%e Monetary Times.

Mr. Cushman stated in the course of his letter in 7%e
Monetary Times of October 15th:—

“Under existing abnormal conditions, sinking funds can
be invested at very much higher rates than those borne by
long-time loans contracted a number of years ago when
municipalities enjoyed a 3% per cent. to 4 per cent. credit ;
but to issue long-time bonds under the sinking fund plan
with the belief, or in the hope, that interest rates will be as
high or higher during the greater part of the period than
the rate at which the city borrowed, and that full interest
for the full time can be maintained, is to speculate, and
speculation is not a recognized municipal function.”’

Regarding Mr, Hardie’s statement that “We have no
actual case where the same city has sold both (instalment
and sinking fund bonds) at the same time,’”” New York city
sold the two kinds of bonds simultaneously on June 29th,
1015, receiving a better price for the serial bonds. This is
pointed out by Mr, Alfred D. Chandler in the leading article
in this issue.]

Editor, Monetary Times :

Sir,—I do not desire to bandy words with Mr. Cushman,
but must call his attention to the fact that he tries to con-
vert my arguments into support of his own position by
blinding the issue. The mere fact that the affairs of
Boston, etc., are better to-day under the instalment plan
than under the sinking fund plan, due to better manage-
ment. is no sound argument against the sinking fund. It
simply leaves the baldheaded fact that poor management
made the sinking fund plan a failure in that case, while
good management is making the instalment plan in the
same case, so far, a success.

Is Earning Interest.

Are we to assume for a minute that Mr. Cushman and
Mr. Bradshaw, because they see fit to take under their wing
the instalment plan and plunge into the condemnation of
the sinking fund plan, are superior in their reasoning powers
to Mr. Turner and others? Are we to adopt, to the utter
- condemnation of a plan that is standing the local authorities
in Great Britain in such good stead, the plan they would
have us unquestionably accept?

So far as I am aware, and I have made many inquiries,
most of the Western Canadian municipalities are fortunately
having the sinking fund handled satisfactorily, and it is
earning more than the interest called for on the face of
the bond.

. The statement has been made that the instalment bond
will bring a better price than the sinking fund bond. That
remains an op€n question. We have no actual case where
the same city has sold both at the same time, but we have
cases where civic conditions are nearly equal, and the instal-
ment bond was sold on a 7 per cent. basis. while the sinking

fund bond was sold on a 6% per cent. basis, at the same
time and in the same market.

Management the Main Factor.

I must not allow myself to to be drawn into a false posi-
tion. There is nothing in any. one of my communications
that can be, by any stretch of the imagination, construed as
indicating that I favor one bond more than the other. My
contention is that it is, in either bond, the management that
is the main factor, always, of course, admitting that “cir-
cumstances alter cases,”” which causes me to revert to the
quotation ;— PR

‘““The town or city treasurer who will not analyze the
merit of alternative financing plans is in the wrong
position.”?

.. This quotation should include others than the town or
City treasurer; do not you think so?
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No doubt Mr. Cushman has by this time read my second
communication (this is the third), and will at least know
more clearly my views.

Market for Bonds.

I am trying to approach this subject—one whi.ch I have
given much thought and study—in a way that will induce
people to study it out for themselves and decide on matured
judgment. ;

My own opinion is that we must first consider the
desires of the market we want to sell in. If it prefers a
sinking fund bond it will pay a better price for that bond,
but, on the contrary, if it prefers an instalment bond, it will
pay a better price for it.

In the second place, as I have set out, there is mathe-
matically no difference in the bonds, as is to be expected
in money transactions.

In the third place, management is the all-important
feature in both forms of bonds. The one is just as capable
of good and bad handling as the other, notwithstanding
what Mr. Cushman says to the contrary.

Yours, etc.,
W. D. L. Hardie (Mayor).

Lethbridge, Alta., Oct. 27th.

COBALT ORE SHIPMENTS

The following are the shipments of ore, in pounds, from
Cobalt Station for the week ended October 29th, 1915:—

McKinley-Darragh-Savage Mines, 82,757; ]'Domi'niOn‘ Re-
duction Company, 88,000; Peterson Lake Silver Mining
Company, 150,631; Mining Corporation of Canada (Town-
site City Mine), 72,019; Mining Corporation of Canada
(Cobalt Lake Mine), 092,653; total, 486,060 pounds, or
243 tons.
New Liskeard—

Casey Cobalt Mine, 50,542 pounds.

The total shipments since January 1st, 1915, are now
25,614,028 pounds, or 12,807 tons.

CONFUSION ABOUT SINKING FUNDS

The following letter comes from an Edmonton sub-
scriber of 7%he Monetary Times, who thinks there should be
a proper understanding of the difference between a sinking
fund as established and invested by municipalities and. the
ordinary sinking fund system.

Editor, Monetary Times :

Sir,—When reading Mr. Bradshaw’s paper it occurred
to me that the reference to sinking fund was put in such
a way that it might mislead many who were not familiar
with sinking fund calculations, I see by later issues that
others have noticed that in Mr. Bradshaw’s paper the im-
pression is conveyed that a sinking fund is primarily a tund
handled by municipalities or others for the purpose of ac-
cumulating sufficient: money to retire their indebtedness.
The method of municipalities setting apart a certain amount
each year at a given rate of interest below the rate payable
on borrowed money is a practice that seems to have de-
veloped in recent years. The original and old-established
understanding of a sinking fund is the accumulation of
money at the same rate as a debt bears. In other words,
the annuity which is the basis for the annual instalment
method is made up of the sinking fund and the interest.
Take a simple illustration : The repayment of a loan of $100
by way of an annuity in ten years at the rate of 5 per cent.
is -accomplished by an annual payment, including principal
and interest, of $12.95047, which is made up of :—

$7.95047 sinking fund
5.00 interest
$12.95047
While fully appreciating it was not the intention of Mr
Bradshaw to discredit the well-known sinking fund system
of repayment of indebtedness, the wunfortunate confusion

with the recent (and, I believe, unwise) municipal practice
is liable to give a wrong impression.
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OCTOBER MUNICIPAL BOND SALES

Markets Absorbed the Average Amount of Securities of
Four Provinces

The municipal bond sales in Canada for October, as
compiled by Zhe Monetary 1 imes, amounted to $1,245,874,
compared with $2,646,484 for September and $2,874,872 for
the corresponding period of last year.

Comparing the record of October, 1914, with that of the
month just ended, the bond sales are as below :—

1914. 1915.
Caninda 0 e $2,874,872 31,245,874
United» Stategeliaditiinsd o0 0 0i . i 1,589,000
$2,874,872 82,834,874

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

Saskatchewnmt 75 0 Tl Tn s i) $ 538,100
OnERRoE SR oo e o 346,774
Brtsh  COlemBEaT -~ o oo o h s 289,000
B e A e 72,000

$1,245,874

The bonds sold in the home market, according. to Z/%e
Monetary Times’ record for the first ten momths of 1915,
were $?9,14o,629, as compared with $32,024,289 for a sim-
ilar period of 1914. The record of 'sales in the United States
shows that froxp January to October, $28,050,114 were sold,
as compared with $5,198,000 in the first ten months of 1014.
During October, $1,000,000 Toronto harbor bonds were placed
in the United States, as well as portions of Saskatoon and
Victoria bond issues, amounting to $589,000.

The following are the details :—

Ontario,
Weston S e R $ 4,661 5% 1930
0 s Dy S e ] 10,000 5% 1935
Huron: Township' i ipadiivas SSrE2 6 1020-25
SatfiFalo L e SR e T 17,808 Sl
Bephmve L S e 78,000 5% 1918-35
v S A S R 33,100 5% 1935-45
Fast - Whithy - o00es S friay 15,000 5 1035
WEterIoD? S e R 22,570 6 ces
Foronto Township-+ . 500 e 12,000 6 1035
ttawa i b P e 158,207 veme
Brantfordi " /o Loos s ons 90,000 5% 1915-18
$346,774
Saskatchewan,
Saskatoans Sagen T el $300,000 5 1925-45
Swift Errrent e (L o 108,000
Humbeldt: i ore Gl it 1o 52,850
Glenside: RIMG ot ol i) 6,000
Estevain I G s ot e 40,950
School  Districts.—Sarnia, $1,600;
Kobzar, $1,200; Stolcam, $1,600; Lew-
van, $1,600; Yeager, $1,600; Brena,
$600; Vidora, $1,600; Ives, $1,000; Kel-
vingside, $1,000; Sagathun, $1,600; Ella-
stone, $1,600; Fairy Lake, $1,600; Abby
Wood, $1,600; Blackstrap, $1,200;
Stoney Coulee, $1,400; Richard, $1,800;
Arpsville, $1,200; Wallasey, $800; Star-
Ve I e e $300
$538,100
Alberta,
Sabool districte U L0l $ 72,000 6 & 7 1015-25
British Columbia,
e U S e SR S $289,000 4% 1025

During October there were sold $81,000 Saskatchewan
rural telephone companies’ bonds: Francis, East, $1,000;
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Grovenland, $2,500; Durban, $5,500; Balgonie, $9,500;
South Langham, $5,000; Strongfield, $9,000; Maple Valley,
$700; Elbow, $8,000; Kent, $2,500; Gladstone, $5,000;
Hawarden, $10,000; Dandy Rose, $11,000; Deep Lake, $800;
Mair, $2,400; West Halbrite, $1,000; Big Butte, $1,500;
Hilldahl, $600; Heron, $1,000; Belvidere, $4,000. .

PREPARING FOR EXPORT TRADE

The Export Association of Canada, acting under the
auspices of the Canadian Manufacturers’ Association, met
last week to inaugurate a co-operative movement to extend
Canadian trade, especially in countries where German com-
mercial influence has hitherto been predominant, says a
‘“Windermere’’ cable message from London.

Mr. F. C. Armstrong, joint general manager, presided.
The gathering included representatives of the Canadian Car
and Foundry Company, the Dominion Bridge Company, the
Canadian General Electric, the National Steel Company,
the Toronto Dunlop Tire Company, the Toronto Northern
Electric, the Canadian Rubber, the Dominion Steel, the
National Steel Car Company, the Canadian Pacific Railway,
the Grand Trunk Railway and the Canadian Northern Rail-
way. The speeches indicated a most promising opening of
Canadian trade with Russia, Serbia, Italy, France and other
parts of Europe, and also Great Britain.

There was a general agreement that Canadian manu-
facturers and merchants should profit by the example of the
Germans, so successfully set before the war, by methods of
close co-operation in mational interests between producers
and railways and steamship companies, to secure the lowest
possible freights. An executive committee was formed to
organize a vigorous campaign.

BANK BRANCHES OPENED AND CLOSED

During September there were 23 branches of chartered
banks opened and 11 closed, according to Houstom’s Bank
Directory :—

Branches Opened—23.

Chambord ' Que 2l 0l2e 05 La Banque Nationale
Comnestogo, Ont. ! . iwive Bank of Nova Scotia
Estony Sask. v oo lRRe | Standard Bank of Canada
Hawkesville, Omt. ........ Bank of Nova Scotia
Heidleburg: -t Ont % 7oeos i Bank of Nova Scotia
Invermere;: B G il s, Imperial Bank of Camada
Les Eboulements, Que. ...La Banque Nationale
Notre Dame des Anges, Que. La Banque Nationale
Plessiaville  'One. iy 00 Banque d’Hochelaga
Princeville, Que. =~ ........ La Banque Nationale
Quebec, Que., St. Sauveur Bangue d’Hochelaga
River: Tohu s NSy = oiiinn v Bank of Nova Scotia
Riviere a Pierre, Que. ...La Banque Nationale :
St. Anselme, Que. ........ Banque d’Hochelaga
StivAubert "Ouetstinoumr, Banque Provinciale du Canada
St. Barnabe Sud, Que. ...La Banque Nationale

St. Cecile de Milton, Que. Banque d’Hochelaga

St cllonise e o R Banque Provinciale du Canada
St. -Neree, Que. .. ...... .. Banque Provinciale du Canada
St. Paul du Buton, Que. ..La Banque Nationale

Spirit: River, Alta, oo Union Bank of Canada
Tantallon."Sasle, w0 0. . Home Bank of Canada
Winterbourme, Ont,  .....- Bank of Nova Scotia

Branches Closed—11.

Athaliner, "Bl ¥ o UL Imperial Bank of Canada
Calgary, Alta., Crescent

B R e s et Standard Bank of Canada
Charette Mills, Que. ..... Banque d’Hochelaga
Edmonton, Alta., Athabasca

ARETRE | 1 RS g Merchants Bank of Canada

La Malbaie, Que.

........ Home Bank of Canada
Lethbridge, Alta.

i e e Imperial Bank of Camada

Pointe au  Pic, Que. "5 do La Banque Nationale
St Lagrent.: Oue: i o Royal Bank of Camada
Sardis) B, Crxinicor iy Royal Bank of Camada

South Fort George, B.C. .. Royal Bank of Camnada
Vancouver, B.C., South Hill Royal Bank of Canada
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Maturing 1945.
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EXPORTS AND STERLING EXCHANGE

CorreSpondeht Contends We Benefit Largely By Low
Rate of Exchange

The following letter has been received from a Toronto
merchant whose comments on sterling exchange were print-
ec in 7 he Monetary Times last week, with some observations
thereupon :—

Editor, 7he Monetary Times:—

Sir,—I read, in your last issue, your interesting com-
ments on my letter regarding sterling exchange. You say:—

“The merchant’s view is only a partial one, and
fails to regard the Dominion situation and interests
as a whole.”

I only looked at the matter from the business stand-
point, not the sentimental one, but I did consider the effect
of exchange on our exports, and concluded it had none.

Beneficial to Some.

You agree with me that the low rate of exchange is
very beneficial to those who have payments to make in Lon-
don, in which category Canada is, but you say:—

“There 1is, however, the question of Canada’s
shipments of grain and other foodstuffs, which are
financed by the sale of sterling bills in New York.”’

The italics are mine. I do it to draw the writer’s atten-
tion to his own statement of what is done before our produce
can be purchased—that is, the would-be purchaser must
change his currency into ours.

Now if wheat in Winnipeg is selling at $1 a bushel, or
cheese in Brockville at 20 cents per pound, and a pound
sterling declined in value to $4, there would still have to be
paid for the cheese, 20 cents in our currency, and for the
grain, $1 in our currency.

Any man who holds otherwise would believe that although
the nominal Mexican dollar is only worth 10 cents in our
money, the Mexican can buy a bushel of grain in Winnipeg
with his Mexican dollar.

Cetting Coods at Lower Cost.

I still hold that we benefit enormously by the low rate
of exchange, and we are not affected at all in the prices we
receive for our exports. To be sure, as pointed out by one of
your correspondents, there is always the present possibility
that the merchant in Europe might put up the prices of
his goods to counterbalance the rate of exchange, and, if the
decline was considerable, he certainly would have to do so, be-
cause the food-buying capacity of the pound sterling in Great
Britain would decline, and operatives would have to be paid
higher wages. Consequently the cost of producing manu-
factured goods would be greater. But this would take time,
and in the interval we in Canada are getting European goods
at a lower cost and paying interest and principal, when due
in London, at a discount,

Yours, etc.,
Toronto, November 2nd, 1915.

Merchant.

TORONTO INSURANCE INSTITUTE

The programme of the Toronto Insurance Institute for
the remainder of the current session is as follows:—

November 19—‘The Problem of Lapsed, Surrendered
and Not Taken Policies.” By B. W. N. Grigg, B.A., Mutua
Life Assurance Company of Canada. .

December 17—“Day Problems in Fire Insurance Under-
writing.” By Lyman Root, Sun Insurance office.

January 14—The Development of Monthly Income In-
surance.”’” By A. Gordon Ramsay, Canada Life Assurance
Company; ‘‘Some Notes on Workmen’s Compensation.’’
By Chas, H. Neely, Ocean Accident and Guarantee Corpora-
tion. :

February 18—The Fire Hazard of Grain Elevators.”
By John Calder, Canadian Fire Underwriters’ Association.

March 17—‘‘International Exchange.”” By Professor M.
A. MacKenzie, M.A., F.I.A., University of Toronto.

May—Annual meeting.
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TRADE LANCE STILL IMPROVING

It Is Now $45,000,000, With a Good Outlook—
Domestic Loan

In an address to the Canadian Club, Montreal, on Tue_s-
day, Hon. W. T. White, finance minister, said the economic
outlook of Canada was good. The proper policy was to pro-
duce as much as possible and exercise reasonable economy.
Those who could not go to the front should produce and save.
That would give us the sinews of war to continue the struggle.
If Canada could add two or three hundred millions annually
to the value of her production she could sustain the.burden
or the war, which involved the payment of a rapidly increas-
ing annual interest charge upon an expanding public debt.

Mr. White showed how an adverse trade balance in 1913,
amounting to $300,000,000, had been changed into a trade
balance in Canada’s favor of $45,000,000, which was increas-
ing every month. Purchases of munitions and war supplies
in Canada now amounted to $20,000,000 monthly, while this
year was the greatest, from the point of view of agricultural
production, in Canada’s history. During the first year of
the war gold exports had been avoided by the borrowgngs
abroad of the Dominion government. These borrowings
had aggregated nearly two hundred million dollars, of which
over one hundred millions were for war.

It was not generally realized that more than two-thirds
of our war outlay was expended in Canada. If the Dominiqn
government had attempted to raise its war expenditure in
Canada rather than by borrowing abroad Canada would have
lost a great part of her gold to settle her international bal-
ances. Furthermore, we could not have been able to make
any such military effort as is now to our credit. As the trade
balance was now favorable, and likely to continue, we were
in a position to supply a portion of our own war expenditure
by the domestic war loan.

BRITAIN’'S FOOD SUPPLIES

Since the outbreak of war, few economic questions have
been more discussed than that of the food supplies of the
British Isles and while that country is dependent upon out-
side sources for a quantity of its food, it is doubtful whether
many people have any approximate idea of the proportions
home-grown and imported; the wgeneral tendency being to
underestimate the home production.

Mr. R. H. Rew, C.B., assistant secretary to the board of
agriculture and fisheries, whose able annual report on the
“Imports and Exports of Agricultural Produce’” has comsti-
tuted him an authority on such matters, threw some inter-
esting light upon this feature in the course of his presiden-
tial address to the agricultural section of the British AsSo-
ciation at Manchester on ‘‘Farming and Food Supplies in
Time of War.”” Mr. Rew drew attention to the splendid Sup-
port given by the farmers of the United Kingdom to the
efforts of the government to increase home production, and
incidentally he presented the following statistics of articles
more or less produced in this country, showing the respec-
tive proportions contributed by the United Kingdom, the rest
of the empire, and foreign countries, on the average of the
five vears 1010-14:—

United British Empire Foreigni~13

Kingdom. Overseas. Countries. ™
Per cent. Per cent, Per cent. ™
Whedt': - J0r =g s 19.0 39.3 41.7
15 ORE R s LR £7.0 10.7 31.4
Poultyy: - o Sinn 82.7 0.2 37X
BEgpe o 2 sy eh s 67.6 o.1 32.3
Butter (including mar-
garme) . g e 25.1 13.3 61.6
Cheaser 1ol o e il 19.5 65.4 TEy
Milk (including cream) 05.4 0.0 4.6
08 5 £ e SRR s 36.3 8.3 564
Vegetables -7 ciavin o 01.8 ) 3 7.1

The London Mutual Fire Insurance Company of Canada,
Toronto, has joined the board of fire underwriters in the
province of New Brunswick.
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The Traders Trust Company

Head Office: BANK OF HAMILTON CHAMBERS, Winnipeg

Authorized Capital...... ..... .............. $500,000.00
Subseribed and Paild Up .................... $131,000.00

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

J. B. NICHOLSON, Vice-President
J. W. CAMPBELL, Secretary. W.S. NEWTON, Treasurer
Assignees, Executors, Administrators and
Financial Agents

BANKERS : BANK OF HAMILTON
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Paid-up Capital $2,563,000.00
Reserved Funds 650,000.00

Hon. President: Stk 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, KC
Managing Director: HERBEKRT WADDINGTON

STANDARD RELIANCE

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

Port Arthur and Fort William
Realty Investments

Inside City and Revenue Producing Property.
Mortgage Loans Placed.

Write us for illustrated booklet descriptive of the
twin Cities.

General Realty Corporation, Limited

Whalen Bullding, PORT ARTHUR, Ontarile

ROBINSON & BLACK

Real Estate, Insurance & Financlal Agents
CENTRAL WINNIPEC PROFERTIES A SPECIALTY

Reference: DOMINION BANK
Office: 200 Carry Bullding, WINNIPEC

H. O HARA & CO.

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

ROYAL BANK BUILDING, TORONTO,

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

INSURANCE

WAGHORN,
GwyNn&Co.| =

Stockbrokers, Financlal & Insurance Agents ... Aser., London
VANCOUVER and LONDON, England National Plate Glass

Westminster Trust Company

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

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

OLDFIELD, KIRBY & GARDNER

INVESTMENT BROKERS

WINNIPEG
Canadian Managers:

INVESTMENT CORPORATION OF CANADA, LrD.

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

COLLECTIONS
R. G. DUN & CO.

ESTABLISHED 1841
Dominion Bank Building, Toronto, Canada

F

The Trustee Company of Winnipeg

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

Ask the Subscription Department
about our Special Book Offer

The most important document a person of large or small
means is called on to prepare is his

LAST WILL AND TESTAMENT

It means the happiness and welfare of those most dear.
Ask for Booklet: ‘“ Make Your Will."”

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

The Imperial Canadian Trust Co.
Executor, Administrator, Assignee, Trustee, Ete.

HEAD OFFICE : WINNIPEG, CAN.

BRANCHES: SASKATOON, REGINA, EDMONTON, CALGARY,
VANCOUVER AND VICTORIA
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CANADIAN WHEAT IN UNITED STATES

Importers There Pay the Duty—Five Million Bushels to
Buffalo and Minneapolis—New York View

Commenting on the sale of Canadian wheat in the
United States, the New York Journal of Commerce says:—

“It is stated from official information that the Canadian
crop is estimated at 336,258,000 bushels, which is just about
one-third of that of the whole United States. It is 174,-
978,000 bushels more than was produced last year. The
export from last year’s supply, including some held over
from the previous crop, amounted to 05,000,000 bushels,
while the United States exported 340,000,000 at the high price
prevailing on account of the European demand. Now it is
said that Canada will have this year a surplus of about
250,000,000 bushels for export, The United States is ex-
pected to have 131,000,000 bushels more to spare than a year
ago, but the movement has thus far been rather slow, while
that of Canada is being expedited.

How Duty is Paid.

“A more disconcerting movement is reported in the large
sale of Canadian wheat in this country in spite of the duty.
It is said that over 5,000,000 bushels has already been sold
to the Minneapolis and Buffalo mills to be converted into
flour, in which form it may also be exported to advantage.
The Canadian producers are spoken of as paying the duty,
which means that they take a sufficiently lower price than
that for domestic wheat to induce the importers to pay it.
It is also said that they concede 'a little more than the duty
in order to secure the market, and that the grain is of a
somewhat better quality than the American product. This
seems to have had the effect of stimulating the export move-
ment on this side of the line, which was falling behind that
ﬁf last year. It must also mean some concession in prices

ere.

“This cannot be regarded as an unmitigated disadvan-
tage, except perhaps by the farmers and dealers. Notwith-
standing the large exportation, about two-thirds of our crop
must be for home consumption, and a lower price will be
appreciated by our own people, even if it is caused by Cana-
dian competition, while our milling, transportation and trad-
ing interests will not suffer materially.

Foreign Demand and Price.

“In fact, there is mo advantage at all to our people in
the duty, but rather the contrary, so long as we have a
large surplus for export. The foreign demand will deter-
mine the price, even for the tarmers, and Canadian compe-
tition will have iis effect so long as it reaches the same
markets. If the Dardanelles should be opened and the
Russian supply should be let out in the course of the winter,
there will be another effect from which there will be no
escape.”’

GREATER DEMAND FOR CANADIAN WHEAT

. So long as Russian wheat is withheld from Britain, sup-
plies from Canada will not only equal the usual demand, but
in the opinion of experts, be considerably more, says a re-
port of Canadian trade commissioner J. T. Lithgow, Glas-
gow, to the department of trade, Ottawa. Flour dealers,
too, are watching the Dardamelles situation keenly, as it is
generally recognized that a success for the Allies in the
Gallipoli peninsula would have a far-reaching effect, senti-
mentally and otherwise, that would be reflected in a con-
siderable fall of current prices. .

“Canada is well able to finance its part in the war for
/ another three years without imposing unduly heavy increases
We are confident of our financial stability. We
have been borrowing from the United States and Great
Britain in the past, but this will not be mecessary in the
future because of the splendid grain crops present and
prospective. Canada is about to launch a $50,000,000 loan for
domestic purposes, all of which will be subscribed by our
own people. If we have to borrow later from the United
States it will mot be because we are poor, but because the
balance of trade will be against us.”’—Sir Edmund Walker
at Windsor.
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FIRST CALL, ANGLO-FRENCH LOAN ‘.

It Was Made Last Week—About $300,000,000 With-

drawn for Investment, It Is Said
%

The first call for funds available from the Anglo-French
$500,000,000 credit loan was made last week by Mr. Basil
B. Blackett, secretary of the Anglo-French Commission, and
Octave Homberg, one of the French members who remained
in the United States to adjust matters in connection with the
loan. .

The call requested banks throughout the country where
the funds have been deposited to remit by November 15, 15
per cent. of the proceeds to the National City Bank, New
York, the institution designated as the depository of the
proceeds as called for. :

Will Give Sixty Millions.

It is expected that the call will place at the disposal of
the British and French governments between $60,000,000 and
$70,000,000—15 per cent. of the amount paid in—by Novem-
ber 15. This will be placed in the National City Bank to
the credit of ‘““The British and French Government Central
Joint Account.”” The sum will be:checked out by Messrs.
Blackett and Homberg as meeded, and when exhausted an-
other call will be made.

About $300,000,000 of the $500,000,000 bond issue is
understood to have been withdrawn from public subscription
by the banks and financial houses who are members of the
underwriting syndicate. This amount will be netained by
the banks as investment, according to present plans, leaving
available for public purchase about $200,000,000 of the issue.
It is said that this is rapidly being taken.

To be Spent in States.

Replying to a question in the British house of commons,
chancellor of the exchequer McKenna stated that the British
government has definitely agreed that all the money raised
by the Allies’ 5 per cent. loan will be spent exclusively in
the United States.

He added the agreement did not include any obligation
to purchase articles of any particular class of goods from
any specified importers or firms in the United States.

ANCLO-CANADIAN TRADE

The following are the official figures of trade between
Great Britain and Camnada in the undermentioned articles
during September :—

Imports from Canada.

Sept., 1915.  Sept., 1914.
Willeat .l & ianlv s, FR R £956,572 £2,213,733
Wheatmeal or flour ........ 143,422 87,604
Barlay.| oo oSt 220,300 46,654
L8 ) OGS o T T e e 9,316 115,189
Bacon .......... 250,916 137,955
Famnet o Lss el R 21,313 00,815
Chapse o e 2l e 842,055 634,838
Canned salmon ...... 85,060 36,669
Canned ' lobsters . 7 e 27,003 43,823

Exports to Canada.

Sept., 1915.  Sept., 1914.
e o e e e £ 31,023 49,101
L et W s o L e sl e 34,08 11,056
Bl ifan s liv e 17,823 4,045
Wate el el v 544 * 5,060
Galvanized sheets ......... 6,780 5,808
Tinned plates ...... ‘e 2,088 6,344
Steelichares = 4 L imemil 7,701 7,130
Bigeilead ol o Dol ov ool 3,266 3,550
Caitlepy s 0,423 9,300
Hardware i mu i 7,790 5,742

Canada with a population of less than 8,000,000 has
336,000,000 bushels of wheat, or 42 bushels per head of
population. The United States has 10 bushels per head of
population ; Russia 5%.



November 5, 1915.

THE MONETARY TIMES"’ 33

F
NN

%/

Y
3

RS T
S

e

It's a Hard Rub

For a woman to unexpectedly find it
necessary to become a breadwinner.
You wouldn’t like your wife to come
to that, would you ?

But what about your widow ? Why not
provide for her a regular monthly income
to begin at your death and continue as long
as she lives ? You can do it by means of
an Imperial Life policy.

THE IMPERIAL LIFE

Assurance Company of Canada
HEAD OFFICE -

TORONTO

(AR ORAR | AN

RECENT FIRES

The Monetary Times’ Weekly Register of Fire Losses
and Insurance

Brantford, Ont.—October 29—Building occupied by
Messrs. E. B. Crompton and Company and old Y.M.C.A.
Loss and cause mot stated.

Columbia Valley, B.C.—October 21—Hotel Edgewater.
Loss, $10,000. Cause unknown.

Elmira, Ont.—October 28—Mr. S. Rice’'s barn.
$9,000. Cause, upset lantern.

Herbert, Sask.—Prairie fire four miles from town, burned
2,500 bushels wheat.

Hull;, Que.—October 30—Sacred Heart church, St. Re-
dempteur Street. Loss, $12,000. Insured. Cause unknown.

Kirkton, Ont.—October 26—Barns of Messrs. W. Gil-
fillan and W. Neil. Loss not stated. Insurance, Oshorne
and Hibbert Fire Insurance Company. Cause, children and
matches.

New Liskeard, Ont.—October 28—Navigation Company’s
office on River Wabi. Loss, $100. Cause, overheated stove.

Pembroke, Ont.—October 31—Whelan Block, Main
Street. Loss, $6,000. Insurance, $2,000. Cause mot stated.

Peterboro, OMNt.—October 26—Peterborough Mattress
Company’s plant, Hunter Street. Loss, $5,000.

Point Crey, B.C.—Mr. L. H. Beamish’s residence, White-
head and Cypress Streets. Loss, $5,000.

Quebec, Que.—October 20—Mr. Tardiff’s
Arago” and Sauvageau Streets, St. Saveur.
Insurance, $500.

St. John, N.B.—October 31—Pegepscot Lumber Com-
pany’s mill, Salmon River. Loss, $50,000.

Strathroy, Ont.—October 26—Mr. Price’s barns, Muncey
Road, Caradoc, and Messrs. Butcher’s thrashing outfit. Loss,
$5,000. Cause, sparks.

October 31—Mr, Horde’s residence, Head Street. Loss
small.

Loss,

residence,
Loss, $2,000.

Swift Current, 8ask.—October 29—Messrs. Renault,
Lackey and Mickelson’s farms were burned out by a prairie
fire and one death resulted.

Tofield, Alta.—October 28—Mr, W. L. Foreman’s crops;
Messrs. G. Shapre and D. A. McCallum, near Beaver Lake,
lost several stacks of wheat; Mr, P, Davies’ outbuildings,
10 miles east of Tofield.

Toronto, Ont.—Acting Fire Chief Smith’s report for the
week ended October 25th, shows the following losses:—

October 16—Dwelling of Wm, Kelly, 60 Pine- Crescent.
Cause, spark from fumace. Loss, building, $2s.

October 21—Dwelling of Mrs. I. Cheyne, 101 Pacific
Avenue. Cause, defective fire grate. Loss, building, $50;
building of G. W. Beddell, north-east corner Bloor and
Dovercourt, owned by C. E. Manning. Cause, defective
electric wiring. Loss, contents, $2,000; building, $1,000.

October 22—Building of Toronto Vinegar and Beverage
Company, 779 Queen Street East, owned by John Richardson.
Cause unknown. Loss, contents, $9o0; building, $50; store
and dwelling of Jas. L. Scott, 222 Sorauren Avenue. Cause,
pot of tar on stove became ignited. Loss, building, $2s.

October 23—Vacant dwelling of Miss H. Coleman. Cause
unknown. Loss, $200; building of C. L. Daly, 11-13 Gren-
ville Street, owned by Dr. W. McKeown. Cause, defective
gas burner. Loss, contents, $35; building, $r0.

October 24—Dwelling of J. Melvin, 1367 Dundas Street,
owned by A, M. Roberts. Cause, overheated furnace.
Loss, contents, $25; building, $150; dwelling of Dr. R, R.
Graham, so1 Markham Street. Cause, defective fire grate.
Loss. building, $2s.

October 25—Shed of Wm. Collier, 20 Florence Street.
Cause, boys and matches. Loss, contents, $100; building,
$20; shed of W. J. Roycroft, 24 Florence Street. Loss, $203
dwelling of Richard Lane, 347 Rusholme Road,. owned by
Mrs. M. Webster. Cause, cigar stub and curtains. Loss,
contents, $75; building, $5; building occupied bv Imperial
Candy Company. loss $3,000. Dr. F. L. Bass, loss $150. John
Ahlgren, loss $200, 181-83 Yonge Street, and owned by J.
J. Follett, loss $2,000. Cause, defective electric wiring.
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DEBENTURES FOR SALE

DEBENTURES FOR SALE

PORT COLBORNE, ONT.

Tenders will be received by the undersigned up to No-
vember fifteenth for School Debentures, amount forty-three
thousand dollars, term of thirty years at six per cent,

Good Roads debentures, amount four thousand dollars,
term five years bearing six per cent. interest.

DAVE. ALAIR,

Clerk of Port Colborne, Ont.

WHITE PAPER EXPLAINS BRITISH EXPENSES

Provision is Made for Army and Navy, Food Supply, Con-
tinuance of Trade and Indemnity Against Risks

A white paper issued recently by the British government,
contained particulars of the new vote of credit for £250,000,-
000 moved in the house of commons by Mr. Asquith. In
addition to defraying expenses, part of them incurred during
the year ending March, 1916, in connection with the army
and navy, the new vote was intended ‘“for all measures
which may be taken for the security of the country; for
assisting the food supply, and promoting the continuance
of trade, industry, business and communications, whether
by means of insurance or indemnity against risk, the financ-
ing of the purchase and resale of foodstuffs and materials
or otherwise; for the relief of distress; and generally for all
expenses beyond those provided for in ordinary grants of
parliament arising out of the existence of a state of war.

Original vote of credit, 1915-16—£250,000,000.
Previous supplementary vote—£250,000,000.
Previous supplementary vote—#£150,000,000.
Add sum required—#£250,000,000.
Total—£900,000,000.

To Assist Credit, etc.

The vote of credit is intended to cover not only the cost
of mavy and army services and warlike operations but also
all expenditure which may be necessary or desirable in view
of the conditions created by the war.

(1) Payments under guarantees given by the treasury
for the purpose of the restoration of credit, the encourage-
ment of trade and industry, and to facilitate the raising
of funds by his Majesty’s dominions or protectorates outside
the United Kingdom, and by allied powers, and repayment to
the Bank of England of advances made by them at the re-
quest of his Majesty’s government for such purposes.

(2) Advances by way of loans or grants for purposes
connected with the war, and to local authorities and other
bodies for undertaking public works and the relief of distress.

Net Expenditure Only.

(3) Advances by way of temporary loans to provide funds
which would otherwise be raised by the issue of securities
guaranteed by parliament.

When the vote of credit is used to finance the purchase
and resale of foodstuffs or materials, or for other operations
undertaken in the public interest. which involve am imme-
diate outlay recoverable in whole or in part by sales to the
public, receipt of insurance premiums, or otherwise, ad-
vances for these purposes will be made from the vote from
time to time to separate accounts and the receipts will be
credited to those accounts, the net expenditure, only, being
charged to the vote of credit. Any balances standing to the
credit of these accounts, when they are finally closed, will
be paid to the exchequer.

The Northern Electric Companv. one of the Bell Tele-
phone subsidiaries, has been producing large quantities of
wire for Britain.

LEGAL NOTICE

ROELOFSON MACHINE AND TOOL COMPANY, LIMITED,

PUBLIC Notice is hereby given that under the First Part of Chapter 79

of the Revised Statutes of Canada, 1906, known as ‘“The Companies
Act,” letters patent have been issued under the Seal of the Secretary of
State of Canada, bearing date the 1st day of October, 1913, incorporating
Harry Riley, law clerk; James White Bicknell and Craig Allan St. Clair
McKay, students-at-law, and Alfred Bicknell and John Steuart Duggan,
barristers, all of the City of Toronto, in the Province of Ontario, for the
following purposes, viz,:— N

(a) To carry on the business of dealers in machinery and act as sales
agency and brokers of machinery and other products;

(b) To carry on any other business (whether manufacturing or other-
wise) which may seem to the company capable of being conveniently
carried on in connection with its business or calculated directly or in-
directly 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 or 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, purchase or otherwise acquire, any patents, licenses,
concessions and the ‘like, conferring any exclusive or non-exclusive or
limited rights to use or any secret or other information as to any in-
vention 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 con-
cession 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;

(g) To enter into any arrangements with any authorities, municipal,
local or otherwise, that may seem conducive to the company’s objects, or
any of them, and to obtain from any such authority any rights, privileges
and concessions which the company may think it desirable to obtain, and
to carry out, exercise and comply with any such arrangements, rights,
privileges and concessions;

(h) To promote any company or companies for the purpose of acquiring
or taking over all or any of the property and liabilities of the company,
or for any other purpose which may seem directly or indirectly calculated
to benefit the company;

(i) 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 busi-
ness, and in particular any machinery, plant, stock in trade;

(j) To lend money to customers and others having dealings with the
company and to guarantee the performance of contracts by any such
persons ;

(k) To sell, or dispose of the undertaking of the company or any part
thereof for such consideration as the company may think fit, and in
particular for shares, debentures or securities of any other company having
objects altogether or in part similar to those of the company, if authorized
so to do by the vote of a majority in number of the shareholders present
or represented by proxy at a general meeting duly called for considering
the matter and holding not less than two-thirds of the issued capital
stock of the company;

(I) To adopt such means of making known the products of the company
as may seem expedient, and in particular by advertising in the press, by
circulars, by purchase and exhibition of works of art or interest, by publi-
cation of books and periodicals, and by granting prizes, rewards and
donations ;

(m) To sell, improve, manage, develop, exchange, lease, dispose of,
turn to account or otherwise deal with all or any part of the property
and rights of the company;

(n) To do all or any of the above things and all things authorized by
the letters patent, or supplementary letters patent, as principals, agents,
contractors or otherwise, and either alone or in conjunction with others;

(o) To do all such other things as are incidental or conducive to the
attainment of the above objects.

The operations of the companv to be carried non throughout the Do-
minion of Canada and elsewhere by the name of ‘“Roelofson Machine and
Tool Company, Limited,” with a capital stock of fifty thousand dollars,
divided into soo shares of one hundred dollars each, and the chief place
of business of the said company to be at the City of Toronto, in the
Province of Ontario.

Dated at the office of the Secretary of State of Canada, this 2nd day
of October, 1015. 0

THOMAS MULVEY,

15—2 Under-Secretary of State.

Dominion Steel Corporation paid off its short-term notes
which fell due on the first of this month. In aadition it
plans to reduce bank loans materially between now and the
end of the vear.
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DIVIDENDS AND

NOTICES

CANADA CEMENT COMPANY, LIMITED

PREFERENCE SHAREHOLDERS

DIVIDEND NO. 23

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

The Transfer Books of the Company will be closed from
November 1st to 1oth, both days inclusive.

By Order of the Board of Directors,

H. L. DOBLE,
Secretary.

THE CANADIAN BANK OF COMMERCE

DIVIDEND NO, 115
Notice is hereby given that a quarterly dividend of 2%

per cent. upon the capital stock of this Bank has been declar-
ed for the three months ending 3oth November next, together
with a bonus of one per cent., and that the same will be
payable at the Bank and its Branches on and after Wednes-
day, 1st December, 1915. The Transfer Books of the Bank
will be closed from the 16th to the 3oth of November next,
both days inclusive.

By Order of the Board,

JOHN AIRD,
General Manager.
Toronto, 23rd October, 1915.

UNION BANK OF CANADA

DIVIDEND NO. 115

Notice is hereby given that a Dividend at the rate of
eight per cent. per annum upon the Paid-up Capital Stock
of the UNION BANK OF CANADA has been declared for
the current quarter, and that the same will be payable at its
Banking House in the City of Winnipeg and at its branches
on and after Wednesday, the 1st day of December, 1915, to
Shareholders of record at the close of business on the fifteenth
day of November next.

The transfer books will be closed from the 16th to the
3oth of November, 1915, both days inclusive.
By Order of the Board,
G. H. BALFOUR,

5 General Manager.
Winnipeg, October 21st, 1915.

THE ROYAL BANK OF CANADA

DIVIDEND No, 113,

Notice is hereby given that a dividend of Three per
cent. (being at the rate of twelve per cent. per annum) upon
the paid-up capital stock of this bank has been declared for
the current quarter, and will be payable at the bank and its
branches on and after Wednesday, the 1st day of December
next, to shareholders of record of 15th November.

By order of the Board,

E. L. PEASE,
General Manager.
'Mont;eal, P.Q., October 15, 1015.

BANK OF MONTREAL

Notice is hereby given that a Dividend of Two-and-one-half
per cent. upon the paid-up Capital Stock of this Institution
has been declared for the three months ending 31st October,
1915, also a bonus of one per cent., and that the same will
be payable at its Banking House in this City, and at its
Branches, on and after Wednesday, the First day of Decem-
ber next, to Shareholders of record of 3ist October, 1915.

The Annual General Meeting of the Shareholders will be
held at the Banking House of the Institution on Monday, the
Sixth day of December next.

The Chair to be taken at Noon.

By order of the Board,

FREDERICK WILLIAMS-TAYLOR,

General Manager.
Montreal, 22nd October, 1915,

CANADIANS ARE SECURING FRENCH ORDERS

—_—

Munitions of War, Food Products, Transportation Sup-
plies Are Being Shipped in Large Quantities

Canada is a name to conjure with just now in govern-
ment and trade circles in France, states Roland Hill in a
cabled to The Montreal Star. Recently the French war office
signed a contract awarding to the Ogilvie Flour Mills, of
Canada, seven to ten thousand tons of ‘‘Bakers Special.”
The flour must all arrive in France by the second week in
December, and there is every probability of repeat orders.
The contract was won in competition with the largest mill-
ing concern in Chicago,

Two other large contracts have been awarded to Cana-
dian firms lately. The National Steel Car Company,
Hamilton, have, I am assured, been given an order
for 3,000 trucks for immediate delivery, with an option on a
follow order for the same amount, while a Maritime pro-
vinces concern has practically a similar contract,

Steel Rails May be Accepted.

A large Dominion railway company has been approach-
ed by the French committee, and will ship a large amount
of rolling stock immediately for the use of French State and
Paris, Lyons and Mediterranean Railways, and the same
Canadian company has offered several hundred miles of steel
rails of moderate weight on which the French committee
seems to favor acceptance.

The first shipment of frozen meat from Canada has
proved to be over the standard and sold well in the Paris
markets. It figures on the menus of several restaurants
with the world-famous name of Burns and Company who, I
am told, have signed a greatly enlarged contract.

Five thousand sectional wooden houses, such as are used
in our western prairies, are now being constructed by an
Ottawa company, and the first deliveries will be made this
winter to be used in Senils, Chateau, Thieary, Villa and
Cotterets districts, where French farms are already being
cleared of debris of war.

Supplying War Munitions,

Shell forgings and smaller ammunition are arriving in
France from the Dominion almost daily, and several large
contracts now before the Russian and Italian commissions
buying here may be awarded to Canadians this week. Lo-
comotives, motors, railway sleepers, heavy flannel goods
and drugs, T am told, are what are wanted for quick delivery,
and a member of the commission declares that where prices
and delivery dates are anything near equal Cgmada will be
given the preference over friendly, but unallied countries.
Trade figures between Canada and France during October
will, it is believed, show 50 per cent. increase over the
largest previous month.
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LHE MopeErakk ciMes WEEKLY - STATISTICAL: RECORD

: 5 Dr. AUGUST, 1915 CR.
Deposits Total Withdraw-|Balance on
BANK for Deposits als for | 30th Sept.,
Sept., 1915 Sept., 1916 1915, $ cts $ cts.
BALANCE in hands of the Minister WiTHDRAWALS during
 iasiine $ cts. § cts. 3 cts. 5 cts. of Finance on 3lst July, 191539,148915.41|| the month.......... 824,478.78
] e %
Winnipeg ..... R I e T 5,881.00f 573,255.79 7,727.10|  565,528.69 DEPosITS in the Post Office Sav-
e . ings Bank during month.......| 700,788.43
British Columbia :— L
Victoria ....... G b A e AN 22,563,29| 1,184,073.62| 28,410,67| 1,1556,662.95 TRANSFERS érom Dominion Gov-
ernment Savings Bank durin,.
Prince Edward Islami - th:—
ChArlottetown .« .e.ooeen | 80.079.00| 1,954,259.86  27,982.29| 1,926,277.57 i
New Brunswick: fmumnl..........
ew ru Wl
kbR 43500 21930894 772.00 278,696 %4 from 1st April o
St.John ......... o , 47,651.33| 5,680,12..83)  80,975,66| 5,499,147.17 date of transfer... ........ e R
Nova Scontnia : R
Acadia Mines ..... v anaksanselosiivuomavinrtusivsneisds o dos duiiayabonslsssia weivise DEPO t d f
Amherst ......111LL s BeEgN| T 876,605.05 $79,168,05 e b gl
richat ..... b S T LT PR e St S LARE Y TR S - Bl b s United Kingdom to the Post
Barrington . ...ee.vuus FeR 405 00 156.403 59) 457.04| 154,444,556
Guy?boro'.. i e SRy “ 1%'3'(0‘ : lgg 915, gﬁ s‘}'?;gms éw 654%6 Office Savings Bank of Canada 5,087.12
HAMIAR Ao ivi s sasvevssnanes % . 43,560, (0 2.511,153.32 1 d
Kentville .. .. L] 2BU1OW RsS039.U6  5.76 83 28248258 acouRie ad Sl e
};‘\gggburg . 878 00| 412 877.15 2,8:2.94)  410,054.2 on 81st March, 1915 (estimate)|...... e
i A . ; 200961)0‘23 ...... 4510095'0923 ;
Shelburnﬁ RSRAS W YR A 4,840.25| 220783 38 6,496,567  220'284.81 INTEREST allowed to Depositors Bs';‘"g:naotsi‘::r:f‘:é‘_
Sheqbfoo it prse sy 6oy v ivatny 611.00/ 100837 85 462318 Y6 214.67 on accounts closed during counts on 3lst
Wallace..coveiensereaninians _LIBLOC 136.465.36  2.915.1)  133,620.05 MONthee.s « ceeeveviernnnen coo|  4.990.31|| August, 1915........|39,035,302.49
Totals. covvensiiiiniiiiid]  135,816.08(13,979,103 38 207.618.08 13‘771.485.30
39,8569,781.27 39,859,781.27
L]Al:l‘leif‘;sc DEBT 1910 ‘ e ’19"’ : REVENUR AND EXPENDITURE ON 'l‘énal tolgfgh EXPENDITURE ON CaPiTAl |Total 3{3{15
x — Cose bz cts. | \ccoun 2 Fu.| Sept., 5 Sept., .
Payable in Canada 757 960 94|In .siments—Sinking Fds.| 11,471,875 68 bt s i o L éﬁcoum‘. ETSA_ 20 sl
¥ayable in Iingland... 5 (;‘62 L7083, gg ;ig gt er Investments........ 102 ggé é‘g)‘; 43 5 ) e
‘emporary Loans 0, r vince AccountS......... o EVENUE— ¢ P Work: $ cts.
Bank Circul'n Redemp, Fd.| = 5.698,759 32|Misc 1. and Bkg. Accounts | 168.65%.160 62 | Customs ..... 13,206,579 50| Public Works, Railwayt| b, o ot
Dominion Notes ........ 152,143,310 6o ———— | Excise..... o . 10.190,055 13| 2 iy oy Subs 723,021 14
Savings Banks. .......o.., 52.i42.418 26  Total Assets. ........ 290,055,121 63 | Post Office ... 7,999,174 65|y ; 44,127,893 11
Peust Bunde - vkt 10,234,613 35 Pbc. Works, R'lways & Canal:| 7,831,871 @n| V&Y -ve-t CEREN
Province Accounts, .......[ 11.920.481 2)(To al Net Debt 30th Sept. 484,841.633 78 | Miscellaneous .ocoeveeivrnnee. 4,012,228 63
Miscel. and Bkg. Accounts.| 28328851 69|To -1 Net Debt 3lst Aug...| 472,408,085 24 S FAS g
il PR R RO s v ddeav e s se 1 IBAS 516 0D e e
Dbt il i 774,896,756% 36'tnc ease of Debt.......... 12,432,748 19 | BXPENDITUKE +evvvveenens.. 41,271,622 22 Rotulini i vee.. [61.962.760 01
’ i
o CHARTERED BANKS’ LATEST STATEMENT, SEPTEMBER, 1915
ASSETS (liiabilitAy of Custamert. o vl G s S TN s M $11,277,528
Current Coin in Canada........... R Ty AR .. $39,212,240 ther Assets................ ¢ e
Surrenit Coin clsti’.wtéera.a. R s s 122 gﬁé‘ 423 Total Assets................. '$1.616.341,128
om nion Notesin Canada...........o0vuee . ) 7
Dominion Notes elsewhere . 18, 4 LIABILITIES
Deposits for Se urity of Note Circulation. . 6,767.3:9 Capital Authorized ....... o ks e R LS PR veo.. $188,866,666
Depos ts Central Gold Reserve........... i 7,850,000 Capital Subscribed.............. SN oo 114,422 566
NOtes ol GUler BIRNID: |\ 050 haivairsnnisssav sk insNess s 11,976.785 Capital Paid Up........... RN 113, 84.870
Cheques on other Banks...... BelE ik dy I R R Ca LR 41,297,757 113,061,008
Loans to other Banks in Canada.......... ... R e e e 105,798 618
Balance due from other Banks in Canada .......ouuv..... P 8,100,019 Balance due Dominion Government... 8.461 846
Balance due from Banks in United Kingdom................... 19.381,575 Balance due Provincial Governments. . 24,
Due from elsewhere.. ... PR T G s RPN b e oA B A AT o s werni 40.6~7.270 Deposits on Demand................ B
Dominion & Provincial Govcrnment Securities.. ...... SRR 14,157,119 Deposits after Notice.... 693,339
Canadian Municipal Security........ooveeeerenneennn Coiisnaris 36,811,822 Deposits elsewhere  ............. i ¢ i
Bonds. Debentures, and Stocks..... AN ate S olalR ) e e pgi e s e B e 74,179.479 Loans from other Banksin Canada ... SR
Call and Short Loans in Canada........ T 71,57%,8+6 Balance due Banks in Canada....... ; : 10.924,F00
Call and Short Loans, elsewhere . ...... v 135108412 Balance due Banks in United ngdom. PR S 7,742.099
Current Loans in Canada......... o ein enens o 171,096,767 Balance due Banks elSewWhere. .. .. iiv.cicicirosnnsss b s iviuns 11,045,694
Current Loans elsewhere........... 3 49,147,577 BIUG ORvRb. ;i G e A 7,270,262
Loans to the Government of Canadu.. 5,000,000 Acceptance under Letters of Credlt. 1,2:7,6* 3
Loans to Provincial Governments. . 4,566, 77 Other Liabilities................. ox ,860,948
Loans to Municipalities......... w f 43928 331 Total Llabllltlel $1,369,362,811
Overdue Debts......c..c.cue P e e 72070 2 Loans to Directors.. R Ve B ANy 8,149,297
Real Hstate other than Bank Premises. . & 4,115,308 Average Coin held...... e AR o bl 61,796.719
Mortg iges on Real Bstate ........ccocvvineenns % 1,714 081 Average Dominion Notes held.. PR 129,431,811
Bank Premiees i i e s ek s By veabe 47,931.4 58 Greatest AMOUNt in CirCUIAtION .« «nxsosssnssns. SER R AN O 108,417,398
- TORONTO STOCK EXCHANGE—UNLISTED SECURITIES
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29 RARE s T B R 19 Vicintyre.... ... vl 57 12000 |Smelters ........ 142 792
Rell Telephone ....bonds| 99% v HDOME TeX: s 25 McRinley...... .....v.e 28 : Steel Rad.. o e 60 1636
R e T 22 SO [ e 1.1 [ IS PO 1} Mining Corporation......| 105 cor. (Teck...... seeia 7 3
Can. Foundry Forgings. | 115 50 |Great Nor... SoA 2 Nut, 80O 05 il 45 256 Tgmlskammg 41 1200
Carriage Factories...... 50 .... |Home Bank 78 Nat. 8: Car.ivaio pref.| 92 25 (Vipond .. ....... 84 2500
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Blythe, Baldwin, Dow & Bowman

Chartered Accountants
OFFICES AT
Victoria, B.C. Edmonton, Alberta. Toronto, Ont.

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

CHARTERED ACCOUNTANTS

402 GREAT WEST PERMANENT BUILDING
WINNIPEG

CLARKSON, GORDON & DILWORTH
CHARTERED ACCOUNTANTS, TRUSTEES, RECEIVERS, LIQUIDATORS
Merchants Bank Building, 15 Wellington Street West, TORONTO

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

RONALD, GRIGGS & CO.

RONALD, MERRETT, GRIGGS & CO.

Chartered Accountants Auditors Trustees Liquidators

Winnipeg  Saskatoon Moose Jaw London, Eng,

Charles D. Corbould

CHARTERED ACCOUNTANT AND AUDITOR
ONTARIO AND MANITOBA

806 Sterling Bank Bldg. T Winnipeg

Correspondents at Toronto, London, Eng., Vancouver

JOHN B. WATSON

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

CALGARY - ALBERTA

A. A. M. DALE

CHARTERED ACCOUNTANT
WEYBURN SASK.

Rutherford Williamson & Co.

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

Halifax St. John, N.B. Winnipeg Vancouver

EDWARDS, MORGAN @ CO.

CHARTERED ACCOUNTANTS
Imperial Life Building, 20 Victoria Street
617 Herald Building, First Street W est

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

710 Electric Railway Chambers, Notre Dame Avenue ~ WINNIPEG, Man,
MON I REAL, Que,

201 Royal Irust Building. St. James Street vass
George Edwards, F.C.A. Arthur H. Edwards, F.C.A.
W. Pomeroy Morgan W. H. Thompson H. Percival Edwards
Osborne W. Borrett Chas. B. White

TORONTO, Ont,
CALGARY Alta,

BSTABLISHED 1882
Henderson, Reid, Gibson & Co.
CHARTERED ACCOUNTANTS
WINNIPEG ate 508-9 Electric Railway Chambers

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

W. A. HENDERSON A. B. GimsoN J D. Remp BasiL Joxes

The Standard Trusts Co.

Head Oflice . o 346 Maln Street, WINNIPEG

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

Authorised Capital.....coviiiiniiiiiiiiianiniiissiienarssns
Suhlcrlbed and Fully Paid
REDOLVR. o coiv sovrasassss@iresansnas sossvnis

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

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

WILLIAM HARVEY,
Vice-President and Managing Director

W. E. LUGSDIN,
Secretary-Treusurer

JENKINS & IHARDY

ASSIGNEES
Chartered Accountants Trustees
15% TORONTO STREET s TORONTO
52 CANADA LIFE BUILDING .... MONTREAL

G. S. LAING F. C. S. TURNER WILLIAM GRAY

LAING and TURNER

Chartered Accountants

Trust and Loan Building, McCallum Hill Block,
WINNIPEC RECINA

GRESHAM BUILDING
Head Office 302 St. JAmes STREET

MONTREAL

TRANSACTS ©
g?RKGONéxL ACCIDENT FlDELLlTY GUARANTEE
< BURG
LIABILITY (A LOSS OF MERCHANDISE AND
AUTOMOBI( e PACKAGES THROUGH THE MAIL

t Agencies Invited
Applluuonu for dlre;:. 3 ‘STARK Gresri! Mtuger
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CANADIAN SECURITIES IN LONDON

GOVERNMENT SECU

Dominion

Canada, 1909-34, 3}% 881*
Do., 1938. 3% 88
Do., 1947, 24%, 70‘
Do., Can. Pac. L.G. stock, 34%,
Do., 1950-50 stoclk, 34%, 824
Do., 1914-19, 33%, 954, %, %, 1
Do., 1940-60, 4%. 92}, 2
Do., 1920-5, 43%, 988, 74, 8%, ¥

Provinelal

Alberta, 1938, 4%, i

Do., 1922, 4%

Do., 1913, 44%, 91}

Do., 1€24, 43%, 938, 4, 8
British Columbia, 1941, 3%, 76%

Do., 1941.43% 948°*

Do., 1917, 45%, 993*
Manitoba, 1923, 5%, 983*

Do., 1928, 4/3. 872

Do., 1947, 4%, 87

Do., 1949, 4%, 90°

Do. 1950 stock, 4%, 87

Do., 1953, 44%, 95
New Brunswick, 1949, 4%, 87'
Nova Scotia, 1942 34%, 791*

Do., 1954, 8}

Do, 193464, 4}%, 933*
Ontario, 1946, 3%, 801

Do., 1947, 4%, 89*

Do., 1945-65, 43%, 92}
Quebec, 1919, 44%, ‘9%

Do. 1928, l/u.92§‘

Do., 1934, 4%, 91*

Do. 1937, 8%, 77*

Do., 1954, 45%, 94, 82, §
Saskatchewan, 1949, 4%, 84*

Do., 1923, 4%, 904*

Do., 1919, 44%, 953*

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

Do., 1954, 44%, 893

Municipal

Calgary . 1930-42, 45%, 85§*

Do., 4%, 1928-37, 92%

Do., 1933-44, 5%, 92}
Edmonton. 1915-48, 5%, 944*

Do., 1918-51, 43%, 85

Do,, 1932-52, 44%, 85

Do., 1923-33, 5%, 95;*

Do., 1928-58, 5%, 92

Do., 1953, 5%, 92*
Greater Winnipeg, 1954, 4}% 90*
Hamilton, 1930-40, 4%, 861, 6
Maisonneuve, 1952-3 5%, 95*

Do., 1953, 5/)
Medicine Hat, 1934 54 5% 83*
Moncton, 1925, 4%, 9
Montreal, 3%, 69*

Do. 1982, 4%,88}.

Do. 1942, 34%, 78%*

Do., 1948-50, 4%, 87

Do. (St. Louis), 44%, 98*

Do 1951-2-3, 43%, 97,
Moose Jaw, 1950- 51 4}%,81‘

Do.. 1951-8, 5%, 8

IRITIES,

853*

New Westmmster, 193! 62, 44%, 863*

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

North Vancouver. 1963, 5%, 863*
Do., 1931, 4§%, 81

Ottawa, 1932-53, 4%, 93%*
Do., 1926-46, 4%, 851*

Point Grey, 1960 61, 4&%,
Do., 1953-62, 5%, 83

Port Arthur, 1930-41, 45% 85*
Do., 1932-43, 5%, 913*

Prince Albert, 1953 4 %, 74
Do., 1923-48, 5%

Quebec, 1923, 4 89&*
Do., 1962, 3} 7§£

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

Do., 1946-51, 4%, 843"
Saskatoon 1938, 5%, 91

Do., 1940, 45%, 824*

Do.. 194161, 5%, 91
Sherbrooke, 1933, 43%, 85*
South Vancouver, 1962, 5%, 85*
Toronto, 1919-20, 5%, 985'

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

Do., 191921, 4%, 941*

Do., 1929, 33%, 83%*

Do., 1936, 4%, 86;

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

Do., 1948, 43%, 943, 5 -
vancouver, 1931, 4%, 85%

Do., 1932, 4%, 85&'

Do., 1926-47, 4%, 85

Do., 1947-49 4% 84&‘

Do., 19534°/

931
vancouver and sttlrlct 1954, 44%. 9!!‘

Victoria, 1962, 4

Do., 1927, 6,6‘ 100'

Do , 1920-60, 4%, 921*

Do., 1962, 41%, 878, 4, 87§‘
Westmount, 1954, 4%, 84
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MUNICIPAL (Continued)

Wmmpeg, 1916-36, 4%, 87%
Do., 1940, 4%, 88*
Do., 1940-60 4%, 87*
Do.. 1943-63, 44%, 94

CANADIAN BANKS

Bank of British North America, 604
Canadian Bank of Commerce, 371, ¥, ¥, § per $100
Royal Bank of Canada, 44 per $100

RAILWAYS

Alberta & Gt. Waterways, 5% 1st mort., 92
Algoma Cent., 5% bonds, 65*
Algoma Cent. 'Terminals, 5% bond
Atlantic & North-West, 5% bonds, 99} , 8%, 9%
Atlantic & St. Lawrence, 6% shares, 1124*
Buffalo & Lake Huron, 1st mort. 54% bonds, 114}1*
Do., 2nd mort. 54% bonds 113}*
Do.. ord. shares, £10, 9
Calgary & Edmonton, 4% deb. stock, 80
Canada Atlantic, 4% gold bonds, 654, 5, 6, 7%
Canadian Northern 4% (Man.) guar. bonds 80*
Do., 4% (Ontario Division) 1st mort. bonds, 82¥
Do., 4% deb. stock, 60, 604, 1, 603, 1i
Do., 3% (Dominion) guar. stock, 66%
Do., 4% Land Grant bonds, 95, 4} -
Do., Alberta, 4% deb. stock, 82*
Do., 5% Land mort. debs, 74, 33, 4%, 3
Do., Saskatchewan 4% deb, stock, 82*
Do., 34% stock, 80*
Do., 5% income deb. stock, 504, 1
Do., Manitoba, 4% deb. stock. 894*
Do., 1934, 4%, 88%, }
Canadian Northern Alberta, deb. stock, 78}*
Canadian Northern Ontarlo. 34% deb. stock, 1938, 79*
Do., 4% deb. stock, 70*
Do., 8 % deb stock. 1961, 788, 1
Canadian Northern Pacnﬁc 4% stock, 85}*
Do., 44% deb, stock, 82, 14
Canadian Northern Quebec, 4% deb, stock, 713*
Canadian Northern Western, 44% deb. thCk 898
Canadian Pacific, shares, $100, 1763, 43, 801, 79%
Do., 4% deb, stock, 842, 5. 3% &
Do., 4% pref. stock 80%, 805 1
Do.. Algoma, 5% bonds, 99
Do.. 6% notes, 109, %, &, &
Central Ontario. 5% 1st mort. bonds, 96*
Detroit, Grand Haven, equip. 6% bonds, 104*
Do., con. mort 6« bonds, 99
Dominion Atlantic 4% 1st deb stock, 80%, 793
Do., 4% 2nd deb. stock, 80,
Duluth, Winnipeg, 4 o deb stock 68%
Edmonton, Dunvegan & B.C., 4% deb. stock, 81
Grand Trunk Pacific, 3% guar bonds, 71§*
Do., 4% bonds (Prairie) A, 67, 6%
Do. 4% bonds (Lake Supenor) 773
Do., 4% deb., stock, 61, 4. 2:
Do., 4% bonds (B Mountam) ssi 5,3, 4%
Do., 5% notes, 90
Grand Trunk Pacific Branch Lines, 4% bonds, 81*
Grand Trunk, 6% 2nd equip. bonds, 1004*
Do., 5% deb. stock, 92% 5
Do., 4 % deb. stock, 70:
Do., Great Western, 5% deb. stock, 88
Do. 5% notes, 941, 5
Do., 5§% notes, 1918 98
Do., do., 1920, 98z,
Do , 4% guar. stock 62, 11, 2
Do.. 5% 1st pref. stock, 594, sz} soa 2
Do., 5% 2nd pref, stock, 46, 7%, 6,
Do., 4% 3rd pref. 'stock, 248, 1, 3.
Do., ord. stock, 104§,
Grand Trunk Junction, 5% mort. bonds. 1003*
Grand Trunk Western 4% 1st mort. 68%
Do., do., dollar bonds, 69
Manitoba South-Western 5% bonds, 100}
Minneapolis, St. Paul & Sault Ste. Marie, 4% 1st mort.
bonds, 1004, &,
Do., 1st cons. mort. 4% bonds, 94} 4, 3%, 4%
Do., 2nd mort. 4% bonds, 82%,
Do., 7% pref., $100, 1304*
Do., common, $100, 1254
Do., 4% Leased Line stock, 74
Nakusp & Slocan, 4% bonds, 98§%
New Brunswick, 1st mort. 5% bonds, 99}
Do., 4% deb. stock, 77}
Ontario & Quebec, 5% deb. stock, 993, 8%
Do., shares, $100, 6%, 1163*
Pacific Gt. Bastern, 4&% deb stock, 935*
Qu’Appelle and Long Lake, 4% deb. stock 50%
Quebec & Lake St. John, 4% stock, 68*
Quebec Central, 4% deb. stock, 784%
Do., 3} % 2nd deb. stock, 67}*
Do., 5% 3rd mort. bonds, 98%, %
Do., stock, 96
St. John & Quebec, 4% deb. stock, 863*
St. Lawrence & Ottawa, 4% bonds. 78%
Temiscouata, 5% prior lien bonds, 99
Do., 5 % committee certificates, 32
Toronto, Grey & Bruce, 4% bonds. 88*
White Pass and Yukon, 5% deb. stock, 48*
Wisconsin Central, 4% "refunding bonds, 74

[LOAN COMPANIES

Brltlsh Empire Trust, pref. ord., 7s. 43d., 7s. 6d.
Do., 5% cum. pref., 14s. 3d.*
Investment Corporation of Canada, 91, 90}
Do., 41% deb. stock, 843*
Trust and Loan of Canada (£5 paid), 5, 98s. 9d., 5+
Do. (€3 paid), 56s. 3d.*
Do. (£1 paid), 185 6d., 19s.
Do., 4% stocl, 90
Western Canada Mortgage, 5% bonds, 63*

Volume 55.

London Stock Exchange Prices
WEeEk ENpDED OCTOBER 21sT. Figures from ‘ The Canadian Gazette.”

LAND COMPANIES

Amalgamated Land and Mortgage 7% pref., 16s. 5d.*
British American Land, A, 5}§*
Calgary and Edmonton Land, 10s.
Canada Company, 163, 1, 16
Canada North-West Land, 50*
Canadian Northern Prairie Lands, 30s.*
Canadian Wheat Lands, 6d.*
Hudson’s Bay, 6, 51§, 6,2, 6

Do., 5% pref., 97s. 6d., 6s. 8d.
North of Scotland Canadian Mortgage, 5%
Scottish Manitoba, 15s.*
Southern Alberta Land, 1s. 24d.

Do., 5% deb. stock, 15*

Do., 6% deb. stock, 154*
Western Canada Land, 1s. 04d.

Do., 5% deb. stock, 87

MISCELLANEOUS

Acadia Sugar, pref., 19s. 6d.*
Ames-Holden-McCready, 6% bonds, 98*
Anglo-Canadian Hotel, 8% deb. stock, 90%
Asbestos and Asbestic, 12s. 6d.*
Asbestos Corporation, pref., 155*
Do., shares, 5&*
Bell Telephone, 5% bonds, 100, }
British Columbia Breweries, 6% bonds, 55*
British Columbia Electric, 4% deb. stock, 60*
Do., 5% pref. ord, stock. 34%,4,7
Do., def, ord. stock, 3
Do, 43% debs , 943%
Do., 5% pref. stock, 501, 4, 2,
British Columbia Telephone, 6% pref., 100*
Do.,44% deb. stock, 883*
Calgary Brewing, 5% bonds, 75*
Calgary Power, 5% bonds, 813*
Camp Bird, 4s. 9d.. 104d., 5s., 4'; 7id.
Canada Cement, ord., 35; 5, 6:
Do., 7% pref. stock, 89%
Do., 6% 1st mort. bonds, 95&‘
Canada Steamship, 5% deb. stock, 713*
Canadian Car and Foundry, 113}, 15, 11, 12}
Do., 7 % pref. stock, 1308, 29, 6
Do., 6% debs., 1024, 2, 1, 4
Canadian Cotton. 5% bonds, 76,
Canadian General Electric, ord., 108, 141, 13, 12}
Do., 7 ' pref. stock, 1053*
Canadian Mining, 8s. 6d., 44d.
Canadian Steel Foundries, 6% 1st mort., 92*
Do., ordinary, 12}*
Canadian Western Lumber, 5% deb. stock, 40*
Casey Cobalt, 5s. 3d.*
Cedar Rapids, 5% bonds, 89, %, , %
Do., ord., 71,
Cockshutt Plow, 7% pref., 65
Columbia Western Lumber, 64% pref., 12s. 6d.%
Dominion Canners, 6 bonds, 918, 2, 13, 2
Dominion Glass, 7 pref., 813*
Dominion Iron & Steel, 5% cons. bonds, 75, 4}
Dominion Steel, ordmary. 501, 2, 503
Do., 6% pref., 74}, 6, 55
Do., 6% notes, 92}, 1, 2
Electrical Development of Ontario, 5% debs., 89%*
Forest Mills of B. Columbia, 5% deb. stock, 1*
Imperial Tobacco of Canada, 16s. 6d., 44d., 9d.
Do., 6% pref., 20s. 43d., 6d.
Kaministiquia Power 123%
Do., 5% gold bonds, 974, §
Lake Supermr Paper, 6% gold bonds, 50, 45, 5, 8
Lake Supenor. common, 9§, 1s, +
Do., 5% gold bonds. 56
Do., 5% income bonds, 26%
Le Roi, No. 2, 9s. 9d., 6d
Marconi, 5s. 3d.
Moline Plow, 7% pref,, 1013
Mond Nickel. 7% pref.. 21s. 6d.
Do., 7% non. cum. pref., 20s. 103d.*
Do., ord., 63s.
Do., 54, deb. stock, 994*
Do., 6% deb. stock, 103}
Montreal Cotton. 5% debs., 95*%
Montreal Light, &c.. ord., 227%
Do., 44% bonds, 96*
Montreal Street Railway, 44% debs., 96*
Do., (1908), 95¢*
Montreal Water, &c., 44% prior lien, 913*
Nova Scotia Steel, 5% bonds, 834,
Do., ordinary, 86&%
Ogtlwe Flour Mills, 148%, &, 5, 6, 5%
Penmans, 5% gold bonds, 88*
Price Bros, 5% bonds, 794, , 83, 9, §
Richelieu & Ontario Navigation, 5% bonds, 105*
Riordan Pulp, 7% pref., 765
Robert Simpson Co., 6% pref., 803%
Do., 5% bonds. 90%"‘
Shawmozan Power, 3100 141,
Do., 5% bonds, 1004*
Do., 44% deb. stock, 87, 6%
Steel of Canada, 6% bonds, 91%
Do., 7% pref., 91 E 4. 904
Do., ordmary.
Toronto Power, 4&% deb. stock, 96*
Do., 44% cons. stock,
Toronto Railway, 44% bonds, 94%
Tough Oakes Gold, 7s. 03d.
Vancouver Power, 43% stock, 62*
West Kootenay Power, 5% bond s, 99%
Winnipeg Electric 44% perp. deb. stock, 87§*%

*Latest record in recent transactions.
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A MONTHLY INCOME FOR LIFE

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

THE CANADA LIFE MONTHLY
PENSION POLICY

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

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

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

Let us tell you more about this, which has well been termed

THE PERFECT PROTECTION
POLICY

Uanada Life Assurance Company
TORONTO
HERBERT C. COX,

President and General Manager

The London Mutual

Fire Insurance Company

Established 1859

Assets ... ... $863,5654.52
Surplus to Policyholders ... $438,061.40

Directors :
A H., C, CARSON, Toronto..eeeecesssss Sesheesnebees ETEnident
(Carson & Williams Bros., Ltd.)
R. HOME SMITH, Toronto....eeeee.... vssssssss Vice-President

(Commissioner Toronto Harbor Board, Governor
Toreonto University) :
Fo DoWILEERAMS 5 i 0 das Se e anes e Managing Director

A. C. McMasTter, K.C., Toronto

(Solicitor Toronto Board of Trade)
W. T. KERNAHAN, Toronto

(Managing-Director O'Keefe Brewery Co.)

S. G. M. NessITT, Brighton, Ont.

(Director Dominion Canners)
H. N. Cowan, Toronto
(Pres. The Cowan Co., Ltd., Chocolate and Cocoa Mfrs.)
G. H. WiLLiams, Winnipeg
(President Canada Hail Insurance Co.)

Head Office: F.D. WxLl.lAMs_.
33 Scott Street, Toronto, 3 Managing Director.

WESTERN MONEY—WESTERN ENTERPRISE
WESTERN ENERGY

The Western Empire

Life Assurance Company
Head Office : 701 Somerset Bldg., Winnipeg, Canada.

POLICIES SECOND TO NONE,
PLAIN BUSINESS CONTRACTS FOR BUSINESS MEN.

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

WILLIAM SMITH, Managing Director

WESTERN INCORPORATED 1851

ASSURANCE COMPANY FIRE AND MARINE
A S e RS QP S ST over $ 8,500,000.00
Losses paid since organization ........ 61,000,000.00

Head Ofice: TORONTO, Ont,

. R, BROCK, W, B. MEIKLE, C. C. FOSTER,
hod President Vice-President and General Manager Secretary

FIRE)

BRITISH CROWN ASSURANCE

Corporation, Limited

OF GLASGOW, SCOTLAND

The Right Hon. J. Parker Smith, Pres. D. W. Maclennan, Gen. Mgr,
Head Office Canadian Branch—TRADERS BANK BLDG., TORONTO
A. C. Stephenson, Manager

Liberal Contracts to Agents in Unrepresented Districts

Good Places for Strong Workers

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

Much unoccupied and desirable territory.

Union Mutual Life Insurance Co.
Portland, Maine

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

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

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

CALEDONIAN INSURANCE COMPANY

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

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

CANADIAN BRANCH, 88 NoTrRE DaMe St. WEsST, MONTREAL

Accumulated Funds, 1914 .....ccccveeneesesssesss $41,615,000

Applications for Agencies solicited in unrepresented districts.
G. E. MoBERLY, Supt. E P, PEarsox, Agt. Rost. W. TYrE, Man. for Can.
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BUILDING PERMITS COMPARED -

INDEX NUMBERS OF

Volume s55.

COMMODITIES

INDEX NUMBERS

Sept. jAugust | Sept.
1915 1916 1014

9
O
(DEPARTMENT OF LABOUR | SFFTEMBER |SEFIRHBER | @ BAsE (DEPARTMENT OF LABOUR SEL
FIGURES) 1915 1914 FIGURES) S EE
Q
Nl v S AN aadic sl S0 | inase I gx:: A Fobpsre: .
L DT 8 R O e o e 69,062 16,500 52,5924 g
New BRUNSWICK : oo 15
B JOND . vvessrasnssnennenoasionvnes veui 28, 10,400 17,600*
B T P 95,672 6 1107 9% . é::ltil:l;sn:l;:ef“ d
O ienat: H:gs anddhog pro g
QUEhes. . b s qevssaions LA RIS 311,4% 91 586 219,839* Sheep and mutton H
Three Ri\;ers- . o . 10,150 12,250 A L] B 17
Sherbrooke. .... i ST el [ St v 9
MAISONNEUVE ..o corvere sassessivivennes 900 485,000 86, lll\} Pll\sl:\:r' PRODUCTS
Montreal....... : ceeenesnne| 350,806 | 4,061,514 | 8,700,618 Prepared fish 8
Westmount. .. 44,520 32,000 12,5:0% Fresh fish 3
Lachine...... 201,975 7.950 134,025% All 9
Outremount. . . 13,200 9,000 ,200
BRI b S N G e s O e SRS e b e (a) ‘Peaits Sy vegetables
A Pres: ;ruits. tfmtlve. 3 ! g
: 't % H
OLLAWR o vvvesessnsarssssonsstesatasanes 85,100 1,251,550 | 1,166,450 ll;:ie:d f::i‘ts‘. ; ‘Ol'ellﬂ i
bB‘::)‘tEvsllﬁaus .................. W 6,500 11,000 4.5 Fecah Xesetablgl g
ORI 5 oo sipiasberwuaimnuih o R ] L T P T
Kingston..... vesaprs S Gy . 15,016 13,412 1.664* CanneAll&'?Eetﬂ 21
Belleville. .. «cveneeeneavionas Nil 12)1 00 12,000
Peterborough ........... ... 1,545 12,160 10,615 10
TOFONEO + v vveunrnnssensssens 518,580 | 1,172,747 51,158 4
St. Catharines. ........... o 00 4494 11,486 6
Niagara Falls..........co.00 34,930 5
Welland...ooovrenrenenenans 3,5 25
Hamilton......cooveenes 268.830%
Berantford.......... ... 1025 5
Paris . .oecneennn 2,900 4
T R O R R S T e e R R R e 3
Preston ..ccosscsess ses 2
Guelph ...ooovreninnnnn 14,270 4
Berlin.....veceoavsronse 24,180 2
Woodstock .....ouee.eue 4'84; 5
Stratford (vouaviasasie 12325
London ......... . 32,865 4
St. Thomas ... 7,250 4
Chatham..... 1,945% 3
Windsor ......... 3315 11
Owen Sound....... 13,865 VIIL. METALS AND InPLEREN
ggl;';llltBay ........... {2 550 g g:: and “f‘l };
............... ¢
Haleybiy.. 5.0 ol i
Port Arthur. .. . e 618!
Fort WIlHam . v.coiievicsiarnvsasnsnnss 18,525 ?
MANITOBA : 53.000% % 10
Winnipeg. ........ooue i ;
St. Boniface. . : 334,615 R Pradiee u
R e R RO Miscellaneous mates 20
R R Paint%(’)ils and glass. }g
Regina.. . a5t K1, House FURNISHING .
00 i !
Yorktgn S 15,250% gg:gl;:‘:;’eand gl 4
Weyburn, e 2,910 Table cutlery #
BRECVRO . aessiaovionissysonaniediny 1,650 ok 4
MECVINEL ( / scsoicrnsuinpisonsanonsesinaiion ) Kntchenlfurmshing 18
A t . 1
S R 24,800 060 | 1580 Nh ﬁf}’::,_:f,‘,’,gv, 4
Lethbridge........... R Sinieaavs 3,505 1,756 4,250 Reivs... .. (‘;
Li
BriTisH COLUMBIA® s::::}:s‘ 7
New Westminster............ it 6,750 11,845 5,145 All 17
Kamloops...... A 2,800 3,450 650
North Vancouver § 2 2,300 8,730 8,430 All commodities...... SR s s SRS Nl 330 T
Vancouver ....... . 414'3 2,858 1,635*
Point Grey.. 11,122 }g.tli.’:g ('61,; Eg
g:.c;:"éf,; LRy Lo S e b~ ¥ 2700 * Five commodities off the market. fruits, vegetables, etc.

* Increase.

157.8 | 180.5 | 163.9

for August was 149.9 and for the sub-group Other Metals, 261.2.

MONTREAL STOCK EXCHANGE—UNLISTED SECURITIES

WEeEKk ENDED NOVEMBER 3RD

Mines VI;‘;& e Sellers | Buyers| Sales Miscellaneous (Continued) vl;?: 5 Sellers | Buyers| Sales
: $ $ ST
Porcupine Crown Mines, Ltd................... 1 2000 Dominion Giass Cos Lt Lol s sulse iy il 100 gg
e N el 100
Miscellaneous ) e s Sl 00O e
Frontenac Breyeries Co.. 100
Asbestos Corp. of Canada. ........ G e e 100 5 v 100
“ > Sl .vo.pref.] 100 8 e " P 100
% . “Ltd ......... ..bonds 583 Mexican Northern Power.... 100
h Can. Canpers, Ltd.........cooennneens 0 O i e SRR Itk B N (el o e o R e e ARG B e 100
Britis o bonds| 500 Mexican Mahggany & Rubber, Corp. 100 W S e
Can. Felt.. ...... AR ..com.| 100 100
........... ..pref. }88 Mont. Tfamwl;:y & Power Co.. }% g} 404 | 7918
S e National Brick.......... TR S
Can, Light & Power Sl ;88 sttt O 1% ]
1& Coke . ..com. o Peter Lyall Construction....... 1 e
S e 1&? S Sherbrooke Railway & Power Co & g
Canadian Pacific Notes. . . )
C::":ialgnenFaz::%ries. T O .| 100 SR Wentern Can: POWEr. .ic.uviususwionwesnsc sy ss 100 25 i
e s d dps = mt it .| 100 LA Wayagamack Pulp & Paper 067 e 100 234 867
2, bt 500 . % 100 74 5500
Cedars Rapids Mfg. & Power, Co.. 100 3008 Vel it g
o & ot 100 g

c : ] t Including
abnormal rises in the prices of zinc and spelter since May, the index number

——
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BRITISH AMERICA

ASSURANCE COMPANY (F'&E,MARINE)
tcorporscea  Head Office, TORONTO

BOARD OF DIRECTORS :
W. R. BROCK, President W. B. MEIKLE, Vice-President

ROBT. BICKERDIKE, M.P. GEO. A. MORROW
H. C. COX AUGUSTUS MYERS

D. B. HANNA LT. COL. FREDERIC NICHOLLS
JOHN HOSKIN, K.C.. LL.D. JAMES KERR OSBORNE
ALEX. LAIRD COL. SIR HENRY PELLATT,
Z. A. LASH, K.C., LL.D. C.V.0.

E. R. WOOD

W. B. MEIKLE, Managing Director E. F. GARROW, Secretary
Assets, Over $2,000,000.00
Losses paid since organization over $38,000,000.00

Now Entering Canada,
a Strong Tariff Office

FOUNDED A.D. 1819

THE PHENIX FIRE INSURANGE CO. OF PARIS, FRANGE

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

Lewis Building, 17 St. John St., Montreal

Applications for Agencies invited

THE DOMINION OF CANADA
GUARANTEE & ACCIDENT INS. CO.

Accident Insurance  Sickness Insurance  Plate Glass Insurance

Burglary Insurance  Automobile Insurance Guarantee Bonds

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

COMMERCIAL UNION ASSURANCE CO.

LIMITED, OF LONDON, ENGLAND

Total Annual Income Total Fire Losses Paid $174,226,575
Bxceeds ....coo...0 $ 45,000,000 D it with Domini
Total Funds Bxceed.. 133,500,000 Government ...... 1,208,433

Head Office Canadian Branch, Commercial Union Bldg., Montreal.
JAS. MOGREGOR, MANAGER.
Toronto Office 49 Wellington St. Bast
GRBO. R. HARGRAFT, General Agent for Toronto and County of York.

Atlas Assurance Co., Limited
OF LONDON, ENGLAND

The Company commenced business in the REIGN OF GEORGE I1l1.
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 8,038,480
QURBEN VICTORIA 789 865 4,575,410
KING EDWARD VIL 3,500,670 11,185,405
KING GEORGE V. 6,846,895 15,186,080

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

In addition the Company has a Subscribed Capital of Eleven Million
Dollars (of which 81,320,000 is paid up).
Agents wanted In unrepresented districis,
Head Ofce for Canada, 179 St. James St., MONTREAL

MATTHEW C. HINSHAW, Branch Manager

Waterloo Mutual Fire Insurance Company

EsTABLISHED IN 1863

Head Office, Waterloo, Ont.

Total Assets 31st December, 1914.................. $860,000.00
Policies in force in Western Ontario, over .......... 30,000.00

GEBORGE DIEBEL, President. ALLAN BOWMAN, Vice-President,
L. W. SHUH, Manager. BYRON E. BECHTEL, inspecior,

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

Assets exceed $48.000,000 00 Over $12.500.000.00 invested in Cunada
FIRE and ACCIDENT RISKS Accepted
Canadian Head Office: 57 Beaver Hall, Montreal
Agents wanted in unrepresented towns in Canada.
W. D. Aiken, Superintendent . J. E. E. DICKSON,

Accident Department Canadian-Manager

UNION
ASSURANCE SOCIETY

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

Agencies throughout the Dominion

Economical Mutual Fire Ins. Co. of Berlin
HEAD OFFICE ... BERLIN, ONTARIO
CASH AND MUTUAL SYSTEMS
ToraL AssgeTs, $725,000 AmouNT OF Risk, $27,000,000
GOVERNMENT DEerosiT, $50,000

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

SUN FIRE FOUNDED A.D. 1710

THE OLDEST INSURANCE CO. IN THE WORLD
Canadian Branch - Toronto

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

ANGLO-AMERICAN FIRE INSURANCE COMPANY

J. W. RUTHERFORD, General Manager.

APPLICATIONS FOR AGENCIES THROUGHOUT
THE PROVINCE OF ONTARIO ARE INVITED

TORONTO - 61-65 Adelaide Street East

The LONDON ASSURANCE

Head Office, Canada Branch, MONTREAL

Total Funds $20,000,000
Bstablished A.D. 1720. FIRE RISKS accepted at current rates
Toronto Agents S. Bruce Harman, 19 Wellington St. Bast
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TRADE OF CANADA BY COUNTRIES

THE MONETARY TIMES

Volume 55.

(Figures ot the Department of
Trade and Commerce, Ottawa.)

MoONTH OF JULY FOUR MONTHS ENDING JULY
COUNTRIES. 1914 1915 1914 1416
Imports Exports Imports. Exports Imports Exports lmports Exports
British Empire. = & $ $ 8 2 8
United Kingdom # g4 9,064,797 21,186.746 6,310.030 23.861,006 33,890.872 50,656.090 22.131 046 90,7€9,833
Australia. ... ... . ¢ 10,337 706.276 119.429 674.733 120.141 2,110,977 474,734 2,071,260
T R e e el 2,416 22,738 1,796 16,707 3, 83,925 7.067 121,837
British Africa:—
R B R ML s LA 29 L B e 7,818 3,733 22,277 3,25? 34,838
I RS e e S B e S R s o 40,854 610.990 5,261 1,015.852 ,064 2,205 &77 24 275 1,723, 9!4
s R R A T G e T s D1 M e Uy Rl R 15,644 £0 41,841
British Bast Tndleg ot i ineibons S on Al i L 56,909 340,607 62,314 1 97‘.810 224,590 1,622,817 190,838
L R B e AN e 38. 382 285,660 105,984 545 167.973 95,461 484,644
= HOBAUTRAR 15 000 i oo eiwa 41,454 119 28 265 5,693 188,813 '959
‘' West Indies 358, 360 941,759 403,179 2,937'929 1,54%.4'3 2,478,682 1,174,588
s TR ; 1,452 83,300 3,945 151,500 47.247 207 4 71.28
e Ve PR SR A A R S s S e R el i (TR PO T Iy oy L S R e PR SOLAIB " Nl A Bl o R R A e Y 371,174
s Lol T S O A AR 123181 55,313 81735 416,586 273 811 427,317 114,663
MRIte. 44,405 96 T4 552 46,591 271 1,763
Newfoundland . 357,947 139,736 220,147 281,110 1,199 882 260,582 1,065,058
New Zealand 151,628 187,386 314,029 1,137,647 691,872 1,109,908 767,849
Other British Empire 396 1,387 1,361 14,531 B 1,528 13,252
Totals, Brtish BMpIre.. .aivsisicosssons i b O ILI52,749 | 23,703,419 8,513.214 27 082,977 41.971 938 59,319,528 29,833,209 98,820,516
Foreign Countries <
BIEEREINS Rt o v o s ot Ao e UL 372,320 18 530 98,087 326,041 563,753 167,607 831,170 437,294
AR R B GOEREY o o s e oo e T 135,648 131,517 < IR st o G 160,648 7.8 5 ) e
Azores and NIRRT i s Mo et 68 368 44 607 545 dd
p 321 039 4,439 12,681 1,320,166 24,753 95,574
45.979 374,224 235,662 152,658
4,690 109.045 26,6256 17,340
340 291 199,282 179,729
.............. 12,499 37,202
103,959 38,826 14,527
305,422 319,294 291,979
v 8.887 5,929 5,265
Dan. W. Indies. ..... .. 21 103 2,415
Dutch E. Indies.... 105.024 34,357 39,789
Dutch Guiana .. .. 79,851 75.464 16,125
[ e e e e R R R e ey, SRR ON AR SRR D gy 1 R g 89 12,832
g SRS SR 25 037 2,053 8,989
TURMEICNE s o v 0 s 5ok W et 3,848,358 1,823,503 12,103,925
French Africa . s 6, 9 329
French West Tadibe e i AR I L et L g lage e e B e e e L L et 15,387
QRO e 3,707 832 BTG ) e
BORREE Lo L Ao 82,149 590 550
Hawall .o ool e 11,566 3,640 9,272
Baytl oo s PP SPGB NG S Bl e b A SR N 857
15 | AT N 107,818 615,708 5,661 114,567
[ 8 1 SR SR 170,666 653,661 731,561 198
1T IR T R
o Lo T e e SR
Miquelon and St. Pierre
Netherlands ..... ..
Norway.... ..
it T e TR A A RO AN B i) (R R SR A
BIRPUL 34 % e waih
Philippine Islands
L o G R e I LR e P e & il S
Portugal........
POPtUEESOATMoR oo i RS R s
i st (RSN NREE Y SR U I i TR, e Ol W, ReTACH) R - Il P EREE s LS St A
Russia.......
San Domingo..
o R S AR P R Rt RS DR R L RS T e e
gpaig ........ iy
N, i Uil e ‘ b 79,378 1,393
Switzerland. 1,805,725 13,385 1,000 541 4,452
Teleby e 20,21 2,537 9.536 |. 110,248 4,469 ST e
Umted States. 27,126.009 19,829,301 26,796.074 31,105.627 111,285,703 61,472,281 98.626,481 119,814,066
Alaska .. 3,254 39,933 458 . 22,504 20,470 116,445 552 104,663
Uruﬂuay. A PR o M e Y R s e e S IS KN 3,731 6,510 1,790 1,415 4,298 29 966 6,662
Venezuela........... . 18,224 8,108 8,501 2,510 56,026 33,335 44,847 20,521
Other foreign countries ........ooeeuunnnnn... 7 16,398 20,334 380 180 83.211 27,944 6,555 3,202
Totals, foreign countries ........oovvveuuennnn,.. 32,045,567 26,898,197 28,853,095 31,550,752 130,069,775 75,517,136 107,328,076 135,665,105
13,198,366 50,601,616 37,366,309 61,633.729 172,041,713 134,866,664 137,161,285 | 234,485,621
OIRNA-TOVRIE o v'sc virien (avebiu owannbbosisassss i N ' OnR Viia
$93.799 982 $99,000,038 $30,908,377 £371,616,906
PRELIMINARY STATEMENT OF THE TRADE OF CANADA FOR SEPTEMBER
Month of September Twelve Months ending September
1918 1914 1915 1913 1914 1915
IMPORTS FOR CONSUMPTION, $ A $ A $ $ $
Dutiable Goods............... P eI BN RS SRR 37.997,562 22,575.997 22.279.886 453,580,567 341,656.238 245,488,436
Free Goods " 16.342,995 18.991,575 15,746,834 229,396,748 190,197,251 171,783,767
¥— - Total imports (mdse.) .. 54,340,557 86.567,57% 38,026,720 682,977,315 531,853,489 417,272,208
Coin and Bullida,. 5 S0 TRl Sl U e S 204.762 15,885,221 597,378 5,315,142 41,318,627 107,185,428
Total imports...... RIS L2 W G R VR SRB e Cieg el 54,545,319 52,452,793 38,624,098 688.292.457 573.172.116 524,457,681
Duty 'Collected........ R e e R NSy B SR s 9,906,183 6,016,606 7,904.995 117,632.669 91 438,405 80.744,433
EXPORTS.
Canadian Produce—The mine: ........ s T s P anpes 6,402,080 5,120,246 5,600,416 58,642,651 57,174,939 55,428,149
The fisheries. . F 1.881,166 1,987,669 2,750 313 18,382,137 19,964,899 21,362,398
g Thg forest....... 5,347,458 4,945,471 6,527,625 44,026,986 42,191,112 47,241,070
Animal produce ... 16,540,720 7,063,312 10,188,424 44,911,905 62,034,576 86,197,377
Agricultural produce 11.829,772 7,478,798 11,139 935 165,372,585 179,110 844 136,573,766
Manafacturen:. . .. Jodfa sedsas vt i s 5,041,465 5,188,314 9,244,974 50,280,990 63,355,893 125.099.041
Miscellaneous ..., aiitslicerssitdes st 5,884 12,803 678,048 115,207 224,830 3,035,284
Total Canadian produce ....... 37,048,545 31,796 613 46,129,735 381,732.461 224.057.093 474,937,085
Foreign produce..... v 3,823,411 8,747,481 7,586,147 26,841,724 44,152,917 43,045,155
Total exports (mdse). ................ 40,871,956 40,544 094 53,715,882 408,574,185 468,210,010 517,982,240
Coin and bullion.......... 248,023 354,451 17,130,611 20,212,147 94,628,533
R B T T e R R S S 41,119,979 40,898,545 53,860,164 425,704,796 488,422,157 612,610,773
AGGREGATE TRADE.
Merchandise.. . 95,212.513 77,111,666 91,742,602 1,091,551.500 1,000,063,499 935,254,443
Coin and bullion . 452,785 16 239.672 741,660 22.445.753 61,530 774 201,813,961
R R AT S e 95,665,298 93,351,338 92,484,262 1,113,997.253 1,061,594.273 1,137,068,404

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

Abitibi Power and Paper Company.—By the middle of
this month an output of 180 tons of newsprint is antici-

| pated by the company’s officials. A party of prominent Mont-

nciers recently visited the plant at Iroquois Falls.

Steel and Radiation, Limited.—Sir Henry Pellatt, presi-
dent, states that there is no truth in the statement that the
control of his company has been bought by New York in-
terests at a price said to be $60 a share, At present nego-
tiations are on whereby New York interests may purchase
the balance of bonds now in the treasury, which amount to
$400,000.

Carriage Factories, Limited.—Mr. T. J. Storey, of
Brockville, vice-president of Carriage Factories, Limited,
has announced that the Canadian Brisco Company, a new
subsidiary of Carriage Factories, will shortly be turning out
four and eight cylinder medium-priced automobiles, and that
before the end of the year the company figures on placing
on the market at least a thousand of these cars.

The cars to be placed on the market will be identical
with the American Briscoe output, which will supply such
portions of the car as are not made in Canada,

Arrangements had been made to place at the disposal
of the new subsidiary the complete selling organization of
Carriage Factories, Limited.

Brazilian Traction Company.—The Brazilian Traction,
Light and Power Company’s statement of combined earnings
and expenses of the tramways, gas, electric lighting, power
and telephone services, operated by subsidiary companies,
controlled by this company, for the month of September,
1915, were :—

1915. 1014. Increase,

Milreis. Milreis. Milreis.

Total gross earnings ..., 6,404,000 6,006,040 307,060

Operating expenses ...... 2,789,000 2,552,380 236,620

Net - earnings s siio 35,705,000 3,544,500 160,440
Aggregate gross earnings

from January 1st ...... 57,457,110 55,170,088 2,287,022
Aggregate net earnings

from January 1st ...... 33,355,420 31,674,128 1,681,202

Nation2l Brick Company.—In spite of the business de-
pression which had begun in 1913, the National Brick Com-
pany’s sales were maintained at satisfactory levels during
that year and in the succeeding year, states a communication
of the Quebec Savings and Trust Company, trustee for the
bondholders.  The outbreak of war resulted in the prostra-
tion of the building trade throughout Canada, the building
permits issued in Montreal falling to a fraction of the pre-
vious vear’s records. This condition exists in practically
all cities in Canada, and may continue as long as war lasts,
the building industry, for various reasons, being the most
adversely affected of all industries.

The. following table gives the sales record in detail :—

1913. 1914. 1915.
Ui P LTSRSV $100,045 $ 83,017 $28,706
Jane il SN 101,636 111,061 44,615
July S o e 104,338 93,756 35,467
Augusti vl oo e 84,410 © 74,268 20,744
September' W ivo 08,022 48,560 30,810
Qetober ;o et 65,401 BT,008 el s
November . ....... 68,785 T s SO
December i 60,530 L P

The company’s balance sheet and profit and loss
statement discloses that the company had maintained its
position without incurring debt save to the bondholders.
If the proposal to be considered at this meeting for relieving
the company of the necessity of paying bond interest for
the present be carried out, the company will have an ac-
cumulated surplus of about $250,000. This will enable the
company to preserve a strong position as to working capital
with which to take advantage of any revival in the building
trade that may occur. :
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COLONIAL BANK AND CANADA

Results of Operations in West Indies Last Year—
Canadian Organization of the Bank

The Colonial Bank, with head office in London, Eng-
land, and affiliations in Canada, does a very extensive busi-
ness throughout the West Indies. Its 150th half-yearly general
meeting was held in London last month. The chalrman,
Mr. Charles R. Guerney Hoare, stated that comparing the
accounts with those for the same period of 1914, of the first
three items on the debit side, the only change was the trans-
fer of £25,000 from reserve to special reserve agast de-
preciation of investments, which was reported at the meet-
ing six months previously. Notes in circulation were £15,
000 more. Deposits and current accounts were £75,000 less;
but this was very largely accounted for by the reduction of
the government balances in the various islands. 1 bey had
all been using their own money, and carefully avoiding get-
ting any money from England.

Bank's Half-Yearly Profits,

Bills payable were £43,000 less, showing that the bank’s
customers in the West Indies had been purchasing less on
the English side of the ocean, owing, mo doubt, to the higher
prices consequent on the war, The bank’s profit was £8,000
more, and was the most satisfactory for a good many years.
This was mainly due to the high value of money in London
during the period under review, and this, whilst helping the
profit, tends still further to depreciate the value of securl-
ties. On the other side, specic was £144,000 less, but this
was partly balanced by cash at call and short notice on this
side, which showed an increase of £93,000. Investments ex-
hibited an increase of 416,000, and bills receivable £10,000
less. Money due in the colonies was £53,000 less. This was
accounted for by the earlier sale of produce this half-year,
as compared with the same period last year, and by better
prices. .
Bills discounted were £10,000 more, and bank premises
remained at the same valuation. With the amount brought
forward, £36,104, there was a balance of £66,880 to deal
with. Out of this balance the directors set aside a further
sum of £18,000 for depreciation in the value of investments,
which will then stand in the books, with the provisions made,
well within the market price on June 3oth, and A£18,000 for
the usual dividend at the rate of 3 per cent. for the hnlf—y(}ar,
free of income tax, leaving the carry-over £30,889, against
£36,134 at this time last year. At that time the bank largely
increased the carry-over, but this was done mainly owing
to the difficulty then of valuing securities, Even further
reductions were expected with the probable high value of
money, for some time to come. As to the general trend qf
the business, though the period had been one of anxiety, it

had been satisfactory from a banking point of view. The,

crops were below the average, but prices were high, and the
bank’s customers had benefited thereby.

Crops Were Damaged,

A hurricane damaged the banana crop in the morth-east
corner of Jamaica, but hurricanes are a risk which culti-
vators in the West Indies are bound to expect, and this one
was not unusually severe. Trade had also been handicapped
by the lack of shipping, which had been very short of what
was required. Still, prices promised to be good; the
weather had been favorable, and the directors hoped and ex-
pected that the present crops would bring good results.

One of the directors of the bank is Sir Maxwell Aitken.
The institution last year obtained a Canadian bank charter
under the name Colonial Bank of Canada. Mr. R. A. Doble
is the Camadian representative. The Canadian organization
of this well-established and progressive institution is being
rapidly pushed forward. The subscribed capital of the Col-
onial Bank is £2,000,000, of which £60o,000 is paid up.
There are reserve funds of £150,000.

The directors of Dome Mines met in New York this weqk
and declared a stock dividend of so cents a share. This is
at the rate of 20 per cent. per annum, anq the same rate as
has been ruling hitherto. The dividend is payable on De-
cember 1 to shareholders on record November 23.
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Montreal and Toronto Stock Transactions

(WEeEK ENDED SEPTEMBER 3RD)

THE MONETARY TIMES

Montreal Bonds (Continued)

Montreal Stocks |Min.price Asked | Bid | Sales
mes-Bolden " tii i S e ey £ A 15 14 310
R °°m_1’ - - P R
Bell Telephone 140 1
D I S L e L i e ! 54 51} 54
B. C. Fishing & Packing........ «oe cieverue. ’ ¥ ne 65 60
British Columbia Packers ......... ..... com. 105 .. 1.0
RN Ot o S Ty AT com. 50 1023 | 1023
T Nar s DR A R Rl pref. 98 119 118:
Canada Cement... com. | 28 45 45
NSNS AT e B pref.| 90% g1 S
Canadian Converters........ooiveeveeeioiannss | 34 34 ey
OANAdR Cortons.. v. o v s o0 iaihihevsohmnid e e | 25 38} 37
............ .........pref n senn
Canadian Foundries and Forgmgs AR l?o 119
Canadian General Electnc ................... 91 121
Canadian Locomotive. .... «oooviiiiiiiiiiiias ?g 58 574
Eanadian Pacific Railway .... . P 1?2}
ulngda Steamship LI[{ICS. T e e e com a n
b & % .(Voting Trust) e 93
Carriage PActories. . i« i coviivvivaern vaus 49
........ pref Soh
T SR AR e e 60
T R G R 62 693
BIONUBION JRON i sessnonvintasd s pref. 72 93
Dominlon Bridge. i . vots v o st 107 225
DO nION  CRIBEP. Sis o e vont e s g ] 31
RIORIBION CORY (. & il it s st o s pref. 95 o) S
Dominion Steel Co: POFALION. .. verrr com. 20 52 517
Pominion Texrle (5. oo it 64 76
Dominion Textile 4 . .pref 101 vars 18
GaodWIE-Ritd oo il e T e e 26 oW
EMUGEBE oo ios v ivvniivanniesnninsninnron pref 70 70 veas
Hollinger Gold Mines R eI EOOT v 17% vgul 615
T Py e et ) RS R pref. 91 91 b6
Lake of Woods MO, L Tl e 129 135 30
,,,,,,,,,,, pref 120
Laurentide Co..... S T LG A s T e N 160 193 190 1366
LRI Con. 00, iy avinivn ot Eibnvinis donn s suls sam 39 2125
BARGAORRL 00 i e il 10 25
Mackay Companies. ........ ... 59 | ... 20
Mackay Companies............ ......... pref. 65 ﬂ“z oo saen
Montreal Light, Heat and Power............. 211 237. 237
Montreal Cottons.. 51 56 54
------------ pref 99 99
Montreal Loan & Mortgage. ... .. .. . .o.... 165 cees
Montreal Telegraph. 126 Sary
Montreal Tramways 220 220
Montreal Tramways. 813 Bil)}
National Breweries 494 4
95 95
Nova Scotia Steel. }(1)36 108

Ogilvie Plour Mills. .

Ottawa Light, H
Penmans. .
Penmans..

nghts
..new stock

Steel Co. of Ca

o

Toronto Railway..
oake. . .. i

Ci
Bank of Brmsh North Americ
Bank of Commerce ...
Bank of Montreal.....
Bank of Ottawa ....
Bank of Toronto ........
Bank d’Hochelaga. ...
Bank of Nova Scotia. .
Merchants Bank......
Molsons Bank....
Quebec Bank..
Royal Bank ...
BIPNOR FEROK . oo o on v vaiianinbas i v e s dys
Montreal Bonds
Dl Talepbione. .. ... 00l vl saea
Canada Car.... ..
Canada Cement. .. ........ocsuansss asusia s
Canadian Cattong’ ... ' ..viioeiesiloessdas
Canadian Consolidated Rubber...............
e TR R R B RS S e S L

Raniolon-Catton. /.00 il i lidiaibondun s
Dominion Lt R O SR e SR
Dominion Iron and Steel............ccccceuuus
Dominion Textile.......

inion Textile. .
Dominion Textile. .
Dominion Textile. .
Keewatin Mill.

Sows

&\ . Nat. Breweries

78

88
95
98
90
85
a7
97
97
o
99
99

100

1156

1354

L

234

12816

35
3
100
5
16740
460
11102

1
208

1500
1600

500

Volume 55.

Min.price| Asked | Bid

PortQ RICO 7o 80 cnh vt nei e oo n s oo n s s 80
PHCRIBIOR o ot s b e 75
Quebec Railway, Light and Power............ 45 57 56
Bheewia-Willianis. - . 00l 0 i s 97 Sea vewe
Steal Colof Caeada .. 0. UL L TEROL a0 88 aa
Western Canada Power......... ic.cicuviinss 70 0
Winniper Blectric: it ici @ ihim it o7 7
'l‘oronto Stocks Min.price| Asked | Bid
Barcelona ........ s 114 113
Bell Telephone 140 140 154
British Columbia Fish 55 B 55
British Columbia Packers 110 13
ERrRE MG - 2 S e e e e 53 54 538
Canada Bread 30 30 SRS
90 90 5
Canada C. & F.. e 107 105
Canadian General EIectriC. . ... .rrrros.ve.. 91 120 oo
Canada Landed & National Investment, ... .. 162 157%
Canadian, Locomotive....... .......... 30 58%
pref. 78 81 s
Canadian I acific Ral]way 155 ey 1883
Canada Permanent......... 188 183 e
Canadian Salt....... 110 Vaas 110
Canada SteAmMShiP.......\vveereess.sncnnsnsne T 154 153
“ “ e 50 704 70
28 45 443
93 92 A
e 190 Ly
: o | w | o0
......... .pref 100 )
Colonial Loan. .. p b 78 78 R
Consumers Gas ........ 176 180 i
Crown Reserve Mines i caas 45
Crow’s Nest Pass, 50 80 75
Dominion Canners 31 31 wine
Bome ........... b s
ominion Iron........... ..pref. 72 feas
Dominion Steel Company g B 20 513 50%
Dominion Telegraph 100 100 e
F. N. Burt 65 72 70
] ‘ 89 89
Hamilton Provident........ 138 140
Hollinger Gold Mines® 4 254 26
Huron & Brie... 211 207 206
Illinois...... 91 K S
La Rose Con £ 19 45
Landed B. & L. 144 148
Lon. Can 134
Macdonald R T
Mackay COMDROIES.. .\ vev s s suiotoseii s 59% e
Mackay Companies 65 66
Minple Leal Millngli oo coars gy il 28 568
Maple Leaf Millin 88
Monarch . 25 S
Monarch . 82 82 o
National T 223 S Lo
Nipissing....... 695 675
Nova Scotia Ste 453 103§ 103
Ogilvie Flour Mills ool ot
i re 113 ..
Ontario Loan pf 168% 2
Pacific Burt. . .com 28 % 31
; 3 80 e
Petroleum .. i the-f- Mgl A
Penman's .com 49 %o
e 82 SRR
guebec Rail : pref ihies
ogers...... ... 499 91
Russel] Motor pr ﬁff . gg
£, 25
Sawyer-Massey 5 pre g 25 #
69
Shredded Wheat. i pref 92 98
93 e
Spanish River . pr,e_f,' 5
Steel Company of C R 41
69 91
100 Pl
Tooltei i i i 16 SR
200 205
Toronto Mortgage .. 138 g
Toronto Railway..... 111 111
ik 18
Hat g N R e e 29 29 ceen
9 90 A
Pl Cltya 1 SR R tadie s PIeM 93 98 97
Western Canada Flou o 28 caee
Bank of Commerce. .. 203 203
Bank of Ottawa .. 207 207
Bank of Hamilton. . 201 201
Bank of Montreal. . 284 ]
Bank of Nova Scotia. 261 261
Bank of Toronto .. ... 211 211
Dominion Bank ... 227 227
Imperial Bank .... 210 210
Merchants Bank... 180 180
Molsons Bank 201
Royal Bank . ..... 221% 2213 Ay
Standard Bank....... 2156 R 215
Union Bank.............. 140 140 v
Toronto Bond
Canada Bread .............. 93 93 ces
Canadian Locomotive. . 88 KA ey
Dominion Canners..... 90 o
Electric Development. . 88 8
Penman’s Limited..... 81
Porto Rico......... 80 v
Prov. of Ontario ......... Wil 89
Steel Company of Canada.. 88 88% 88

| Sales

1200

2489
728
75
8814
13
47

15
‘215
3868
‘187

2

120

Montreal figures supplied to The Monetary T-Lmes by Messrs. Burnett & Co.
Toronto quotations *

St. Sacrament St., Montreal.

“and interest.”

r
!
{
!
f
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LONDON

GUARANTEE AND
ACCIDENT CoOY.

Limited
Head Office for Canada:

TORONTO
Established 1869
EMPLOYER'S LIABILITY FIDELITY GUARANTER
PERSONAL ACCIDENT COURT BONDS

SICKNESS CONTRACT
BURGLARY INTERNAL REVENUE
ELEVATOR TEAMS AND AUTOMORBILE

D. W. ALEXANDER, Manager for Canada

— A e
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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 credit, and safeguard your business in any eventuality, be it
financial stringency or death.

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

North American Life

Assurance Company
“SOLID*- AS THE CONTINENT."”

Head Office: TORONTO, CANADA

Yes, but have you a Mutual Policy ?

Being a constant reader of 7Zhe Monetary Times you
doubtless carry insurance, but does it include a policy in The
Mutual Life of Canada? If not, why not?

You have known this Company all your life, or at least
since the inception of the organization, and you have every
reason to believe that it sells ‘‘ the best that money can buy."

The Mutual has an unsullied history; The Mutual has
enjoyed unvarying prosperity ; The Mutual in consequence
has disbursed phenomenal profits,

The MUTUAL LIFE ASSURANCE CO.
OF CANADA
Waterloo Ontario

No other Canadian Company can give you a Mutual Policy.

A PERSONAL
FINANCIAL PROBLEM

You carry Life Insurance?

But do your carry SUFFICIENT ?

Sufficient to care for the permanent needs of
those you may leave behind ?

The average insured person carries about $1,500,
Give quiet thought to this matter. Then look
into the Plans of the Company that has, by its
very prominence, proved its ability to provide
the best to be obtained in Life Insurance,

The Great-West Life Assurance Co.

HEAD OFFICE . WINNIPEG
Over $115,000,000 now in force.

The Imperial

(Guarantee and Accident

Insurance Company
of Canada

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

i 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

® [Egtablished 1821.

| Merchants Casualty Co.

Head Office: Winnipeg, Man,

The most progressive company in Canada. Operating under the
supervision of the Dominion and Provincial Insurance Departments.
Embracing the entire Dominion of Canada.

SALESMEN NOTE
Our accident and health policy is’ the most liberal protection ever
offered for a premium of $1.00 per month,

_Covers over 2,500 different diseases. Pays for
six months for sickness and two years for acci-
dent. Liberalindemnities for accidental death,
\ total disability, quarantine. operations,death of

beneficiary and children of the insured.

Good Openings for Live Agents

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

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

Hudson Bay Insurance Co.
Head Office - VANCOUVER, B.C.

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

FIRE INSURANCE ONLY

BRANCH OFFICES AT
MONTREAL, TORONTO, WINNIPEG, CALGARY.

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

SUN LIFE “&8%® OF CANADA

ASSETS
INCOME OF ALL
BIGGEST{ BUSINESS IN FORCE } CANADIAN
WNEW BUSINESS COMPANIES
SURPLUS
Head Office MONTREAL
ROBERTSON MACAULAY, Pres. T. B. MACAULAY. Man. Dir.

PROFITS TO POLICYHOLDERS
THR
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

IJUNION

Fire Insurance Company, Limited, of PARIS, FRANGCE

Capital fully subscribed, 25% paid up ...$ 2,000,000.00
Fire Ressrve Bund ... /0. bt oo o b Erlas 4,919,000.00
Available Balance from Profit and Loss Account 206,459.00
Total Losses paid to 31st December, 1913........ 90,120,000.00
Net premium income in 1913 ... ............ ..., 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, aver.......... 7.900,000
Government Trust- Bonus declared .. 40,850,000

€ES, OVEr.....cevnnsn.. 7,000,000  Claims paid...... \ive. 151,000,000
M. McGOUN, Mgr. F. W. DORAN, Chief Agent, Ont,

2 EVIDENCE FROM THE FRONT, " Your cheque for $2,594.-

+  B7received. 1 find thatthis means a return to me of $231.69 for ,U,J
8 ; every $100.00 invested with your company. To receive my pre- ©
S @ miums back with compound interest at the rate of 4%%, and 5%,
g insurance protection in addition, is certainly exceptionally 28
& o 8ratifying.”—Policy No. 66 o
~ &  "The Best Insurance at Lowest Net Cost "' is furnished by B8
1 THE DOMINION LIFE ]
£  High Interest Rates Low Death Loss * 3
« Head Oftice Waterloo, Ont. 7

—IIV 2a0qy sy,

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

Phoenix Assurance Company, Limited

FIRE of London, England LIFE
— —
Founded 1792
TOES] rOROUNCESOWEL. . .. ooy i i e D s S $ 90,000,000

Firn losses paid .. 0 e s o b S B e 425,000,000
Deposit with Federal Government and Investmen nada
for security of Canadian policy holders only exceed...... 2,500,000

Agents wanted in both branct es. Apply to

R. MAcD. PATERSON,

J. B. PATERSON, }Mam’gers

100 St. Francois Xavier Street, Montreal, Que,

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

PROFITS EXCEED ESTIMATES

ONLY IN THE

London Life Insurance Co.

LONDON Canada
POLICIES “GOOD AS GOLD.” 2

AGENTS WANTED

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

THE CONTINENTAL LIFE INSURANCE CO.,

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

THE POPULARITY OF

Life Insurance has grown gfeatly 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 Managing Director

The British Columbia Life Assurance Co.

HEAD OFFICE

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

Vice-Presipents—T. E. Ladner, L. A. Lewis

8ecretary—C. P. Stiver

Liberal contracts offered to general and special agents

VANCOUVER, B.C.

Subscribed Capital, $1,000,000,00

General Manager—Sanford 8. Davis

THE MONARCH LIFE

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

THE PRUDENTIAL

40TH ANNIVERSARY,
OCTOBER 13, 19I5

MUTUALIZED
BENEFITS INCREASED
A POLICYHOLDERS’ COMPANY

The Prudential Insurance Co. of America
FORREST F. DRYDEN, President.

Home Office, NEWARK, N. J.
Incorporated under the laws of the State of New Jersey 282
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Canada Braanch
Head Office,Montreal

DIRECTORS

M. Chevalier, Bsq.

T. J. Drummond, Bsg.
Sir Alexandre Lacoste.

Wm. Molson Macpherson .
Esq.

Sir Prederick Williams-
Taylor, LL.D.

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

{ SURANCE COM PANY )
<=ENLIMITED
DLIMITEOD
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ROYAL EXCHANGE ASSURANCE

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

Heap Orrice vOrR CANADA

ROYAL EXCHANGE BUILDING,

MONTREAL

Canadian Directors
DrR. E. P. LACHAPELLE Montrea
J. S. Houown, Esg , K C. Winnipeg
H. V. Mgreoirh, Chairman Montreal

ARTHUR BARRY, Manager
Correspondence invited from responsible

gentlemen in unreprucnlrd districts re fire Head Office:
and casualty agencies. 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, Bsq. Thos. J. Clark, Bsa.
Cawthra Muloek, Bsq. Lt.-Col. J. F. Michie
Joseph Henderson, Esq. Peleg Howland, Bsq.
Lt.-Col. A. B. Gooderham Lt.-Col. Frederic Nicholls
Gen. Supt. of Aaencxes Managing Director and Actuary
TOWER BOYD W. C. MACDONALD, F.AS,
Medical Director
ARTHUR JUKES JOHNSON, M.D., M.R.C.S. (Bng.)

HEAD OFFICE TORONTO

Head Office—Corner of Dorchester St. West and Union Ave., MONTREAL
DIREBCTORS:
J. Gardner Thompson, President and Managing Director.
Lewis Laing, Vice-President and Secretary.
M. Chevalier, Bsq., A. G. Dent, Esq.,
T. J. Drummond, Esq., John Emo, Bsq., Sir Alexandre Lacoste,
Wm. Molson Macpherson. Esq., J. C. Rimmer, Esq.,
Sir Prederick Williams-Taylor, LL.D,

THE ' Incorporated 1875

MERCANTILE FIRE
INSURANCE COMPANY

All Policies Guaranteed by the LONDON AND LANCASHIRE FIRE INSURANCE
CompPANY OF LIVERPOOL,

Wa. SmITH, CHAS.J. HARRISON, E. B. JouNsTONE,
President Secretary Managing Director

THE WESTERN EMPIRE
FIRE & ACCIDENT INSURANCE COMPANY

Authorized Capital 500,000
Subscribed Capital 250,000

Head Office—713 to 717 Somerset Bldg.‘ Winnipeg, Canada

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

SURPLUS TO POLICYHOLDERS - $1,576,398

A Canadian Company Investing its Funds in Canada
General Fire Insurance Business Transacted

APPLICATIONS FOR AGENCIES INVITED

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

ALFRED WRIGHT,

LOND ON & Manager

A. E. BLOGG,
Branch Secretary

WA

LANCASHIRE

$ Richmond Street E.
F l R E TORONTO
INSURANCE COMPANY AT
sk Security, $30,500,000

NORWICH UNION
Fire Insurance Society, Limited

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

e Oy ¢anaan  Norwich Union Building

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

Dated July 21st, 1915

Principal and Interest payable at the Bank of British North America, Toronto, Montreal,
New York and London, Eng.

These Debentures are the direct obligation of the City of Victoria,

Total Debenture Sinking Funds on October 1st,
in the form of cash in bank.

The City of Victoria is of the greatest importance to the
rich and diversified resources and industries tributary, including timber, coal and other minerals, shipping,
fisheries and agricultural products.

DoMINION SECURITIES GRPORATION

g. l;.\;‘vw o el President LIMITED. MONTREAL BRANCH
. A, Morrow Vice-President / . Canada Life Buildin
Established 1901 2
W. S. Hodgens - . . Manager 7 R.W. Steele - - - Manager
J. A, Fraser - - Secretary HEAD OFFICE :
J. W, Mitchell « . . Treasurer 26 KING STREET EAST LONDON, ENG., BRAY"JCH
T. H. Andi Ass't, Secretary No. 2 Austin Friars
A. F. White - Ass't. Treasurer TORONTO A.L.Fullerton. Manager

$578,000
City of Victoria, B.C.

Ten-Year 4%9% Debentures
Due July 21st, 1925

Interest coupons payable January
Denomination: $1,000 or £205 9s. 7d.

Legal Opinion of Messrs. Malone, Malone & Long, Toronto.

the Capital of British Columbia, and

the oldest and wealthiest city in Western Canada.

Assessed Valuation for Taxntion, 1018 20 eRa e $80,751,035

Net Debenture Debt ,......... T A TR0 et S 607 . 596

9,071,168

2lst and July 2lst.

Population, 50,000.
1915, amounted to $1,856,175, of which $1,581,984 was

Dominion as a Pacific Coast seaport. It has

Price: 88.84 and Interest, to Yield 87

Fully deseriptive circular on request.

BUSINESS FOUNDED 1795

AMERICAN BANK NOTE COMPANY

BANK NOTES,
BONDS, DRAFTS,
LETTERS OF
CREDIT, CHECKS,

ETC., FOR &
BANKS AND
CORPORATIONS

SPECIAL SAFEGUARDS
AGAINST
COUNTERFEI1ING

HEAD OFFICE AND WORKS:

MONTREAL

(INCORPORATED BY ACT OF THE PARLIAMENT OF CANADA)

ENGRAVERS AND PRINTERS

POSTAGE AND
REVENUE STAMPS,
DEBENTURES
SHARE
CERTIFICATES,
ETC., FOR
GOVERNMENTS
AND
CORPORATIONS

WORK ACCEPTABLE
ON ALL
STOCK EXCHANGES

FIRE PROOF BUILDINGS

OTTAWA 208228 WELLINGTON STREET

BRANCHES:

TORONTO WINNIPEG




