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Maritime Telegraph and
Telephone Company

Increased Facilities

By the laying of the telephone cable between
Nova Scotia and Prince Edward Island, the
Maritime Telegraph and Telephone Com-
pany have extended their field of operation
and given added facilities to their many
patrons. Prince Edward Island is the richest
province—according to size—in the Dominion
and the service provided the public will now
be more complete and extensive than ever. -

We are dealers in the securities of this com-
pany. Full particulars will be furnished on
request.

F. B. McCURDY & GO.

Members Montreal Stock Exchange

Halifax, Ottawa, Montreal, St. John, Sherbrooke,
Kingston, Sydney, Charlottetown,
St. John's, Nfid., London, Eng.

GENERAL
{ACCIDENT FIRE AND LIFE

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
Totronto Agents, McLEAN, SZELISKI & STONE, Limited

GENERAL ACCIDENT
ASSURANCE CO. |[OF CANADA

THEe®

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

The above Companies are under the same management and
control. Insurance Policies of the most liberal form, at con-
servative rates, are issued on the following lines :
Automobile Liability
Public Liability
Employers’ Liability
Theatre Liability Elevator Liability
Automobile Property Damage Teams Liability
Monthly Payment Accident and Sickness
JNO. J. DURANCE, Manager

Steam Boller
pPersonal Accident
Sickness

Government and
Municipal Bonds

: Due Price to Yield
Province of Quebec, 47, (Guaranteed) 1949  4%%

City of Verdun, P.O., 5% .... ... 1943 5%,
City of Sault Ste. Marie, Ont., A 1953  on appl'n
City of Victoria, BUC. A5 o wesn e 1951 5%

Full particulars upon request

C. Meredith & Co.,Limited

MONTREAL, Can. LONDON, Eng.
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CITY OF SYDNEY

(Nova Scotia)

59% Debentures, due 1944
Population, 22,000

may be purchased at a price over 5% lower than
the debentures of Cities and Towns in Ontario of
similar size and importance.

Send for Special Circular.

MACNEILL & YOUNG

Tradérs Bank 'Building, Toronto
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AUGUST
DEBENTURE LIST

Complete particulars are given
of a wide range of Municipal
securities which yield, with
safety, from 4.50% to 6.75%.

Send for list.
Gladly sent on request.

A. E. AMES & CO.

mwestment \gion Bank Bullding,Toronte 5557

Bankers
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BANK NOTES, BONDS, STOCK
CERTIFICATES, POSTAGE AND
REVENUE STAMPS and all mone-
tary documents.

The work executed by this Company is accepted
: by the
LONDON, NEW YORK, BOSTON
and other STOCK EXCHANGES.

HEAD OFFICE - OTTAWA

Branches
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No. 2 Place d’Armes Square 701-3 Traders Bank Bldg.

Ontario Town

STRAIGHT TERM
DEBENTURES

1
TO YIELD 5 /2 PER CENT.
FULL PARTICULARS UPON REQUEST.

AMILIUS JARVIS & CO.

(Members Toronto Stock Exchange)
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GOLDMAN & GOMPANY

DEALERS IN
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“Some Pointers on
Life Assurance ”
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Over 50 different examples.
Reduced rates ‘quoted for quantities
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As Things Are i the Brtish Empire

isfyi e most delicate conscience. Once
:Z‘tzifr{YIiighgz maintained the British standarq of
honor, this time at the expense of valuable points
in warfare, now gained by the enemy. Germany ha\.rmﬁ
pushed war, it has challenged a nation which has straine
every diplomatic nerve and sinew to preserve1 peace.
Flouting Britain’s heroic determination to strangle wa{,
now it must face that determination in a grim shape. It
is not war upon Great Britain alone. _ I't'lS a challenge to
the Empire, one which has (.ione for civilization more than
other Empires have even tried to dream. That'challengg
the Empire has answered. Ca.n?da,. Australia, Sout
Africa, every dominion overseas join Wlt'h the Mqtherland
in this international struggle, one into which that
Motherland has done everything possible to prevent

ONCE again British diplomacy has played fairly,

the Empire having to plunge. Victory on one side
may mean a new map of Europe, the flowering of
autocracy and the predominance of belligerence. Victory
where the British Empire may place it, will mean the
preservation of individual nationalities, the progress
of democracy, always arbitration and perhaps lasting
peace.

Seldom has England girded its loins in such a good
cause, especially as the struggle has been forced upon it.
Heaven knows of the prayers which have been offeced and
the statesmanlike efforts made for peace. War has come
to bring it. Having entered the fight, the British Empire
will proceed to the end. In this struggle it has the help
of some and the sympathy of all, except perhaps two, of
the civilized nations of the world. May Right ride as
conqueror !

As Things Are ok B World

hall-marked accuracy. What will war mean to

the business world? It is impossible to predict.

The files of history have no parallel. Modern
finance and business have been practically unchallenged
in modern times. Never before have they h‘ad to meet the
modern war giant, armed to the teeth. They encounter
him now on stock exchange floors, In the rooms  of
bankers, in shipping lanes, and wherever else finance and
commerce are known. Never before has the mode.rn war
giant struck credit to the ground and perem_ptor'ﬂy told
business to wait until it had got t!lrough with its. own
brand of business. The ancient giant had done such
things, but clumsily. Then, business was clumsy .ang
disjointed too. Since those days, business has acquire

As Things Are

ﬁ LL can make guesses, but not one can prophesy with

extensive international proportions and credit, with a sen-
sitiveness unequalled, has cobwebbed itseif around the
globe. The war giant has acquired the wireless and the
aircraft, and trappings which have transformed him com-
pletely, putting his ancient brother in history’s niche.

Now, for the first time, modern business and modern
warfare meet. The former scarcely knows how to turn
because the latter has halted it sharply. No records are
there to dictate what must be done. The situation is a
new one. Having gathered the data in 1914 and after,
they will be available for future occasions. But having
gathered the data in 1914 and after, business and finance
may have to insist that there shall not be any such future
occasion. In the meantime, the most obvious sign to
business and finance is Caution.

m This Dominion

bankers will do their utmost to safeguarc.i the ln'-
terests of Canadian business, finance and mdustr?.
No one with a proper basi_s of credit should be ib £
to complain justly of unfair ])ankmg treatment,—but there
must be that basis of credlt_ and bor_rowers must recog-
nize the position as it exists outside the Dominion’s

CANADIAN banks are in a strong position. Canadian

poundaries. The internal position of Canada is one of
strength, but there are important external influences.
Naturally, there will be some business troubles. They
would have come anyway as the result of the subsidence
of the recent speculative fever and of the present trade
depression. The war will hasten those breakdowns, and
we may hope that they will not be of too serious a nature.
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Business cannot anticipate any extension of credit. 1t
should be satisfied, in these times when the credit machine
the world over is broken, with reasonable support.

The June bank statement, which was issued last
week, showed that the chartered banks of Canada have
the situation well in hand. Demand deposits made a sub-
stantial increase, savings deposits remaining at practically
the same figure as in the previous month. Current loans
in Canada did not decline and circulation increased. The
June bank statement gave many signs of comfort. The
July statement, to be published at :che end of this month,
should reveal even a stronger position.

The solid banking position is made even more sub-
stantial by the announcement of the Dominion Govern-
ment this week that it stands ready to issue Dominion
notes to such an amount as may be necessary against
securities deposited by the banks and approved by the
minister of finance. The government has also authorized
the chartered banks of Canada to make payments in bank
notes instead of in gold or Dominion notes, until further
notice. This action will protect the Canadian gold sup-
ply against demands from foreign sources.

The government further has authorized the chartered
banks to issue excess circulation to an amount not €xX-
ceeding 15 per cent. of their combined unimpaired paid-up
capital and reserve, from the present time until further
official announcement. This authority puts in operation
_two months ahead of time the emergency circulation al-
ready legal for crop movement purposes from October 1st
to January 31st in the following year.

These measures may not be necessary. Indeed, de-
spite the international conflict in Europe, the probability
of the use of such measures appears now to be remote.
However, the Dominion government’s action considerably
strengthens the position, already strong, of the Canadian
banks. It means, in short, that the government and the
banks will co-operate to prevent financial panic and in-
dustrial disaster as far as is within their power.

Those who hold securities need not wail because the
stock exchanges are closed. Canadian exchanges can
well afford to follow the example of London. Indeed, they
were compelled to do so. Had the exchanges everywhere
remained open, securities would have been sacrificed at
prices which would mean nothing except war and that a
terrible fear had seized the holders of securities the world
over. The intrinsic value of good securities is under the
shadow of war. When peace comes the intrinsic value
of good securities will be revealed again, expressing itself
in the figures of stock exchange quotations. Bankers and
brokers are dealing with the situation in a way that is
justified by the extraordinary events of the past few weeks.
The policy of the bankers regarding call loans, in their
relation to the stock market, is not harsh.

Britain has lent Canada large sums during past
years. These horrowings, on the part of the Dominion,
must cease for the time being. War has stopped them.
War will make citizens everywhere practice economy.
’ The United States will have an opportunity to show its
strength as one of the very few minor lending countries,
by financing Canada’s immediate needs.

The Dominion must expect to suffer in various direc-
tions as the result of a great international struggle of
arms.  That will be the lot of many countries. The Cana-
dian wheat crop should be valuable, if it can be shipped.
War prices must obtain on the stable commodities. The

.
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cost of living, unfortunately, will be regulated in Canada
to some extent by those prices.

Canadian authorities during the past few months had
agreed that the process of readjustment in this country,
due to the decline of unusual speculative activity, the end
of a period of unusually active construction, and to trade
depression, would take two or three years. There is re-
adjustment of labor, of rents in cities and towns, in the
ownership of speculative holdings, and in many other
things. No permanent confidence could have come until
that readjustment had run its course. Canada in times
of peace was preparing for this in every possible way. In
this time of war, therefore, that preparation makes ef-
fective armor against the assaults of the adverse forces
of economics.

Sterling Exchange Suspended

(Specially contributed to The Monetary Times).

The sterling exchange market is completely suspend-
ed. No rates are being quoted now, although in some
quarters a few days ago, demand sterling was nominally
given at $5.20, and cable transfers at $6.

The Moratorium Bill in England has passed the
House of Commons, the House of Lords, and has received
the Rovyal assent. The effect of this bill is to postpone
indefinitely settlement of all foreign transactions. Do-
mestic business, however, is able to proceed.

With such a condition in England it is practically im-
possible to trade. Nations can neither undertake to pay
nor to receive payment for any sterling which may be re-
quired or offered for purchase. Under these circum-
stances, cover cannot be obtained by the foreign banks,
who therefore cannot instruct their London agents to
make any payment.

On this side, a vast amount of cover is provided by
grain bills, which are mostly drawn against bank credits.
Now, all foreign credit is curtailed. An alternative is to
ship gold, but there is the danger of its getting into
the wrong hands.

This possibility is strikingly illustrated by the voyage
of the North German Lloyd Steamship “Kronprinzessin
Cecilie,”” carrying more than $10,000,000 gold and
$1,000,000 silver, consigned to English and French
bankers. She had left New York on Tuesday, July 28th,
and was generally expected to be in European waters in-
stead of which she turned up in Bar Harbor, Maine, the
captain having decided to return to America. The gold,
therefore, did not reach its destination.

Again, a Berlin dispatch on Tuesday stated that
German military officers at Stuttgart reported to the
German war office their seizure of $20,000,000 in gold,
consigned to Russia. The gold was part of a shipment
forwarded to Russian banks for use of the Czar’s
government.

In such times as these, the only effective way to pro-
tect gold shipments from one country to another is by a
fleet of battleships. That is the only assurance worth
having, ‘and, as it is not forthcoming, settlement of
foreign accounts must be delayed. This is the reason
for the Moratorium Bill.
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Europe’s War Breaks the World's Credit

XTRAORDINARY measures taken everywhere—Ten per cent. Bank rate—
E‘ Exchanges closed— Settlements postponed—Steriing exchange suspended

Canada’s strong

Sterling exchange is completely suspended.

World’s stock exchanges are closed until further notice.

All European bank rates have advanced to high figures.

Great Britain on August 2 announced a moratorium for a
month, This defers cash settlements. 5

n overnment agree

to eftirrl}:l (iflsf:nﬁ{)ann;aygzcobrzr?ken}ﬁlgﬁdaaydfogr three days guntil
to-day.

Dominion governm

if necessary, to issue 1
in bank notes instead of

ent has authorized Cana'd.ian banks,
otes against their securities, to pay
gold, and to issue excess circulation.

and Kkilled royal personages. To-day, as a resu.lt
of that and other excuses, Europe is engaged in
terrible war—war such as for the past half cen-
been the plot of a hundred novels. It was con-
bility but yet highly improbable.
ho would have predicted to-day’s

ﬁ MONTH ago, a Servian student in Austria shot

tury has _
sidered perhaps a posst
A month ago, the man W
events would have been jeered. To-day, they are here,
and so suddenly, that the human mind can scarcely com-
prehiend their gravity.

A month ago, there was glib chatter that extensive
war was impossible, because capital is thicker than water.
To-day capital is shaking in its shoes, credit is hung on
a peg, business is approaching paralysis.

From the humanity viewpoint, the whole thing is ap-
palling. Put the blame for actual hostilities where we
may—and it seems to rest heavily on the shoulders of
Austria and Germany—there remains the fact that these
and other nations are, in what we have called the zenith
of twentieth century civilization, destroying fine cities,
sinking modern battleships—themselves great floating
communities—taking human life. It was said, ‘‘There
cannot be a great war because war destroys capital fmd
capital is everywhere.”’ Unfortunately, .the. pr.eml.ses
were right and the conclusion wrong. Caplta.l is riddling
itself with bullets and blowing to atoms in time of war,
its work fashioned in times of peace. Nations, to se.ttle
their disputes, to gratify ambitions, to satisfy jealousies,
are resorting to brute force. One day, perhaps, banking
and finance will control the desire for war, so as to make
it impossible. Instead, in nineteen hundred and fOLfrteen,
the desire and conduct of war is, for the time being at
least, controlling panking and finance. It ha.s shutE the
stock exchanges of the world. It has made big nat.lonal
banks stagger, it has broken down the credit machinery
which stretches to every point of the compass, cross-
ing and re-crossing everywhere. It has made commerce
afraid and business stand still. It yet may paralyze com-

banking position made still better by Govermment's offer.

Marine insurance rates are advancing to record figures.

London stock exchange committee has postponed the
settlement due on August 13, and the Consols settlement due
on August 6.

British government has guaranteed war risks on wheat
and flour shipped from Canada or the United States to Great
Britain under existing contracts.

The Bank of England rate is 6 per cent., having stood
at 10 per cent. from Saturday, August 1st, to Thursday,
August 6th. On July 3oth, it was raised from 3 to 4, on
July 31st, from 4 to 8, and on August 1st, from 8 to 10.

Details of the above and other matters are printed below.

pletely for weeks and months. The cable line is censored
and cut. Commercial ports have become naval and mili-
tary centres. Shipping is demoralized. Insurance is a
high-priced luxury. Stock exchanges must refuse to do
their work. Settlements are postponed. In short, the
financial and business world in all quarters of the globe,
must put up its shutters because half a dozen nations of
Europe have strained the war machine to a nerve-racking
tension, and one of them, maybe two, have touched the

crank.

From the financial viewpoint, the present crisis is re-
markable. In previous European crises, there has been
widespread financial disaster preceding. On this occasion,
the climax has come not because of great troubles in the
financial community itself, but from the business and
financial world’s preparation for and anticipation of war’s
events and of financial disaster to follow.

Finance and credit saw the war storm approaching.
They stood aside and allowed their partner, diplomacy, to
do the best it could. Finance and credit have failed as
the policemen and dictators, although one day they may
succeed. Now, they have spectators’ roles.

When credit sits glum in the background, business
only ambles and it frequently halts. The striking phase
of the present situation is the manner in which war has
struck at the heart of credit and business the world over.
In a day, it has been shown that the international inter-
dependence of credit is a wonderful thing. So extensive
and sensitive is finance and its credit network, that the
touch of war in one place has broken down the entire web.
Will it ever be that the touch of that web in one place
will break down the first frowning signs of war and war
itself? We must pray now for the success of British
arms. Success coming, may it labor for the substitution
of capital and credit in the place of bullets and bombs—
capital and credit which could be made just as deadly, and
yet the difference is one important missing link in our
chain of civilization.—Fred. W. Field.
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Ten Per Cent. Bank of England Rate

Bank has Raised It to that Figure only Twice Previously—Remarkable Record Last Week When
Rate was Raised Three Times on Three Consecutive Days. :

per cent, on Saturday, August Ist, having been

HE Bank of England discount rate was raised to 10
raised from 4 to 8 on Friday, and from 3 to 4 ou

Thursday. The rate had stood at 3 since January
29th, 1914. These increases were made to con-
serve the gold holdings of the Dbank. The, ten

per cent. rate has been equalled previously only on two
occasions—in 1857 and 1866. In the latter year, it remained
at 10 per cent. for three months. This rate was largely due
to the crisis caused chietfly by the Gurney failure. In that
year, the rate was changed fourteen times altogether. Last
year it fluctuated only twice. ' Last week it was changed
thrice.

In 1857, when the rate was also at 10 per cent., it was
changed on mine occasions. The high figure was due to the
effects of the Crimean War (1854-1856), and to numerous
bank failures subsequently.

Seven Per Cent. in 1907.

The only occasion in modern times on which the rate
has been unusually high was in 1907, when on November 7th
it was raised to 7 per cent., and remained at that figure for
54 days.

The scene and situation in London upun the raising of
the rate last week is described in a cable message as fol-
lows :—

“There has been nothing whatever in the nature of a
panic or a run, but officials have been quietly paying out gold
and silver since the European powers had decided to engage
in a struggle for supremacy. There was nothing to give the
public hope that a general war might be averted.

¢While there has been little or no excitement such as
might have been witnessed in other cities during a financial
crisis of the dimensions of that which London is going
through, the scenes in the city to-day were unlike any since
the great Gurney Bank failure for $55,000,000 in 1866, when
the government found it necessary to suspend the bank act so
that the Bank of England would not be compelled to pay gold
for its notes.

All Wanted Cold. : :

“The main entrance to the Bank of England was besieged

by holders of notes waiting to have them changed into gold,
and in the afternoon the crowd became so great that the gold-
laced officials formed the people into lines in the big
quadrangle.
banks or from business houses.

«At the other frontage of the bank, which is not far from
the stock exchange, dozens of two-horsed drays were drawn
up awaiting their turn to get into the gate to be loaded with
gold and silver, which the banks throughout London were
getting in exchange for Bank of England notes held by
them.”’

Remarkable Record Last Week.

The raise in the bank rate to 10 per cent. last week
creates a remarkable record. This year, in January, the rate
was as low as 3. The fluctuation therefore has been 7 per
cent. Not only that, the rate was raised three times in as
many days. The greatest change in any one year previously
was in 1866, the period of the last crisis, when the aggregate
fluctuation in the rate was 6% per cent. The lowest rate in
that vear was 374 per cent., the highest rate, 10 per cent. In
five other years, the fluctuation varied from 5 per cent. to 6
per cent,

The fluctuations in order of severity from 7 per cent. to
s per cent, at the Bank of England, have been as follows :—

Most of them were messengers from the smaller

Lowest Highest Fluctuation
Year rate 9. \iirate %. o
3 O et e S N 3 10 7
IR0 T e 3% 10 6%
e R 9 6
R8RS 2% 8 5%
¥Rt el % 8 5
LS B D s e S (LA 3 8 5
TG e e 3 8 B

A glance at the detailed table accompanying shows that
on many other occasions the fluctuations at the Bank, though
not so severe, were very sharp as for instance, in 1857, when
though the total fluctuation was only 4% per cent., it was
between a rate of 52 and 10 per cent.

Low- High- Fluc- Low- High- Fluc-
Year. est est tua- Year. est est tua-

rate. rate, tion. rate. rate. tion.

Per ct. Per ct. Per ct. Pevct Per el Fey ct.
1844050 No change 1880 0 2% & 3
184D i 23 33 1 18R] . 2% 5 23
1846...... 3 3% 3 1882 e 3 6 3
18477 2t 3 8 5 TERG 3 5 2
1848,....: 3 5 -2 1884 1. 2 5 3
1849, ... .. 23 3 % 1885 - 2 5 3
185000 v 2% 3 % 1888, % 2 5 3
186L 5 o No change. 188 . 2 5 3
LREZ: il 2 2% 3 1888 o 2 5 3
18588.....- 2 5 3 1889 oo 2% 6 33
1854 .. 5 5% 3 1890 s 3 6 3
1886 5.0 33 i 3% 180100 2% 5 2%
1856, ... 4% 7 2% 1892 . 2 3% 13
18670 . 54 10 43 1893 ... 23 5 2%
1858. .. ... 2% 8 5% 18%4...... 2 3 1
18509, i 2 43 2 180500 5L No change.
18600 wus 2% 6 3% 1896...... 2 4 2
1110 SIS 3 8 5 FBYTL e 2 4 2
1882 2 3 1 1898. .. . & 2% 4 1%
18630 . .o 3 8 5 1899...... 3 6 3
1864...... 6 9 3 OO0 - 008 3 6 3
1B6o 3 7S L 1900, ok 3 5 2
1866...... 3 10 63 1902 . ... 3 4 1
1867 ... 2 3% 13 190357 . 3 4 1
1868 2 3 1 190455 3- 331 %
1869.-... 0. 2% 43 2 1805 5 2% 4 13
I8G0. 2% 6 33 19085 .55 3% 6 2%
T RS 2 5 3 TO0T e 4 T 3
E8724- 3 7 4 1908 . ox 58 33
S35 3 9 6 1009 2% 5 24
1878 23 6% 3% 1910 3 5 2
1875, i} 2 6 4 AT IR 3 4 1
1876: .. 2 b 3 FO12. i i, 3 5 2
I8V o 2 5 3 1913.....: 43 5 %
EBT8 . 05 2 6 4 d91d. . .. 3 10 7
1879505 2 5 3

Fluctuations This Year.

The following are the changes in the Bank of England rate
this year:—

1013. Per cent.
OABEE A2~ v S SRR 5
1014.
JE T e PR Ee S B PR 4%
b i e b G AT Lt R 4
e wiiee e S G R R S i SRR A T 3
JOLY a0, e e e e e 4
) 8l SRR IS e b R i p T B 8
BEUSY U i o A e e S 10

et o e
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It is extremely rare for any change to be made in the
Bank of England rate on any day except Thursdgy. Instl?nsceis;
occur rarely when some sudden change of position make =
essential, as at the end of 1906, whep the bank ra;et.;es
raised to 6 per cent. on a Friday morning. In .nor;nad :1 @
the rate which is fixed on one Thur.sd'ay is mauntam;:3 knof
the next, though the rate is only a minimum and thed arfluses
England occasionally takes advantage of this fact an {)ei i
to discount at its minimum, which still remains ostensibly e
bank rate, while the bank actually makes a rather hig f{t
charge, which is usually made the official rate on the ne
Thul:l§g:yi3ank of England rate was reduced from 10 to 6 Der
cent. on Thursday, August 6th.

— -

CANADA’S STRONG BANKS MADE STRONGER

—

Dominion Government Takes Proper Precautions——lt Is
Ready to Help the Banks

The Dominion government has taken steps to p;ev:la{r;t
any financial crisis in Canada, and has authorized th’Ie‘h anaré
if necessary, to issue notes against their securities. lfiyand
also authorized to pay i bank notes instead of go P
Sele ekotaeireration.y The Canadian banks are in exce io-
condition, and may not have to resort to the measures pb
vided by ‘the government. It is quite proper,%x}(;wewéer,ktso 0(:_

1 cy. e ban
well prepared for any possible emergency ]
‘ Canaga ?or months past have been glacdmg thf;mselv%s 01:111:;
iti i n an
n to cope with the trade depressio
i of peace. They are ready, therefore, to

elements in times ! er :
h:ndffe in the safe and conservative manner of British bank

ing, any emergency caused by war.

May Not Be Necessary. '

yThe official statementfiflsued by the Hon. W. T. White,

inister b is as follows:— ; i % :

mlm‘s‘tf(i;v(;igﬁ nr:;éca?d to the world-wide f_il_lq.nCI?.l crisis Whlcg
has developed upon the outbreak of l}ostlhtles in Eur(;pe, an
in view of the action of the Impf:na} government for c'on(i
serving the financial and commercial interests of the Unite
Kingdom, the minister of finance announces on behalf of the
Dominion government, while it is not probable that ‘such
action on its part will be required, it stands ready to issue
Dominion notes to such amount as may be necessary against
securities deposited by the banks and approved by the
minister of finance.

¢«The minister of finance further announces that the
government has authorized the chartered banks of Canada to
make payments in bank-notes instead of in gold or Dominion
notes until further official announcement 1n that behalf. This
action will tend to conserve the Canadian gold su'pply against
demands from foreign sources, a course now being followed
by all the leading nations of the world.

May Issue EXxcess Circulation.

«The minister further announces that the .government
has authorized the chartered banks of Canada to issue ex;es:s
circulation to an amount not exce_zedmg 15 per cent. of tf elé'
combined unimpaired paid-up capxtal and rest or reserve fun
from this date until further ofﬁc.lal announcement. 4

¢Any necessary slpemaltleglslatlon will be obtained at

i f parliament. !
e I‘lce%‘ltles erilsilr(x)ir'lst(f):r If)urther announces that 'the governmengb;s
prepared, if necessity should arise, to give every DOssi 0(;
assistance in order t.o'prevent any av0_1dab1e 1nter_rupt}ﬁn o
stable business conditions, and for this purpose it will n .
hesitate to use to the fullest extent all existing powersil atﬁd
to ask further powers from parliament if that course sho

1 2
seem necessary or expedlent.
— = Sy

@ ri consistently to secure peace. It was no

Engl;ngvel"lgg t{)le?:%use of the briefness of the time am}sstl?:
possible, 10 ome quarters to force matters rapidly to ami i
disposition 1n this kind we ran away from our obligations

I]foggraagglsﬁtgrest with regard to the Belgian treaty, I doubt

e we might possess at the end
ce of the respect we ghould have
kgl g;rmauqchﬂ}r:. hgrégs faof the Crown are concerned, the

on-
. 'There never was a time when ¢

higher ark of re?gért]i%s:d n their ability to profictaicth oﬁrouss};orgfs

ﬂdémce X%fn&"gfe“—sn Tdward Grey, in the Britis

and our ¢ 3

Commons.
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WHY LONDON CLOSED EXCHANGE

Action Was Made Compulsory—Prices Dropped But
Shares Did Not Change Hands

The closing of the London stock exchange on Friday
last week, the last of a long line of exchanges, revealed how
serious was the breakdown in finance and credit due to war
and its alarms. A Windermere cable message from London,
a service which 7khe Monetary T imes enjoys, said :—

The closing of the London stock exchange was made
compulsory by its unprecedented position as the clearing
house for international business consequent upon the de-
moralization of the continental bourses. The feelings of na-
tional pride made the idea most unwelcome to stock exchange
committees, but the necessity was imperative. When London
was made Europe’s dumping ground the prices continued to
drop without shares changing hands, consequently there was
no relief to the holders. The postponement of Paris settle-
ment was the last straw which threatened to involve many
London firms.”’ :

Exchanges Closed Everywhere.

Other dispatches from London stated:—

“The stock exchanges in London and the big provincial
cities as well as those on the continent were closed owing to
the breakdown of the credit system, which was made com-
plete by the postponement of the Paris settlement.”

“Fifty brokers informed the stock exchange committee
that they would be compelled to default on account of the
postponement of the Paris settlement, and it is believed an-
other fifty would have gone to the wall if the market had
not been closed.”

“Bankers here had been trying for days past to get their
customers to take up this stock but the impossibility of find-
ing cash and the inability to sell the securities caused credit
business automatically to cease and the closing of the ex-
change became necessary.

“Bankers opposed the closing of the exchange at first,
fearing that the effect upon the public would be worse than a
continued nominal fall in securities. Later they agreed that
a rest would be advisable.”

In Toronto and Montreal.

The markets for public securities which were closed on
Friday, July 31st, included the following :—London: stock ex-
change, Manchester stock exchange, New York stock ex-
change, Liverpool stock exchange, Chicago stock exchange,
Boston stock exchange, Pittsburg stock exchange, New York
cotton exchange, Philadelphia stock exchange, New York
coffee exchange, New York consolidated exchange, New York
curb, Winnipeg stock exchange, Glasgow stock exchange,
Edinburgh stock exchange.

The Toronto and Montreal stock exchanges were the first
to close on this continent on Tuesday, July 28th, the Vienna
exchange having closed on the previous Saturday. It is
stated in Montreal and Toronto that strong ‘pools’’ have
been formed to support stocks in case they show any tendency
to decline at an alarming rate. The Canadian exchanges
naturally will not open before the London and New York ex-
changes have taken up business again.

As a result of the financial panic and stock exchange
fluctuations, there have been failures of stock exchange,
financial, cotton and grain houses in London, New York,
Berlin, and other centres. The National Penny Bank of
England has suspended payment.

Banking Position Strong Here.

The banking position in Canada is exceptionally strong,
the chartered banks having been trimming financial sails for
nearly three vears. A certain number of commercial, financiai
and industrial failures, however, can scarcely be avoided in
such times as these. Some unfortunately must be expected.

———-—————

The Bank of England directors on Monday met and decided
to recommend that the Government extend the bank holiday
(August 3) another three days till Friday. The extended ‘holi-
day’’ is intended to apply only to the banks to enable the Govern-
ment to take emergency measures, one of which is the issue of
one-pound notes, which, although unofficially announced, is being
carried into effect as rapidly as possible. and it is expected will
be ready the beginning of next week. TIf further small currency
is needed postal orders will promptly be made available.
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STOCK EXCHANGE SETTLEMENTS POSTPONED

London Committee Announces the Fact—Reasons for
Extreme Action

On Friday, July 3ist, the London stock exchange com-
mittee announced that the settlement due on August 13th had
been postponed until August 27th, and that the Consols settle
ment due on August 6th had been postponed until September.
A continuation of the rates on existing speculative accounts
thus prolonged is being fixed by the committee, based on the
bank rate. Stocks which have vet to be delivered for the ac-
count just closed must, however, be paid for.

The chief reason for the unprecedented action of the
London stock exchange committee was the fact that the sys:
tem of credit had practically broken down and it was impos:
sible to carcy on business in the ordinary way. This situar
tion did not arise through over-speculation, but because bank-
ers could not collect margins which had been gradually shrink-
ing, while at the same time the continent continued to pour
stocks into London.

London Stock Exchange Settlement.

What does the London stock exchange settlement mean?
The best reply is perhaps given by a well-known financial
authority of London,

Business in the London stock exchange is complicated by
the fact that a large number of the securities in which it
deals are not to bearer, but registered and transferable by
deed. In the case of a bearer security, the buyer pays his
check, or passes over currency or any acceptable form of
credit instruments, takes his bonds or shares, the possession
of which is in itself evidence that he is their owner, and the
bargain is concluded. And thus, in settling business in se-
curities of this kind, it is merely-a question of bringing the
real buyer and the real seller together through the machinery
of the clearing house and the thing is donme. But when
cegistered stock and shares are transferred, the process is
.nuch more complicated, for in this case nothing passes from
seller to buver which gives the latter immediate possession.
A holder of these securities is registered as such in the
pooks of the company, or, in the case of government and
snunicipal stocks, of the bank or other agent that keeps the
register, and only possesses a certificate stating that he is so
rtlecgistlered, which is a mere memorandum carrying no evidence
of title.

Deed of Transfer.

The transfer from one holder to another is effected by a
deed of transfer, to which this certificate is usually attached,
and consequently before the bargain can be completed it is
necessary that the selling broker should be informed of the
name, address, and style of the transferee to whom the stock
or shares are to be passed, so that he may be enabled to make
out a deed of transfer, signifying that, in consideration of
such and such a sum paid by A. the transferee, B. the trans-
ferrer sells to him so much stock or so many shares. This
deed, duly stamped and either certified or accompanied by
the certificate, being delivered to the buying broker, he pays
the consideration money and lodges the deed with the com-
pany, whose securities are transferred, or with the agents
of the government or municipality, and his client the trans-
feree is then registered as their possessor.

The complication introduced by this necessity for the
preparation of a deed of transfer makes the business of the
settlement in London a lengthy process. It involves the pre-
paration by the buying broker of a form called a ticket, stat-
ing the name, address, and description of the client to whom
the stock is to be transferred, and this ticket is passed to his
seller, and so on through intermediate sellers to the real
seller, or the party who is prepared to deliver the stock. In
the case of most active securities this passing-on process is
effected through the clearing house. but in others the ticket
is passed on by one firm to another in the settling room.

Fortnightly Settlements.

Hence it is that four days are required for the fortnightly
settlements at which all bargains in London are completed,
unless specially executed for cash or for a later settlement.
The first two days are called the contango, carry-over, or con-
tinuation days; on the first of them the account in mining
shares is carried over; on the second, the account in other
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markets, except the consols market; on them brokers who
have bought or sold securities for clients who do not intend to
take them up or deliver them, but propose to continue the
bargains with a view to covering them at a profit, make ar-
rangements to this end. Every bargain by the rules of the
house has to be completed at the settlement, and therefore
stock which has been bought and is not meant to be taken up
has, on contango day, to be sold for cash and simultaneously
bought for the new account.

These carry-over bargains are all entered at the “making
up’’ price which is fixed by the dealers at noon on contango
day. And since a buyer is thus released from his obligation
to find cash for his purchase he is charged a rate for the ac-
commodation. This rate varies according to the state of the
market in the particular stock—in cases where there is a
large bull account in a market well supplied with stock the
rate’ is frequently out of all proportion to the rate ruling for
money ; but when a stock happens to be oversold the rate may
“run off,”” and a bull may continue his stock ‘‘even,’”’ or is
sometimes paid a ‘“backwardation”’—a fine paid by bears of
stock that they can not deliver.

On Speculative Account.

A large proportion of stock open on speculative account
is thus settled by bringing the bulls and bears together, and
any balance of stock open is arranged by jobbers or brokers
taking up the stock for the speculator on his paying stamp
and fee and a fair rate for the accommodation.

The third day of the London settlement is devoted to the
passing of tickets described above, setting forth the names
into which stock and shares are to be transferred, and this
day is consequently called ticket or name day. ]

On the fourth day bearer securities and transfer deeds of
registered stocks are delivered to the buvers and the consider-

.ation money is paid; but it should be observed that ten days’

grace are allowed for the delivery of registered stock, to give
time for the seller to sign the transfer and for the deed to be
certified.

Last Day of Settlement.

It often happens, of course, that the seller is not parting
with the whole of his holding in a stock, and therefore is not
prepared to give up his certificate to be attached to the
transfer deed and delivered to the buyer. In these cases the
certificate and transfer deed are forwarded either directly to
the company, or through the secretary of the share and loan
department of the stock exchange, and the transfer deed is
certified as in order. A certain amount of time is obviously
required for the execution of these formalities and for the pro-
curing of the signature in cases where the transferrer may
happen to be abroad. On this last day of the settlement,
which is usually called pay day, or account day, or settling
day, all differences are paid arising out of speculative
transactions. ;

It should be added that if a seller of stock does not re-
ceive a ticket by the proper time on ticket day, informing
him into whose name it is to be transferred. he can “sell it
out’’—that is, sell it to some other buyer, and any consequent
loss falls on the party who is responsible for the delay in
passing the ticket. Similarly, a buver who has passed a
ticket and has not had the transfer deed delivered after the
ten davs of grace allowed, can ‘“buy it in”—that is, buy the
stock for cash from some other seller.

— - ———————

“A great war in Hurope will probably bring ec mi -
tages to the United States. It will enable it to g'sell ?tr}sogrga?, dc‘;%gs
in places which will give a much greater income than if there
was no war. It is obvious that for the time being the money
markets of Europe will be closed to the demands for new capital
of Canada, Brazil, Argentina, Mexico and other countries, and at
such a time the prestige of the United States would be immensely
enhanced if it were to take the place of Europe and meet the
pressing needs of these borrowing countries.”—London Statist.

The United States decided to issue emergency currency imme-
diately to facilitate the crop movement and supply every other
requirement of business. It was decided that $100,000,000 of the
new currency, which is that authorized by the Aldrich-Vreeland
law, should be issued through New York. At the request of the
state superintendent of banks, representatives of the New York
State Savings Bank Association decided to demand sixty days’
notice of withdrawal of deposits, except in very small amounts.
Similar action was subsequently taken by private banking houses,
except that in the case of the latter only thirty days’ notice will
be required. The New York Clearing House Association decided
to adopt a certificate basis, in the belief that ‘‘every means should
be adopted to protect the =old supply in the United States.” The
association also adopted a resolution making available for the
payment of balances all forms of currency issued under the
authority of the National Government.
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POSSIBLE BRITISH BANK ACT SUSPENSION

—e

Why and How It Was Done in Sixty-six—Has Been
Suspended Only Thrice

A London cable message on Friday, July 31st, .sald —

“The opinion is general that the bank act will be sus-
pended, and it is argued that when the gold once gets out of
the hands of the bank there is nothing to prevent it being
sent abroad.”’ ;

Another dispatch said:—“A deputation'of the leading
bankers called on Premier Asquith this evening for the pur-
pose of requesting him to suspend the bank act, accordlrlllg
to a local agency. The Premier promised to consult the
Chancellor of the Exchequer, and to consider the request
fully.”
Later, on July 3Ist, it was announced that the conference
consisting of {hey gremier, the Chancellor of the Exchequer
and representatives of the Bank of England and o_ther.gre.:at
Banks, decided that the situation did not at that time justify
any emergency action to increase the sqpply of legal tendelr.
If, however, future events necessitated it the treasury wou
take immediate action.

What Suspension Means. 5

The Bank of England’s ﬁduciz}ry issue was originally
£14,000,000, but it has since been increased to £18,450,000.
Beyond that amount it cannot go except by means of the sus-

pension of the bank act. .

The suspension of the bank act in England is an ex-
traordinary measure for serious times. Only on three oc-
casions since 1844, (the year the present bank act was enact-
ed), has it been done. The reason for the suspension of the
act is to allow the bank to extend its discounts and advange
bevond the limit fixed by law. The discount rate natural_ly' is
high,—in 1866, for instance, 10 per cent. The BrmSh
government announced on August sth that the suspension of
the act is unnecessary, ¢yt least for the present.”

What Covernment Wrote in 1866.

The best way perhaps to define clearly what such a
suspension means is to quote in full the letter written by the
British government to the Bank of England authorities at the
time the Act last was suspended. This T he Monetary Times
is able to do. The communication was dated May 11th, 1866,
and was as follows:—

To the Governor and Deputy-Governor of the Bank of England.

Gentlemen.—We have the honor to acknowledge the receipt of your letter
ot this day to the Chancellor of the Exchequer, in which you state the course
of action at the Bank of England, under the circumstances of sudden anxiety,
which have arisen since the stoppage of Messrs. Overend, Gurney & Co.
(Limited) yesterday. i

We learn with regret that the bank reserve, which stood so recently as last
night at a sum of about five millions and three quarters, has been reduced in a
single day by the liberal answer of the bank to the demands of commerce during
the hours of business and by its great anxiety to avert disaster, to little more
than half of that amount, or a sum (actual for London and estimated for the
pranches) not greatly exceeding three millions. y :

The accounts and representations which have reached Her Majesty’s Govern-
ment during the day exhibit the state of thingsin thecity as one of extraordinary
distress and »pprehension. Indeed, deputations composed of perso s of the

reatest weight and influence, and representing alike the private and joint stock
%ank: of London, have presented themselves in Downing street and urged with
unan.imity and with earnestness the necessity of some intervention on the part
£ the state to allay the anxiety which prevails, and which appears to have
- nted, through great part of the day, to absolute panic.
amqi_.xhere ‘are some important points in which the presenr crisis differs from
hose of 1847 and 1857. Those periods were periods of mercantile distress, but
:hgsvival consideration of banking credit does not appear to have been involved
: itisi nt crisis.
in them, asl;t lgot?fgip;%fs;irs was comparatively slow and measured; whereas
ek ein t }L\is instancearrived withanintense rapidity,and the opportunity
the shq%khagan is narrowed in proportion. Lastly, the reserve of the Bank of
for dehde}t;as suffered a diminution without precedent relatively to the time in
it 4 ha peen brought about. and in view especially of this circumstance
i :s's Government can r ot doubt that it is their duty to adopt without
e yasureq which seem to them best calculated to compose the public
de}ay thedntls arres} the calamities which may threaten trade and industry. If,
pl 5}11n directors of the Bank of England. proceeding upon the prudent rules
e e b.te hich their administration is usually governed, shall find that in
A ‘t”the wants of legitimate commerce, it be requisite to extend their
order to mez dvances upon approved securities, so as to require issues of notes
i a'tq fixed bv 1aw, Her Majesty’s Government recommend that this
s ehould‘be met immediately upon its occurrence, and in that event they
necessit 8 to make application to Parliament for its sanction. 2
will pot ) discount or advance. however, should be granted at 2 rate o
JiNo such Stban ten per cent , and Her Majesty’s Government reserve it to
interest of less 2 “hould see fit the imposition of a higher rate.

5t ]
f\ti’igsgcla‘éﬁsc:&;eg;’:geggngofh :yhatever it may consider to be a fair charge for

its risk expense, and trouble. the profits of these advances will accrue to the
its .
public.

We have the honor to be, Gentlemen, your obedient servants,

(Signed) RUSSELL. :
(Signed) W. E. GLADSTONE.

Downing Street, May 11th, 1866,
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In 1825, there was a panic, attributed to speculation in
foreign mining companies. The Bank of England then issued
£1 notes, a denomination which had been forgotten, and
which, by the way, cable messages hint may be issued again
to take the place of sovereigns in these troublous times.

In 1836 there was a crisis which was one of the immedi-
ate cause of the restriction of country note issues by the Bapk
Act of 1844. Again in 1847 speculation in railway companies
precipitated a crisis which necessitated the suspension of part
of the Act of 1844. Ten years later a totally unexpected
crisis took the mercantile world by surprise, and resulted in a
second suspension of the Act.

Panic of Sixty-Six.

The next, and probably the worst panic, that of 1866, is
usually associated with speculative company promotion fol-
lowing upon the passing of the Companies Acts in 1862, and
was precipitated by fluctuations in the price of cotton due to
the American Civil War. It was especially notable for the
failure of Overend, Gurney and Company, the bill brokers,
with liabilities of over ten million pounds. For the third and
last time the Act of 1844 had to be suspended, and such was
the gravity of the situation that the bank rate remained for
three months at 10 per cent.

The last of the series of crises occurred in 1875, and is
generally ascribed to the reaction following the abnormally
high prices of 1872 and 1873, and to the great amount of ac-
commodation bills in existence.

Several Other Crises.

The City of Glasgow Bank failure in 1878 caused some
anxiety in London, but did not produce an actual crisis, and
the suspension of Baring’s, in 1890, might have easily ‘caused
a panic, but for the promptitude with which the Bank of
England and the leading joint stock banks joined in guaran-
teeing the engagements of the defaulting firm.

Both in 1857 and 1866, the bank was required to main-
tain its rate of discount at 10 per cent., so long as it should
use the government’s permission given to it to issue notes in
excess of the statutory limit. As this rate tended to drive
away business from the bank as soon as the rate in the
general market fell, this condition insured as rapid a return
to the legal limit of the issue as was practicable.

—>——————

EUROPEAN BANK RATES AND WAR

The following are the bank rates prevailing in Europe,
so far as can be gathered from crippled cable lines:—

Bank of Per cent.
il G (5 e SRR SR SR SR :
(B T IO AT e b e i s o i & s it ety
France sl L aa et S SRR il
A Vet R AT S e e P S e S : 6
T o s L R RV 8
Bel ol et o S B R B e 7
Rt Lo e s e M AR IR RS SR VIS S PO TR 5%
{2 e e R NI R R S S SR R 5
Rl G Ry et T s ey 6
o A (6 [ s S e G e e s ot e o Sl 5%
Dswrar e dem ne el oy o oty s L A @ 7
NoTwavs S esaie mir e R R S s R e
SN e s R et (Tl 0 S 4%
e ) AT Do B e e i R e e s 5%

These are all very high rates. The Bank of England
has had a 10 per cent. rate only twice since 1844. The highest
rates on record of some of these banks are as follows:—

During the year.

Lowest Highest

Bank. Year. rate %. rate %.
1T o o) e S S N Lt 1863 3% 7
T e e e A 1864 4% 8
Gerniany o T bl G w ek e 1866 4 9
Nethevlatitls ™ S Bn s L ool 1858 ; 3 Y
Beloiumee aecs e s s . 1870 2% 6
Bl ot b s s K e 1873 3% 7

The Bank of England and Bank of France rates were re-
duced respectively from 10 to 6 and from 8 to 6 on August
6th.
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War, Finance and Commerce

Cable Messages Censored
All cable messages are subject to the censor’s pencil.

Ships to Stay in Port

tAll British trading vessels have been ordered to remain in
port.
8till Paying Specie

British government has not yet decided to suspend specie pay-
ments.
Britain Votes Another Half Billion

British government has voted an additional $500,000,000 for war
purposes.

War Stores are Held

The British Government has prohibited the export of war
stores of any character.
Bank in Egypt Closes

The local branch of the Banco di Roma in Alexandria
suspended business on Tuesday.
Trade Commission Cancels Meetings

The Dominion Royal Commission will cancel its engagements
in Canada until after the war.

Martial Law on St. Lawrence
Montreal harbor, the St. Lawrence River and the canals lead-
ing thereto are under martial law.

Hiding the Securities
A special train carrying all the securities of the National
Bank of Belgium left for Antwerp. :

United States Gold for Notes

Gold is being sent in United States battleships to Europe
to relieve United States citizens there who have only travellers’
notes of credit.

Opening of Stock Exchanges )
The reopening of the stock exchanges depends entirely on

events, but the probability is they will be closed for some time.

Heavy Gold Exports

The exports of gold from the United States during the present
;’lﬁ‘?’&ﬁé’ot' which began on July 24th, up to August 1st, totalled
,99U0, .

No Bank Drafts

No bank drafts will be issued at present to any part of the
Continent of Europe, according to information obtained from the
Montreal banks.

Twenty-five Millions for Ships

British government will pay about $25,000,000 for the two
Turkish battleships being constructed in English yards, and which
it has taken over.

Closed at Montevideo

A decree was issued at Montevideo on Monday closing the
Bourse and banks until August 8th, and extending the time for
the payment of maturing notes.

German War Loan
A bill was introduced into the German Imperial Parliament

on Tuesday providing for the appropriation of $1,250,000,000 to
meet the expenses of the war.

Embargo on Cash :

An embargo has been laid on Russian balances at the great
panks in Germany. The funds are considered by Germany as pro-
perty belonging to a hostile” force.

Closed Down in Argentine 2

A Buenos Ayres dispatch says the Government has issued a
decree suspending the operations of banks and the obligations of
commerce in Argentine until August 10th.

Million Shares Sold in Day

Sales on the New York stock exchange totaled 1,000,000 shares
on Tuesday, July 28th, at losses ranging from one to 19 points,
with pressure greatest on Canadian Pacific.

COanadian Liner Held

The Canadian_ Pacific Railway Company’s liner ‘Empress of
Asia’ at Hong Kong, has been requisitioned by the British
Government and other boats are being held.

Britain’s Big War Loan

The British house of commons voted on Tuesday $525,000,000
for emergency purposes and several other bills, were passed in
five minutes without a dissentient voice.

This Gold is German Prize

The exact value of the gold on the North German Lloyd liner,
“Kronprinzessin Cecelie,” with the firms shipping it, according
to the liner’s manifest, is as follows: For Paris: Goldman, Sachs
and Company $1,076,634.49; Heidler, Bach, Ickelheimer and Com-
pany, $1, 84,000; National City Bank, $2,104,254.34. For London:
Guaranty Trust Company, $4,042,937.64; National City Bank,
$1,061,718.89. Total, $10,769,545.36.

Canada Buys War Vessels

Canada has bought two submarines which have been built at
geattle for the government of Chili. Parliament will be asked
shortly to pass a vote for their purchase.
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Timit Savings Withdrawals

The French Government has issued a decree limiting with-
drawals from savings banks to 50 francs ($10) for each depositor.
Withdrawals can be effected only on two. weeks’ notice.

British Government has Railroads

The British Government has taken over all the railroads in
the United Kingdom. The government will probably manage the
roads through a committee to be formed from the railway
managers.

New French Notes

The Bank of France has decided to place in circulation 20-
franc and bH-franc notes for the purpose of relieving the diffi-
culties of commerce arising through the disappearance of gold
and silver.

Prices of Food Raised

The wholesale prices of foodstuffs have advanced. Prices of
every commodity probably will follow suit. The decision to
advance prices was taken by the wholesale grocers after informal
discussions on the matter.

Treasury Bills for War

The British Government has jncurred a large extra expendi-
ture in the mobilization. Its cash balances were first drawn upon,
then temporarily borrowing from the Bank of England or by issue
of Treasury bills was resorted to.

Laying in Food Supplies

A full year’s supply of food, which will cost $20,000, has been
purchased by  Mr. . G. McConkey, Toronto, with the object of
providing against a probable shortage in victuals. Many private
citizlenstare getting in a small stock of flour, sugar, tea, oat-
meal, etc.

Emergency Circulation in England

Lloyd George announced on Wednesday that the government
on Friday would revive the one pound notes and will also issue a
new ten shilling note. This move is taken to relieve the financial
pressure caused by the retirement of gold from circulation, The
emergeéxcy currency will be issued in a quantity sufficient to meet
all needs.

Demands on German Banks

Despite heavy demands made upon them all German banks
continued to make full payments, says a German dispatch. Settle-
ments on the stock exchanges were completed on Tuesday, and
it was found that the total failures amounted to but $500,000.
(This dispatch may have censored a few cyphers.) :

Canada’s Financial Position

«Canada’s financial position is now impregnable,” said Mr.
D. R. Wilkie, president of the Imperial Bank of Canada, discussing
the action of the Dominion Government in making notes legal
tender, in increasing the limit of circulation, and promising to do
everyttihing to meet the exigencies of the present or future
situation.

Brazil Loan is Dead :

The financial situation in Brazil, which was already a serious
one, has been considerably aggravated by events in Europe. The
Brazilian_loan, which was being negotiated in Europe, has now
been made impossible, and it is said that the Government intends
fo issue treasury bills to the amount of $50,000 maximum in order
to meet urgent requirements.

New York Call Loans

Leading bankers in New York deny that loans are being
called. They pointed out that with the Stock Exchange closed
banks could not call in the loans by reason of the fact that there
was no market in which the securities held as collateral could be
disposed of. If the stocks were to be sold at auction, it was said,
the banks would have to give the owners six days’ notice.

Stock Values Decline

The aggregate shrinkage of thirty-eight stocks on the Cana-
dian Exchanges since December, 1912, amounts to $301,500,000
according to a compilation of the Montreal Financial Times. The
total market value of these thirty-eight securities in 1912 was
$823,000,000, compared with a present market value of $521,500,000.
The decline, therefore, amounts to over 37 per cent. in a period
of eighteen months.

Declared a Moratorium

The King of England issued a proclamation on August 2nd
declaring a moratorium for a month. By this means cash settle-
ments may be deferred. TFrance has also established such a
moratorium, to run till the end of August, and Sweden has fol-
lowed. These precautions will be of great assistance in speedy
restoration of financial equilibrium, even if general war should
be averted. If war is declared they will be of paramount useful-
ness in restricting the area of trouble.

Bank Reassured Depositors

In the hope of reassuring depositors the Bank of England
remained open on Saturday, August 1st, for a long time after its
regular closing hour, making all payments that were demanded.

The British Treasury announced on August 1st that the situa-
tion then did not justify any emergency action looking to suspen-
sion of the Bank Act of 1844, The Treasury was prepared to
take such action if further developments seemed to make it neces-
sary, but there was a strong feeling against unsecured paper cur-
rency and everything was to be done to avoid it.

To Help Finance Minister

If the necessities of business in Canada require the govern-
ment to issue Dominion notes to the banks on the deposit of
approved securities by the banks, the Minister of Finance has
appointed the following gentlemen to advise him as to the securi-
ties to be accepted: Mr. D. R. Wilkie, president Canadian Bankers’
Association, Toronto; Sir Frederick Williams Taylor, general man-
ager of Bank of Montreal, Montreal: Mr. E. L. Péase. general man-
ager of Royal Bank of Canada, Montreal; and Mr. H. B. Walker,
manager of Canadian Bank of Commerce, Montreal.
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Was C.P.R. Made the
Stock Market Fuse?

r I YHERE were reports current in the city of London,

England, this week to the effe.ct that the heavly{'

selling orders from Germany during the past weeh

or two were really a deliberate attempt to smas
the London market and cause a scare in the ﬁ.na.nc1al am%
commercial world so as to keep Gr.eat Britain out Of
the war. These reports also mentioned the sum ct)
$10,000,000 as having been exp_endeq, or ax:rang}fmens_
made for its expenditure, for this object, with the cog
nizan: German government.

T?Eiso fstg?; has subs%antial signs of truth. The Cana-
dian Pacific Railway, as one of the gl:eatest. corporations
in the British Empire, would suffer in various ways 1r;
time of warfare, according to the seriousness anq exten
of the war. The least effect would be a decrease in eaflrnl
ings. The greatest effects can be {mggmed frf)m theb ac
that the Canadian Pacific Railway is In the railroad 1usx(;
ness throughout Canada, the hotel business, tl.‘le farm' anS
business, and most important of all the shipping bgs;lniﬁe
in the two great oceans. The Monetary Times, wit .
information it has received from time to time, has ‘good
reason to supplement the London reports, mentione
above. Not only during the past f.ew Wee-ks have arllgin
in Germany selling orders of Canadian Pacific stock. : e
selling movement in Berlin has spread backrfnany months.
According to information gathered by The Monetary

Times, German holdings some time ago were increased

to a considerable extent, the approximatfa ﬁgu;e being 45
per cent. of the common stock of the railroad.

This would constitute excellent stock rqarket ammu-
nition for unloading. German selling later is understood
to have brought the German holdings down to 5 per cent.,
an extraordinary drop. German bankers were said to
have been advised by their Canadian agents to sell, but
it seems apparent that they needed no such advice. In
any event, Germany was a consistent seller. The Cana-
dian Pacific stock, representing one of the best managed
corporations in the world to-day, was probably chosen as
the best security to use as stock exchange gunpowder:—
for we have seen in the present struggle what extensive
inter-relative effects have belligerence am'i finance.

The supposed German plan worked with a measure of
success. C.P.R. was the spectacular stock in the recent
declines and suffered most, dropping no less th:an 20
points in one day on the New York exchange. But in this
campaign of the stock market, probably it had not been
reckoned by the enemy that the:re was any possibility Qf
the world’s stock exchanges being closed. Naturally, it
would have been fatal for the Berlin Bourse alone to re-
main open. : : ”

Most significant of all is the Austrian govern.ment,b
extraordinary harassing of the Canadian Pacific Rz_ulway s
activities in ‘Austria when it was running c?bsnervatlon cars
and engaging in the transportation of em.lgrants. Those
events are but a few months old and again tend.to sho.w
that apparently a deep-laid plot was (.)rlgmated. in Ber.lflin
to undermine the British financial fal?l‘l(?, Canadian Pacific
stock being used as the fuse. Meantime, the German war

chest was well filled with gold.

—el

The British Government has decided to reinsure Enelish ship-

te on
pine. The risk will be 80 per cent. on hulls and a flat rate on

cargoes.
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“STRONG AS: THE BANK OF ENGLAND"”

Character of Its Strength—Its Distinctive Functions
Described

BY HARTLEY WITHERS.

The distinctive functions of the Bank of England consist
in its acting as— :

1. Banker to the British Government.

2. Banker to the joint stock and private banks.

3. (a) Sole possessor of the right to issue notes which
are legal tender in England; (b) sole possessor, among joint
stock banks with an office in London, of the right to issue
notes at all. 5

4. Provider of emergency currency. 3 FES

5. Keeper of the gold reserve for British banking.

6. Keeper of the gold reserve which is most readily avail-
able for the purposes of international banking:

Bank Works With Ease,

These various functions fit into and supplement one an-
other, and though their diversity is sometimes pointed to as
throwing too much responsibility onto one institution, it in fact
enables the bank to carry out its duties with extraordinary
ease, and with the least possible disturbance to the financial
community. By the fact that it keeps the balances of the
other banks, the Bank of England is enabled to conduct the
payment of the interest on the British debt largely by trans-
fers in its books. By the fact that it keeps the balances of
the government and has the monopoly of the legal-tender note
issue, the bank has a great prestige in the eyes of the general
public, which it communicates to the other banks which bank
with it. There is an impression that the government is al-
ways behind the bank, and that the bank is always behind the
other banks, and this feeling has certainly done much to
foster the confidence of the British public in its banking
system.

A credit in the books of the Bank of England has come
to be regarded as just as good as so muca gold; and the
other banks, with one exception, habitually state their ‘‘cash
in hand and at the Bank of England’ as one item in their
balance sheets, as if there were no difference between an
actual holding of gold or legal tender, and a balance at the
Bank of England. It thus follows at times when an increase
of currency is desirable, it can be expanded by an increase
in the balances of the other banks at the Bank of England,
since they thus become possessed of more cash to be wused
as the basis of credit.

Currency in England: .

For currency in England chiefly consists of checks, and
customers who apply to the banks for accommodation, by
way of discount or advance, use it by drawing a check which
is passed on and so creates a deposit; and expansion of cur-
rency thus consists chiefly in expansion -of banking deposits.
This expansion is only limited by the proportion between de-
posits and cash which the banks think fit to keep, and as long
as they can increase their cash by increasing their credit in
the Bank of England’s books the creation of currency can
proceed without let or hindrance. :

Their balances can be increased by borrowing from the
Bank of England, which is generally carried out not by the
banks themselves but by their customers from whom they have
called in loans, and the Bank of England is thus enabled to
provide emergency currency with great ease, bv means of
loans and discounts which are used to swell the balances of
the other banks, which thus show an increase of the cash at
the Bank of England which they use as a basis for credit oper-
ations. The elasticity of the system is thus remarkable, and
the merchants and bill brokers of London can by taking ap-
proved security to the Bank of England, increase the basis
of English credit in a few minutes by borrowing.

Bank as Government Banker.

The bank’s position as government banker is of little
direct material advantage. TIts duties as such, besides the
normal relation between a bank and a customer, consists
chiefly in making advances to the treasury in the shape of
“deficiency advances’’ when the government balances are too
low to admit of the payment of the quarterly interest on the
British debt without replenishment, or against ‘“‘ways and
means’’ advances at times when the revenue is coming in
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more slowly than government expenditure is proceeding. It
also, when the government has to borrow to a greater extent,
manages its issues of treasury bills, or any loan operation
that the government may have to undertake, such as the
creation of fresh debt in time of war.

By discounting and making advances the Bank of Eng-
land can at any time create book credits, which are regarded
as cash by the English banking community, and on which the
latter can base the credits which give the right to draw
checks, which are the most important part of the English
currency. The extent to which the Bank of England can
create this credit is a matter for its own discretion, but any
creation of it diminishes the proportion that it shows in its
own weekly returns between its reserve and liabilities. Con-
sequently when it is applied to for amounts which bring that
proportion too low the Bank of England has to take steps to
reinforce its cash reserve.

History of the Bank.

[The Bank of England came into existence in 1604. The
act of that vear provided for a loan to the government of A1,
200,000 bearing interest at 8 per cent., and incorporated the
subscribers, with this amount of nominal capital, as the
Governor and Company of the Bank of England,—a title
which has never been changed. Three vears later the charter
was revised. It was then provided that during the continu-
ance of the charter, no other bank or corporation in the
nature of a bank should be allowed in the kingdom. This
monopoly was confined by the acts of 1707 and 1742. The
government of 1844, under Sir Robert Peel, revised the organi-
zation of the bank. The legislation was known as the ‘“Bank
Charter Act of 1844,” or “Peel’s Act,” in which are embodied
the leading provisions by which the bank note circulation of
England and Wales is now regulated. The act provided for
the division of the bank into two departments, the Issue De-
partment and the Banking Department. The former was
charged exclusively with the issue and redemption of notes;
the latter was charged with the other functions of banking,
including the ordinary business of discount and deposit.—
Editor, The Monetary T imes]:

—_—-p>————

WHAT IS CONTRABAND OF WAR?

Things Which May Be Seized—Position of Gold
Shipments :

There is an international list of articles which, by general
agreement among the treaty nations, can never be considered
as contraband. Gold is a contraband of war, conditionally
only. Tt becomes contraband absolutely if it is shipped to a
nation involved in war, and is liable to seizure by ships of
the enemy of that country.

Absolute contraband of war, which is always liable to
seizure, consists of all war material: guns, ammunition,
military vehicles of all sorts. Other articles, except those on
the non-contraband list, may be treated as contraband by a
belligerent after giving notice to neutral nations of the
articles it has classed as liable to seizure.

As To Conditional Contraband.

Conditional contraband is not liable to capture except
when found on board a vessel bound for territory belonging
to or occupied by an enemy or for the armed forces of the
enemy, and when it is not to be discharged at an intervening
neutral port. The ship’s papers are conclusive proof both as
to the vovage in which the vessel is engaged and as to the
port of discharge of the goods, unless she is found clearly
out of the course indicated by her papers and unable to give
adequate reasons to justify such deviation.

These May Be Seized.

«The following articles, susceptible of use in war as well
as for purposes of peace, may without notice be treated as
contraband of war, under the name of conditional contraband.

1. Foodstuffs. 2. Forage and grain suitable for feeding
animals. 3. Clothing, fabrics for clothing, and boots and
shoes suitable for use in war. 4. Gold and silver in coin or
bullion ; paper money. 5. Vehicles of all kinds available for
use in war and their component parts. 6. Vessels, craft, and
boats of all kinds; floating docks, parts of docks, and their
component parts. 7. Railway material. both fixed and rolling
stock and material for telegraphs, wireless telegraphs and
telephones.
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8. Balloons and flying machines and their component
parts, together with accessories and articles recognizable as
intended for use in connection with balloons and flying ma-
chines. o. Fuel; lubricants. 10. Powder and explosives not
specially prepared for use in war. II. Barbed wire and imple-
ments for fixing and cutting same. 12. Horseshoes and shoe-
ing materials. 13. Harness and saddling. 14. Field glasses,
telescopes, chronometers and all kinds of nautical instrumen*s

A neutral vessel is liable to capture when more than one-
half of its cargo is contraband. The war vessel making the
seizure may measure her contraband by value, volume, weight,
or the freight rate, and if it can bring the contraband up to
more than one-half of the cargo by way of the four methods
it may make a prize of the ship.

These Are Excepted.

The following are the articles which can never be classed
as contraband :—

1. Raw cotton, wool, silk, jute, flax, hemp and other raw
materials of the textile industries and yards of the same. 2.
Qil seeds and nuts; copra, 3. Rubber, resins, gums and lacs;
hops. 4. Raw hides and horns; bones and ivory. 5. Natural
and artificial manures, including nitrates and phosphates for
agricultural purposes. 6. Metallic ores. 7. Earths, slags,
lime, chalk, stone, including marble, bricks, slates and tiles.

8. Chinaware and glass. 9. Paper and paper-making ma-
terials. 10. Soap, paint and colors, including articles ex-
clusively used in their preparation and varnish. 11. Bleaching
powder, soda, ashes, caustic soda, salt cake, ammonia, and
sulphate of copper. 12, Precious and semi-precious stones,
pearls, mother of pearl and coral.

13. Clocks and watches. 14. Fashions and fancy goods.
15. Feathers of all kinds, hairs and bristles. 16. Articles of
household furniture and decoration; office furniture and
requisites.

All non-contraband articles may be seized by a belligerent
if they are conveyed in a ship flying an enemy’s flag, or if
more than half of the remainder of the cargo is contraband.

A nsdrance‘ of Gold.

Shipments of gold, during times of war, are heavily in-
sured. Rates on Tuesday, last week, advanced to about $600
per $1,000,000, and it was the belief of underwriters that the
rate may go up to $1,250 per $1,000,000 before long. Marine
underwriters- are not likely to take more than $10,000,000 on
any one ship, and same may decline to take more than $7,-
500,000. The insurance risk is wusually carried by the con-
signee banker, but in the event of loss, by capture, the whole
burden will fall upon the underwriters of the insurance. In
the case of large shipments of gold, reinsuring is the prac-
tice, as is done with other large and valuable shipments.
Some insurance policies, where gold shipments are concerned,
do not mention war as one of the eventualities against which
the shipment is protected, and shipments under such a policy
would not become the loss of an insurance company if the
gold is seized as a prize of war.

e A ————————

WAR RISK ON CRAIN SHIPMENTS GUARANTEED

The British government has decided to guarantee war
risks on wheat and flour shipped from Canada or the United
States to the United Kingdom under existing contracts, the
premiums to be paid by the importer and to be charged by
him against the eventual receiver. This step is being taken
partly to secure 8,000,000 quarters of Canadian wheat and
large shipments of American grain.

“If the British government takes such a position for any
length of time it will help the situation very much,” said Mr.
John Aird, assistant general manager of the Canadian Bank
of Commerce, commenting on the matter. ‘It will help to
facilitate cash sales. If it applies only to existing contracts
it will be of importance, for it will prevent those engaged in

the trade from running the risk of ruinous losses if they
carry out their contracts.

“Dealers now will be anxious to get rid of their grain,
for they will not know how soon Britain’s requirements for
the war will be filled up. If the war risk continued to be
guaranteed loans would be made on grain consigned to Old

Country importers when they had established credits on
this side.” ;
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BANK AS GOLD KEEPER

How the Bank of England Acts as Custodian of Gold for
International Banking

(United States Monetary Commission’s Report).

Very important is the Bank of Englaﬂd’s duty as cusctlo;illaiz;
of the gold and store for interna..tlonal banking. Lon t?onor
the only European centre which is always preparedTio e
its drafts in gold immediately and to any extent. ed e
of France has the right to make payments 1n sllyer, an i
it by often charging a premium on gold, sufficient to i
any demand for it; and in other centres measures are -
which make apparently free convertibility of credit ng 2
ments optional at the choice of the central bank. 0n<sie
quently the Bank of England has to be prepared to meet (:;
mands on it at any time from abrqad, based on cred1(tis .%1?;5
to foreigners by the English banking community, and 1 f the
thus to observe the signs of financial weather in all parts o R
world and to regulate the price of money in London so '
the exchanges may not be allowed to become or remain
verse to a dangerous point. ’

The difficulties of this task are increased by the extgnrtlt';g
which the English banking community works mdep:l:n ieving
of it, by accepting and discounting finance paperil an f%rther
foreigners credits at rates which encourage t ?lrt st
creation For the low and wholly unregulate pks-
portion of cash to liabilities on which Enghsh 'f)z}nkmlg “{)oafseé
enables the other banks to multiply cre.dxts ultimately L
on the Bank of England’s reserve, leaving t]:l'FhI_‘?SPOIéSl b}{
for maintaining the reserve to the bank hlb it (t)fosl .
raising its rate when n;cessary,.an’c’i g0 ifi af ai.c}clm vl
the market and its rate is “efiective”’—a phrase w 1€ v? e
explained later—raising .the general level of money rates in

London.,

When Rate is Ineffective.

When its rate is not effective, the Bank of England ﬁr}clts
itself obliged to intervene in the outer money market—cor;mil -
ing of the other banks and their customers—;«md control the
rates current in it. This it does by bo'rrowmg_ some of tné:
floating funds in this market, so lessening thel{ supply an
forcing up the price of money. By means of this borrowing
it diminishes the balances kept w1th.1t.by the other banks,
either directly or indirectly—directly if it borrows from them,
indirectly if it borrows from their customers who hand the ac}-
vance to it in the shape of a check on them. The Eesult. is
that so much of the “cash at the Bank of Engla_nd, 2 w}nch
the English banking community uses as part of its basis of
credit, is wiped out, money—which in London generally
means the price at which the bankers are prepared to lend
for a day or for a short period to the discount houses—becomes
dearer, the market rate of discount cpnsequently tends to ad-
vance, the foreign exchanges move in favor of London, an’d
the tide of gold sets in the direction of the Bank of Engla}r:d s
vaults, and it is enabled to replenish its reserves or check

the drain on it. :
That the Bank of England should have to go through t};1ts

clumsy ceremony of borrowing money that it d{)es ni)lt_ }v;rade:

in order to deprive the outer market of a surplus whic e
ses discount rates in a manner that 1s dangerous o gt

foreists effect on the foreign exchanges, arises from Ith?ozigr

of connection between bank rate and market rate. In

v market never had enough money to

money
f)iva(.)‘;i txi}iethL\?rIilt%%?zt help from the Bank of England. Bagehot,

in hi < ! t, published in 1873, says
t work on Lombard Street, .
11}11 lélf‘agtrfh ordinary moments there is not money enough u;
Lamlmrd Street to discount all the bills in Lombard §’tree
w?tho;lt taking some money from the Bank of England.

1t Influences Market Rate. ? : s

this was so, bank rate—the price at w s
b"m]?\sm])?;!l(% gisscount bills—was at all times an 1mpc11}r1t:nkt)u15ni_
ﬂ‘uence on the market rate. Since then, hovvevegz‘ufunv =
Hess of credit making has been so quickly and ski ey
tended that Lombard Street is'frequently able to }gniotrseneeds
rate, knowing that it will easily be able to supply e
com ks, at rates which are normally be ;

other ban ; . ; =
gﬁﬁe;}éi in England consists of checks drawn against d
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posits which are largely created by the loans and discounts
of the other banks. There is no legal limit whatever on the
extent to which these loans and discounts can be multiplied,
and the only limits imposed are those of publicity, which is
applied rarely in all cases and in some not at all, and of the
prudence with which the banks conduct their business.
Hence it follows that competition between the banks often °

impels them to continue to make advances or discount bills
at low rates when the Bank of England, as custodian of the
English gold reserve, thinks it advisable in the interests of
the foreign exchanges to impose a higher level. This it does
by borrowing some of the credit manufactured by the other
banks, in order to create artificial scarcity of money, and
make its own official rate effective. ;

When Rate Operates.

It thus appears that the Bank of England’s official rate is
often through long periods a mere empty symbol, bearing
no actual relation to the real price of money in London; and
only becomes effective, and a factor in the monetary position
(1) when the trade demand for credit is keen enough to tax
the credit-making facilities of the other banks to their full
extent, (2) when the payment of taxes transfers large sums
from the other banks to the government’s account at the Bank
of England, so reducing the ‘“cash at the bank’ on which
they build credit operations, and (3) when, owing to foreign
demands for gold, the Bank of England takes measures, by
borrowing, to restrict credits in the open market and to make
its rate effective. In other respects its official rate differs
ma(ti(;rially from the rates quoted by ordinary dealers in
Ccredit.

——are

WAR RAISES MARINE INSURANCE RATES

Large Advances Made Everywhere—Underwriters’ Fears
Expressed in Figures

Lloyds, the great marine insurance association, is ex-
periencing strenuous times. A glimpse of the extraordinary
activity there is given in a dispatch from London dated July
31. “Enormous quantities of freight were insured at constantly
rising rates,” it says, ‘“and astounding premiums were made
to insure the specie which is coming from America.

“The German steamship Blucher, with a considerable
volume of specie from the Plate, will be nearing Europe in
a few days. Its gold was insured originally at 1 shilling and
3 pence per cent. On Monday the rate rose to 2 shillings and
6 pence; on Tuesday to 5 shillings, and vesterday to 60
shillings. The quantity of specie from the Plate, worth
$2,500,000, would normally cost $1,560 insurance. At current
rates it would cost $75,000.

“From New York to London the normal rate on specie
is 1 shilling per cent. To-day on the St. Louis, which is
bringing a large quantity of gold to Europe, 20 shillings per
cent. is paid, a hitherto unheard of! rate For specie in the
insurance market from London to Rotterdam, s shillings per
cent. was paid to cover war risks only on shipments, sailing
at the beginning of next week, (August 3rd and later), a fact
that indicates clearly where the underwriters’ fears lie.’”’

At .Montreal on the same day, there was a sudden in-
crease in marine insurance rates, with a demand for insur-
ance against war risks. At noon, this extra insurance amount-
ed to $25 a load of 8,000 bushels of wheat, or about one-
quarter of a cent a bushel, which  would mean an extra $625
for an ordinary ship load of 250,000 bushels.

This was a merely nominal rate early in the day, and it
fluctuated a good deal, generally upwards with every item of

war news. Later.in the day such firms as Messrs. Dale and

Company stateq that_ just what the rate for war risks was they
could not tell, since it was varyving so much with changing re-
ports that there was not any certainty regarding it.

A general war means almost prohibitive rates.

—oae—

.. No loans have been called as far as I know,” says Mr, D. R.
Wilkie. president of the Canadian Bankers Association, “and the
arrangements whereby banks gave brokers to understand that
loans would not be. called or additional margins demanded is still
in effect. The condition attached to this arrangement, however,
must be complied with—namely, that the brokers in turn will not
demand extra payments from their clients. As soon as the
brokers take advantage of the banks’ decision and press their
clients, the banks will immediately press the brokers.’
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DIARY OF THE GREAT EUROPEAN

T

June 28—Austrian.Crown Prince and Princess shot dead on
: ‘Aistrian territory by a Servian.

July 24—Austria serves a twenty-four hour ultimatum on
~ Servia. :
German Foreign Office announces, ‘‘Should an-

’ other power intervene, Germany v1ll promptly
S * fulfil'its duty as an ally.”’
July 25—Russia begins mobilization.

Servia gives a partial answer to Austria and asks
for more time. Austria refuses, saying Ser-
vian answer ic unsatisfactory.

26—Britain suggests a conference of mediation.
28— Germany rejects mediation conference proposal.

Austria declares war on Servia.

20—Germany notifies Russia to stop mobilization.
‘30—Germany gives France and Russia 24 hours to ex-
plain mobilization.
31—Germany proclaims martial law.
Russia announces mobilization of land and
forces.

July
July

July
July

July
sea
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WAR

Aug. 1—Germany and Russia break negotiations.
Italy announces neutrality.
Germany serves ultimatum on France.
Aug. 2—Germany declares war om Russia and her troops
invade territory of France, Belgium, Switzer-
land and Russia.

Aug. 3—Kaiser demands that Belgium allow his armies to
cross Belgium but promises to preserve
Belgium’s independence.
Belgium appeals to Britain to protect her.
Britain obligates herself to defend the shipping and
coasts of France against German fleet.
Aug. 4—Germany declares war on Belgium.

Japan announces that it will support Britain if war
extends to Far East.

Germany admits ‘‘state of war”’ exists between her-
self and France.

Great Britain twice asks Germany if she will re-
spect neutrality of Belgium.

Germany fails to give satisfactory answer.

Germany declares war on England.

JULY FIRE LOSSES

Over Two Million Dollars—Death From Using
Coal Oil

The Monetary T imes’ estimate of Canada’s fire loss dur-
ing July amountéd to $2,033,130, compared with June loss
of $1,267,416 and $2,570,608 for the corresponding period of

last year. The following is the estimate for the July
losses :—
Fires exceeding $10,000 vovuuueveerunnnns $1,496,400
Small:-fites. ... e S HSEARTE S 207,635
Estimates for unreported fires ........... 230,104
$2,023,139

o Dhe following are the monthly totals of the losses by fire
. for 1914, compared with the three previous years’ losses :—

1911. 1912. 1913. 1914.
January . .....$2,250,550 $3,002,650 $3,013,385 $2,790,312
February . 041,045 1,640,153 2,037,380 2,920,749
Mareh . ioSGd 852,380 2,261,414 1,710,756 2,130,552
April o, s 1,317,000 1,355,055 1,470,622 1,016,238
Mgy . 2,564,500 2,251,815 2,123,868 1,539,502
Juse v 1,151,150 4,220,412 3,000,446 1,267,416
July . c.oneenn 5,384,300 1,741,371 2,579,008 2,033,139
Agmst: o Sy 020,000 1,164,760 3,034,775 ...
September . 1,123,550 883,040 1,468,324  ......
October . 580,750 1,416,218 1,383,572  ......
November . 1,506,500 1,184,010 2,200,486  ......
December 2,866,050 1,760,005 1,354,300  eeveee
Totals . ..821,450,575 $22,000,712 $26,346,618 $14,612,008

The fires at which the loss was estimated at $10,000 and
over were as follows:—

Langham, Sask., July 2 ...... Flour ol . ooz 8 $ 35,000
Ford, Ont., July 4 ..o ain Hatel - b i 15,000
Vancouver, B.C., July 3 ....... Factory . ......... 15,000
Manville, Alta., July 3 ........ Business section .. 28,000
Dalhousie, N.B., July 7 ...... .- Lumber moall: oo 25,000
Sperling, B.C., July 8 ........ Lumber mill ..... 40,000
Port Dover, Ont., July 11 ..... Rrick works ...... 20.000
Montreal, Que., July 11 ...... Grandstand "0 . 10,000
Preston, Ont., July 12 ........ Bavhos ool 30,000
Fredericton, N.B., July 14..... Business blocks .. 15,000
Hearst, Ont., July 16 ......... Fown =L 100,000
Val Brilliant, Que., July 17.... Residences, etc. 100,000
Kingston, Ont., July 19....... Lumber piles ..... 12,000
Hull, Que., July 19 ....ooevee Cement plant ..... 25,000
Marmora, Ont., July 20 ....... Cooperage plant .. 10,000

St. Lambert, Que., July 20..... Barns . ........... 15,000
Toronta, Ont.," July 20 . ..ui.as actorv e, < asbi 15,000
Cap Magdeleine, Que., July 21. Pulpwood . ....... 500,000
Brockville, Ont., July 21....... Residence . ...... 100,000
Prince Albert, Sask., July 21.. Business block ... 100,000
Ottawa, Ont, July 21505, ol il Factory, etc. v 47,500
North Bay, Ont., July 22....... Garage, etc. i....- 10,000
Brandon, Man., July 22 ....... Barnsy ia e asi 50,000
Montreal, Que., July 23 ....... Grandstand . 22,000
Winnipeg, Man., July 24 ...... Factory < i . o 40,000
Bancroft, Ont., July 20 iv.cuvs Business section .. 70,000
Moose Jaw, Sask., July 27..... Barnme it oraii 10,000
New Dundee, Ont., July 29... Business block ... 25,000
St. Celestin, Que., July 29..... Residences . ...... 11,000

The structures damaged and destroyed included 40 resi-
dences, 26 barns, 9 factories, 14 stores, 4 lumber mills, 4
business blocks, 3 business sections, 3 poolrooms, 4 auto-
mobiles, 3 warehouses, 2 churches, 2 grandstands, 2 hotels,
1 foundry, 1 brick works, 1 gasoline launch.

Of the presumed causes, 8 were lightning, 6 incendiary,
3 overheated stove, 3 defective chimney, 3 dropped cigars
or cigarettes, 3 children and matches, 3 smoking, 3 spon-
taneous, 2 sparks, 2 candles, 2 lamps exploded and upset,
2 electrical defects, 1 ignition of gasoline, 1 defective mov-
ing picture machine, 1 hot gas iron.

During July eight persons lost their lives through fire.

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

1909. - 1Q10. 19115 “lg12: 1913. 1914.
Januargisro il 27 29 a7 14 26
February . 8 15 12 11 21 18
March . vaann 20 18 24 22 27
April i 18 37 20 15 11 22
May = oo 21 15 28 18 23 8
Jane |, Loao. . 16 52 13 6 18 12
July . 4 15 110 9 9 8
Augaat sl 7 11 22 16 20 e
September 10 10 13 6 a7
October . ... 26 16 17 21 15
November . 34. 19 20 22 24
December . 38 19 17 28 13
Totals | i 210 256 5 5 203 236 221
The fires at which fatalities occurred were:—
Winnipeg, Man., July 24 ...... BOnfite s ors vhvmma e 1
Montreal, Que., July 2 ........ Lit fre-with coal oil,ov= /2
Port Arthur, Ont., July 5...... Lt fre with ‘coal oil. . 1
Montreal, Que., July 12 ...... Lit fire. with coal oil.iz o, o1
Victoria, B.C., . July 120 00 oo Burning building ...... 2
Abernethv. Sask., July 17...... Upsetilamp: suin e dsh . 1
Toronto, Ot fsieni s a i Set clothing alight...... %

The annual statement of the Wabasso Cotton Company
shows profits from trade account for the fiscal vear ending
June 3oth last of $115,662, which compares with $123,374 In
the previous year.

The Canadian Northern Railway has ordered $1,500,000
of eauipment from the Canadian Car and Foundry Company,
the Hamilton National Steel Car Company, the Crossen Car
Company, and the Preston Car and Coach Company.
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JULY MUNICIPAL BOND SALES

Amount to More Than $5,000,000—Figures for Canada,
Britain and United States

The total municipal bond sales by Canada, according to
the carefully compiled records of The Monetary Times, dur-
ing July were $5,350,605, divided as follows :—

A S R R R e B e $2,154,260
Great Britain «.coeceececescanseccacences BT 1)6,435
Tited  States o il sl e sialiiing o don 80,000

$5,350,005

“The Monetary Times’ record for the first seven months
of 1914, compared with the previous year, is as follows:—

Canadian Municipal Bond For Year
Sales 1n 1913. Seven Months.
CAnNAGD o et slenis sl $20,550,239 $27,540,011
Great Britain ........c.. 68,882,644 32,347,435
United States .........- 20,168,053 3,043,000
$100,600,036 $63,840,346,

The municipal bond sales in Canada for July, as com-
piled by The Monetary 7 imes, amounted to $2,144,260, com-
pared with $4,200,294 for June and $1,501,924 for the corre-

ondin eriod of last year.
o nTilegfgllowing table, compiled from the records of 7 ke

Monetary Times, shows the sales in the Dominion during the
first seven months of 1914, compared with the three previous

yYears .—

; 1911, 1912. 1013. 1014.
January . .. $ 420,337 $2,133,531 $1,337,500 $1,628,337
February . . 1,037,287 2,596,378 1,038,806 5,005,330
March . ... 6,271,025 1,026,716 335,492 5,108,776
Aprll ST 3:9103288 9279160 3)693s857 2’70_81153
Mivioio 3,046,047 1,028,748 880,630 5,655,755
June . ..... 3,083,670 1,600,344 2,435,726 4,200,204

L 1,504,566 1,007,476 1,501,024 2,154,200
August . ... 1,403,507 1,649,547 526,300 ...
September 1,748,778 1,008,605 11,663,260  ......
October . .. 1,730,075 1,000,507 Bitd o Sl T
November .. 2,015,765 1,306,604 2408062 s
December .. 1,243,593 201,500 1+ 1,113,400 "5 o

Total . ..$30,205,838 810,767,256 $20,550,239 $27,549,011

The following are the particulars of the July sales in
Canada by provinces :— ;

(072 b AR s s SR R T RS e $ 005,560
QUEDEO - cisv s i ole sl elsivep il g sl o oo 50,000
MATALODA v viesimisisi o sim st naioion asiossisbio s so 244,200
AlBerta v s Sori Ui S it 16,500
Saskatchewan . «....ovvvunssnrneoncsens 816,000
New Brunswick .....cooveeeaieee.. e 122,000
$2,154,260
The following are the details:— ;
Ontario
Oakville ol i i s $ 1,001 5 1022
Burkls Falls ...cccenevvnnencis 8,000 i e
Brantford | oo iiaiee v 133,431 8 1321-54
Wallaceburg . .iceeeeceneeeses 36,000 =
Waterloo Township ...ieccc.nne 18,360 5% 1024
Englehart - oo diciiioaie, 28,000 ! e
Tilbury N. Township ........- 2,400 514 1024
Clarence Township ............ 15,000 5 1984
Lochiel Township ....eeceenees 5,038 6 1024-34
BATHIE. s ooh vt asis pesmwa s e 52,100 2
Welland: . v adveisr savodsie s 82,000 o
Berlin oo b b dhiie e sloes i 00,200 5 i
Pelee Township ...coeveerseens 0,350 6 1034
CUEATHTOY -« vidionwioieale ala s imielami s 25,000 5 1044
DULDVIILE v v ool v piviis s shaimeisiaie 0,500 B 1934_
BT R e e 55,000 5 1034-44
Smith’s Falls RiC.SD. axenas 35,000 514 1044
Oxford County ...heceseocidaee 36,000 o AR
Oan Sound s iiedoss o 63,000
ot (oro s i e R S S 200,000

$003,560
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New Brunswick

WIODCEOI. 30" i sy o Sheraiide v s s $120,000 5 1054
Fredericton . .oviivvvoniaonivns 22,000 4 el
$122,000
Manitoba
School D steictsr sk et i $ 09,200 6-7% 1024
Brant S ol e S 0,000 6 1034
St SVitalo, s erdininivs iy 140,000 6 1034
Brandon SiD, et se st vt 37,000 5 1043
St Panli RAM el fiuio i o 18,000 6 1043
Dauplipy o v s i et e 31,000 3 Wi
$244,200
Saskatchewan
School Districts ...... e s $109,000 7& 7Y%  1924-34
Schooli Distriets = fuinitiiveailaus 10,000 7% 1924
Chaplint st o e 2,000 8 1924
Weybarna 8 Dyl ous s o ai 25,000 5% 1044
Moose Jaw R.C Sl L ia ol 170,000 6 1054
Saskatoon: & oot Gsilaia 500,000 T
$816,000
: Quebec
St Terome’s Mo s o $ 50,000 5 o041
Alberta ' ;
DrdsbuTy = R R $ 8,000
Piricher tCreck il oy 75300 v e
St. Jean de Baptiste S.D...... 1,200 6% 1924
$ 16,500

The Monetary Times register of municipal bond sales in
Great Britain during July shows £623,287 sold compared with
June sales of £100,000, and with those of the corresponding
period of last year, £1,200,000.

1011. 1912. 1913. 1014.
Jan. . ......£ 500,000 £ 308,623 AI,475,600 £ 096,300
Feb. wratiy 1,107,200 1,500,300 750,000 824,900
March O OD e R T G 1,575,000
ApHiles o 704,700 1,189,726 e IR R
Mapsica s 1,314,700 101,300 2,327,000 1,850,000
R e e 721,100 1,013,470 500,000
Jaly o cani 851,139 500,000 1,200,000 100,000
ANTUBE i e G A b gl 96,900 23,287
Septiae et sodead i LTS eIt LLOgrh 306 il
OCE e e e BOR 800 LG e
Nov 551,010 656,300 1,000 1900 - < s i
Placii i Cadar s Sl 385,700 1;400,00051 i el
£5,323,740 ' £5,372,049 £13,026,470  £6,460,487
The municipal bond sales in Great Britain were :—
Sotth Vanconvers st sacninerss al o £223,287
Greater Winnipeg Water Board ............ 400,000

The municipal bond sales in the United States as com-
piled by The Monetary Times during the first seven months
of this year amount to $3,043,000 as compared with $20,-
168,053 for the whole of 1913. The only sale reported for
f]ullly was Port Moody, $80,000. The monthly totals are as
ollows :—

1914
]ar;)uary e e D S e N B DR
T o s e Sl I AT S R e K A A R i 0,000
Marchie Tty e e L IR s ?8,000
72\ o W 55 <o S ARSI S GBI 25,000
N i n S s e B i s g i W ol ol 1,750,000
RS e Te e 05 T B R s R A e 2,000,000
P e e e SRR e L L o 80,000
$3,923,000

—_————

Mr. A. W. Black, vice-president of the Ogilvie Milling
Company, after a visit through Western Canada, expects
there will be a decrease in the Western crop. Last vyear’s
crop ran 182,000,000 bushels, and Mr. Black put the figures
for this year at from fifteen to twenty millions less, drought
being responsible for the falling off. Mr, Black also declared
that he was impressed with the amount of mixed farming
that was being done, and forecasted a material increase in
vield from this source.
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LOAN AND TRUST COMPANIES’ RECEIPTS

They Were Heavy Last Year—Comparison of Interest
Rates Paid

The grand total receipts of the loan companies (with
permanent and with terminating stock), of loaning land
companies and trust companies, doing -business in Ontario in
1913, were $370,008,407. Ot these $176,200,407 were received
as corporate, trustee representative, guardian or agent 1n
trust, while $194,618,230 were received by the corporations
for their own use. The largest item in the receipts is the
amount received from borrowers and investments. LThis
totals $80,437,559. The next largest receipts are the moneys
received from depositors during the year. These aggregated
$64,280,438. Debentures issued during the year totalled
$12,145,597. The loan companies having only permanent
stock took by far the greatest proportion of deposits—namely,
$58,330,005 out of $64,280,438. The deposits of trust com-
panies increased considerably in 1913, having changed from
$322,400 in 1912 tO 84,141,308 last year. Bank advances
of all the four classes of companies last year amounted to
$4,772,045, while other borrowed money totalled $10,062,667.
All these amounts were received by the corporations for their
own use.

Trust companies in their trustee and similar capacities,
received from borrowers during the vear a sum of $61,301,-
303. Their real estate rents totalled $1,065,670 and their
real estate sales, $2,230,255. Money received for investment

amounted to $05,393,733.

Loaned on Mortgages.

In 1913, the four classes of companies under Treview
loaned on mortgages $25,815,355 and on other securities,
$50,410,488. These figures compare somewhat strikingly
with those of 1912, when the mortgage loans were $20,951,301
and loans on other secrrities, $19,767,001. The companies
repaid their banks $2,804,643 and repaid other borrowed
money amounting to $10,780,¢05. The cost of management
of all the companies was comparatively small, being $3.-
692,172. The expenses on corporation account aggregated
$194,618,236 and on trust and agency account $176,290,230,
a grand total expenditure of $370,008,467. Details of these
receipts and expenditures appear in the accompanying table.

A total of $12,517,001 of debentures of all these classes
of companies mature during 1913-1914, but the greater por-
tion of these are the debentures of loan companies having
only permanent stock, the amount credited to them being
$11,564,342. Loan companies having terminating stock as
well as permanent stock, or having terminating stock only,
have $664,807 debentures maturing in those vears, while the
loaning land companies have $287,041.

Interest Rates Paid.

It is interesting to examine the records of interest paid
on the companies’ deposits and various securities. Averag-
ing the interest paid by the four classes of companies under
review, we get the following result :—

Interest paid on Rate per cent.

1913. 1912.

............. 3.750 3.7385

Debentures . . .eoceeensns 4.500 4.4350
Debenture stock . ........ 4.0 4.0

The permanent stock loan companies paid in 1913,
3.5050 per cent. on deposits, 4.474 per cent. on debentures
and 4.0 per cent. on debenture stock, compared with 4.0 per
cent. on deposits and 5.083 per cent. on debentures paid by
terminating stock loan companies. On the same accounts,
the loaning land companies paid 3.5 per, cent. on deposits
and 4.24 per cent. on debentures. The trust companies paid
3.005 per cent. on deposits.

Interest on Mortgages.

The average rate of interest received on realty mortgages
and other securities owned beneficially, may be summarized
as follows :—

Deposits

Rate per cent. on_ ™ _
Mortgages Other ” !
of realty securities. 7

Loan companies (permanent stock) . 6.805 5.632
Loan companies (terminating stock) 7.20 7.44
Loaning land companies ........:.. 6.20 6.0

Trust COMPAnies | ov.secoeonoasonny 6.040 5.750
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The average rate of interest received by the trust com-
panies on realty mortgages, not owned beneficially, was 6.674
per cent. and on other securities not owned beneficially,
5.848 per cent. The number and amount of mortgages en-
forced by the two classes of loan companies and by tne trust
companies may be tabulated as follows :—

Owned beneficially. Not so owned.

No. Amount. No. Amount.
Loan companies (perman-
ent stock): i hatiahasn 387 $544,386 i ...l
Loan companies (terminat-
ing stock)  c..ece.n. 2 677 S
Trust companies . ..---- 43 85,623 193 $281,817

These are the figures for 1913. In 1912, the terminat-
ing stock loan companies enforced 22 mortgages on property
owned beneficially, with a value of $20,482.

The four classes of companies in 1913 Wrote off or trans-
ferred to real estate, owned beneficially, $221,206 and $15,522

not so owned.
— e ——

BANK CLEARINC HOUSE RETURNS

—

July 31, 1913.  July 30, 1914. Changes.

Morntreals ot $50,107,842 $58,107,541 + $8,000,600
TOYDROL I n 38,731,816 43,370,624 + 4,638,808
Winnipeg = ..... 23,736,777 22,482,016 10 53 801
Vancouver 7 .0.836,802 8,202,872 = 1,634,020
Calgary  ...... 4,076,447 3,783,325 ~ — 293,122
Edmonton ... 3,120,741 2,842,238 — 287,503
CHrawar s s s 3,701,359 3,372,027 — 328,732
Hamilton 2,789,808 Zaa IO — 56,008
Victoria . e 3,003,550 2,438,622 — 654,037
Quebec: o.ieh 2,841,036 3,002,557 =+ 220,621
Regina €55 680,410 1,881,362 +- 221,046
Halitaxs i 1,620,529 2,007,205 + 386,766
Saskatoon 1,473,085 083,031 — 490,054
Tondon: <. aiv. 1,520,085 1,450,022 — 61,063
Stalohn - oo 1,400,053 1,674,110 + 174,157
Moose Jaw 020,260 755,401 — 164,865
Fort William 887,000 1,003,101 + 205,171
Brantford.s ... 510,614 577,388 B 87,774
Brandon  ...... 526,303 466,510 — 50,793
Lethbridge i 435,051 327,117 — 107,034
New Westminster 468,607 342,555 — 126,142
Medicine Hat . 540,004 314,129 — 226,775

Motalvce ooy $154,200,870  $163,270,043 + $0,069,173
Peterborough i usiie e s R e

—_—a-e——
JULY BANK CLEARINGS.
July, 1913. July, 1914. Changes.

Bragdom: mote it o $ 2,501,086 $ 2,052,870 — 538,207
Brantdord et il 2,843,605 2,700,258 — 134,347
Galgary = oovaam 10,725,926 20,870,600 + 1,153,773
Edmonton  ......... 18,405,035 15,317,000 — 3,188,020
Fort Walliamy: e 4,936,000 4,154,262 — 781,738
Halifax = ............ 0,658,001 9,558,076 — 100,015
Hamilton =~ ......... 15,820,607 13,434,007 — 2,304,730
Letbbridge " = e i 2,300,078 1,739,054 — 651,024
London  .......ooee. 7,700,705 7,807,314 + 106,609
Medicine: Hat “hiaovea, 2,654,508 1,708,034 — 045,664
Montreal | eiiicss v 243,647,783 268,847,083 +25,200,200
Moose Jaw = ...cocnen 4,365,101 3,770,564 — 504,027
New Westminster 2,406,289 1,786,407 — 709,882
Otawa o7 i yodas S e 18,381,355  17,717.427 — 663,028
Quebec  ............ 15.666,875 15,741,160 + 74,204
Regifia S0l d 0l vius 0,632,005 8,233,056 — 1,308,050
SaeleRtOon . s e v 7,484,875 4,000,460 — 2,494,400
Se o fahn LT R 7,631,850 8.004.476 + 458,617
Torofta: —iuai-is 7% 170,588.146 108.337.755 +18,749,600
Vancouver  ........ 51,411,870  38.574.400 —12,837,461
V}_ctO.rm ........... 15,428,229  11.981,270 — 3,446,050
Winnipeg Si.eeial 120,226,677 108,760,130 —11,466,538

Totaleiinl dunie. $762,702,676 $766,107.476 + 83,494,800
Peterborough ~ ..... ...... : SRR BB L. b
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BANK OF
MONTREAL

Established 1817
Incorporated by Act of Parliament

CapiTaL Pamp Ur  .... By el $16,000,000.00
REST e . feiad! 16,000,000.00

UNDIVIDED PROFITS ..., e ey 1,098, 968.40

Head Office, MONTREAL

BOARD OF DIRECTORS
H. V. MEREDITH, Esq., President

C. R. Hosmer, Esq.
A. Baumgarten, Esq.

R. B. Angus, Esa.

B. B. Greenshields, Esq-
Sir William Macdonald C. B. Gordon, Esq.
Hon. Robt. Mackay H. R. Drummond, Esq.
Sir Thos. Shaughnessy, K.C.V.O. D. Forbes Angus, Esa.
David Morrice, Esq. Wm. McMaster, Esq.

Sir FREDERICK WILLIAMS-TAYLOR, General Manager

A. D. BRAITHWAITE, Assistant General Manager

C. SweENY, Supt. British Columbia Branches

F. J. CockBURN, Supt. Quebec Branches

E. P. WinsLow, Supt. North West Branches

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

Branches in Canéda

At all important Cities and Towns in the following
Provinces

Province of Nova Scotia
Province of Quebec Province of Manitoba
Province of New Brunswick Province of Saskatchewan
province of Prince Edward Island Province of Alberta
Province of British Columbia

Branches Outside of Canada

London, Eng. s 47 Threadneedle St., B.C. G.C. Cassels, Mgr,
Sub-Agency, 9 Waterloo Place, Pall Mall.
S.W. s
New York, N.Y. .... 64 Wall St., R. Y. Hebden, W. A. Bog,
J. T. Molineux, Agents

Province of Ontario

Chicago, Il Sous 108 South La Salle Street
Spokane  .... A State of Washington
St.John’s ... e Newfoundland

Curling oy Newfoundland

Grand Falls 5 ain Newfoundland

Mexico City e, Mexico, D.F.

Bankers in Great Britain

The Bank of England

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

The British Linen Bank and Branches

London v aie

Scotland

Bankers in the United States

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

Philadelphia S Fourth Street National Bank
Boston s v Yaen The Merchants National Bank
Buffalo Bons i The Marine National Bank

San Francisco First National Bank
The Anglo and London Paris National Bank

Savings Departments connected with each Canadian Branch, and
interest allowed at current rates.
Collections at all points of the world undertaken at most favourable
rates.
Travellers’ Cheques, Limited Chequesand Travellers’ Letters ot Credit
issued negotiable in all parts of the world.

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

business.

THE CANADIAN BANK
OF COMMERCE

HEAD OFFICE: TORONTO  Established 1867
Paid-up Capital $15,000,000
Reserve Fund $13,500,000

SIR EDMUND WALKER,C.V.0.,LL.D.,D.C.L., Pres.
ALEXANDER LAIRD - - General Manager
JOHN AIRD - - - Assistant General Manager
373 Branches throughout Canada and in the United
States, England, Mexico and Newfoundland.

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

LONDON, ENCLAND, OFFICE—2 Lombard 8t., E.C.
H. V. F. JONES, Manager

MEXICO BRANCH—Avenida San Francisco, No. 60
J. P. BELL, Manager

S8T. JOHN’S, NEWFOUNDLAND
S. H. LOGAN, Manager

Sterling and other foreign exchange bought and sold.

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

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

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

Imperial Bank of Canada

Established 1875

Capital Paid Up $7,000,000.00
Reserve i - 7,000,000.00
DIRECTORS
D. R. WILKIE, President. Hon. ROBERT JAFFRAY, Vice-President.

Wn. Ramsay, of Bowland EL1AS ROGERS J.A. M. Aixins, K.C., M.P.,

Stow. Scotland PELEG HOWLAND Winnipeg
Hon. RicHARD TURNER, J. KERR OsBORNE CAWTHRA MULOCK

Quebec W. J. Gace
Wn. HARILTON MERRITT, E. W. Cox

M.D., St Catharines

HEAD CFFICE " TORONTO
D. R. WILKIE, E. HAY, W. MOFFAT,
General Manager Asst. General Manager. Chief Inspector
BRANCHES
Province of Ontario

Aurora Fort William Niagara Falls, (4br’s) South Woodslee

Ambherstburg Galt Niagara-on-the-Lake Sparta

Belwood Hamilton North Bay St. Catharines,
Bolton Harrow Ottawa (8 branches)
srantford Humberstone Palgrave St. David’s
Caledon East Ingersoll Port Arthur St. Thomas (2)
Cobalt Jordan-Vineland Port Colborne Thessalon
Cochrane Kenora Port Robinson Timmins
Cottam Listowel Preston Toronto,

Elk Lake London Ridgeway {17 branches)
Essex Marshyille Sault Ste. Marie, Welland

Fergus New Liskeard (3 branches) Woodstock
Ponthill Nashville South Porcupine Windsor

Provinge of Wuewres
Montreal, (3 branches) Quebec, (2 branches)
Province ot Manitoba

Brandon Portage'la Prairie Winnipeg, (8 branches)
Balgonie Province of Saskatchewan Saskatoon
Broadview Kandahar North Battleford Regina Wilkie
Fort Qu’Appelle Moose Jaw Prince Albert Rosthern Wynyard
Athabaska Landing Province of Alberts Redcliff
Ban Edmonton, (4 branches) Medicine Hat Red Deer
Calgary, (2 branches) Lethbridge Millet Wetaskiwin

Province ot British Columbias

Arrowhead Golden Nelson Wilmer
(.:hase Invermere Revelstoke
Cranbrook Kamloops Vancouver, (4 branches)

Rernie Natal Victoria (2)

SAVINGS DEPARTMENT
Interest allowed on deposits at all Branches of bank from date of Deposit
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LOANS AND REAL ESTATE

Borrowers Required to Make Reduction in Mortgage
Loans—Report of Investment Corporation of Canada

In these times when over-capita.ized @11dustrial com-
panics are in trouble, it is worth while takln.g note of .the
success of the conservatively-managed financial companies.
Shareholders of the Investment Corporation o‘f.Canada arc
well pleased at the success of the company during the past
three years. Profits have been sufficient to wipe off all or-
ganization exXpenses, discounts on sales of securities, depre-
ciation, and yet show 15 per cent. earned upon the common
stock of the company during the vear just closed. .Thls
company’s Canadian associates are one ot:'the most ‘rehable
and conservative firms, Messrs. ()ldﬁe]d{ Kirby ;_md G;lrdngr,
of Winnipeg. The address of the chairman of the Invest-
ment Corporation of Canada, Mr. C. E. Hambro, at the an-
nual meeting held in London the other day, contained some
points of much interest :—“The scarcity of loanable fur}ds
owing to the stringency of money all over the world, Wthyl}
was felt very acutely in Canada during the last 12 months,
said Mr. Hambro, ‘‘has enabled our people to select some
exceptionally good mortgage 1oan§, and they 1n_form us tth
the business done in this connection during this period has
been of an exceptionally high character.

Reducing Mortgage Loans, :

“The policy of requiring borrowers to make a reduction
in their mortgage loans has been follqwed .through the year,
but. while this is done as far as po.sgble,. it must be recog-
nizéd that in very tight-money condlt_lons in the case of lan.d
farmers who are dependent on grain crops to meet their
obligations it is mot possible for each individual borrower
to come up to his undertakings always, and proper co‘-nsxde‘r‘l/—
tion has mecessarily to be sl}o_wn to these customorsi \E}\ITJ
through adverse weath.e]i condmons. or through_othcr cause 5
have suffered loss or injury to their crop. It is most satis-
factory, considering the year, to be ablhe to state that over go
per cent. of the interest maturing during the vear has been

‘paid promptly. As regards the remaining 10 per cent., some

difficulties are being experienced which have not been en-
countered during recent years. The money scarcity brought
to an end a period of several years marked by unwise specu-
lation and great extravagance, which involved some of the
borrowers—more partict{.larly those Whp were operating on a
larger scale—in difficulties to meet their interest.

«“Some of those men found themselves unable to make a
sale of their speculative holdings and have no credit at thfmt
bank, and it may be mecessary to realize on thelr'securm_
by sale. Proceedings to this end are now under way. U-ulll
managers say that it is not, of course, amticipated thatld,
these properties will have to be sold. SettlemgntsZ tl}e}l}
fully expect, will be made, and we understand t.zi]t at t e
present moment some have alr'ead,v been m:}de without any
sale; but they say that, even if the propertleshshguld C?me.
under the hammer, there is mo reason to apprenen hany osﬁ
on the realization. However, th.e total amount is' such a sma
one that we can look upon it with equanimity.

to Real Estate. .
As “As regards real estate, there has been prac'gcﬂuy ?(,
chanee in this item during the year. As you will Hnduri
Standj this vear has been an inopportune one to seh rea_
estate’ at a profit. You Wil! see that during the ye-ahr L ebcm;]
poration’s liabilities on their real estate purchases ave1 eee-
reduced from £40,684 to £20,065, and the amountftc: he rto
ceived in respect of sales has been reduced from ,\,03,1’;)51 e
£57,851. All payments now due have been paid u};l), been,
was one of £6oo odd overdue on April 30. but Weﬁ qvs Bestl
advised that this has since .been pal‘d. The profits 1fn rsgﬁ
pense—that is, profits that will come in over a series o (;o ;1
accruing from property previously sold—have been re u(égﬂ
from £37,419 to £21,633. As regz}rds our holding in 1aq;
Canadian Land Corporation, of which T spoke to Youh =
year, no fresh sales have been made. Your company’s share
of the profits which are held in suspense are ove;_{if.og?l. -

¢Ag regards the obtaining of fresh money which wi | of
required to carrv on our business and to take advantasxfiom
the demand which there wlLl cr];rtanélya:)e Lr;;?izei?:grﬂe g

‘ i community, the boar e ¢ o
i?:a}fia‘g?vu«:xfzborrowing on _short-tre'zrm debgntures. The ;g?;(o):
for this is that we find it impossible, owing to the co
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THE BANK OF
NOVA SCOTIA

Incorporated 1832
Capital Paid Up -  $6,000,000
Reserve Fund - $11,000,000

DIRECTORS
J.Y.PavzanT, President CHASs. ARCHIBALD, Vice-President
G. S. CaAmPBELL HEcTOR MCINNES J. WALTER ALLISON
J. H. PLUMMER N. CURRY R. E. HARRIS

JAMES MANCHESTER WaALTER W. WHITE, M.D.
Head Office Halifax, N.S.
General Manager’s Office S Toronto, Ont.

H. A. RICHARDSON, General Manager. D. WATERrs, Asst. Gen. Manager
Supt’s of Branches—J., A. McLEop, GEeo. SANDERsON. E. CROCKETT
Chief Inspector—C. D. SCHURMAN. ;

BRANCHES

IN CANADA
Nova Scotia
Ambherst Halifax, River Hebert
Annapolis Royal .. Barrington St. Stellarton
Antigonish North End Sydney
Avylesford Kentville Sydney Mines
Bridgetown Liverpool Trenton
Canning New Glasgow Truro
Chester : New Waterford Westville
Dartmouth North Sydney Whitney Pier
Digby Oxford Windsor
Glace Bay Pictou Yarmouth
Prince Edward Island
Alberton Charlottetown Kensington Montague O'Leary
Summerside Victoria
New Brunswick
Bath Fredericton Newecastle St. John
Bristol Gagetown Petitcodiac ., Charlotte St.
Campbellton Grand Manan Port Elgin nHaymarket Sq.
Centreville Hampton Riverside »» North End
Chatham Hillsborough St. Andrews » West St.John
Chipman Jacquet River St. George St. Stephen
Dalhousie McAdam St. John Sackville
East Florencev’le Minto : w Prince Wil- Sussex
Fairville Moncton liam Street Woodstock
Quebec
Chandler Montreal New Richmond Quebec
Maisonneuve Sub. New Carlisle (sub. Paspebiac Ville St. Pierre
to Montreal to Paspebiac) Port Daniel Westmount
Ontario
Arnprior London Toronto Toronto}
Barrie Merritton .\ KingSt. . Queen &
Belmont Mount Dennis Bloor & Church Sts.
Berlin Ottawa B Spadina » St. Patrich-
Brantford Peterborough ' Bloor & St. Spadina
Fort William Port Arthur . Clarens Welland
Hamilton St. Catharines ‘ Don branch Weston
Harrietsville St. Jacob’s » Dundas St. Woodstock
(sub. to Belmont) «» East End
Manitoba
Winnipeg Winnineg (Elmwood)
Saskatchewan
Kamsack Moose Jaw Prince Albert Regina Regina,
Saskatoon Saskatoon, West Side North End
Alberta
Calgary Calgary, West End Edmonton Lethbridge
British Columbia
Mission City Vancouver, Hastings Street Vancouver,
Victoria Granville Street
In Newfoundland
Bay Roberts Bonavista Burin Grand Bank St. John's
Bell Island Brigus Carbonear Harbor Grace Twillingate
IN cuBa
Cienfuegos Havana Monte Street, Havana
IN JAMAICA
Black River Kingston Mandeville Montego Bay
Port Aatonio Port Maria St. Ann’s Bay Savanna.-la-Mar

IN PORTO RICO
San Juan
In the United States
Boston Chicago New York Agency, 48 Wall Street
CORRESPONDENTS—In Great Britain
THe LONDON JoINT STOCK BANK LIMITED RovaL BANK OF SCOTLAKND
In France—Crepir Lyonnais In Germany—DRESDNER Baxnk
In the United States

New York—Bank of New York, N.B.A. Boston—Merchants National
Bank. Cuicaco—First National Bank., PHiLADELPHIA—Fourth Street
National Bank. BaLtimorRe—Citizens National Bank. SAN FRANCISCO—
Canadian Bank of Commerce. MinneapoLis—First National Bank.
This Bank annually submits 1ts Books »nd
Statements .to independent outside awdit
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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 OFFICE
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
Bank of Toronto

DIVIDEND No. 132

¥

Notice in hereby giventhat 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
September next, to Shareholders of re-
cord at the close of business on the 15th
day of August next.

By order of the Board

THOS. F. HOW,
General Manager.

The Bank of Toronto, Toronto,
July 22nd, 1914.

Volume 53.

of the market and the demand by the investing public for
a higher rate of interest for all securities, especially Cana-
dian, to issue any of our debenture stock at a price except
one that would be damaging to the credit of the company
and entail a heavy discount to be written off. We shall ob-
viate that if we possibly can.

Position in Ganada.

“You may like to hear about the position in Canada, as
to which we have received an important letter from our man-
agers which speaks for itself, and which I will read to you.
They say that the farming community is financially sound,
and the crop which was harvested last year was an excellent
one. More than the usual amount of ploughing was done,
and the seeding is progressing favorably. The spring has
been rather backward, which has affected some of the heavier
and low-lying lands, but probably 70 per cent. are not affect-
ed, and seeding is being carried on most satisfactorily. Gen-
erally speaking, confidence has been established throughout
the whole country; the only anxiety has reference to a few
of the low-lying districts, where seeding was later than else-
where, and where good weather will be required in August
to mature the grain. The farmer’s obligations were reduced
very materially during the winter. The money scarcity warn-
ed the farmer not to incur any engagements thoughtlessly,
and the lesson has sunk so deep that the farmer is buying
nothing more than necessities at the present time. Under-
lving conditions are sound; with the collapse of the land
craze, the farmer is turning his attention to a more thorough
cultivation of the soil, and better farming methods are in
evidence everywhere. Mixed farming is coming into general
favor, and a spirit of economy is in the air. There is every
evidence that the farming community is entering upon a
period of more productive power.”’

———

REAL ESTATE NOTES.

The annual report of the Montreal assessor’s department
declares that, while taxable property in the city amounts to
$611,003,000, the exempted property is $180,750,146. Church
property alone represents more than $10,000,000. Of the
total, the Roman Catholic Church owns $10,277,000, and the
Protestant Churches $8,860,000.

City assessment has shown an increase of $155,245,046
during the past year. In 1912 it was $636,567,200, and in
1913 it was $791,813,245. Exempted property alone rose
from $136,350,724 to $180,750,146. The area of the city is
26,121 acres, or 1,890 square feet to each inhabitant.

Land, buildings and plant belonging to the Canadian
Pacific Railway are assessed at $16,322,630. The Grand
Trunk comes next with $8,304,350, and the Montreal Tram-
ways Company third, with - $5,002,435. The assessment of
the Canadian Northern is $3,556,553 of the Montreal Water
and Power Company, $2,384,800; and of the Bell Telephone
Company, $2,439,700.

The value of church property of every description in
Montreal reaches $85.490,280. The Catholic Church’s share
is $354,763,031, and the Protestant Churches $30,686,258.

The Roman Catholic Episcopal Corporation at Regina
will erect a block of workman’s cottages, at a cost of about
$100,000. The cottages will be rented to tradesmen and
mechanics in Regina at a low rate. The city has promised
to install the necessary water and sewer connections. The
houses will be modern in every respect, containing seven
rooms and bath, and heated by hot air furnaces.

Eight hundred and eighty feet of river frontage at Fort
William owned by Mrs. Ingalls of Duluth has been disposed
of to the.N..M. Patterson Company as an elevator site. The
price paid is stated to be $60,000. The sale was effected
by the G. R. Duncan Company. A

— eao————

The Bank of Nova Scotia has opened the tollowing
branches in Newfoundland. Bonne Bay, with Mr.J. A
Innes as manager; Fogo, with Mr. S. J. Mann, as manager;
and Wesleyville, with Mr. W. A, Tucker in charge; and also
two branches in Quebec, one at Ouebec. where Mr. A. H. M.
Hav i« manager and one at St. Tohn. Quebec, where Mr. S.
M. Beatteay is manager.
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THE DOMINION BANK

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

Trust Funds Should be Deposited

ount in The Dominion Bank. Such funds are

in a Savings Acc 1
d earn interest at highest current rates.

safely protected, ‘@
When payiaents are made, particulars of each transaction may
be noted on the cheque issued, which in turn becomes a receipt or

voucher when cancelled by the bank. 5

#

The Standard Bank
of Canada

Established 1873 120 Branches
Capital (Authorized by Act of Parliament) $5,000,000.00
Capital Paid-up - - - 2,860,240.00
Reserve Fund and Undivided Profits 3,812,457.17

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 OrFice, 15 King St. West TORONTO, Ont.
GEO. P. SCHOLFIELD, Gerneral Manager.
J. S. LOUDON, Assistant General Manager.
SAVINGS BANK DEPARTMENT AT ALL BRANCHES
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THE

Weyburn Security Bank

HEAD OFFICE, WEYBURN, SASKATCHEWAN

Capital Authorized . e $1,000,000

BRANCHES IN SASKATCHEWAN AT

Weyburn, Yellow Grass, McTaggart, Halbrite, Midale,
Griffin, Colgate, Pangman, Radville and Assiniboia.

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

ORIGINAL
CHARTER 1 854
THE

Holie BaNk OF GANADA

Nine Offices in Toronto
Branches and Caonnections throughout Canada
8-10 King St. West, Head Office & Toronto Branch
78 Church Street Cor. Bloor West and Bathurst
Cor. Queen West and Bathurst 236 Broadview, cor. Wilton Ave.
Cor. Queen East and Ontario Dundas St., Cor. High Park Ave.
Subway Branch, Cor. Yonge and Alcorn Ave.
9115 Yonge St., North Toronto, Cor. Eglinton Ave. ,
Collections made to any point in Canada where there -
is a branch of a Chartered Bank.

— THE —

ROYAL BANK
OF CANADA

INCORPORATED 1869

Capital Authorized ............. $ 25,000,000
Capital Paidup .........ccocnnee 11,560,000
Reserve and Undivided Profits... 13,500,000
Aggregate Assets .............. 180,000,000

Head Office, MONTREAL

Board of Directors:

H., S. HOLT, President, E. L. PEASE, Vice-President
E. F. B. JOHNSTON, K.C., 2nd Vice-President.
Wiley Smith W. H. Thorne A. J. Brown, K.C.

Hon. D. MacKeen Hugh Paton W. J. Sheppard

Jas. Redmond T, J. Drummond C. S. Wilcox

G. R. Crowe Wm. Robertson A. E. Dyment

D. K. Elliott C. E. Neill
Officers:

E. L. PEASE, General Manager; W. B. TORRANCE,
Supt. of Branches; C. E. NEILL and F. J. SHERMAN,
Assistant General Managers.

STUART STRATHY, Supervisor of Ontario Branches.

C. A. CROSBIE, Supervisor of British Columbia Branches.
T. R. WHITLEY, Supervisor of Central Western Branches.
A. D. McRAE, Supervisor of Maritime Province Branches.
C. E. MACKENZIE, Supervisor of Cuban Branches.

Branches in Canada

155 in Ontario and Quebec, 70 in Maritime Provinces,
60 in Central Western Provinces, 45 in British Columbia.

3 Branches in Newfoundland
Branches in West Indies:

28 in Cuba, Porto Rico.and Dominican Republic, alsc

Bahamas Barbados Jamaica
Nassau Bridgetown Kingston
Grenada Trinidad

St. George’s Port of Spain and San Fernando
British Honduras

Belize
British Guiana
Georgetown New Amsterdam
LONDON, Engs, NEW YORK,
Princes St., E,C. 68 William St.

A General Banking Business Transacted
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PAID-UP CAPITAL
RESERVE FUND -

RESERVE LIABILITY OF PROPRIETORS

AGGREGATE ASSETS, 30th SEPT., 1913

ESTABLISHED 1817

BANK OF NEW SOUTH WALELES

AUSTRALIA

HEAD OFFICE, GEORGE STREET, SYDNEY.
GENERAL MANAGER—]. RUSSELL FRENCH |

The Bank has 336 Branches and Agencies, viz.: —168in New South Wales, 37 in Victoria, 48 in Queensland, 6 in South Australia, 11 in West Australia, 3
in Tasmania, 57 in New Zealand, 3 in Riji, 2in Papua, 1in London, and has Agents and Correspondents all over the World. The Bank collects for
and undertakes the Agency of Other Banks and transacts every descriptionof Australasian Banking Business. Wool and Produce Credits arranged.

$17,500,000.00
$11,750,000.00
$17,500,000.00

$46,750.000.00
$236,841,080.26

LONDON OFFICE, 29 THREADNEEDLE STREET, E.C.

THE QUEBEC BANK
QUARTERLY DIVIDEND

Notice is hereby given that a Dividend of One and
three-quarters per cent. upon the Paid-up Capital Stock
of this Institution 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
Tuesday, the first day of September next to Shareholders
of record on the 15th August next.

By order of the Board,

Quebec, 21st July, 1914.

B. B. STEVENSON,
76 General Manager.

THE
BANRK OF OTTAWA

DIVIDEND No. 92.

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 Tuesday, the First day of September, 1914, to shareholders
of record at the close of business on the 18th of August next.

By Order of the Board,

GEORGE BURN,
General Manager

Ottawa, Ont.,
July 20th, 1914.

Northern Crown Bank

HEAD OFFICE
Capital (paid up)

WINNIPEG
$2,860,000

A general banking business transacted at all branches
DIRECTORS

PRESIDENT
ViICE-PRESIDENT
Jas. H. Ashdown
Sir D. C. Cameron, K.C.M.G.

A. McTavish Campbell?
H. T. Champion

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

Capt. Wm. Robinson
W. dJ. Christie
John Stovel

BRANCHES IN WESTERN CANADA

ALBERTA AI:ANITOBA
rden
Eﬁ‘,f,‘:,‘;,‘;o,, Beausejour
High River Binscarth
Macleod Brandon
Red Deer Crandall
Glenboro
Isabella
B.coLumBlAa La Riviere
Ashcroft Miniota
N‘e’;}'m gierson
Westminster Rﬂ?‘tv"e’,‘f
Quesnel St. Boniface
Steveston Somerset
VANCOUVER Sperling
Hastings St. Stonewall
Granville St. WINNIPEG

Mount Pleasant Portage Ave.

SASKAT- Lloydminster

CHEWAN Lockwood
Alameda Macoun
Allan Manor
Aneroid Marengo
Balcarres Maymont
Bladworth Moose Jaw
Borden | Brock Nokomis
Cadillac Prelate
Dubuc Prince Albert
Dundurn Qu’Appelle
Duval Quill Lake
Earl Grey Regina
Fiske Rockhaven
Fleming Rush Lake
Foam Lake Saltcoats
Glen Ewen Saskatoon
Govan Sedley
Hanley Sheho
Harris Stornoway Stn
Holdfast Swift Curren:
Imperial Tate | Venn
Kinley Viscount
Lancer Waldeck
Langham Wolseley

Laura | Liberty Yorkton

BRANCHES IN EASTERN CANADA

Powell St. and Fort St.
Victoria Portage and
Victoria, Sherbrooke

Oak Bay Jn. Main & Selkirk

William and
Sherbrooke
ONTARIO Enterprise
Bath Florence
Bracebridge Inglewood
Brockville Inwood
Burford Kingston
Cheltenham Mallorytown
Comber Napanee

Odessa Seeley’s Bay
OTTAWA TORONTO
Sparks St. King St.
Rideau St. Agnes St.
Wellington St. Spadina Ave.
Port Dover Woodbridge
Scotland Woodstock

OFFICERS OF THE BANK

R. Campbell, General Manager

L. M. McCarthy. Supt. Branches

V. P. Cronyn. Supt. Rastern Branches J P. Roberts Supt. B.C. Branches«

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
WILLIAM PRICE, Esq. - Honorary President
JOHN GALT, Esq. - - President 5
R."T. RILEY, Esq. - - Vice-President

G. H. THOMSON, Esq. - Vice-President

W. R. Allan, Esq.

Hon. S. Barker, Esq.,
P NLE.

M. Bull, Esq.

E. L. Drewry, Esq.

E. E. A. DuVernet,
Esq., K.C.

S. Haas, Esq.

Col. John W. Carson F. E. Kenaston, Esq.

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

G. H. BALFOUR, General Manager

H. B. SHAW, Assistant General Manager

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

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

HE Bank, having over 310 Branches in Canada extend-
ing from Halifax to Prince Rupert, offers excellent
tacilities 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.

Collectioqs made in all parts of the Dominion and returns
promptly remitted at lowest rates of exchange. Letters of
Credit and Travellers’ Cheques issued available in all parts of
the world.
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CANADA’S TRADE WITH AUSTRALIA

It Declined Last Year—Analysis of Figures by Canadian
Trade Commissioner D. H. Ross

The returns in relation to the 1913 trade between Canada
and Australia have been made available in advance of pub-
lication by the Commonwealth statistician, reports Mr. 1.
H. Ross, Canadian trade commissioner in Melbourne.

For comparative purposes, the total between the two

_ countries for the last four years is shown in the appended

table :—

1910.  IQII. 1912. 1913.
Australian imports from
Canada . .0 weses £802,045 £844,235 £ 077,075 £ 004,820
Australian exports to / !
Canada 0 s 100,398 118,284 161,505 100,193

Total trade . £002,443 £062,519 £1,138,670 £1,134,019

Recent investigation disclosed the fact that goods of
Canadian origin have been passed through the customs as
products of the United States and, as such, have been credited
to imports from that country in the Commonwealth trade
returns. As an example, the Australian figures credit Can-
ada with having supplied fresh fruit to t}}e value of only
4241, whereas during the season of 1913—September to De-
cember—64,009 cases of apples and 768 cases of pears,
shipped at Vancouver, were landed at Sydney. Incorrect
classification obtains in other lines of goods and products,
which tends to confirm the conclusion that the figures in
the accompanying schedules are considerably less than the
actual results attained by Canadian exporters. Prompt
measures are being taken, in regard to ascribing the country
of origin, towards ensuring a more correct classification for

future imports.

Imports from Canada.

The principal items of Canadian goods and products
which show increased trade in 1913, in comparison with the
previous yvear, are scheduled thus:—

1913.

Articles. Increase.
Sausage CASINGS . «ovvcecreceincnns TR
OStTeal - is s s R A e 2,306
Cereals, Mieid. o ruredrsiasv. v in 151
HOpS O A S AT LTI e DD 2,001
Spigits, B0, cui wsisna v ke nnhEr o 72
Apparel and  AttiTel .kl e e 5,284
Bobts  and SHOEs: st et 5,537
Sewing (Silks . se.eciiena sty 606
Other textiles . .c.ooveeconenrieess e
Ol fais and Waxes: .. gesiesiiie 1,619
Agricultural implements . «o..o-oee 10,000
PReTIE S L e s it 870
Other machinery <5 LGlas e se s = s 1,036
Rubber manufactures . .ceoceess:os 12,355
............. 1,230

Wood manufactures
Vehicles, motor cars and parts -.... 34,207

A1l other 'articles -&-wihiuaeaist e eaine

The 1912 imports from Canada constituted a record by
an advance of £132,840 over the previous year. This en-
couraging increase was not—according to the official returns
 hvaTned tin 1915, Torthe financial stringency, reflected
by a marked contraction in the customs revenue and a re-
duction in the value of imports.mto Austrqha, dunpg _the
latter half of 1913, can be gscr1bed t.he chief 'cont'rlbutmg
cause. The most noticeable increases 1n Au§tral1a1} importa-
tions from Canada in 1913 have been made in vehicles, par-
ticularly  motor cars and parts, by £34,207 ; rubber migu—
factures, £12,3555 agricultural 1rn;_)1ements, £10,099 5 rubber
footwear, 45,5375 apparel and attire, £5,284; oatmeal, £2,-
'306; hops, £2.001 oils, £1,610; manufactures of wood, AI,-
230; machinery, £1,036; and engines by £879.

Articles Showing Decreases.
In the subjoined schedule the articles showing the prin-
cipal decreases in the 1913 Australian imports from Canada,

as compared with 1912, are enumerated :—
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BANK o¥ HAMILTON

Heab UFFICE, HAMILION

CAPITAL AUTHORIZED /i« s'vicinia sininie s/ aiv v a0 giois ... $5,000,000
CAPITRE PAtD TP i sl e L ve... 3,000,000
SURPLUS (or P o e e veeee. 3,750,000

Lt.-Co.. THE Hox. J. S. HENDRIE, C.V.O., President.
CYRUS A. BIRGE, Vice-President.
George Rutherford J. Turnbull C. H. Newton
C. C. Dalton W. A. Wood Robert Hobson

and J. P. BELL, General Manager.
BRANCHES

ONTARIO

Ancaster Gorrie Moorfield Southampton
Atwood Grimsby Neustadt St. Williams
Beamsville Hagersville New Hamburg Teeswater
Berlin Hamilton Niagara Falls Toronto
Blyth ‘‘ Barton St. ' Niagara Falls,S. " Queen &
Brantford “ Deering Oakville Spadina

* Bast End ** Bast End Orangeville " College &
Burlington ‘* North End Owen Sound Ossington
Chesley ** West End Palmerston " Yonge &
Delhi Jarvis Paris Gould
Dundalk Listowel Port Arthur " Bathurst &
Dundas Lucknow Port Elgin Arthur
Dunnville Midland Port Rowan Vittoria
Fordwich Milton Princeton West Toronte
Ft. William Milverton Ripley Wingham
Georgetown Mitchell Selkirk | Simcoe Wroxeter

MANITOBA
Bradwardine Gladstone Miami Stonewall
Brandon Hamiota Minnedosa Swan Lake
Carberry Kenton Morden Treherne
Carman Killarney Pilot Mound Winkler
Dunrea Manitou Roland Winnipeg
Elm Creek Mather Rosebank ** Norwood
Foxwarren Snowflake ‘‘ Princess St.
SASKATCHEWAN
Aberdeen Caron Marquis Redvers
Abernethy Dundurn Mawer Rouleau
Battleford Estevan Melfort Saskatoon
Belle Plaine Francis Moose Jaw Stoney Beach
Brownlee Grenfell Mortlach Tuxford
Carievale Loreburn
ALBERTA BRITISH COLUMBIA

Cayley Stavely Armstrong Vancouver
Champion Taber Kamloops Vancouver E.
Granum Vulcan Milner | Penticton N. Vancouver

Nanton Port Hammond S. Vancouver
Salmon Arm (CedarCo(t‘tﬁge
i P

We are completely
equipped to take care
of all your Banking
Business or any part
entrusted to us.

Head Office :
King and Bay Streets, Toronto

Toronto Branches :

Adelaide and Simcoe Streets Broadview and Wilton Avenues
Queen St. and Jameson Ave. Dundas and Keele Streets

College and Grace Streets Wilton Ave. and Parliament St.
Yonge and Carlton Sts. Church St. and Wilton Ave. 2
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THE METROPOLITAN BANK

Capital Paid Up .. . $1,000,000.00

Reserve Fund 3 o B .« 1,250,000.00

Undivided Profits .. b A% 182,547.61
Head Office, TORONTO

S.J. MOORE, President W. D. ROSS, General Manager

A General Banking Business Transacted

The London City and Established
Midland Bank, Limited ———

Paideap-Capital i vovssess oiiiiinnns $ 21,743,250
Reserve Fand vy s o sy .... 18,500,000
Deposits (81st Decsy, 1913) c.cvvvee. . 469,167,900

Head Office—Threadneedle Street, London, England

A SAFE INVESTMENT

The safest and most profitable investment you
can make is to purchase a copy of

MURRAY’S INTEREST TABLES
at a cost of $10.00.

By means of it you can see the interest due
on your investments.

These tables are from 2%% to 8% from 1
day to 368 on sums from $1.00 to $10,000

Address Orders to—

B. W. MURRAY

: ACCOUNTANT
Supreme Court_of Ontario, Toronto

IL.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

1913.
Articles. Decrease.
Fish, preseryed in tins: o . iivitess £#23,550
Fruits, fresh “and ‘dried .\ 4 oo i 5,036
Cereals; unprepared i o iebLmk 1,486
Printing imachiness Uil 1,467
Metal ' manufactures . e r o0 o 17,707
Farnituve S o e n A e, S 485
Timherilise bl aom e ot s s 2,033
Prnting paperd s . 0 S s Lt 30,123
Stationery and paper, n.ei. ....... 83
Medicings and drugs ... i ieiaes 4,007
Musical instrurbents L Gt 1,514
Bicvicles rands parts: Sin i i 1,008

Buying of Salmon.

The items showing substantial decreases are fish, fruit,
metal manufactures, timber, printing paper and drugs.
British Columbia packers of sockeye salmon secured large
orders in 1912, owing to their prices being declared a week
or more before those of the Alaska packers were available,
and the impression of Australian buyers that Alaska red sal-
mon would be higher in price than subsequently quoted.
There was hence a considerable carry-over of stocks of sock-
eve to 1913, which is reflected in the decreased imports for
last year. The stocks of canned salmon held in Australia
to-day are small, but the present indications are, in view of
higher prices being demanded by packers, that decreased
quantities of sockeye will be ordered in 1914, but the values
will closely approximate the figures for 1913. When the re-
tail prices for salmon reach a figure not attractive to ordinary
buyers, the normal demand is transferred to herrings and
other canned fish procurable at lower rates. :

To incorrect classification can be ascribed the figures
in regard to the importation of fruit, for in 1912 Vancouver
shipped 26,706 cases of apples to Australia whereas in 1913
about 70.000 cases from the same port were landed at Sydney.
To a similar cause may, to some extent, be attributed the
apparent decline in manufactures of metal. The cause of
the decreased Australian imports of Canadian timber were
set out in a recent report. Despite increased production, the
decline in values of printing paper imported from Canada
continues. The advance in prices of some makes of organs
is responsible for lesser values. Until the complete trade
returns of the Commonwealth are available—showing imports
from all countries—the significance of the decreased imnvorts
of some lines of Canadian products in 1913 cannot be deter-
mined.

The trend of the chief items comprised in the exports
from Canada to Australia for the six vears from 1908 to 1903,
inclusive, is shown in the following comparative schedule:—

vehicles,
Fish Printing Agricultural motor cars,

in tims. paper. implements. Lumber. &c.

£ £ = £
008 At 2T 180,701- 130,427 36,768 5,145
000 ki A 252 136,000 150,541 84,840 15,621
1010 ... 07,347 = 158,624 258,046 77,150 46,168
TOET L L 0021 133,203 260,055 121,328 64.778
0% sl e ST 170,173 250,600 70,022 176.742
1013 bl a2 R 140,050 260,708 67.080 211,030

Australian Exports to Canada,

The direct Australian exports to Canada are chiefly
shipped by the Canadian-Australasian mail steamers load-
ing at Sydney for Victoria and Vancouver. This year (1914),
several cargo steamers are engaged in the trade between
Australia and the Pacific coast ports of Canada and the
United States. With the exception of an occasional cargo
steamer loading wool at Sydney and Melbourne for Boston,
there are no direct shipments from Australia to the eastern
ports of North America. Transhipments are, however, made
at Liverpool for Canadian ports. The bulk of the Australian
exports to Canada is comprised of items connected with the
primary industries of the country, such as frozen mutton and
lamb, hides and skins, butter, foodstuffs of vegetable origin,
glycerine and lanoline, wool and timber. The figures for
1913 show an expansion of £7,508 in comparison with the
previous year. Despite the operation of the preferential tariff
in favor of New Zealand products, it will be observed that
Australia has been able to substantially increase the exports
of frozen meats. If the cargo steamer service across the
Pacific is maintained, Australian exports to Canada should
show considerable expansion in 1914.
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THE

Merchants’ Bank

OF CANADA

ESTABLISHED IN 1864

Capital Paid-up - - $7,000,000
Reserve Funds . - 7,248,134

Head Office, MONTREAL

Board of Directors :

Sir H. MONTAGU ALLAN, President.
K. W. BLACKWELL, Xic;?;‘;(s)ivd‘;ezt.n g
NG ANDREW A. ALLA . R
XE‘I?}I?ABSA{‘{gET (W e B:\];VKI‘ZASNTYNE g%gQEHgARINRSOBERTSON
A.J. D o Las
RogusTeT ALFRED B. EVANS

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

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

_W. A. MELDRUM  A. C. PATERSON
g J. B. DONNELLY

3 —F. X. HAHN W. S. BRAGG
Assistant InspectorS™y o By RTHE C. G. HARPER
BRANCHES AND AGENCIES:
QUEBEC
Office: St.James St. Huntingdon Shawville
Mon.t‘reall,zl'slseasi Catherine St. E. Lachine Sherbrooke
i 820 St. Catherine St. W. Maisonneuve Ste. Agathe des
i St. Denis St. Napierville Monts
% 1330 St, Lawrence Blvrd. Ormstown St.Jerome
© 1866 St. Lawrence Blvrd. Quebec St. Johns
5 672 Centre St. ** St.Sauveur St. Jovite
Beauharnois Quyon Three Rivers
Bury Chateauguay Bsn. Rigaud Vaudreuil
ONTARIO
Acton Fort William Lucan St. Eugene
Alvinston Galt Markdale St. George
Athens Gananoque Meaford St. Thomas
Belleville Georgetown Mildmay Tara ;
Berlin Glencoe Mitchell Thamesville
Bothwell Gore Bay Napanee Tilbury
Brampton Granton Newbury Toronto
Brantford Guelph Oakville .. Parl’'t St.
Bronte Hamilton Orillia Dundas St.
Chatham ¢ Bast End Ottawa Walkerton
Chatsworth Hanover Owen Sound Walkerville
Chesley Hespeler Parkdale Wallaceburg
Clarkson Ingersoll Perth Watford
Creemore Kincardine Prescott West Lorne
Delta Kingston Preston Westport
Eganville Lancaster Renfrew Wheatley
Blgin Lansdowne Sarnia Williamstown
Elora Leamington Stratford Windsor
Finch Litt{ie Current St. Catharines  Yarker
London
- MANITOBA e
Macgregor Oak Lake tarbuc!
g;:{,‘gg; Morfis . Portagela Prairie Winnipeg
Gladstone Napinka Russel Banner-
Hartney Neepawa Souris man Av.
SASKATCHEWAN ;
Frobisher Kisbey Oxbow
AA::};; Gainsborough Limerick Regina
Battleford Gull Lake Maple Creek Saskatoon
Carnduff Humboldt ﬁelvnll;aw lSJt::;Atuynavoﬂ
i oose
gas:z:d Kelvinhurst LA
o _ ALBERTA i
Donalda Lacombe imbey
AB:?:ks Edgerton Leduc gﬂdmse&: ¢
Calgary Edmonton Lethbridge edgewicl
# Ynd St. B. ** Alberta Av. Mannville Stettler
Camrose  AthabascaAv. Medicine Hat Strome
Carstairs « ‘NamayoAv. Munson Tofield
Castor Edson Okotoks Trochu,
Chauvin Hanna Olds Vegreville
Coronation Hughenden Raymond Viking .
Dicpatand i gegcll)lser v\;zls’t“lv!‘;r‘no‘nton
i e
DR g Wetaskiwin
BRITISH COLUMBIA i
i imo Sidney Victoria
Chil;:wack g:?va‘l){lnestmlnswr Valili:ouyer ) {North End)
tings St.
Ganges Harbour 0Oak Bay as
NEW BRUNSWICK NOVA SCOTIA
St. John Halifax New Glasgow

4 ES—Ontario—Addison, Cslabogie, Frankville, Hawke-
stgrlxjeB ﬁgrEgSISo%th. Lyndhurst, Muirkirk, Newington, Pelee lséand.
Manitoba—Austin, Griswold, Lauder, Sidney. Alberta—Botha, Czar.
Saskatchewan—Dolla rd, MacNutt.

NeEw YOrK AGENCY—63 and 65 Wall Street L
BANKERS IN GREAT BriTAIN—The London Joint Stock Bank, Limite
ToronTo BrANCH—A. B. PATTERSON, Manager

THE NATIONAL BANK OF SCOTLAND

LIMITED
Incorporated by RoyaliCharter and Act of Parliament. EsrTABLISHED 1825
Capital Subscribed ...... £5,000,000 $25,000,000
Pald op c oonies b ooa ) 1,000,000 5,000,000
Uncalled ...coveeveeeeses 4,000,000 20,000,000
Reserve Fund ....... .. 900,000 4,500,000

Head Office s - EDINBURGH
J. S. COCKBURN, General Manager. GEORGE B. HART, Secretary
LONDON OFFiCE—37 NICHOLAS LANE, LOMBARD ST., E.C.
JOHN FERGUSON, Manager. DUGALD SMITH, Assistant Manaéer
The agency of Colonial and Foreign Banks is undertaken, and the Accep-

tances of Customers residing in the Colonies domiciled in London, are
retired on terms which will be furnished on application.

The Bank of Vancouver

Head Office e VANCOUVER, British Columbia

DIRECTORS—
R. P. McLENNAN, President
L. W. SHATFORD, M.P.P., Vice-President
Hon. T. W. PATERSON M. B. CARLIN J. A. HARVEY, K.C.
DRr. O. GRUNERT ALVO von ALVENSLEBEN
CoL. J. DUFF-STUART

CHAS. G. PENNOCK, General Manager

Branches in British Columbia and Correspondents through-
out Canada, United States and in London, England.

A General Banking Business Transacted

THE MOLSONS BANK

Capital Paid-Up, $4,000,000 Reserve Fund, $4,800,000
Incorporated by Act of Parliament 1855
HEAD OFFICE {(MONTRE AL
BOARD OF DIRECTORS,
Wa. MoLsoN MACPHERSON, President S. H. Ewing, Vice-President
Geo. E. Drummond. D. McNicoll F. W. Molson
Wm. M. Birks. W. A. Black E. C. PrRATT, General Manager
W. H. DRAPER, Superintendent of Branches. E. W. Waup, Inspector
T. BERESFORD PHEPOE, Inspector of Western Branches.
H. A. HARRIES. THomMAs CARLISLE. Asst, Insprs.

ALBERTA BRANCHES MONTREAL
Calgary Exeter St. Thomas Cote St. Paul
Camrose Forest West End Brch.St. James St.
Edmonton Frankford East End Brch, St. Catherine
Lethbridge Hensall | Teeswater St. Branch

Britisa CoLumsia Hamilton Toronto} St. Henri Br’nch
Revelstoke James St. Bay St. . Cote des Neiges
Vancouver Market Branch Queen St. W. Maisonneuve

Hastings St, _ Highgate Trenton Market and
Main Street Iroquois | Wales Harbor Branch

MANITOBA Kingsville, Waterloo Park and Bernard

Winnipeg Kirkton West Toronto Ave. Branch
Main St. Lambton Mills Williamsburg Mont-Joli
Portage Ave London Woodstock| Pierreville | Quebec

ONTARIO Lucknow Zurich Richmond
Alvinston Meaford QUEBEC Roberval | Sorel
Amherstourg Merlin ! . Arthabaska St. Cesaire
Aylmer Morrisburg Bedford St. Lawrence
Belleville Norwich Chicoutimi + Boulevard Brch.
Berlin Ottawa Cowansville Ste.Marie Beauce
Brockville Owen Sound Drummondville St. Ours
Chesterville Port Arthur Fraserville St.Thérése de
Clinton Ridgetown and Riviere du Blainville
Delhi Simcoe Loup Station  Sutton
Drumbo Smith’s Falls Knowlton Tetreaultville
Dutton St. Marv's Lachine Victoriaville,

Ville St. Pierre
Waterloo

AGENTS IN GREAT BRITAIN AND CorLoniEs—London and Liverpool—Pkarr's
Buank, Limited. Ireland—Munster & Leinster Bank, Limited. Australia
and New Zealand—The Union Bank of Australia, Limited. South Africa—
The Standard Bank of South Africa, Limited.

FokkiGN AGENTS — France—Societe Generale. Germany — Deutsche
Bank. Belgium—Antwerp—La Banque d’Anvers. China and Japan—Hong
Kong and Shanghai Banking Corporation. Cuba—Banco Nacional de Cuba.

AGENTS IN UNITED STATES.— Agents ana Correspondents!:in®all
t(lrie |:irincipa1 cities

H made in all parts of the Dominion, and retur: tly
0 lect|0n$ remitted at lowest rates of exchange. Comum::ci‘;ﬁ;ntgers

(;:OS{:dit and Travellers Circular Letters issued available inall parts of the
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BONDS

Our Bonds offer the small investor an opportunity to invest his money

profitably and without risk.
We issue them in sums of One Hundred Dollars and upwards.

The Corporation was established in 1855, and the accumulated experience
of considerably more than half a century is brought to bear upon the

selection of the securities in which the Bondholders' and Shareholders’
money is invested.

These Bonds are by law an

Authorized Trustee Investment

We shall be glad to send you a copy of our Annual Report and all

particulars.
Paid-up Capital and Reserve Fund exceed Ten Million Dollars

Canada Permanent Mortgage Corporatlon
Toronto Street Toronto

E STABLISH BD 1855.

The Hamilton Provident and
Loan Society

Capital Subscribed $2,000,000.00
Capital Paid-up o 1,200,000.00
Reserve and Surplus Funds .. 887,144.12
Total Assets . 4,831,175.96

DEBENTU HES issued for ONE OR MORE YEARS with

interest at FOUR PER CENT. per annum,
payable halt-yearly. The Debentures of this Society are a
legal investment for Trust Funds.  Correspondence invited,

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

THE ONTARIO LOAN
AND DEBENTURE CO.

LONDON INCORPORATED 1870 Canada

CAPITAL Anxp UNDIVIDED ProFiTs - $3,345,000

] 0/ DEBENTURES OF THIS COMPANY
St — ASSETS $7,780,000 — 4

2 b TERM 5 YEARS—PAY INVESTORS

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

THE CANADA TRUST COMPANY

is managed in connection with

THE HURON AND ERIE LOAN
AND SAVINGS COMPANY

and is thereby in constant touch with the cream of invest-
ment offerings.

Total Assets of both Companies,
over Twenty Millions

HEAD OFFICES LONDON, ONT.

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

The Standard Trusts Co.

Head Office 3468 Maln Street, WINNIPEG
Branch Offices ... Saskatoon, Edmonton, Vancouver

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

Authorized Capital .... $1,000,000.00 Reserve ...............$400,000.00
Subscribed and Fully Paid 750,000.00 Total Assets .... 12,750,000.00

All business of a trust character transacted. Administration of
Estates a specialty, Will forms supplied free. Consultations and corre-
spondence invited. Trust funds invested in first mortgage securities.

Have you made your will? If not, why not makeit now and appoint
the Standard Trusts Company your Executor and Trustee ?

WM, HARVEY, Managing Director

CREDIT FONCIER F.C.

Heap OrrFice, MONTREAL

Ottfice for Ontario, 42 & 44 Victoria St., Toronto

Capital, Invested Assets,
$9,647,667.19 Over $39,000,000.00

on improved farm and
M u NEY TU LUAN city property at low-

est current rates and
on tavorable terms.

Correspondence and personal interviews invited.

Canadian Guaranty Trust Company

Subscribed Capital - - - $590,000
Paid-up Capital - - - - $185,000
Head Office Brandon

Acts as Executor, Administrator, Trustee, Guardian,
Receiver, etc.

Also as Agent for management of Estates, Investment of
Moneys etc.

Investments made exclusively in first mortgages on im-
proved farms in well established districts, furnishing absolute
security with a fair return on the investment.

Special arrangements made with Insurance Companies
and Municipalities.

JOHN R. LITTLE, Managing Director.

Why Almost Two Hundred Corpo-
rations, Firms or Private Persons
Have Invested in our Debentures

Because we have devised a form ot debenture
secured by deposit of first mortgages to the
amount of 1507, with a trustee which gives prac-
tically absolute security. If interested in a
59, investment wholly devoid ot risk, apply to

THE EMPIRE LOAN COMPANY
WINNIPEG, CANADA
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CANADA HAS PASSED SUPREME TRIAL

Sudden Cessation of Activity Has Been Borne Well,
Says Sir Edmund Walker

“The present can best be charactgrized as a waiting time
for Canada. We are, as it were, looking round and taking
stock, noting the progress mgde., siglng up future pr,(’)spects
and taking into account the indications of thg past. ;

So said Sir Edmund Walker in a recent interview with
the London Financial News. “The most mar.ked featurev re-
sulting from such a survey is the knowledge gained that, when
Canada was brought face to face with that monetary condi-
tion which had been predlcted. for yea‘r(s past, the coun.trly
stood the test well,”” he contmued. .The supreme trla'l,
feared by many and regarded as inevitable by other_s, has
been safé]y passed through. If you turn your attention lto
the West to-day, you will observe that the r.eal estate specbu a-
tion has been completely cbecked. And this has come about

al effect from a general point of

; . -
without any serious ﬁnap i
view Tile sudden cessation of activity has on the whole been

borne well.

Evil of Speculation. :
«It is quite useless to speak of the evil .of such‘spepula-
tion as recently obtained in our .newbor.n cities. It 1}5) pious,
of course, to wish that such thlqg‘s might not b}el:, u{l (f.r;e
might just as well szh that a chxl.d would pass t r}(l)ug ife
without ever contracting mfan.tlle diseases. Although we _may
hope, we have certainly no right to expect that such excep-
.« will be made to the general rule, The western provinces
b fter all, only children, liable to all infantile disorders,
g;i{ ?ertain]y’ the West, with its. woqderful future, its sudden
opening up, its phenomenal immigration, was the most natural
place in the world to be effected by the disease of real estaﬁe
speculation. Winnipeg 1n thls re;spect escgped much of t e
severity occasioned by the epidemic. ‘The cxty.had had prevx(i
ous experience; it had bgen to a certain extent inoculated, an
as a consequence business in Wlnmpeg. real estate was
much more measured and restricted than in any other part

of the West.

One Large Crop. :
«Gince the pinch of monetary stringency began, the \{)Vest
has gathered one large Crop, the proceeds of which have been
used almost entirely to liquidate 1ndeb7tedness and not in any
av to benefit further expansion. pndoubtedly last year’s
e st opportune time and helpqd to avert
more serious consequences. .O'u.r earnest hope now ;18 that ?he
West will not incur new liabilities 1n any markgd egree' cér
her year or so. This, I am sure, will .be their policy and,
?fms)ct) ewr'iih another good crop to their credit they should be in
4 ’ ition than ever before. :
- ml}fkcfﬁ,??vdeiﬁlpgsggizrn Canada, and more partlcp]arl_v as
regards our manufacturing industries, Wll}} necessar!lt_v }03;3 t(})lré
2 more moderate scale until Zucl:{]tlrr?,e];rsgte Zﬂ}})g(\);[;jr:)fy o
: tely returned. Ve > 3
E\{levs: ilt?fl,cg;n?cl)irsé, to be spent in the West on railway con-

struction already planned.

nicipal Borrowings. . ey .
. t?‘\)\l;l:tuh rez;ard to municipal borrowings, it ;15 1r§tere221;1‘%
to know, that in spite of the late dlﬁiculicy mb Oatln’lghe R
issues, municipal bonds are to-day difficult t? ]IIY-i i
mand for these securities, 1n Canada particu arl'y,' s 1}; 1
growing. One hopes, however, that municipalities v’:’]lthem
much more reluctant to incur fresh debts t}xa}n ]S(')bmedo i
have been hitherto, and if the buyer of mumclpaf I?H’szvrma-
only discriminate, if he Would_only make ulse 0 ht e 1ne i
tion which lies at his diqusal in order to se ecf tbe mortecting
fully managed municipalities, he wogld not on yf e pr}ol e
himself in so doing, but also contributing his fair shar
ward keeping that class of security sound. cay il
“Canada has undoubtedly put forth every effort to €3 {; i
her greatest resources, and h:}vmg done 'that_r. s}le he;ls noonev
devote the whole of her energies toward Justlf_vmg t etr_lzm o
already expended by paying the c]o_se’s’t possible attentl
the production of wealth from the soil.

great crop came at a mo

———

The deficit on the Lethbridge Street Railway for the first
six months of 1913 is $19,185.
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THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

hyt ic Temple Building, London, Canada
Interest at 4 per cent. payable half yearly on Debentures
T. H. PURDOM, K.C., President NATHANIEL MILLS, Manager

Alloway & Champion, Limited

BANKERS AND BROKERS

(Members Winnipeg Stock Exchange)

362 & 667 Main Street, WINNIPEG, Man.

THE TORONTO MORTGAGE COMPANY
Office, No. 18 Toronto Street
Capital Account, $724,660.00 Reserve Fund, $466,000,00
Total Assets, $3,264,097.67
President, SIR WM. MORTIMER CLARK, LL.D., W.S., K.C.
Vice-Pres., WELLINGTON FRANCIS, K.C.
Debentures issued to pay 41%, a Legal Investment for Trust Funds.
Deposits received at 3}92:interest, withdrawable by cheque,
Loans made on improved Real Estate, on favourable terms.
WALTER GILLESPIE, Manager

.

London & Canadian Loan & Agency Co., Ltd.

ESTABLISHED 1873 51 YONGE ST., TORONTO
Paid-up Capital, $1,250,000 Reserve, $565,000 Assets, $5,054,789
Debentures issued, one hundred dollars and upwards, one to five years.
4 per cent. interest payable halt-yearly, These Debentures are an
Authorized Trustee Investment. Mortgage Loans made in Ontario, Mani.

toba and Saskatchewan.
W. WEDD. JxR., 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.

5% DEBENTURES 5%

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

Fhe Dominion Permanent Loan Company

12 King Street West. Toronto

HON. J. R. STRATTON, President F. M. HOLLAND, Gen. Manager

The Canada Standard Loan Co.

Head Office WINNIPEG

$100 BONDS ISSUED

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

J. C. KYLE, Manager, 428 Main Street, Winnipeg

TORONTO PAPER MFG. CO., LTD.

MILLS AT CORNWALL, ONT,
We manutacture PAPER, High and medium grades

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

Made in Canada For Sale by all Wholesalers
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SASKATCHEWAN GENERAL

TRUSTS CORPORATION
Head Office - =  REGINA, SASK.

Approwved by Lieutenant-Governor-in-Council as accepiable for
. Trust Company purposes withinthe Province of Saskatcheawan

WILL ACT FOR YOU

in Saskatchewan in any financial or trust business.

; MAKES A SPECIALTY

of investing clients’ funds in carefully selected farm
mortgages to yield investor 7%, on agency basis,
or 67, with unconditional guarantee of principal
and interest. Correspondence Inwited
Reference—Union Bank of Canada

The Sterling Trusts Corporation
EXECUTORS, TRUSTEES, ETC.

. Board of Directors

W. S. DinNICcK, President E. D. McCaLLum, 1st Vice-President

x Joun FIRSTBROOK, 2nd Vice.President

H. WappincToN, Managing Director
N. H. Stevens, A. H. Tasger, Dr. E. Jessop, M.P.P., Wm. McBaIx,

W. L. HorToN, J. W. Scort, J. A. McEvoy, ALECK CLARK.
Regina Branch Advisory Board:

A. H. Tasker, E. D. McCarLum, W. M. MarTiv, M.P,, T. J. How,

J. F. ANDERSON, M. B. PEArT, A. W. SNIDER, CHAS. JACKSON.

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

Correspondence Invited
Heap OFFICE : 80 KiNe STREET EaAsT, TORONTO

Commonwealth Trust
Company, Limited

Serves the
public as

ADMINISTRATOR
EXECUTOR

TRUSTEE
INVESTMENT BROKER
MORTGAGE BROKER
OFFICIAL ASSIGNEE

CALGARY wro  ALBERTFA

TheWestern Trust Co.

Head Office, WINNIPEG :: Branch Office, Regina, Sask.

Authorized Capital - - - - $2,000,000
Subscribed Capital - - & = 1,005,000
Paid-up Capital = - - - - 1,005,000

ALAN J. ApamsoN, President
Sir R. P. RoBLiN, Vice-President

Acts as Trustee, Administrator, Executor, Assignee,
Guardian, etc.

Receives money for investment in mortgages under guarantee
of principal and interest, or otherwise, on such terms as
may be arranged. :

Undertakes the management and sale of Real Estate.

Correspondence invited.

MUST INCREASE GOLD RESERVES'

So Says Sir Felix Schuster—Great Banks Have
Enlarged Their Reserves

The strengthening of the Bank of England’s gold re-
serves is being urged by Sir Felix Schuster every time he
makes a public utterance. Last week, at a bank meeting in
London, he advocated it and three months ago in an address
to an association of English bankers, he also emphasized
this point. Sir Felix said then that the world was moving at
a rapid pace, and new issues, many needed for the develop-
ment of enterprise, were still forthcoming, week by week
almost. He thought, therefore, that considerable caution and
co-operation with the Bank of England would be needed if
gold reserves were to be sufficiently strengthened for the

_ gold demands which would arise in the autumn. .

Continental Bank’s GCold.

The strengthening of their stocks of 'gold by the great
continental state banks during the last 12 months was a
feature not to be overlooked. He thought it was the gen-
erally acknowledged opinion of bankers that the gold re-
serves in Great Britain needed further strengthening, al-
though a good deal had already been accomplished. He
reminded them that a committee of bankers, with Lord St.
Aldwyn as chairman, was now considering this question,
and he asked the bankers present not to lose patience be-
cause no definite results had yet been announced. The dis-
cussion of the matter had already brought about great hopes.

He alluded to an interesting feature in the recent his-
tory of banking—the increase in size of some British banks,
one of which, he believed, had now .exceeded the £100,000,-
000 limit. These increases showed what a great part the
English banks played in promoting the trade and commerce
of the world, and how great was the responsibility which
fell to those .who had the administration of such vast sums
of money.

Large Increases Recently.

A table has just been published by the Berliner Tage-
blatt in reference to the 'gold reserves of the principal banks
throughout the world at the end of June, 1914, in com-
parison with the position at the corresponding date in 1913.
The table, which is given below, in pounds sterling, indi-
cates large expansion for the banks as a whole, only one in-
stitution showing a reduction :—

Gold reserves Increase as

Institution, on compared with

June 30th, 1914. June 3oth, 1913.
Banque de France ........... £162,307,000 £29,689,000
Russian Imperial Bank ..... 159,253,000 18,605,000
New York Associated Banks . 83,970,000 12,392,000
German Imperial Bank ..... 65,307,000 11,250,000
Austro-Hungarian Bank . ... 52,207,000 1,837,000
Banle af <Italy. & i s e L0 L s ot g R I
Bank of ‘Englagd " o iieoees, 40,082,000 3,035,000
Bank of Spaiil.ccalle e 21,264,000 2,083,000
Belgian National Bank . .... 13,451,000 1,500,000
Netherlands Bank , ......... 13,386,000 1,270,000
Swiss National Bank . ...... 7,060,000 257,000
Bank of Sweden ............. 5,823,000 121,000
Bank of Norway . .......... 2,707,000 388,000

The total of the gold reserves of the banks in question
amounted to £675,782,000 on June 3oth, 1914, being an in-
crease of £83,435,000 over June 3oth, 1913. The Bank of
Ttaly alone experienced a decrease, the reserves at the end
of last June being 41,386,000 less than a year previously.
The gold reserves of the Bank of Italy, together with thosc
of the Belgian National Bank, also include the silver re-
serves held by these two institutions.

——ea e

The final shipment of wool, sold by the farmers of Sas-
katchewan, through the medium of the Saskatchewan depart-
ment of agriculture, has been shipped from Regina. Four
cars, containing 70,000 pounds of wool, have been sold at
17% cents per pound. After paying charges the farmers will
net 17.54 per pound.
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THE SASKATCHEWAN
Investment and Trust Co.

INVESTMENTS ; LOANS 4
We control 100,000 acres farm lands in Alberta an

Saskatchewan, for sale, on good terms.

Estates Managed Administrators
Trustees, etc. o

., Office : -139 Canon Street, E.C.
é:rl:ﬁeorjl\’dgfegs;‘:oCa?:Zvesto. Codes: Western Union & A.B.C.

HEAD OFFICE SASKATOON, SASK.

Board of Directors:
N. Gardner Boggs, Esa. D. G. Stephenson, Esq.  A.J. Adamson, Esq.

i iff, Esq.
. Charles Littleton J. C. Turriff,
S Manager-Secretary ... W.H. CLARE.

THE FIDELITY TRUST CO.

HEAD OFFICE
Unfon Trust Building - WINNIPEG
Capital $1,000,000
CHAS. M. SIMPSON, President and Managing Director

W. W. WATSON, Vice-President
R. S. EWING, Secretary

TRUST FUNDS CAREFULLY INVESTED

Directors
W. L. Parrish W. F. Hull
%' 121 %ea(;l;s A. J. Keith A. J. Marsh
Th.orv.al Slagsvol T. B. Keith Frederick C. Leonard
1. K. Kerr

THE

Imperial Canadian
Trust Company

Subscribed Capital, $1,168,100
Assets - - 3,871,522

BOARD OF DIRECTORS.

President,
Capt. Wm. Robinson,

Vice-Presidents,

D. B. Sprague, Esq.; E. F. Hutchings, Esq.; Sir Gilbert Parker,
Iﬁmdonl.’ England: Sir Douglas Cameron, Lieut.-Governor Prov. of
anitoba.

Managing Director,
W. T. Alexander, Esq.

Directors,

E. D. Martin, Esq.; Stephen D. Lazier, Esq.; Hon. A. C.
Rutherford, Edmonton; F. H. Alexander, Esq.; E. L. Taylor,
Esq.,, K.C.,M.P.P,; James Short, Esqg., K.C., Calgary; R.T.
Elliott, Bsq., K.C., Victoria, B.C.; Thos. S. McPherson, Esq.,
Victoria, B.C.; Jonathan Rogers, Esq., Vancouver; William H.
Duncan, Esq., Regina.

AUTHORIZED TO ACT AS
Trustee, Executor, Administrator,

Guardian and Receiver

HEeAp OFFICE
GREAT WEST PERMANENT BUILDING,
356 MAIN STREET, WINNIPEG

Branches: Victoria, Vancouver, Calgary, Edmonton, Regina,
Saskatoon

Security for Trust Funds

deposited in our Guaranteed Mortgage
G Fur:z s:};:red not only by the first mortgages
but by our total assets of over $113000,OOO.

Write for Booklet: y
« Mortgage Investments Guaranteed

E TRUSTS AND GUARANTEE
o COMPANY LIMITED

43-45 King Street West, TORONTO
E. B. STOCKDALE, General M;nager

Investments
themselves,

JAMES J. WARREN, President.

THE EASTERN TRUST
COMPANY

Capital (paid up) and Reserve $1,210,000
Trust Assets .... eee. $14,000,000

Established 21 Years

The best executor is an experienced
Trust Company doing business on
fiduciary lines only.

Halifax, St. John, Montreal, Charlottetown
St John's, Nfid.

GeneralFinancial Corporation.:Canada

CREDIT GENERAL DU CANADA

Antwerp—Belgium

CAPITAL

$3,000,000

i G ment, Municipal and Industrial Bonds
UPdCr::?%ﬁZust?iV:lrr;nd Mercantile Concern's of Proven Earning .Power
Fma;n in First Mortgage Bonds of Corporations in Canada and Abroad
l,zce;?ssas Agent for Investment of Funds in First Mortgages on Improved Real Estate

Corvespondence Tnvited 200 Garry Street, WINNIPEG

A. GOUZEE,
Managing Director.
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Dominion Trust
Company

Head Office - Vancouver, B.C.

BRANCHES:

Vancouver, B.C., Victoria, B.C., Nanaimo, B.C., New
Westminster, B.C., Calgary, Alta., Regina, Sask., Winnipeg,
Man., Halifax, N.S., St. John, N.B., Charlottetown, P.E L,

. Montreal, Que., London, England, Antwerp, Belgium.

Subscribed Capital...ccovesescenenss $2,500,000
Paid-up Capital ...ceeoeeesronnaces .$2,167,570
Reserve and Undivided Profits ......$ 874,412

Acts as executor, trustee, guardian, transfer agent,
trustee for bond holders, agent for the investment « {
funds and all other trust capacities.

Loans money for clients on first mortgages on im-
proved real estate inamounts not exceeding 50% ofcon-
servative valuations, netting the investor 6% to 739,
Deals in Municipal and industrial debentures.

_ﬁ!nnmal Trngt Company

INCORPORATED 1889

Subscribed Capital - $1,000,000.00

Paid-up - - . 785,766.00
Reserves - - - 500,000.00
DIRECTORS .
H. S. Hovr, Pres, Hon. N. CURRY E. L. PEASE
ROBT. ARCHER, Vice-Pres. Hon. R. DANDURAND JAmES REDMOND
Sir W. M, AITKEN, M.P. F.P. JONES F. W. Ross
J. E. ALDRED WM. MoLSON Hon. W. B. Ross
A.J Brown, K.C. MACPHERSON A. Haic Sims
FAYETTE BROWN C. E« NEILL STUART STRATHY
GEO0. CAVERHILL HucH PATON

V. J. HUGHES, Manager

MONTREAL TORONTO HALIFAX

THE UNION TRUST CO.

Head Office and Safety Deposit Vaults LIMITED
TEMPLE BUILDING - - TORONTO

Branches : Winnipeg, Man., Cor. Main and Lombard Sts.
London, Eng., 75 Lombard Street

Capital Paidup - $1,000,000 Reserve Fund - $950,000

Assets, Trust Funds and Estates - $14,360,059
Board of Directors—H. H. Beck, President. Hon. Elliott G. Steven-
son, E. E. A. DuVernet, K.C, Vice-Presidents; Charles Magee,
Chairman of the Board; Hon. Samuel Barker, M.P.,P,C., Henry F.
Gooderham, Right Hon. Lord Hindlip, Charles H. Hoare, S F.
Lazier, K,C.; George S. May, J. H. McConnell, M.D. ; J. M. McWhin-
ney, Right Hon. the Earl of Onslow, H. S. Strathy.

Chartered Executor, Administrator, etc.
Agents for sale and management of estates.

4per cent. Interest paidin Savings Department,subject to cheque

W. R. ARNOLD, Managing Director.

Money Loaned on Real Estate. Correspondence Inviteu.
GEO. A. KINGSTON, J. M. McWHINNEY.
Assistant Manager. General Manuger

We are Agents for the sale of over 750 Million feet of the bext

B.C. TIMBER

363 Million Fir, balance Cedar, Spruce and Hemlock

The limits are well situated for logging, and are equipped with a
modern logging railroad. The fire risk is exceptionally good.

Suitable saw mill sites available on tide water, where all ocean ves-vls
can load all times of the year.

Cruisers report and maps on application.

Westminster Trust Company

BRITISH AMERICAN
TRUST CO., Limited

A. C. FLUMERFELT, H. N. GALER, W. L. GERMAINE,
President Vice-President. Vice-Pres. and
Gen. Man.

~ Capital Paid up .... $250,000.00
Surplus and Reserve 194,450.00
Total Assets ....... 669,187.74

Financial Agents Executors and Trusiees
Investment and Deposits Received
Insurance Brokers Estates Managed

New Westminster, B.C.

Head Office : Vancouver, B.C.
Branch Office : Victoria, B.C.

Correspondence
Solicited.

Columbia Trust Co.

Limited
E. H, Heaps President and General Manager
Authorized Capital - - ~ $1,000,000.00
Paid-up - ~ - 166,300.00
Surplus - - - . 205,289.00

Investments in Real Estate, Mortgages, Industrial
Stocks, Bonds and Debentures, Timber Lands.

Head Office, 445 Hastings St. W.,Vancouver, B.C.

The Title and Trust Company

Traders Bank Building - Toronto
(Cor. Yonge and Colborne Streets)
Board of Directors

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

Chartered Executor Trustee, etc.

Authorized to act as ADMINISTRATOR, RECEIVER,
LIQUIDATOR, GUARDIAN, ETC,, without giving security.

Inquiries solicited. Rates reasonable.
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CANADIAN AGENCY TANGLE

Receiver Gives Hint that Liquidation Would Not
Realize Estimated Value of Assets

The Canadian Agency’s affairs were extremely intricate.
This fact was emphasized at a meeting of the creditors of

Chaplin, Milne, Grenfell & Company, Limited, in London, the Trust Company Service

other day. This is'one of the financial failures, the blame This Company acts as Executor, Trustee. Guardian and Pri.
for which does not .belong to Canada, although the scene of Sate Rpant, Ku Trten $0d RetEs o Transfer
many of the company’s investments was in the Dominion. Mr. Bg:rt‘!s:o;nd a:cAZén?:oAgem :?ul;;ay Dw'dendféfclg::ﬂ’zsst:m

H. Brougham, Senior official receiver, said:—

«“The company was incorporated on December 21st, 1899,”
said the receiver, “with a nominal capital of £350,000, divided
into 20,000 preference shares of A10 each, and 150,000 ordin-
ary shares of £ each, and its objects were to acquire the busi-
ness of Morton, Chaplin and Company, at 6 Princess Street,
E.C. With regard to the composition of the board, Mr. A.
M. Grenfell resigned his position as managing director in
September, 1goz, and his directorship in January last, but

THE CROWN TRUST Company

148 ST. JAMES 8T.. MONTREAL

since 190z he has ceased to take any active part in the man-
agement or control of the company’s business. The original

ciptar o the exenc of Lyooco was pveey et || Garanteed Investments

ordinary shares), was issued as fully paid to the partners in

the business taken over. The capital was increased from An investment, promising a satisfactory interest
£350,000 to £700,000 in May, 1913, but none of the new return, and guaranteed by an institution of 32 years’
capital has been subscribed for or issued. The average pro- standing, and with a Paid-up Capital of $1,500,000
fits of the business for the five years immediately preceding and Reserve of $1,500,000, should interest Investors.

the formation of the company were 418,000 per annum. zii;eita‘:ir{f]a;zresf ofhthi§ investment offer that
. ; ur further investigation.
“The general business carried out by the company was F

similar to that of the private firm—namely, agency business THE

with the Morton Trust hCompany of New York, in exchange TORUNTO GENERAL TRUSTS
bills, collections, etc., the granting of commercial credits by

accepting clients’ bills against merchandise, coupon payments CORPORATION
in respect of foreign and Colonial loans, and the payment of Bay and Melinda Streets TORONTO
interest on behalf of various English companies, the issuing

of debentures, shares and other securities of foreign and
Colonial undertakings, underwriting new issues, accepting
moneys on current and deposit accounts from clients, and the

management of various companies. The annual net profits

as disclosed in the accounts have varied, the lowest being in THE ROYAL TRUST COMPANY

1007, £0,516, and the highest in 1011, £33,813. The profits
disclosed for last vear, 1913, were £22,329. The dividends paid e L
Capital Fully Paid - - $1,000,000

average at about 43 per cent. on preference and 8 per cent.
on ordinary shares. In May, 1913, the articles were amended Reserve Fund - - - 1,000,000

so as to provide for a fixed rate of 5 per cent, upon the prefer- BOARD OF DIRECTORS
ende shaxes. H. V. Meredith, SIR H. MONTAGU ALLA
. President R. B. Angus
Of the Canadian Agency. Sir Wm. C. Van Horn 2. gw};mnms
«“The Canadian Agency, Limited, was formed by Mr. A. K.C.M.G. ST D‘:,';:X’;;"
M. Grenfell in July, 1906, and 15,000 shn;es in that company Vice:Diesidant C. B. GORDON
were applied for and taken up by Chaplln, Milne and Com- g.og: g‘l:‘k%:::l:s:g‘"“‘ K.C.M.G,
pany. It is stated that Chaplin, Milne and Company had TORONTO BRANCH g-AR. Hﬁ"““
nothing to do with the formation of the agency, but the board Bank of Montreal Bldg., o C?;::?!:ONALD
were aware that Mr. A. M. Grenfell Was.the moving spirit Yonge and Queen Streets. HoN. R. MAGKAY
in the undertaking. The two companies w'orked 1n<_ie- g 31:Trfa‘ibi‘:.’;‘,’:"v‘&'.‘:{?};,?-?""°'
pendently of each other, although from time to time Chaplin, sy s “TAYLOR

Milne and Company accepted and took up offers of business

which came from the agency.
«“There was also an understanding, probably from the

commencement, that Chaplin, Milne and Company were to0
lend to the Canadian Agency, upon security, moneys received
from bond issues by Chaplin, Milne and Company through

the agency’s introduction. A number of public issues of SAFETY FIRST

bonds and shares have been made by the company from 1906 SAFETY of Principal should always be the first consideration when

to 1913 on the introduction of A. M. _Grenfell and the Can- 5 ai;welsttinlg money. Our Guaranteed Trust Investment plan provides
adian Agency. The majority of such issues were successful, mentsoofl;’:i:cis:aflev;?tv}f?;g:::tf°:4§2’9"gs of $500 and upwards. Repay-
and the company received a commission on the results. In 2 per annum is guaranteed:

some cases the company participated in the underwriting.

o=t +

Heavy Deposits Made. s

. «For a considerable time past deposits have been made

with Chaplin, Milne and Company, by several companies con- Syt

nected with the Canadian' Agency. These deposits were @ 4 ’S( w

made without security, interest being allowed from time to Om]Pmy’ tnt‘

time at Stock Exchange rates. From these deposit accounts

loans were made to the Canadian Agency, and the amount so i 18-22 KING STREET EAST .. TORONTO

loaned stood at Airz,000 on May 1st last. As previously ONYREAL  WINNIPEG EDNONTON SASKATOON REGINA
4

stated, the amount of these loans (“land loans’’) was con-
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THE GREAT WEST
PERMANENT LOAN

COMPANY

Paid Up Capital ... $2,356,025

Reserve

652,750

Assets e 2,480,339

5% Debentures

An Authorized Investment for

Trust Funds.
upon request.

Full information

Winnipeg Toronto Victoria
Regina Calgary Vancouver
Edmonton Saskatoon

Edinburgh, Scot. and London, Eng.

THE SASKATCHEWAN
MORTGAGE CORPORATION

Head Office
Authorized Capital oidiay i
Suhscribed Capital coee Ciasa

Capital Paid up and Reserve

J. . Bole, President. Robert Sinton, Vice-President.

REGINA, Canada

$2,000,000
1,150,000
700,000

Hon. A. P. McNab,

J. A. Allan, F. J. James, G. E. Taylor, F. N. Darke A. E. Whitmore, Joseph

Cornell, C. V, Smith, Managing Director.

INVEST YOUR MONEY

IN

AGREEMENTS FOR SALE

We can place a considerable amount of Money in
Agreements of the best class (Winnipeg property)

to net you 127,
Correspondence Inwited.

Sterling Mortgage Investment Co., Limited

800 and 802 Sterling Bank Bldg. ..

WINNIPEG, Man.

Volume 53.

solidated with the other loans due from the Canadian Agency,
and securities valued at £620,076 were taken in part discharge
of the agency’s indebtedness to Chaplin, Milne and Company.
The companies making these deposits, which stood at seven
and fourteen days’ notice, began to withdraw their moneys,
and it was the withdrawal of these deposits to the extent of
about £112,000 during May last which caused Chaplin, Milne
and Company financial embarrassment, and was one of the
prix}cipal reasons which led to their suspending payment early
in June.

Obtained Some Loans.

“Since the formation of the company temporary loans
have been made to it by its bankers. A deposit of securities
was kept there, so that, if extra funds were temporarily re-
quired, they could be obtained by means of an overdraft
against such securities. Prior to 1912 the loan account with
the bankers was rarely used, and then only for temporary
purposes. During 1912-13 the highest balance on the loan
account was £go,000 and the lowest £10,000. There was
no bank loan outstanding on December 31st, 1913. The com-
pany began to borrow substantially from its bankers in the
early part of this year, owing to the inability of the Canadian
Agency to repay the moneys advanced to them, chiefly in
connection with the Chilean Northern Railway. The bank-
ers’ loan steadily increased from 420,000 to A145,000, the
maximum amount. The loan has now been reduced to £118,-
000 by the sale of securities. It is anticipated the securities,
if carefully realized, will produce sufficient to cover the loan.

“At this date private securities belonging to Mr. Ernest
Chaplin had been deposited with the bankers, and Mr. Chaplin
authorized these private securities to be held by the bankers
as additional security against the further loans to the com-
pany. These securities are now held by the bankers, to-
gether with the company’s securities, against this advance of
£145,000. The company has also obtained a loan from an-
other of its bankers, which, starting at 410,000 early in this
year, has been increased to, and now stands at, £50,000.
Securities are held by this bank, from which on realization it

is anticipated will yield a surplus. Further loans from various -

firms to the extent of £100,000 have had to be raised by the
company this year against the deposit of securities, which
loans are still outstanding. It will be seen that Chaplin,
Milne and Company have thus been compelled to borrow
since the commencement of this year a sum of £205,000
through the default of the Canadian Agency to repay its loans,
the securities held for which had become unmarketable.

Cause of the Suspension.

“The directors state that the immediate cause of the
suspension was the failure of the Canadian Agency to repay
their loan to the company, and Chaplin, Milne and Company’s
inability to meet the run made by various companies for the
repayment of deposits made with them. The directors further
state that at the end of December last the Bank of England
declined to discount the company’s bills. The insolvency of
the company is attributed by the directors to the deprecia-
tion in value of the securities held for investment and on loan
account, which induced its borrowing powers and practically
made impossible for the company to realize the securities at
anything like their ordinary value or to raise other funds there-
on. - The time was most unfavorable for realization, as all
securities were depreciated to an unprecedented extent. This
applies more particularly to the securities taken over from the
Canadian Agency.”’

The statement of affairs submitted by the managing
directors of the unfortunate company shows liabilities of
£017,442, and assets of £887,525, or a deficiency as regards
creditors of £20,017. Regarding these figures, the assistant
offcial receiver said :—

“T must point out, however, that the figures placed
against these assets are the directors’ estimate. I have not
seen anything to satisfy me that this estimate is justified,
and, on the other hand, in view of the fact that many of the
undertakings in which the company is interested are still in
course of development, and that many of the securities held
by the company have no special quotation, T think it only
right to warn the creditors that, in my opinion, the assets are
not likely in a liquidation to realize anything like the values
placed upon them by the directors, and Sir William Plender,
the special manager, shares my view that the assets are very
considerably over-rated.”’

B -
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Issues of
may be

SASKATOON

Canadian Municipal

Debentures

have an unbroken record of Security

leading municipalities
obtained
returns ranging from

477 to 67

Write for Our List of Offerings.

yield interest

Wood, Gundy & Co.,

C. P. R. Building, Toronto

LONDON, ENG.

Riordon Pulp & Paper Co., Limited
6%
First Mortgage S. F. Gold Bonds.

We are able to offer a block
of the above bonds at-a price
to yield over six per cent.

" CANADA INDUSTRIAL BOND

CORPORATION, LIMITED
17 St. John St. 85’1'1301505}:;?&
MONTREAL

The Trustee Company of Winnipeg

Head Office 300 Nanton Bldg., Winaipeg

President Hon. D. C. Cameron
Vice-President - - - W. H. Cross
Managing Director - M. J. A. M. de ia Giclais

Directors :

N. T. MacMillan
E. J. McMurray
W. J. Bulman .

Hugo Carstens
Horace Chevrier
Joseph Bernier, M. P.P.

Executors Trustees, Administrators; and Agents for
Investors In Mortgages

IF INTERESTED IN

MUNICIPAL BONDS

SEND FOR SAMPLE COPY

The Bond Buyer

The Authority on Municipal Bonds
25 West Broadway = New York

WHY BONDS ARE
SAFE INVESTMENTS

This booklet contains information which thirty
years’ experience has shown to be of value to
corporations, trustees and others who are inter-
ested in investment securities. It will be sent
free on request.

N. W. HARRIS & COMPANY

Incorporated, Boston

157 St. James Street MONTREAL
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Security and Income

are both assured by investment in first
mortgages on improved farm properties.
'The attractive interest rates and the double
security we offer should appeal to you.

The ADANAC SECURITIES

& TRUST CORPORATION
SASKATOON. :

TO CONSERVATIVE INVESTORS

We recommend for investment :

Dominion Power & Transmission CO.

LIMITED

5% Bonds due 1932

The average annual net earnings of the Company for the past three years
havebeen over THREE TIMES the intereston theseand all underlying Bonds.

Price: 95 and interest to yield about 5.45%

NESBITT, THOI{\'IS_ON & COMPANY
lNVESTM:;::’;tegANKBRS J
MONTREAL, Que. HAMILTON, Ont.

Anderson, Lunney & Co.

Western Canada Investments. Bonds,
Debentures, Mortgages, Real Estate.

Inside City and Revenue Bearing
Property. Warehouse Sites our

Specialty.

Correspondence Solicited— English, French, German

REGINA, SASK.

CANADIAN FINANCIERS

TRUST COMPANY
VANCOUVER, B.C.

as Fiscal Agents for WESTERN CITIES can offer

MUNICIPAL
SECURITIES

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

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

MUNICIPAL BONDS

We have some good debentures

To YIELD T% mOo 8%

PARTICULARS GLADLY FURNISH ED.

C. H. BURGESS & CoO.

Traders Bank Bldg. % iy TORONTO

OSLER & HAMMOND, FiNANciat "AcenTs
21 JORDAN STREET, TORONTO

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

Osler, Hammond & Nanton

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

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

We have a new booklet on the press at the presenttime which
illustrates and vividly describes the wonderful investment
possibilities of the MODEL CITY

LEASIDE

This will be ready for distribution in a few days’ time. Write
for a copy and plan of the property.

LOCATION — IMPROVEMENTS — PRICE — All
speak volumes for LEASIDE. Write today.

NEELYS LIMITED

104 Temple Bid< TORONTO

CANADIAN BONDS

AND DEBENTURES
Bought, Sold and Appraised

W. GRAHAM BROWNE & CoO.
222 St. James Street 5 MONTREAL
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NEW RIVALRY IN BUSINESS

What is to be the Latitude and Longitude of Modern
3 Commerce?

¢«We are in the midst of a reorganization and readjustment
of social and economic relations which involve all lines of
business and to a degree our own among the number,”” Mr.
R. Lynn Cox, general counsel and manager of the Association
of Life Insurance Presidents, told the Life Underwriters’ As-
sociation of Canada at the Halifax Convention. Y

“«Already I fancy the average man realizes that for some
time past business has been headed in the wrong direction,
,and that in order to save it from destruction the course of
its sailing must be changed. And it ought to be a matter of
satisfaction to us as life insurance men to know that as our
business was one of the first to experience the need for re-
form, we now have an advantage by having changed our
course somewhat before others began to realize that in the
end they, too, would have to change theirs. At any rate, we
do not find ourselves submerged in the gloom that now
seems to overhang other large business interests, and it ok
mistake not, all are about to emerge from the fog of un-
certainty and distrust into a brighter and more hopeful
atmosphere.

«Within the last hundred years we have entered upon an
era of specialization. Only last week we learned from a
threatened strike in New York City that the inspection, or,
the candling of eggs, has been relegated to a group of people
who do little or nothing else from one year’s end to another,
and that expertness up to the point of modern requirements in
specialization can be achieved only by years of practice. With
farms to cultivate, factories to operate, railroad trains to run,
stores to keep, etc., enough people to form a trades unioa
can be found sitting day in and day out sorting and classify-
ing eggs for other people to eat, which still others have pro-
duced. Specializing, which has been carried into every
branch of trade, is one of the causes of the selfish disregard
for the interests of others which came to be a marked char-
acteristic of the modern business conditions. There is, and
can be, no personal relation between the egg candler and the
thousands who are dependent upon him for the quality of
this important part of their food supply. He does not know,
nor can he care for them or their interests, while they are
even unaware that such a service has been rendered for them
by any one. The man in nearly all lines of work on whom
society is dependent for a good and satisfactory product has
no acquaintance or direct relation with the people consuming
his product. Specialization in business has tended to sever
personal relations between producer and consumer, it has
made man more efficient but less human in his dealings with

other men.

By-Products of Business.
«The world seems almost to have forgotten for the mo-
ment that it is through business mainly that men are brought
into relation with each other, and that the pleasures and
recreation of life are but the by-products of business activities,
People do not seem to realize that business is merely the col-
lective name for the various activities through which men
render economic service to the world and in exchange for
which they became enabled to command the service of others.
The thought that business is something separate and apart
from mankind—something which may be decrled and even
destroyed without a pang of regret—arises in part from the
fact that we have become accustomed to convert our service
and our products into money and then with that money to
acquire from others the service and products . we need for our-
selves.
“No one believes that, in view of the economic advantage
of carrying on industry as it is done to-day, there is a possi-
bility of returning to former methods of manufacturing and
the re-establishment of the old-time relation between pPIo-
ducer and consumer, or between employer and employee, yet
we all believe that a solution must be found for the problem
which now confronts us. Will it not come from an enlarge-
ment of our sense of duty and responsibility  to
mankind in general, that is from a mnew conception
of the service -Wwe should render to  our fellow-
for which we hope to be better served by them.
e the dawning of a new day in the
t the head of some of our largest

men in return
Are we not able to se
attitude being taken by men a
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Steel Company
of Canada

o
6/,
First Mortgage Bonds

N ;
B;:‘tldiz.ssets over $18,000,000, as security for $8,850,000

Net earnings for each of past three years over three
times bond interest.

Price to yield over 65§Y%.

Our special circular on request.

ROYAL SECURITIES
CORPORATION

Limited
STUART MACFARLANE, Manager

85 BAY STREET, TORONTO
OTTAWA QUEBEC
ST. JOHN LONDON, ENG.

MONTREAL
HALIFAX

UNCERTAIN
MARKET
CONDITIONS

illustrate the advantage
of conservative invest.
ments. The Debentures
of Ontario Municipalities
are particularly attractive
in this respect and offer
good yields,

Please write for our list,

GiBson & CompPaNny

LIMITED™
INVESTMENT BANKERS

CANADIAN PACIFIC RAILWAY BUILDING
TORONTO
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For Choice Warehouse

or Industrial Sites

In any flourishing Western
Canadian Cities, see

McCUTCHEON BROS.

HEAD OFFICE !
107 8th Avenue West - CALGARY
Branch Offices :

Edmonton, Alberta; Moose Jaw, Saskatchewan; Regina,
Saskatchewan ; Winnipeg, Manitoba ; and Toronto, Ont.

British Columbia

Contains 252,800,000 acres of rich farm and fruit lands,
timber, mineral and coal lands, which railroads now
building will open up to settlers and investors.
We specialize on British Columbia Investments, and can
tell you about opportunities to GET IN AT THE BE-
GINNING in town lots, townsite subdivisions or farm,
timber, mineral, coal lands and water powers, wholesale
or retail.
Your name and address on a post card will bring you
valuable information FREE !

WRITE OR CALL

Natural Resources Security Company, Limited

Paid-up Capital $250,000
Joint Owners and Sole Agents Fort George Townsite
and Hubert Townsite

Fifth Floor, Yorkshire Building Vancouver, B.C.

ORDERS NOW BEING TAKEN
¢« Some Pointers on

Life Assurance”
By CivA. HASTINGS

Price - - - 50c.

Over 50 different examples.
Reduced rates quoted for quantities.

BOOK DEPARTMENT

MONETARY TIMES OF CANADA

62 Church Street, TORONTO

MONTREAL WINNIPEG

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

Manuat of Canadian Banking
it e =" P

The Monetary Times Printing Company, Torontn, Ont.

pay eight per cent.—Absolute Security. First Class

lands. worth from two to four times the mortgage

placed. and rapidly increasing in value.

TITLES GUARANTEED BY GOVERNMENT.
m Propositions to meet any requirements

Western Canadian Farms
First Mortgages on Western Canadian Farm lands

mm Write for details, stating amount for investment.

INTERNATIONAL SECURITIES C€O,, LIMITED
838 SomersET BLock, WINNIPEG, MAN.
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business institutions? Competition has a tendency to keep
service to customers up to a high standard. There is also
the service which an employer of labor must render in
directing in the interest of his employees as well as the public
the business which affords him and his employees a chance
to serve the world in some important economic way and in
turn to be served by the world as to their needs in other re-
spects. I have in mind all who contribute to the quality of a
given product and to the successful marketing of it, whether
he be manager, mechanic, truck-driver or office boy. By
their collective service shall they be known in future.

Practical Profit Sharing.

“If we could but gain a better understanding of the fact
that not money but rather the comforts of life which money
will buy are the things which we really wish to achieve in this
world, we would see that to furnish insurance in case of death
and compensation in case of injury, shorter hours and better
recreation facilities, safer machinery and better housing con-
ditions, and the many other advantages to which the atten-
tion of the business world is being directed at the present
time, are all in effect profit-sharing of a practical kind. These
are direct contributions to human happiness, and they are
showing us how personal interest in the welfare of others can
be and is being extended beyond what was deemed sufficient
up to that time that modern business developments substi-
tuted horizontal for vertical lines of cleavage in society. It
is to be hoped that as captains of industry are brought to
recognize duties lying outside of their obligations to stock-
holders, likewise employvees will see that their interest in
humanity must extend beyond their fellow unionists with
whom they are in direct contact, since the sin of greed and
selfishness does not become a virtue merely because oppor-
tunity for the exercise of it is limited.

“Large business interests are coming to see that the
test of their right to live will come on the quality of their
service to the public and the treatment of those subject to
their control. Competition in future is going to include a
healthy rivalry in the humanizing of business.

«T ife insurance went through the fire of public criticism
and emerged with its place in the economic world more firmly
established. The reason for our salvation was not the amount
of our assets nor the undoubted solvency of our companies
that saved us. Nor was it alone because of the generally
high character of the army of men engaged in the business
that we escaped unharmed. It was because the business was
founded on human sympathy and had always made its appeal
to the better side of human nature. Though at times it has
drifted from the course laid out by its pioneers it never went
so far astray as to worship with other enterprises at what has
been called recently ‘“‘dividendolatry.” It began as a mutual
enterprise and even the entry of stock companies never chang-
ed its essentially co-operative character. Furthermore, the
workers in life insurance are mainly in the field in direct re-
lation with its customers instead of -in factory or shop. In
this respect it is in direct contrast with the ordinary com-
mercial enterprise. Life insurance, therefore, never lost under
specialization its human touch and never ceased to make a
human appeal. And it is well for this body, representing, as
in a sense it does, both company and policyholder, to con-
sider the responsibilities resting upon it. You are business
agents called upon to transact business on a business basis.
But you are more than this. You are, or should be, the
friends and confidential advisors of those with whom you
deal. It is your duty to meet and mingle with them as men.
It should be your privilege to see that they are treated fairly
and frankly, at the same time losing no opportunity to show
them why oft-times they cannot get from a company what,
to the individual policyholder, sometimes appears j{lst and
reasonable.

— e

NEXT YEAR’'S CONVENTION

Toronto was chosen for the next annual convention of
the Life Underwriters’ Association of Canada. Mr. J. A.
Johnson, of Vancouver, put forth the claims of Western
Canada and especially Vancouver for the distinction, He
ghought Vancouver especially appropriate next year in that
it would enable the members to proceed to San Francisco to
attend the 'great convention to be held there.
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OAKES-GRAY REALTY LIMITED

Successors to OAKES LAND COMPANY

1 City Property and
“Cg:g;eg Suburban Acreage

ARE OUR SPECIALTIES

tive Investments,” Limited
Managers of ¢ Co-opera . :
Special Attention given to Investments tor Non-resident Clients
References: R. G. Dun & Co., Bradstreets, or
Eastern Townships Bank,

ADDRESS~

300-3068 Electric Chambers, WINNIPEG, Man.

TORONTO LONDON DUBLIN
Ontario England Ireland

Tne Alliance Investment Co.

(CANADA) LIMITED
INCORPORATED 1906.

Western Investments of all Kinds
711 FIRST Hgl')l'?m;ﬁ., CALGARY

Malcolm E. Davis, H. A. Maclean, L. F. McCausland,
Managing Director. President. Sec. and Treas.

Real Estate
Investrdnents

Business Sites

Federal Securities Corporation
Limited

926-932 Traders Bank Building TORONTO

For Safe and Profitable
Investments in

SASKATOON CITY
PROPERTY

Business Sites — Wholesale Sites — Residential

Property or Saskatchewan Farm Lands
Write us.
Maps, Price Lists and all information cheertully given,

G. H. CLARE & CO., LIMITED

McKAY BLOCK, 2nd AVENUE
Reference: ROYAL BANK OF CANADA

LOUGHEED & TAYLOR, Limited

CALGARY, Alberta ;
Financlal, Rental and Estate Agents

i i to invest on first

ici m parties having funds s e

COrrespondenceé 't‘;lslfcal;igrsfvrx?etufns and unquestlonabl.e sec;n;nrty gf:{:m
Mor\tlgfagestike aaspecialty of securing suitable locations

e m

Houses extending their operations to the West.

G. S. WHITAKER & COMPANY

Limited
Financial, Rental and Insurance Agents

Estates Managed Private Funds Invested in First Mortgages
Alberta Properties Appraised Calgary Business and Industrial Sites

CALGARY CANADA

Royal Canadian Agencies, Limited

inni & Exchange)
(Members Winnipeg Stoc. )
DIRECTORS: . U orTON, J.M.SAVAGE,

. H.
W. SANFORD EVANS, J. C. McGA\g.NJ. BLACK

TOOLE, PEET & CO..LIMITED

Financial Agents and Estate Managers
Private Funds Invested in Select Mortgages

Exclusive Agents for C. P.R. Calgary 1own Lots
Investment Managers. Canada Life. Imperial Life. Edinburgh Life.

SBCRBTAR;NT BROKERS Insurance. SHclemge(.N Royal. & Quezec.t &cl;\!orth Am. Com. Union.
ESTM %054 5 cean Acct. uar. C~rpn.
300 Union Trust éfﬂ; WINNIPEG, CANADA CALGARY CANADA

nion rus » -

Saskatoon
Investments

Cahill Bldg,
Saskatoon, Sask.

H. OHARA & CO.

(Members Toronto Stock Exchange)
High class Municipa! and other Bonds are now offering
tc yieid exceptionally high rates. Stocks at present levels
show an exceilent return on the investment.

FORONTO WRITE FOR PARTICULARS. LONDON, Eng.
30 TorONTO ST. > CopTHAL COURT

The Canadian Appraisal Co., Limited

NCE
SCIENTIFIC v I.UAIXONS FOR IN URA
1 A S
FINANCIAL AND OTHER PURPOSES-

Correspondence solicited. 3\ rpp Ay

Head Office: 4 HOSPITAL ST TORONTO
McKINNON BUILDING ...

OLDFIELD, KIRBY & GARDNER

INVESTMENT BROKERS

WINNIPEG

Canadian Managers: -
INVESTMENT CORPORATION OF CANADA, LTD.

London Office: :
4 GREAT WINCHESTER STREET LoOxpON, E.C.
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Cut out and mail this Coupon to

=y RICHARD LONEY & CO.

Limited

47 Main Street, Moose Jaw,
SASK., CANADA

Owners of Britannia Park

The Industrial Section of Moose Jaw, which will double

in value in one year,
Please send me full particulars of this property.

NME =it s S s i viae s R sle baninwine

ABBVESS i ilits va s b s dinn o pniels S qbmv e oSy

It is understood that this request does not place me under any
obligation whatever.

BRANDON, MAN.
WINNIPEG, MAN.
CALGARY, ALTA.

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 Building, PORT ARTHUR, Ontario

CARDSTON, ‘ALTA.
ENTWISTLE, ALTA. N. BATTLEFORD, SASK. GranDp Forks, B.C.
LAcOMBE, ALTA.

CALGARY, ALTA.

EDMONTON, ALTA.
Forr WIiLLIAM, ONT. PRINCE ALBERT, SAsK.  ToORoNTO, ONT.
Havrirax, N.S.
MiNNEAPOLIS, MINN. Swirr CURRENT, Sask. VicToria, B.C.

International Securities
Company, Limited

Authorized Sales Agents

GRAND TRUNK PACIFIC
TOWNSITES

MELVILLE BICCAR TOFIELD
WATROUS WAINWRIGHT SCOTT

The International Securities Company, Limited, is the

Owner of other important Townsites or Subdivisions to Cities or Towns,
as follows :—

LETHBRIDGE, ALTA. SwiFT CURRENT, SASK.
MACLEOD, ALTA. WEYBURN, SASK.
-MepiciNeE HAT, ALTA. YORKTON, SaAsK.
Moose JAw, SASK. Evko, B.C.

REGINA, SAsK. Kamroors, B.C.

Owners of Improved and Unimproved Farm Lands throughout

Western Canada ; also Fruit Lands in British Columbia.

Above Cities and Towns afford splendid business openings. Full

information freely furnished, and booklets, maps, etc., mailed free
upon request.

Head Office: WINNIPEG, MAN.

Branch Offices:

ST, Joun, N.B.
Syracusg, N.Y.

MONTREAL, QUE.
OtrawA, ONT.

REGINA, SASK. VANCOUVER, B.C.

London (W.C.), England, 265 Strand, Cor. Aldwych, 22

REGINA

can place your funds in Al first Mortgages on choice improved

r:gperty.l;t less than 50% of conservative v;a'lua;xon..s% interest, or can

purchase for you good Agreements for Sale yielding high rate of interest.
For further particulars apply:

BROOK & ALLISON , Financial Agents
P.O. Box 94 - - - REGINA, SASK
: Reference:—Dun’s and Bradstreet’s

REGINA INVESTMENTS

First Mortgages—Improved City and
Farm Property —  Estates handied

J. R. PEVERETT AGENCY

P.O. Box Established 1901 Reference—
647

Bank of Nova Scotia, REGINA, Can,

G. J. LOVELL

Broker and Financial Agent
449 MAIN ST., WINNIPEG, Man.

PHONE 7966

VICTORIA, B.C.
Offers exceptionally good opportunities for capitalists and

investors for safe investments in high-class Sub-division
Property, valuable Building Sites, Timber, and all classes

of Land.
TRACKSELL DOUGLAS & CO.

Victoria, B.C,, Canada

Weyburn, Sask.
FRANK B. MOFFET

Lands Loans Investments  Insurance

HIGH-GRADE INVESTMENTS

SASKATOON

THE COMMERCIAL CENTRE OF SASKATCHEWAN

Choice Farm Lands, Business, Residential and Trackage Property

for Sale

Write for particulars
A. H. HANSON & CO., LIMITED

SECOND AVENUE SASKATOON, Sask.

BELLAMY INVESTMENTS LTD.

Funds invested in First Mortgages and Agreements
for Sale IR
Agencies wanted. Correspondence invited
202 C.P.R. Building ; Edmonton, Alberta
Reference—Merchants Bank of Canada

Representing
LOANS

Edinburgh Life Assr.

Caledonian Insr. Co.

Scottish Insr. Corp.

Mortgage Co. of Canada

Gen. Fincl. Co. of Can.
INSURANCE

"WAGHORN,
Gwynn&Co.

Caledonian Insr, Co,

Stockbrokers, Financial & Insurance Agents po tocter German In.

VANCOUVER and LONDON, Engiand National Plate Glass
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FIVE HUNDRED MILLION PEOPLE FOR MARKET

China and Japan Facing Canada’s Western Front Door
—Special Trade Report

“Upwards of 500,000,000 people inhabit China and Japan
in a vast stretch of island and continent facing our western
front door. Between lies a facile ocean now beginning to
quiver beneath the swift keels of rapidly-increasing mercan-
tle Heets o On all grounds of enlightened business
policy Canada and Canadian cannot afford to neglect the
great and promising field which lies so advantageously op-
posite our Western gateways and which the Panama Canal
has brought so much nearer our eastern ports.”’

So writes Sir George Foster, K.C.M.G., M.P., minister
of trade and commerce, in a preface to a special number of
the weekly report of the department of trade and commerce.
This will be issued shortly. It is an interesting and valuable
report upon the possibility of Canadian trade with China and
Japan. It deals with a subject of growing interest to all
Canadians and a copy should lie on the desk of every mer-
chant and producer in Canada and should reach the hands
of all who desire a concise and picturesque statement of the
coming trade of China and Japan and of the future and per-
haps decisive importance of these countries more particularly
as regards the western portion of Canada.

The report is written by Mr. R. Grigg, commissioner of
commerce, and is preceded by a letter of transmission giving
an outline of its contents describine his journev, and con-
cluding with reflection of the character and weight to which
we have become accustomed by his previous work.

Effect of Panama Canal.

The first chapter deals with the possible effect of the
Panama Canal and provides remarkable figures with regard
to the development of traffic across the isthmus by the Pan-
ama and Tehuantepec Railways. A table follows showing
Canadian exports to China and with comments upon the
character and volume of such exports. While the report
recognizes the probable development of trade in a multitude
of articles which follow the establishment of a trade route,
and increase of communication, it is shown that the more
immediate interest to Canada is found in the export of
flour and lumber to the Orient. The chapter dealing with the
first of these products indicates the present production of
four in the western provinces; a table is given showing the
exports of flour from the United States to the Orient for the
past 21 years and instructive comments are made upon the
principal figures.

An interesting paragraph deals with the movement north-
ward of the flour export upon the Pacific coast and the
reasons which account for that movement. A full argument
is produced based upon the production of wheat and flour
in competing countries. more particularly Manchuria, and
remarksble information is afforded regarding the productivitv
of a soil subject to irrigation and unlimited labor under a hot

sun.

Figures from Japan.

The report upon Japan, which is printed in the same
booklet and follows that upon China, is equally interesting
although different conditions have resulted in totally different
reports. Nothing is more remarkable than the contrast be-
tween the two countries. Whereas few figures are available
with regard to China, a contrary condition prevails in Japan,
and interpretation of the ecomomic condition of the country
is largely expressed by tables of figures, but the full and in-
teresting comment upon them removes the work from the
“dry as dust’” character which so commonly marks such
papers. Canadians may sometimes forget that the pheno-
mena due to the wonderful development of their own country
does not exhaust the important problems in course of solu-
tion elsewhere and it is highly desirable that development
likely to provide a subject of engrossing future interest to
Canada should be presented in brief and graphic terms and
handled in the masterly fashion found in this report. Tt is
not given to any man to do more than suggest a possible
outcome of the factors in operation, and Canada has some
experience of the foreigner who spends three weeks in a
country and writes a book. In China this is described as
“seeing China through a porthole” but a characteristic of

the report under review is the moderation of its expressions

amd the deference shown to the experience of competent
authorities.
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INVESTORS
should wprite

us for particulars of our Five Per Cent.
Debentures. The exceptional safety and

large interest return ot these Debentures
make them a most attractive investment

Send for Full Annual Statement

Jd. C. Biggs & Co.
Stockbrokers

Reliable information regarding

OIL IN ALBERTA

Special attention to Northern Properties
now in course of development.

ADDRESS—

301 Agency Building - Edmonton, Alberta

References—Imperial Bank and McDougall & Secord

McCALLUM HILL BUILDING, REGINA

Debentures, Real Estate, Loans,
Fidelity Bonds, Insurance

MecCallum Hill & Co.

REGINA, SASKATCHEWAN

References* R. G. Dun & Co. and Imperial Bank of Canada
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Manufacturers

“Let us tell you about the industrial
opportunities offered by the City of

REGINA

Saskatchewan’s Capital

Twelve railway lines radiate from
Regina, making it one of the most
important industrial centres in West-
ern Canada.

FREE—Booklet of views will be sent on request.
ENQUIRIES will be promptly answered by :

For booklets of views and
general information—

Industrial Publicity
Commissioner Commissioner

REGINA, SASKATCHEWAN

As to industrial
opportunities—

St. Boniface Manitoba)

requires

Manufacturers and Distributers to Occupy
Sites

that can be bought at considerably less than the price asked
tor in Winnipeg.
. z T £ - .

St. Boniface i .dixid%d. ion Winnipeg
The 3% mile Circle from Winnipeg’s Business Centre em-
braces EVERY foot of land of St. Boniface City.
Light, Power and Water at exceptionally low rates.
Liberal inducements offered to manufacturers and others
by City Council.

For information, write, Secretary Board of Trade.

L. COFFEE & CO.
GRAIN MERCHANTS

Board of Trade Building,

i 1845 5
Hetabiistwl Toronto, Ontario

TrOMAS FLYNN

Jd. G. G. KERRY W. G. CHACE N. R. GIBSON

KERRY & CITACE, LIMITED
ENGINEERS
Associates |A. L. MUDGE, A. L. MIEVILLE

Steam and Hydro-Electric Developmerts. Steam and
Electric Railways. Irrigation and Water Supply

TORONTO AND WINNIPEG
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CANNERIES IN BRITISH COLUMBIA

Fruit, Fish and Freight Prospects on the Pacific Coast
—No Motor Bus for Nanaimo

(Staff Correspondence).
Vancouver, July 2s5th.

When the Panama canal is in operation for commercial
tonnage, it is expected that announcement will be made of the
new lines that will extend their service.to the North Pacific
ports. That several of the big FEuropean steamship com-
panies will come to this part of the Pacific has been suggest-
ed before, and it has been anticipated a big increase in
shipping. Mr. Frank Waterhouse, of the Waterhouse
Company, agents for the Royal Mail line and other interests,
hasreturned from a trip to Europe and states that at least three
and perhaps four lines will send steamers this way. He says that
shipowners of Europe are manifesting keen interest regard-
ing future business on this coast, and look forward to de-
velopment of the export grain trade. With much grain being
shipped from Puget Sound ports and Portland, they can see
no reason why Canadian grain should not come west from the
prairies to Pacific ports for shipment to Europe. The Inter-
national Mercantile Marine Company is one to announce its
service and puts the first sailing of the Kroonland, one of its
big boats, from New York at May 1st next year. The Royal
Mail line is to augment its service to this coast within the
next six or eight months by five liners. Steamers of this line
come to Tacoma to take grain.

Harbor improvements are steadily proceeding at Victoria,
Vancouver and New Westminster, as was shown in last week’s
issue of 7 he Monetary Times.

Vancouver’s Harbor Charges.

Vancouver’s harbor commission has announced a scale
of charges for the use of the harbor, the levies are lower in
comparison to other ports, and much lower in comparison to
the charges made by the private owners of docks. Some pro-
tests have been made against the scale. As it is the intention
of the commission to make the harbor at least part-sustaining,
the charges will stand in the main,

Business for Fruit Canneries.

That business is available for fruit canneries in British
Columbia is shown by the large order received by the com-
pany which has a jam factory at Nelson. The contract calls
for twenty-one carloads, which will aggregate in weight 600,-
ooo pounds. With the development of fruit growing in the
province, canneries and jam factories follow, and if there is
prairie trade like this it will help to put the fruit growing in-
dustry on a firmer basis.

The annual run of sockeye salmon has begun, but so far
the catch has been very light. It is early in the season yet,
but this is not reckoned a big year. Last year, the pack was
large, 1913 being the year of the quadrennial run. The
salmon pack on the coast is an important factor in its pros-
perity.

The city council of Nanaimo has refused the application
of the District Motor Bus Company of Victoria to install a
motor bus service in Nanaimo and district, in return for
certain concessions, which included a free site for a garage,
free taxes and free water for ten years.

———» < ————

REFINING COMPANY WILL ISSUE BONDS.

By-laws were passed unanimously at the annual meet-
ing of the Atlantic Sugar Refineries to-day authorizing the
jssue of $2,000,000 6 per cent. bonds. Ninety per cent, of
the shareholders were represented either in person or by
proxy. The new issue will bring the capitalization of the
org:i.\nization down from $7,000,000 to $3,500,000 common
stock.

——a—-—e

A brick plant is to be established on the property of the
Canadian Resources Development Company at Port Arthur,
Ont., for the manufacture of brick. At first the plant will
turn out 5,000 bricks daily. :

i
3
§
4

Sl
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BRITISH COLUMBIA

ALVO von ALVENSLEBEN Limited

Real Estate Agents

FIRST MORTGAGES ON CITY

PROPERTY
FARM LANDS TIMBER
Head Office - -

Financial Brokers

REAL ESTATE — VANCOUVER
AND VICTORIA

FRUIT LANDS COAL

Pacific Building, Vancouver, B.C.
Branches at VICTORIA, B.C., NANAIMO, B.C., BERLIN, GERMANY

JOHN MORRIS

Realty and Financial Broker
OIL LEASES. COAL AND TIMBER AREAS

Reliable Information furnished re-
garding any of above on request

ADDRESS—

122 McDougall Ave., Edmonton, Alta.

DEBENTURES
Yielding 7%

Three and Five Year Terms

For particulars, write

NATIONAL FINANCE COMPANY
Limited
Head Otfice e VANCOUVER, BC.
Capital, Paid up $1,542,000
Total Assets, $5,530,000. Reserve, $400,000.
OTTAWA : 63 SPARKS ST. TORONTO : 10 ADELAIDE ST. E,

Saskatoon City Property

Farm Lands, Retail and Wholesale

MIGHTON, BELL & TURNER
SASKATOON, SASK.

ROBINSON & BLACK

Real Estate, Insurance & Financial Agents

CENTRAL WINNIPEG PROPERTIES A SPECIALTY
Reference: DOMINION BANK
Office: 200 Garry Bullding, WINNIPEG

CATHCART AGENCIES

ITED
e REAL ESTATE

REGINA LOANS

2121 ELEVENTH AVE. INSURANCE

J. H. C. WILLOUGHBY-SUMNER CO0.
Estabiished A.D, 1900

Head Office o Saskatoon, Western Canada
London, Eng., omwz Trulnlgur House, Waterloo Pl., S.W,

Correspondence soiicited for Mortgage and
Real Estate Invesin ents

REGINA, SASKATCHEWAN

McARA BROS. & WALLACE

FINANCIAL AGENTS
1855-57 Scarth St. 22 REGINA, Canada

urance Loans Real Estate
Invesummtﬁ?ﬂox}tl,‘gsages Debentures

G. W. RAWLINGS H. F. GORDON
Municipal and Industrial Bonds, Debentures, Company
Formation and General Investment Agents

H. F. GORDON & CO., LIMITED

Bank ot Toronto Chambers WINNIPEG

Mol issor ok Eiklngo. s Aot Fsiousen:
S & Sastin, 9f£
Real slate, Shsurance, pHook Brofers
Vbrcoer BE

328 Sranville wa&‘

Port Arthur and Fort William

Warehouse Sites, Central Retail Sites, Water Lots

For information, location and prices, address

RUTTAN & CO., Box 195, Port Arthur, Ont.,, Canada
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Canada Branch
Head Office,Montrea!

DIRECTORS
M. Chevalier, Esq.

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

Sir Frederick Williams-
Taylor

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

ESTABLISHED 1808.

Atlas Assurance Co.

Limited

OF LONDON, ENGLAND

Annual Income Exceeds $ 7,600,000
Funds (excluding Capital) exceed ... . - 18,800,000

The Company’s guiding principles have ever been caution and liberality.
Conservative selection of the risks accepted and Liberal Treatment
when they burn.

Agents—i.e., Real Agents who Work—wanted in unrepresented districts.
North-West Department: C. E. SANDERS, Local Manager, $16-817
Nanton Bldg., Cor. Main and Portage Avenue, Winnipeg.

Toronto Department: SMITH, MACKENZIE & HALL, General Agents,

54 Adelaide St. East, Toronto
Head Office for Canada o MONTREAL

MATTHEW C. HINSHAW, Branch Manager

BRITISH AMERICA
ASSURANCE CO’Y (FIRE)

Head Office, TORONTO

BOARD OF DIRECTORS:

W. R. BROCK, President W. B. MEIKLE, Vice-President
ROBT. BIQKERDIKE. M.P. GEO. A. MORROW

Incorporated
1833.

E. W. COX AUGUSTUS MYERS
H. C. COX FREDERIC NICHOLLS
D. B. HANNA JAMES KERR OSBORNE

JOHN HOSKIN, K.C.. LL.D. COL. SIR HENRY PELLATT,
ALEX. LAIRD C.V.O.
Z. A. LASH, K.C., LL.D. E. R. WOOD

W. B. MEIKLE, Managing Director E. F. GARROW, Secretary
Assets, over $2,300,000.00

Losses paid since organization over $37,000,000.00

Head Office oo s " 112 St. James STREET, MONTREAL
DIRECTORS:
J. Gardner Thompson, President and Managing Director.
Lewis Laing, Vice=President and Secretary
M. Chevalier. Esq., A. G. Dent, Esq.,
T. J. Drummond, Esq.. John Emo, Esq.. Sir Alexandre Lacoste,
Wm. Molson Macpherson. Bsq.. d. C. Rimmer, Esq.
Sir Frederick Williams-Taylor.

Dame Fashion and the Automobile

change radically with time but the life assurance policy changes
only as the reputable and _progressive life company works
towards a simpler and more liberal contract.

Progress in the assurance world is marked by the new poli-
cies just issued by the Sovereign Life. As regards liberality and
attractiveness and for a clear and concise statement of what
the Company and the assured agree to do they are without
equal. Their simplicity is a revelation to those confused by the
lengthy legal wording of the past.

Test the truth of the above by securing a sample contract.

The Sovereign Life Assurance Co.
Head Office Winnipeg

- 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

THE DOMINION OF CANADA GUARANTEE AND
ACCIDENT INSURANCE COMPANY

Personal Accident Insurance Guarantee Bonds
Sickness Insurance Plate Glass Insurance
Burglary Insurance

OFFICES :
TORONTO tMONTREAL WINNIPEG CALGARY
J. B. Roserrs President C. A. WitHers, General Manager

SUN FIRE FOUNDED A.D. 1710

THE OLDEST INSURANCE CO. IN THE WORLD
Canadian Branch Toronto

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

COMMERCIAL UNION ASSURANCE CO.

LIMITED, OF LONDON, ENGLAND
Total Annual Income Total Fire Losses Paid $164,420,280
Bxceeds ..... v..., $ 42500000 Deposit with Dominion
Total Funds Bxceed.. 124,500,000 Government ...... 1,077,033
Head Office Canadian Branch, Commercial Union Bldg., Montreal.
JAS. McGREGOR, MANAGER.
Toronto Office 49 Wellington St. East
GRO. R. HARGRAFT, General Agent for Toronto and County of York.

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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WHAT BANK ACT SAYS ABOUT MERGER

Consent of Finance Minister Must be Obtained—Law
is Lengthy on Amalgamation

The bank act of Canada, as amended in 1013, has much
to say regarding the purchase of the assets of a bank, as in
the recent case of the acquirement by the Bank of Nova
Scotia of the Metropolitan Bank. Commencing at clause 99,
it says:— i ¢

09. Any bank may sell tl_xe whole or any portion of its
assets to any other bank which may purchase such assets;
and the selling and purchasing banks may, for such pur-
poses, enter into an agreement of sale and purcha_se, which
agreement shall contain all the terms and conditions con-
nected with the sale and purchase of such assets.

2. No agreement by a bank to sell the whole or any por-
tion of its assets to another bank shall be made unless and
until the minister, in writing, consents that an agreement
under subsection 1 of this section may be entered into be-
tween the two banks.

100. The consideration for any such sale and purchase
may be as agreed upon between the selling and purchasing

banks.

If in Shares of Capital Stock.

.. If the consideration, or any portion thereof, is shares
of the capital stock of the purchasing bank, the agreement
shall provide for the amount of the shares of the purchasing
bank to be paid to the seiling bank.

3. Until such shares so paid to the selling bank have been
sold by such bank, or have been distributed among and
accepted by the sharcholders of such bank, they shall not be
considered issued shares of the purchasing bank for the pur-
poses of its note circulation.

101. The agreement of sale and purchase shall be sub-
mitted to the shareholders of the selling bank, either at the
annual general meeting of such bank or at a special general
meeting thereof called for the purpose.

2. A copy of the agreement shall be mailed, postpaid, to
each shareholder of such bank to his last known address, at
least four weeks previously to the date of the meeting at
which the agreement is to be submitted, together with a
notice of the time and place of the holding of such meeting.

May be Executed if Approved.

102. If at such meeting the agreement is approved by
resolution carried by the votes of shareholders, present or
represented by Proxy, representing not less than two-thirds
of the amount of the subscribed capital stock of the bank,
the agreement may be executed under the seals of the
banks, parties thereto, and application may be made to the
Governor in Council, through the minister, for approval
thereof. : ;

. Until the agreement is approved by the Governor in
Council it shall not be of any force or effect,

103. If the agreement provides for ghe payment of the
consideration for such sale and purchase, in whole or in part,
i shares of the capital stock of the purchasing bank, and
for such purpose it is necessary to Increase the capital stock
of such bank, the agreement shall not be e'xeguted on behalf
of the purchasing bank, unless nor until it is approved by
the sharcholders thereof at the annual general meeting, or
at a special general meeting of such shareholders.

Increase of Stock. ; aesfas
104, The Governor in Council may, on the application

for his approval of the agreement, approve of .the.increase
of the capital stock of the purchasing bank, which is necesl;
sary to provide for the payment. of the s}lares of such ban
to the selling bank, as prov1d<;d in the said agreement.

105. The provisions of this act.w1th regard to:—

(a) the increase of the capital stock of the bank by
byv-law of the shareholders approved by the Treasury
Boar((%),) iﬁg’allotment and sale of such increased stqck;

shall not apply to any increase of stock made or prov:ded
for under the authority of the last two pr_ecedmg sections,
106. The approval of the 1Governor in Council shall not
i agreement, unless:— ;
i glven(;c)) tt?:e ac%)nsent of the minister as prescr}bed by
sub-section 2 of section 9o of this act has been given; 4
(b) the avvroval of the agreement '1s recommende

by the Treasury Board ;
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Members of Bars, Saskatchewan, Ontario, Manitoba and Alberta

ACHESON, DURIE & WAKELING

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

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

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

Dliske,_Sortt, Apglor. ¢ Gassel

Gotontw

BUBAKEXC.  TALASHKC®  WHBLAKEK.C.  AWANOUNKE)
Y.O.UAW,  WALTER 60W,  MILLERLASH.  @LYN OBLER.|
RCHCASSELS.  GEORGEw.cASSELS,| sruasn] @

.General Solicitors for:

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

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.

PICKNELL. BAIN, MACDONELL & GORDON
Barristers, Solicitors, &c. Lumsden Building, Toronto

James Bicknell, K.C., Alfred Bicknell, James W.
Bain, K.C., A. McLean Macdonell, K.C., M. L.
Gordon, Henry C. Fowler, H. E. McKitrick, D. A.
MacRae
General Solicitors for Imperial Bank of Canada.
Counsel for Canadian Bankers’ Association,

J. EDWARD CALDWELL ALISTAIR FRASER

CALDWELL & FRASER

Barristers, Solicitors, Notaries

Offices pa - DomMINION BANK BUILDING
MOOSE JAW, Sask,
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BARRISTER,
E. S. MCQUAID, NOTARY, Etc.
EDMONTON - ALBERTA
The Prudential Trust Co. Limited
:g;ICITOR { The St‘;jnxf:rdaRelitl;rxsce l\?lortg;éee(.‘,orporation

The Mutual Life Assurance Company
The Mercantile Trust Company of Canada, Ete.

MoONEY INVESTED FOR CLIENTS ON FIRST MORTGAGE

H. W. BALDWIN, C.A. WILLIAM DOW, F.S.A.A., C.A.

BLYTHE, BALDWIN & DOW
Chartered Accountants, Auditors, Trustees, Secretaries, Ete.
Jackson Block, Jasper Ave. E., Edmonton, Alta.

British Office: 45 West Nile St., Glasgow, Scotland
Cable Addresz: * Baldow, Edmcnton,”” Western Union Tel. Code.

CLARKSON, GORDON &DILWORTH

CHARTERED ACCOUNTANTS, TRUSTEES, RECEIVERS, LIQUIDATORS
Merchants Bank Building, 15 Wellington Street West, TORONTO

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

CHARLES D. CORBOULD

CHARTERED ACCOUNTANT & AUDITOR,
Ontario & Manitoba.
619 Somerset Bldg. - . Winnipeg,

Cable Address ;: Crehmo, Vancouver.
HAN, MARTIN @ CO.
CHARTERED ACCOUNTANTS AND AUDITORS
P.O. BOX 1182, VANCOUVER. B.C.
Powers of Attorney to be issued to M. J. CREHAN, F.C.A.
TRUSTEES and LIQUIDATORS
Correspondents;: RUTHERFORD WILLIAMSON & CO., 86 Adelaide
Street East, Toronto; CHAS. D. CORBOULD, C.A., 619 Somerset
Bldg., Winnipeg : WEST & DRAKE, 95 Cannon St., London, E.C.; H.
B. BRANDON & CO., Scottish Provident Bldgs., Belfast, Ireland.

W. H. CROSS, F.C.A. J. H. MENZIES, F.C.A.
Toronto Winnipeg

CROSS and MENZIES

Chartered Accountants
(Succeeding Clarkson, Cross & Menzies)

Bank of Nova Scotia Building
WINNIPEG

A A. M. DALE

CHARTERED ACCOUNTANT
WEYBURN SASK.

EDWARDS, MORGAN @ CO.
CHARTERED ACCOUNTANTS
Imperial Life Building, 20 Victoria Street Foay TORONTO Ont.
502 Maclean Block, Eighth Avenue W. S CALGARY, Alta.
710 London Building, Pender St. W. VANCOUVER B.C.
702 Blectric Railway Building, Notre Dame Avenue WINNIPEG, Man.

201 Royal Trust Building, St. James Street .... MONTREAL, Que.
George Edwards, F.C.A. Arthur H. Edwards, F.C.A.
W. Pomeroy Morgan W. H. Thompson
T. Cresswell Parkin, F.C.A. H. Percival Edwards

(c) the application for approval thereof is made, by
or on behalf of the bank executing it, within three
months from the date of execution of the agreement; and,

(d) it appears to the satisfaction of the Governor
in Council that all the requirements of this act in connec-
tion with the approval of the agreement by the share-
holders of the selling and purchasing banks have been
complied with, and that, after the approval by the share-
holders of the selling bank, notice of the intention of the
banks to apply to the Governor in Council for the ap-
proval of the agreement has been published for at least
four weeks in The Canada Gazette, and in one or more
newspapers published in places where the chief offices
of the bank are situate,

2. Such banks shall afford all information that the minis-
ter requires.

Approval May be Refused.

3. Nothing herein contained shall be construed to pre-
vent the Governor in Council or the Treasury Board from
refusing to approve of the agreement or to recommend its
approval.

107. The agreement shall not be approved of unless it
appears that:—

(a) proper provisions have been made for the pay-
ment of the liabilities of the selling bank;

(b) the agreement provides for the assumption and
payment by the purchasing bank of the notes of the sell-
ing bank issued and intended for circulation, outstand-
ing and in circulation; and, \

(c) the amounts of the notes of both the purchasing
and selling banks, issued for circulation, outstanding and
in circulation, as shown by the then last monthly re-
turns of the banks, do not together exceed the then paid-
up capital of the purchasing bank and the amount (if
any) held for both of the said banks in the central gold
reserves referred to in section 61 of this act; or if the
amount of such notes does exceed such paid-up capital
and the amount so held, an amount in cash equal to
the excess of such notes over such paid-up capital and
the amount so held, has been deposited by the purchas-
ing bank with the minister.

As to the Deposit.

2. The amount so deposited under paragraph (c) of sub-
section 1 of this section shall be held by the minister as
security for the redemption of the said excess of notes;
and when the amount of the notes of the two banks out-
standing and in circulation is less than the aggregate of the
paid-up capital of the purchasing bank, the amount afore-
said (if any) held in the central gold reserves, together with
the amount so deposited, the difference shall, from time to
time, be repaid by the minister out of the deposit, to the
extent thereof, to the purchasing bank, but without interest,
on the application of such bank, and on the production of
such evidence as the minister may require to show the
amount of the motes of the two banks then outstanding and
in circulation.

Notes of Selling Bank.

108. The notes of the selling bank so assumed and to be
paid by the purchasing bank shall, on the approval of the
agreement, be deemed to be, for all intents and purposes,
notes of the purchasing bank issued for circulation; and the
purchasing bank shall be liable in the same manner and to
the same extent as if it had issued them for circulation.

2. The amount at the credit of the selling bank in the
Circulation Fund shall, on the approval of the agreement, be
transferred to the credit of the purchasing bank.

3. The trustees shall not permit any part of the deposit
(if any) of the selling bank in the central gold reserves to be
withdrawn under the provisions of this act after the last
judicial day of the month in which notice of intention to
aoply to the Governor in Council for approval of the agree-
ment has been given and pending such approval, unless and
until the trustees are notified in writing by the minister of
his consent thereto; and on the approval of the agreement
the trustees shall hold the deposit (if any) for and as if such
deposit had been originally made by the purchasing bank.

4. The notes of the selling bank shall not be re-issued,
but shall be called in, redeemed and cancelled as quickly
as possible.

A et s
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FALLS CHAMBERS & CO.

A. F, FALLS, C . G. CHAMBERS. C.A. (Scot.)
CHARTERED ACCOUNTANTS
507 STANDARD BANK BLDG., TORONTO

A. F. Faus, C.A,,

CHATHAM, ONT. PHONE MAIR 7125

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

CHARTERED ACCOUNTANTS

402 GREAT WEST PERMANENT BUILDING
WINNIPEG

A. W. GOLDIE

CHARTERED ACCOUNTANT AND AUDITOR

Late City Treasurer of Regina. Liquidations and Assign-
lrx}lle:nts, Estates Handled, Municipal Audits..

1818 Scarth Street - Regina

HUBERT T. READE, B.CS,,

Chartered Accountant

Royal Bank Building ~ - WINNIPEG

wW. W. GOULD,

CHARTERED ACCOUNTANT
614 Tegler Building, Edmonton, Alta.

RONALD, GRIGGS & CO.

AND

RONALD, MERRETT, GRIGGS & CO.

Auditors, Trustees, Liquidators
WiINNIPEG SASKATOON Moosk Jaw Lonponw, Eng.

ESTABLISHED 1882

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

LETHBRIDGE, ALTA,
MEDICINE HAT, ALTA. o .. 402 Huckvale Block
‘W. A. HENDERSON A. E. GIBSON J. D. Reip BAsIL JONES

JOHN B. WATSON

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

CALGARY - ALBERTA

Established 1857

JENKINS & HARDY
Chartered Accountants. Trustees.

15% Toronto Street - - - Toronto
SZACanada Life Building - - Montreal

RUTHERFORD WILLIAMSON & CO.

Chartered Accountants Trustees and Liquidators
86 Adelaide Street East, Toronto
CORRESPONDENTS Cable Address—*WILLCO.”

CREHAN, MARTIN & CO., 5.8 1m0

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

LAING and TURNER

Chartered Accountants

Trust and Loan Building,
WINNIPEG

McAra Block;
REGINA

WILSON & PERRY

Accountants, Auditors, Assignees and Liquidators.
Special Collection Dept.
J. C. WiLsoN F. L. PERRY
Suite 9, 336 Hastings St. W., Vancouver, B. C.

BTERED ACCOUNTANTS
TRCI}*S‘}I‘EES——FINANCIAL AGENTS.

GROWN LIFE BUILDING, "
CABLE ADDRESS, "LAWELCO'

JAS, P, LAWSON: TO RON TO. ab.c.awestern union.

HENRY J.WELCH.

Mercantile Agency

Reports, Reference Book and Collection Service
Our New Revised Travellers’ Edition now ready
ESTABLISHED 1841

R. G. DUN & CO., 70 Bay St., Toronto, Canada

GEO. O. MERSON & COMPANY

CHARTRRED ACCOUNTANTS
Telephone

16 King Street West, Toronto  main 7014

Ask the Subscription Department
about our Special Book Offer
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ALFRED WRIGHT,
Manager

. LONDON &

A. E. BLOGG,
Branch Secretary

8 Richmond Street E.,
TORONTO

INSURANCE COMPANY, e

£ LIMITED Security .. $28,000,000

Total Assets
$110,000,000.00

Canadian Investments
Over $9,000,000.00
(Greatly in excess of other
Fire Companies)
Manager—;;r Canada
Randall Davidson

Resident Agents, Toronto
Branch

Evans & Gooch
Joun D. ROWELL,
Inspector.

The

¢ LONDON
. MUTUAL

Insurance
Company

Established 1859
Head Office: 31 Scott St., Toronto

Assets December 31, 1913 .......$1,995,035.80
Liabilities e SRR S 435,913.64
Surplus A0 b v e 559,122 19
Security for Policy Holders.... 1,022,235.01

The Strongest Canadian Non-Tariff Company

Agents wanted in unrepresented Districts.

F. D. WILLIAMS, Managing Director.

Guardian Assurance Company

Limited - = Established 1821.
Assets exceed Thirty-Two Million Dollars

Head Office for Canada, Guardian Bldg.,
Montreal
H. M, LAMBERT, Manager. B, E. HARDS, Assistant Manager.

ARMSTRONG & DeWITT, General Agents,

6 Wellington Street East -  Toronto

Hudson Bay Insurance Co.

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

Authorized Capital $2.000,900.00
Subscribed Capital s & 872,400.00
Paid-up Capital i va 188,080.00
Net Cash Surplus i 107,041.60
SECURITY TO POLICYHOLDERS ... 979,441.60

A STRICTLY CANADIAN COMPANY

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

ORDERS NOW BEING TAKEN

“Some Pointers on
Life Assurance”

By C. A. HASTINGS

PRICE - - 50c.

«Over 50 different examples.
Reduced rates quoted for quantities.

BOOK DEPARTMENT

Monetary Times of Canada

62 Church Street, TORONTO
MONTREAL WINNIPEG

————
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109. The approval by the Governor in Coun_cil of the
agreement shall be evideuccrg py a certified copy of the order
i il approving tuercot. :
in cc;x‘.mj;llcoi)? of suih order in council or extract thereof, a?ﬁ
a copy of such agreement, purporting to be certified to e
true by the clerk or assistant or acting clerk of 'the'ngS
Privy Council for Canada shall, in all courts of justice an
for all purposes, be prima facie evidence of the said agrele-
ment, and of its due execution, and of its approval by the
Governor in Council, and of the regularity of all proceedings
i jion therewith.
= C?Illgec(t)lr?nthg agreement being.approved of by the Gov(i
ernor in Council, the assets therein referred to as sold an
purchased shall, in accordance with and subject to the termg
thereof, and without any further conveyance, become veste
i asing bank. ; ;

3 t}f %lllxrecztsli?nog' bank shall, from tiIr}e to time, subJe'ct to
the terms of the agreement, execute such formal and separate
conveyances, assignments and assurances, fQ{' reglstragon
purposes Or otherwise, as are reasonably required to con frrﬁ
or evidence the vesting in the purchasing bank of the fu

title or ownership of the assets referred to in the agreement.

Selling Bank to Gease Business. :
111, As soon as the agreement 1is approved of_by the
Governor in Council, the selling bank shall cease to 1ssue or
re-issue notes for circulation, _and shall cease to transact
any business, except such as 1s necessary to enable it to
carry out the agreement, to realize upon any assets not in-
cluded in the agreement, to pay and discharge its liabilities,
and generally to wind up its business; and the charter or
act of incorporation of such bank, an_d any acts in amend-
ment thereof ther}ll in force, shall_ﬁc%ntmue in force only for
s in this section specified.
a5 i);r?}?:ecase of the Nova Scotia.-Metropolitan bank mer-
ger, an increase of capital stock is not necessary, as the
Bank of Nova Scotia already has authorized capital of
$Io’9l‘01?é02%areholders of the Metropolitan Bank will meet ‘in
Toronto on September 14 to consider the agreement of sale
to the Bank of Nova Scotia.

—_— -

The Nipissing Mining Company of Cobalt has on the ad-
vice of Mr. R. B. Watson, who has examined the mine, taken
over the Teck-Hughes property.of Kirkland Lake. The con-
trol of the Teck-Hughes stock is held by the Great Northern
Silver Mines by what it has been developed. Mr. James
Hughes, one of the original owners of the property, also ho_lds
a large stock interest. The Nipissing' takes over the mine
on a working option basis, agreeing to spend a co.n51derable
amount of money on the development of the mine with a large
payment if it is finally decided to take it up.

shareholders of the Lake Erie
y will be heldhatf the lilead office
any, in Montreal, on August 4th, Tor the purpose
gg zléfls(;gg)rli)ngyt’he advisability_of: (a_) lea51é1g the Comp?y"i
railway to the Canadian Pacific Railway ompany,f a,nl . ;e
considered expedient, to approve of the agre?m%nt or 1% i
and the terms, conditions anddform togf' atél: {)e:sgs, t(o )t f:];igoung';
ecuring second mor > ar
21}6$I;1§;,t§0%g;e (Sc) autforizing an issue of bonds to aid }nt the
construction of the company’s railways; (d) en_ffe:rmz%1 in od§
new mortgage securing the said issue of bonds, if authorize t(;
and (e) if it is decided to enter into a new mortgage

authorize and approve the form thereof.

The total revenue of the Moose Jaw Electric Railwialy
Company for the year 1913 amounted to ‘$136,3oo.48. ’[}‘l e
experlzses' of management, operation and maintenance, toget e;
with interest amounted to $96,000.11, leaving a surplus 0
3 04.37 buring the year the company expended (1)11,
ca?gi’t?’al ' aécount $150,221.14. At the end of the year t6e
ball)ance to the credit of profit and 1035 aé:cognt watsh $ 54,t7e530.? s

3 i id the dividends at the ra
from which the directors paid, o e
r annum, aggregating $35,842.35, leaving
g? r$f§nti ngl to the credit of the account. At the close of 1aift
ear a,g dffering of $s50,000 of new stock was made to the
zhareholders and was over-subscrxb%d. y Thl}e. assetzlslt 0§7;oe
; : this amou ,-
are placed at $731,801.15 and 0 1
gg;n f; l?s’ invels)tment in property, plant and equipment. he
capital paid in amounts to $640,845.

A special meeting of the
and Northern Railway Compan

Employers’ Liability

HEAD OFFICE FOR CANADA - -
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_NORWICH UNION
IRE._/NSURANCE
<SOCIETY /IMITED

ﬂé}w’c/;, (gncc)ﬁ/az;d

Fire, Accident and Sickness
Plate Glass

Agents Wanted for the Accident Branch

V.2 ik C. ai/z’ed'rl (

British Colonial

FIRE INSURANCE COMPANY

Royal Building, 2 Place d’Armes, Montreal.

STRONG AS THE
— STRONGEST —

Agents wanted in unrepresented districts
in Canada

WESTERN INCORPORATED 1851

ASSURANCE COMPANY Fire and Marine

ARRBAR. = L e LT S ey e sis h s W2 over $ 8,500,000.00
Losses paid since organization ........ 57,000,000.00

Head Offices TORONTO, Ont.

W. B. MEIKLE,

W. R. BROCK,
Vice-President and General Manager

President

C. C. FOSTER,
Secretary

BRITISH CROWN ASSURANCE

Corporation, Limited

OF GLASGOW, SCOTLAND

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

CALEDONIAN INSURANCE COMPANY

The Oldest Scottish Fire Office

Head Office for Canada MONTREAL
J. G. BORTHWICK, Manager

MUNTZ & BEATTY, Resident Agents
Temple Bldg., Bay St., TORONTO Telephone Main 66 & 67

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

CANADIAN BrANCH, 88 NoTre DAaME ST. WEST, MONTREAL

Accumulated Funds ...... o AlaR s N s veess . $41,265 000

Applications for Agencies solicited in unrepresented discmecrs.
G. E. MoBgRLY, Supt. E. P. PEARSON, Agt. Rosr. W, TyrE, Man. for Can.

TORONTO
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Losses Paid Exceed
$235,000,000.00

=

Royal Exchange Assurance

HeADp OFFICE FOR CANADA B
Royal Exchange Bldg.,
MONTREAL

J. A. Jessup, Mgr. Casualty Dept. ‘
ARTHUR BARRY, Manager for Canada
Canadian Directors
H. V. Meredith, Esq., Montreal
E. P. Lachapelle, Esqﬁ M.D‘.;]Montreal LB iy e S
J. S. Hough, BEsq., K.C., Winnipeg 5
Correspondence invited from respon- Head Office:

| sible gentlemen in unrepresented Royal Exchange, London
districts re fire and casualty agencies.

THE OCCIDENTAL
FIRE INSURANCE CO.

Head Office WAWANESA, Man.

R. M, MATHESON, S. H. HENDERSON,
PRESIDENT. ViICE-PRESIDENT,

A. F. KEMPTON, C. D. KERR,

SEC. AND MGR. TREASURER.
Subsecribed Capital $500,000.00
Paid-Up Capital ... 169,073.06

Seeurity to Policy-Holders 678,047.05

Full Deposit with Dominion Government

Economical Mutual Fire Ins. Co. of Berlin
HEAD OFFICE BERLIN., ONTARIO
CASH AND MUTUAL SYSTEMS
Total Assets, $600,000 Amount of Risk, $26,000,000
Grvernment Deposit, $50,000

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

ANGLO-AMERICAN FIRE INGURANGE GOMPANY

H. H. BECK, Manager,
APPLICATIONS FOR AGENCIES THROUGHOUT
THR PROVINCE OF ONTARIO ARE INVITED
TORONTO - 61-65 Adelaide Street East

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 Canada
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

ESTABLISHED IN 1863,

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

Waterloo Mutual Fire Insurance Co.

Head Office WATERLOO, Ont.
Total Assets 31st December, 1911 - - - $725,000.00
Policies in force in Western Ontario, over - 36,000.00
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TORONTO FIRES

The report of Fire Chief Thompson for the period ended
July 29th, shows the following losses :—

July 15—Building of J. Lendreville and Son, 131 Tecum-
seth Street. Cause unknown. Loss, building, $200.

July 19th—Dwelling of Mark Dodson, 383 Weston Road.
Cause unknown. Loss, contents, $25; building, $25; dwell-
ing of John Marshall, 415 Church Street, owned by Robt.
Thompson’s estate. Cause, overheated gas stove. Loss,
contents, $200; building, $500; shed of Mrs. Winks, rear
413 Church Street, owned by Robt. Thompson’s estate.

July 20—Factory building of Wight Brothers, 298 Jones
Avenue, owned by Puddy Brothers. Cause unknown. Loss,
contents, $10,000; building, $5,000; building of Chas. Pick-
ering, 814 Bloor Street W., owned by West End Realty and
Brokerage Company. Cause unknown. Loss, contents, $1,-
000; building, $500; building of M. J. Aziz, 279 Yonge Street,
owned by A. L. Hurst. Cause, defective moving picture
machine. Loss, building, $25; dwelling of Harry Thornton,
50 Hastings Avenue, owned by Campbell and Campbell.
Cause unknown. Loss, contents, $150; building, $25.

July 21—Store and dwelling of C. Finley, 820 Queen
Street E,, owned by John Walker. Cause unknown. Loss,
contents, $500; building, $300.

July 22—Building of Steel Company of Canada, 69 Bay
Street. Cause, cigarette stub in rubbish. Loss, contents,
$550; building, $100.

July 23—Store of E. Lewis, 431 Queen Street W., owned
by A. J. Strathy. Cause unknown. Loss, contents, $100;
building, $150; building of B. Winer, 46 Edward Street,
owned by H. Litowitz. Cause, lighted candle ignited cloth-
ing. Loss, contents, $50; building, $s.

July 25—Engine house of National Casket Company, 100
Niagara Street. Cause unknown. Loss, contents, $50;
building, $300.

. July 26—Dwelling of A. Brown, 178 Argyle Street, owned
by J. Giller. Cause unknown. Loss. building, $75; store
and dwelling of H. Shulman. 279-81 King Street E., owned
by John Wilkinson. Cause unknown. Loss, contents, $2,000;
building, 8$s500; building of Fraser Candv Companv, 454
Yonge Street, owned by Toronto General Trusts Corporation.
Cause unknown. ILoss, contents, $2; building, $s0.

July 28—Building of Al»minium and Crown Stopner Com-
panv, 374 King Sfreet E. Cause, heat of boiling resin
opened sprinkler system. ILoss, contents, $300; building of
Hinde and Dauch. 40 Hanna Avenue. Cause, overheated
oullev. Loss. contents. $2c0.

TJulvy 20—Dwellin> of Tames Tully. 26 Belleviie Avenue,
orwned by Abram Seponskv. Cause unknown. Loss, con-
tents, $500; building, $200.

— e —

INVESTMENT NOTES

Cape Breton Electric Company.—The statement ot the
Cape Breton Electric Company for the month of May shows
an increase of $2,160 in net earnings :—

GXOSS CATNINGE 1 i s nihivis v s ouindes 3 ortsmae $20,485 $20,080
Operating expenses, taxes, interest and sink-
dng funds o cd s LTI L 22,533 25,197

Balance for reserves, depreciation and divi-
s [ 7 It Gl B S L e DT P o 5 o ol $ 6,052 $ 4,702

Camaguey Company.—The net earnings of the Camaguey
Company for June show a decrease of $300 as compared with
the same month of last year.

. 1914. 1913. Inc. or dec.
Gross earnings ..... ..... 817,572 816,081  + 81,401
Netcedrnings " ..ol ool 6,347 6,648 — 301

The decline is reported as due to increase of power house
expenses following a breakdown of turbine which has now
been repaired.

_— -

The British Columbia Sugar Refining Company has
erected a $17,000 building on the property in Regina’s in-
dustrial district, sold to them by the city.

The Canadian Westinghouse Company, of Hamilton,

manufacturers of electrical equipment and supplies, have
opened an office and warehouse in Fort William.

s i
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The Canada National
Fire Insurance Co.

Authorized Capital ....................S?;,ggg,m.&?
Subscribed Capital .cc-ccocecececcicnes 1’loo'ooo‘oo
b i i Ve 1,495,796.00
SURPLUS TO POLICY HOLDERS.... 1,305,054.00

Board of Directors:
President: CApT. WH. ROBINSON.
Vice-Presidents * Nicholas Bawlf, D. E.Sprague, F.H. Alexander.
i Managing Director: W. T. Alexander.

i . D. Martin, E. L. Taylor, K.C., M.P.P.,

Disachars: B %H‘gcg?gﬂ;ﬁer. F. N. barke. Regina, Sir Gilbert

g' sk.el:opl}:::yong‘ I'E'ng.'. Andrew Gray, Victoria, Jonathan Rogers,
arker, ,

Vancouver. 2
General Fire Insurance Business Transacted

P tlement of Losses.
iness Solicited. Prompt Set
S Liberal Policy.

Head Office, 356 MAIN STREET, WINNIPEG

General Agents

Nova Scotia, Halifax, N.S.
. J. Butler & Co., General Agents for :
wll: l;l g:urech. Gen;ral Agent for New Brunswick, St. John, N.B.

Branches
1 B.C., Rogers Building
to, Ont., 20 King St. West Vancouver, 2
gz:::t::Alta.. 807 Centre St. Victoria, B.C., 1016 Government St,
Edmonton, Alta., 56 McDougall St.  Redina, Sask., 1845 Scarth Street

I>UNION

Fire Insurance Company, Limited, of PARIS, FRANCE
Capital fully subscribed, 25% paid up............ $ 2,000,000.00
Pire Reserve Fand /ol (1er Dhe s e i me it 4,641,000.00
Available Balance fromProfit and Loss Account. 211 475.00
Total Losses paid to 31st December, 1912........ 1000,000.00
Net premium income in 1912 ....ouvvvs vvnnnnnnn, 5,803,255.00
Canadian Branch, 17 St. John Street, Montreal; Manager for Canadsa,
MaAurIcE FERRAND, Toronto Office, 18 Wellington St. East,
J. H. "waART. Chief Agent.

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

Phoenix Assurance Company, Limited

FIRE of London, England LIFE
R S s T —
Founded 1792
Total resotircesOVer Ll it ot s o $ 90,000,000
Rire losses pald:......0 0 sl 0T e 425,000,000

Deposit with Federal Government and Investment in
Canada for security of Canadian policy holders onlyexceed 2,500,000

Agents wanted in both branches. Apply to

R. MAcCD. PATERSON,

J. B. PATERSON }Managcrs.

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

All with profit policies taken out prior to 81st December will participate
in four full years’ reversionary bonus as at 1915,

Good Territory Open to Righ? Men
—those who know how and can produce applica-
tions and settle policies—always ready to nego-
tiate with men of experience, energy and

enthusiasm.

UNION MUTUAL LIFE INSURANCE CO.
Portland, Maine

FRED. B. RICHARDS, PRESIDENT. HENRI E. lf‘lORlN, SUPERVISOR
For Agencies in the Western Division, Provmce" g:;sql:;b;o
and Bastern Ontario, apply to WA]LTBR 1. .
Manager, 502 McGill Bldg., Montreal. .
Agencies in Western Ontario, apply to E. J. ATKINSON,
;‘;;ager, 107 Manning Chambers, 72 Queen St. West, Toronto.

The London and Lancashire
Life and General Assurance

Association, Limited,
of London, England,

offers excellent opportunities to young men desirous of
permanently connecting themselves with a thoroughly
reliable life company.

HEAD OFFICE FOR CANADA

164 St. James St. Montreal
ALEX, BISSETT . Manager for Canada

WESTERN MONEY — WESTERN ENTERPRISE —(—i-
Y — have resulted in another goo
WESTERN ENERG

year for

The Western Empire

Life Assurance Company
Head Office : 701 Somerset Block, Winnipeg, Man.

cent.
Increase in Assets Fourteen per

e 1 Business 1n Force Nmety-ﬁve ent.
Increas 8 ’ per cen
Vacancies for pr oducers as District Managers on Salaxy and

issi i ts. Apply— ; ;
Commission ContraCWILLIAM SMITH, Managing Director

{ HE Incorporated 1875

MERCANTILE FIRE

INSURANCE COMPANY

All Policies Guaranteed by the LONDON AND LANCASHIRE FIRE INSURANCE
ComMPANY OF LIVERPOOL.

Wm  SmiTH, CHAs.J. HARRISON, E. B. JouNSTONE,
President Secretary Acting Manager

THE WESTERN EMPIRE
FIRE & ACCIDENT INSURANCE COMPANY

Authorized Capital - - = $500,000
Subscribed Capital $250,000

Head Office—713 to 717 Somerset Bldg., Winnipeg, Canada
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GUARANTEE AND
ACCIDENT COY.

Limited
Head Office for Canada 3
TORONTO
Established 1869
FIDELITY GUARANTEE
COURT BONDS

EMPLOYER'S LIABILITY
PERSONAL ACCIDENT

SICKNESS CONTRACT
BURGLAR INTERNAL REVENUE
ELEVATOR TEAMS AND AUTOMOBILE
D. W. ALEXANDER, Manager for Canada 20
The Imperial
Guarantee & Accident

Insurance Company

of Canada
Head Office: 46 King St. W.,, TORONTO, ONT.

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

A STRONG CANADIAN COMPANY

Paid up Capital 5 - - $200,000.00.
Authorized Capital - - $1,000,000.00.
Subscribed Capital - - $1,000,000.00.
Government Deposit - - $111,000.
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The Efficient Company

That servant is termed ¢ efficient” who does well the thing he
was employed to do. The Mutual Life of Canada, the servant
of the Canadian people, has demonstrated its efficiency. It has

Paid to bereaved relatives ............... $ 6,190,921
Paid in endowments ......ceoveceensaosin i 3890241
Paid in dividends ........ociuen 2,664,077
Paid for surrendered policies......ccovivvaieriieens 2,077,260
e R | R R e S TR T 14,258,499
And it holds to guarantee absolutely the pay-
ment of future obligations......oeeevieiennns 18,095,939
The MUTUAL LIFE ASSURANCE CO.
OF CANADA
Waterloo i Ontario

Is therefore termed ¢ The Efficient Company.”

The Prudentical Life Insurance
ompany

Head Office - Winnipeg, Man.

We issue Liberal Policy Contracts on all
approved plans.

In the large increase of reinstatements for 1913
over previous years is found evidence of the
public favor enjoyed by The Prudential Life.

Some good agencies are open for High-
Class Men. G. H. MINER,
MANAGING . DIRECTOR.

ALEX. MACLEAN
Manager & Secretary

ALFRED WRIGHT
President

Sickness

Workmen’s Compensation
Elevator Insurance

Plate Glass

Automobile Insurance

Personal Accident
Employers’ Liability
Fidelity Guarantee
Teams’ Liability

HEAD OFFICE

Company’s Building
61-65 Adelaide Street East
TORONTO

Great North Insurance Co.

Head Office - CALGARY, Alta.

OFFICERS
President and Manager W. J. WALKER, Esq.
Ist Vice-President ... How. P. E. LESSARD, M.L.A.
2nd Vice-President, C. F. P. CONYBEARE, D.C.L.,K.C.
y Secretary " ... A.H.MELLOR, Esq.
DIRECTORS
Hon. Alex. Rutherford, B.A., LL.D., B.C.L.,

Hon. P. E. Lessard, m.L.A._ ...
F. A. Walker, m L A. ... Port Saskatchewan |

Edward J. Fream, Esq. Calgary

C. F. P. Conybeare, p.C.L., K.C. ... Lethbridge |
W.J. Walker, Bsq. ... Calgary |
Geo. H. Ross, LL.B., K.C. Calgary |

$ M WUt VIO L

57 i O SRR

£ &
with W

* JOHN HEATH'S 3
1: TELEPHONE PEN 0278. .-
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A Registered in Canada.. t
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i. in Canada. %

South Edmonton |
Edmonton |
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SASKATCHEWAN’S FIRST INSURANCE REPORT

—_—

Superintendent Arthur E. Fisher Submits Annual Docu- “ SOLID AS THE CONTINENT ”

ment——Unlicensed Insurance Every year shows a marked increagse in the number
of policies for large amounts placed with the North
American Life.

2 In 1913 there were 87 fire insurance companies operating The fact is significant:
in Saskatchewan, according to the first annual report of Mr. 0 uirvnd AL 1A Codboanis Aaabetel ataiuiiie ant
Arthur E. Fisher, superintendent of insurance for the pro- business methods stand the test of expert scrutiny.

vince. Thirteen companies transacted the business of hail
insurance, their operations having been placed under the N thA ° .f
superintendent’s supervision by order in council. ; Or merlcan l e

Up to the present 101 companies have been licensed

under the new act, classified as follows:— Assurance Company
Companies. Head Office: - TORONTO, CAN.

[ ire 1nSuranice e it dete s e nsies 83
Life 'INSUTANCE « :cesveveassss v 32
Elafl iisgnanioe . i e eed st 0
Plate glass insurance . . cccococcenene 3
Accident INSUTANCE . ccecceccorcienans 26
Mutual fire insurance ..........co..... 7
Fraternal societies . .....occooene SRR T * Not only Life Insurance, but adequate
; ; Lilf{e Insurance, in the form most nearly
Of these, 134 are Dominion licensees, and 27 provincial It e e eties dote 16 Tomabeta
licensees. s That is to say — take MONTHLY INCOME
In many cases COmpfanifS Sha]\:'e Laken s_upplementary INSURANCI%,, the ideal of protection. ;
licenses under section 15 of the Sas catchewan insurance act. Safe %
. . : —-_— ular — dependable — —
‘Durmg‘ 1913 and 1}p to the date of thl.s report (June 1.aSt)’ automati(‘,g-—- there apxb'e aa}ll)uidre%e;n:g‘zz:nts
the following companies formerly operating in the province, for MONTHLY INCOME INSURANCE

have withdrawn from Saskatchewan :—

Western Union Fire Insurance Company.—Policies re- The Great-West Life issues this Plan on most

attractive terms. Send for a fully descriptive

i\?:#égﬂve‘:lt}ﬁ éhe Pacific Coast Fire Insurance Company, p:mphlet just off the Press. Observe the rates,
uver, B.C. 2 ; the comprehensive provisions and the li -
Winnipeg F]I‘e‘ Insprance Company.—Policies .remsured rangemsnt whereb; beneﬁcni;rile]; a:: gi,x?:lt?;
with the Nova Scotia Fire Insurance Company, Halifax, N.S. advantage of the Company’s high profit-earnings.

Nova Scotia Fire Insurance Company.—Policies reinsured

with the Home Insurance Company of New York. The Great-West Life Assurance Co.

Saskatchewan Insurance Company.—Policies reinsured
with the Central Canada Insurance Company, Brandon, Man. HEAD OFFICE WINNIPEG

Alberta-Canadian Insurance Company.—Policies reinsured
with the Central Canada Insurance Company, Brandon, Man.
Security National Fire Insurance Company.—Policies re-

snsured with the British Northwestern Fire Insurance Com-
pany, Winnipeg.

Sovereign Fire Insurance Company.—Policies reinsured
with the Pheenix of Hartford. i

Union Life Assurance Company.—In liquidation; policies
reinsured with the Metropolitan Life of New York.

Ontario Fire Insurance Company.—In liquidation.

Rimouski Fire Insurance Company: In liquidation.

British Columbia Accident and Employers’ Liability In-
surance Company.—Withdrawn.

Factories Insurance Company.—Withdrawn.

Deposits have been Withdrawn. : : ; Head Office GRESHAM BUILDING -

The following companies have withdrawn the deposits 802 s";ﬁ;’:&ﬁj"““ ONTREAL
made with the government under the SSaskatchewa_n. nire gg&slggé\sl. ACCIDENT S{JDR%L'IP GUARANTEE
insurance act:—Imperial Underwriters— ecuréd Dominion LIABILITY (ALL KINDS) LOSS -OF MERCHANDISE AND
license; Winnipeg Fire Insurance Company—Reinsured ; Al- AUTOMOBILE PACKAGES THROUGH THE MAIL
berta-Canadian Insurance Company——Remsured; Security Applications for direct Agencies Invited

F. J. J. STARK, General Manager

National Fire Insurance Company——Reinsured; Saskatchewan

Insurance Company—Reinsured ; Western Union Fire Insur-

ance Company—Reinsured. : iy :
The financial statements of the various provincial licen-

sees are shown in the superintendent’s report. These state-
led from the annual reports submitted

s ]
?(;e?}:z }ég]iatceﬁgwc:fr?lipr:surapﬁcedbranch, which in the majority THE WESTERN LIFE
of cases have been duly veriiled. ‘

ASSURANCE CO.

Of the Insurance Branch. :
Taken as a whole the duties of the superintendent are Head Office ... Winnipeg

1d, says the report. First, his duty to the province
g;re\?ifr(iue of ythe insurance act; secondly, a duty to all citi- APPLICATIONS RECEIVED DURING 2np YEAR,

zens of Saskatchewan to see that their rights are respected $1,590,000.00

and safeguarded; thirdly, a duty to the licensed companies .

and the agents to see that.the_v have that protection which Th‘; Coaﬂpany is popular on account of its lib-
should be accorded companies and agents that comply with eral and up-to-date Policies—and aggressive

the intent and spirit of the law. management—making the Agents’ work easy.

From the increasing number of requests for information For particulars of two important positions,
and advice regarding insurance there is no doubt but that apply to:
."- the citizens of the province are. beginning more and more to ADAM REID o MANAGING DIRECTOR

appreciate the fact that the insurance branch will render

them service. During the year numerous complaints covering
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Good Returns Absolute Security
ASSURANCE

SUN LIFE “&5° OF CANADA

; ASSETS

INCOME OF ALL

BIGGEST{ BUSINESS IN FORCE | CANADIAN
NEW BUSINESS COMPANIES
SURPLUS

MONTREAL

T. B. MACAULAY, Man. Dir.

Head Office
ROBERTSON MACAULAY, Pres.

PROFITS TO POLICYHOLDERS

THE

Crown Life Insurance Co.

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

The Standard Life Assurance Co., of Edinburgh

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

dian Government and Revenue, Over......c... 7,900,000

Government Trust- Bonus declared......... 40,850,000

PO, OVEL, -« s seinriswsind 7,000,000 Claims paid.c.....o0eens 151,000,000
M. McGOUN, Mgr. F. W. DORAN, Chief Agent, Ont.

A MONTHLY INCOME POLICY in the

DOMINION LIFE ASSURANCE COMPANY

will continue your wages after death.
- purchased by easy instalments,
Independence fOP Llfe can be obtained for your wife and
family. For particulars, write to i

HEAD OFFICE WATERLOQOO, ONT. 6

PROFITS INCREASING

Estimates exceeded by over 30%. An Agent’s future is secured with the

LONDON LIFE INS. CO.

LONDON .. CANADA

Room for Al men in both Ordinary and Industrial Branches.
POLICIES “GOOD AS GOLD”

THE CONTINENTAL LIFE INSURANCE CO.

require a first-class man as Provincial
Manager for the Province of Quebec

Write to the Head Office, Toronto

GEORGE B. Woobs CHARLES H. FULLER
President Secretary

The British Columbia Lifc Assurance Co.

HEAD OFFICE - VANCOUVER, B.C.

Authorized Capital, $1,000,000.00 Subscribed Capital, $1,000,000,00
PRresiDENT ~ L., W. Shatford, M.P.P.
Vice-PresipERTS—T. E. Ladner, L. A. Lewis
l Becretary—C, F. Stiver General Manager—Sanford S. Davis

Liberal contracts offered to general and special agents

USE “MILNES' COAL?”
HIGHEST GRADE OF ANTHRACITE

The Price is just the same as other
grades, Why not buy the Best?

Head Office: Private Exchange:
88 KING STREET EAST MAIN 5597
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unsatisfactory settlements and claims have been presented to
Mr. Fisher, the superintendent. In some cases the com-
panies have been at fault, but the indifference of the assured
to the requirements of the adjusters has resulted in settle-
ments being delayed in a great many instances.. In almost
every case Mr. Fisher has assisted in bringing about just
settlements to all parties interested, numerous controversies
and much consequent litigation having been avoided.

Regulation of Unlicensed Insurance.

The regulation of unlicensed insurance is'a question that
vitally concerns all insurance departments. This refers to
all classes of unlicensed insufance. It is surprising that
some of our citizens and 'good business men continue to
patronize the unlicensed concerns. Their contracts are null
and void under our laws, and are mot enforceable in our
courts. Parties placing insurance in such companies have
the following conditions to contend with:—First, the diffi-
culty in case of any loss which may occur as the policyholder
is without recourse to the courts of the province to secure
his rights, and of necessity must resort to the home state
of any such company; secondly, the Saskatchewan insurance
branch, having no jurisdiction, would be unable to assist the
assured in any way. The operation of the act will tend to
lessen the amount of unlicensed insurance, there being no
discrimination between insurers by its terms. X

The Saskatchewan act requires that each and every per-
son, firm or corporation representing an insurance company
must have a certificate of authority from the superintendent.
Up to the date of this report 1,630 certificates have been

issued. R
Mr. Fisher’s report is an excellent compilation. '

—-

INVESTMENT NOTES

e

.Lorne Power Company.—This company, with an Ontario
charter, s a submd}ary company of the Mond Nicker Com-
pany, has increased its capitalization from $300,000 to $1,000,-
000.

Twin City Rapid Transit Company.—The comparative
weekly statement of passenger earnings for July shows the
following increase:—

; 1914. 1913. Increase.
First week''si oo it $103,723.77 $170,735.60 $13,088.17
Second week  ........ 181,141.12 166,435.43 14,705.69
Month to date ........ $374,864.80 $346,171.03 $28,603.86
Year to date .......$4,843,804.80 $4,535,051.48 $308,753.32

Ontario Power Comparny.—During the six months ended
June 30, the Ontario Power Company, of Niagara Falls, and
the Optarlo Transmission Company, Limited, whose entire
stock it owns, sold power amounting to $797,147. The com-
pany purchased power costing $8,500 and paid government
cental of $48,132, leaving gross earnings for the six months
of $730,514, or an increase of $52,580 over the first six
mon‘ghs of 1913. Operating expenses of $111,123 leave net
earnings of $628,391, as against $597,215 for the same period
last year; and receipts other than those from the sale of
power bring the total net increase up to $681,467. Interest
charges, however, in the past six months increased by $107,-
132 over the first six months of 1913, so that the surplus of
$235,251 for 1914 is a decrease of $34,783 from the surplus
for January-June of 1913. 4

Brazilian Traction, Light and Power Company, Limited.—
The statement of combined earnings and expenses of the
tramways, gas, electric lighting, power, and telephone ser-
vices, operated by subsidiary companies, controlled by this
company, for the month of June. 1914, follows:—

: 1014. 1013.. Inc. or dec.
Total gross earnings .... $2,013,832  $1,016,603 + 897,130
Operating expenses 855,434 021,501 — 66,157
Net searnifigss = iy S 1,158,308 005,102  + 163,206

Aggregate gross earnings

from January 1st ... 11,701,355 11,552,887 + 238,468
Aggregate net earnings {
from January 1st 6,742,430 6,147,701 4+ 504,630

REERS:
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Canadian Life Underwriters at Halifax

Position of Insurance in Economics of the Dominion, with its Many Characteristics,
Discussed by Experts and Fieldmen

being written in Canada and the companies' are
exerting great energy In placing more business

upon their books. A large number of prqspectxve
policyholders are awaiting the argument that v.vxll make
them holders and many folks who have a}regdy insurance
upon their lives do not need r_n}mh convincing as to t.heT
necessity for more. This po_smon brings the companies
once more to the point at which they must recognize oné
day the gap which they must help to fill by educating n}?t
only certain sections, but the publlc.at.large, as to the
benefits of life insurance and the principles upon which
i is written. ‘

- b’i‘llslzanezfjt;lsc)rities of Laval, McGill and Quegn’s uni-
versities have practically agreed to adopt se.ml-popular
courses of extension lectures preparatory possibly to h'alf
or full courses of an academic character.. The Cax}adlan
companies shortly may try a co-operative campaign 9f
advertising, in which the business O.f life msurance-wﬂl
be given the publicity it has I.:acked in the past. Artl.cles
regarding the advantages of insurance and explanations
of the technical terms of - insurance, such as have been
printed frequently in The Monetary Times, will probably
be issued by the companies. Life insurance must be as
simple to the public understanding as is the l?ank deposit.
In addressing the Canadian life underwriters at Hall-

fax last week, Mr. E. ]J. Clark, president of the National
Association of Life Underwriters of the United States,
stated that energy in the future should .be d.irected.towards
the question of life insurance education in the interests

: CONSIDERABLE volume of life insurance 1is

SERVICE, SALESMANSHIP, AND SUGGESTIONS

President of National Life Underwriters’ Association
Points Out the Opportunities of Agents

One of the distinguishing characteristics which differ-
.entiate the present era from those of the past, has been th?
_evolution and growth of life insurance and the change o
sentiment on the part of the insuring public toward 'the 11}1:11-
portance of life protection in its many forms covering t_g
varying needs of the family life and business community, sald
Mr. E. J. Clark, president of the National Life Underwriters
Association at Halifax,

. otitution of life insurance as it exists to-day is com-
paraﬂssl;nig\tv}: having had its entire growth in Canada dur-
ing the past sixty-seven years and in the United bStates 1tn
practically the same period of time. On December 31st,
b i i i i f our

i i business in Canada, besides certain o
f\?:ll&laiisc:ﬁxouégmpanies These twenty-five companies l'hiicé
assets on the above date of 1$252,950,454.oo—661,791 plct) 1cthe
" in force, aggregating $003,585,505. Add to these resu Som-
record of the two hundred ;}nd thirty-nine legal éeserve cnts
panies reporting to ‘the various state insurance epartm?l vé
and we find that the Caqadlan and United States age%tgld?
already served their pohcy}}olders to the extent of bui ;1111%
up an institution with admitted assets of $5,067,1765,441 i
38,456,223 policies in forc_e, aggregating $22,108,2 4,1¢:x e
insurance. Who made this record possible? The agen Ll
the officer or medical director. When you pause to c?nthese
the meaning of this to the social and economic life o‘th o
‘two great countries, you cannot but be {mpressed w1d 8
- spect for this great institution of life insurance an

there were twenty-five legal reserve Canadian com-

of the agent, the policyholder and the prospective applicant
for life insurance. The National Association has recognized
this obligation and has begun an active and systematic
campaign of education and conservation for the benefit of
the agency force, policyholders and insuring public of the
United States. The campaign of education which is being
conducted under the supervision of the National Associa-
tion must necessarily result in a more intelligent under-
standing of the fundamental principles of life insurance,
a deeper appreciation of its benefits and necessities, less
lapsation, fewer loans on policies and a corresponding
ultimate increase in the number of lives insured and
average amount at risk on each life. One branch of this
educational campaign is to establish proper courses of life
insurance instruction in the leading colleges and uni-
versities of the country and special courses of lectures
and study more elementary in character in high schools.
In the Wharton School of Finance, University of Penn-
sylvania, where life insurance has been taught for the past
nine years, there were 126 students attending this year’s
courses and 86 students in the evening department of the
school, making a total of 212. Of the 86 men who took
the evening course a large number were connected with
various life insurance companies.

Life insurance is more necessary than the citizen’s
morning paper. It remains for the life insurance com-
panies and the press to convince the public of that.

A report of the interesting proceedings at the recent

convention of life insurance underwriters at Halifax is
given below.

dignity of the profession of life insurance. Such have been
not only the possibilities of the past, but these are some o:
the actual results already accomplished. Notwithstanding
the magnitude of these figures and the services already ex-
tended to twenty-five and one-half million policyholders on
the American Continent by life insurance agents, life insur-
ance has been undergoing many changes during recent years
with - the result that it stands to-day as the greatest bulwark
against adversity, caused through the ravages of death and
financial reverses, ever conceived by the mind of man,

The people in Canada and the United States carry more
than twice as much life insurance as all the rest of the world
combined. They have the best insurance companies, the
highest grade agency force, and no profession or business
has ever attained such remarkable growth and usefulness in
the same space of time, and yet, the $22,108,264,144 of legal
reserve life insurance is estimated to cover less than 7 per
cent. of the life values of our insurable risks; whereas, it is
estimated that the combustible property of Canada and the
United States is protected against the possible destruction:
by fire to the extent of 82 per cent. of its actual value,

Serve the Policyholder.

Do not these facts reveal not only an unlimited field of
activity, ‘but greater responsibility than before appreciated?
There is no evidence of any abatement whatsoever in the
growth of life insurance. On the contrary, its field of opera- |
tions is constantly broadening.

To be a mere salesman of life insurance does not meet
the demand and does not constitute a full measure of service
to policyholders. The ability to put a certain volume of life
insurance on the books of a company as though it were so
much merchandise, does not spell success; but the ability to
advise, guide and serve the interests or welfare of the appli-
cant or policyholder in the selection of the proper form and
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amount of insurance adjusted to the paracular hecas or re-
quiremenis of himseclf, his fawuy or nis pusiness, constitutes
successtul lite unaerwiiting ana P.oper service to one's
chients.

Not only may a form of policy best suited to one man be
entirely unsuited to another, but different forms of contract
are often required by the same man for different purposes
at different times of his life and under ditferent conditions
of his family relationship or business affairs. It must mnot
be left to the applicant to know what policy or policies will
best serve his means, no more than the client in need of
legal services should prescribe the form of legal advice to
be given him by his attorney, or the patient should dictate to
his physician the course of medical treatment which should
be administered for his particular malady. New and im-
portant branches of life insurance have opened up in which
special knowledge and training
the agent—income insurance: providing fixed incomes for
wives and children payable during their lives in monthly.
quarterly, semi-annual or annual instalments. Corporation
or business insurance: to protect corporations ,Or partner-

" ships against the death of valuible members, maintaining

an equilibrium of commercial credit, retiring stock, dis-
charging outstanding liabilities made restive by death, or
adjusting the interest of deceased partners, all of which in-

volves on the part of the agent a knowledge of commercial
law. ;
The Counsellor’s: Permanent Client.

An agent’s service to his policyholder does not end with
the writing and placing of a policy. On the contrary, he
should keep in touch with the insured ; regard him as a per-
manent client whose insurance interests he is under obliga-
tion to conserve and care for whenever the opportunity pre-
sents and to be ever ready to give proper and mnecessary
attention to securing a prompt renewal of premiums if there
should develop any tendency towards slowness in payment
or lapsation, Changes in the policy may be required on
account of subsequent changes in the family or business of
the insured. Assignments and changes of beneficiary may
be required; loans against the policy requested, but to be
discouraged wherever possible, and additional insurance tO
be placed from time to time as the circumstances and re-
quirements of the insured permit,

The life insurance profession is now being controlled by
specialists who have been trained either through the medium
of regular educational courses, Or practical training in the
field and who appreciate the responsibilities and requirements
of the service to policyholders which is now being demanded.
We can never grant to our policyholders the right kind of
service until we occupy the same position in our community
that is occupied by the skilled physician and the leading
attorney whose advice is sought after and seldom questioned.

The agent of the future, therefore, must be an insurance
adviser or counsellor in all that the term implies—one whom
any prospective insurer or policyholder may consult with
perfect confidence of receiving intelligent, honest and con-

scientious advice and service. The agent should at all times

so regard it, appreciating the responsibilities that devolve
upon him as an insurance counsellor first and a scientific
salesman second, never permitting his pecuniary interest in
any transaction involved to influence his advice or service
rendered.

Insurance and Enough of it.

We are dealing with the most serious and important
problems in all the world, namely, those questions which
pertain to death and its influence, endeavoring so far as it
lies within our power to alleviate poverty and distress which
usually follow in consequence with all that poverty means in
its effect on disease, vice, illiteracy and even crime. Do you
know that according to carefully compiled statistics 85 men
out of every hundred - at death leave no income producing
estate and that only three men out of one hundred at death
leave an estate of $10,000 or over, exclusive of life insur-
ance? That 35 per cent. of all widows are left in absolut»

‘want and 9o per cent. of the widows lack the comforts of

life?

Notwithstanding the enormous volume of insurance al-
ready in force, it is so inadequate in comparison to the life
values of this country, that the benefits of maturing policv
contracts are overshadowed 'by the poverty and distress
caused ‘through either the entire absence of insurance or an
amount entirely at variance with the life values destroyved.

.

are required on the part of .
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It shoula be tue duty of every life insutaunce agent in
order to reraln the coufldence aunu patiOuage 0L D15 PuLlCy-
LOULASTS L0 syslcilaliveiry da U vdua pOieynolder at least
once every year and let that ca:l be timed immediately pre-
ceding the change ot age ana raung o:i the poucynolder,
whether he continues to be au insurapie risk or not. ‘L'his
call more than any and all otuers daring the year constitutes
the DPSYCROLOgICdL OpPOrcunlly Or sciVilg the policyhelder
with increased insurance and with the fewest opposing forces
to overcome. :

: ‘The call is appreciated and as a rule the policyholder is
willing on request to furnish the agent of the company with
whom he carries his insurance information regarding his
sons or sons-in-iaw, intimate friends or employees, including
such necessary forms of introduction (cards, letters or per-
sonal) as circumstances may dictate. This form of service
alone, where systematically conducted, has been found
universally productive of a very large increase.

These facts and requirements devolving on the agent of
the future including the multiplicity of contract forms now
required in order to properly serve the insuring public,—
there being something like three hundred forms issued by
the various companies,—combined with the general lack of
knowledge regarding life insurance by the insuring public,
render it necessary that the applicant or policyholder depend
absolutely on the agent for guidance and advice, conse-
qu_en_tly these conditions necessitate a more careful and dis-
criminating selection by companies and general agents of
men for the life insurance profession, and a higher and
more systematic training and education of the agent in order
tha.t the varied interests of the prospective applicant and
policyholder may be properly conserved.

— e

PRIZE WINNINGC LIFE AGENTS

The prize to the local association showing the largest
percentage of increase in membership, presented by Mr.
John R. Reid, was awarded to Niagara District whose
membership increased 180 per cent. Mr. C. H. Armstrong
of the Imperial Life Assurance Company, Toronto, was again
the winner of the essay competition. The winner of the
president’s gold watch, in the membership competition, was
won by Mr. H. J. McEvoy, St. Catharines, Ontario. The
presentation was made by past president J. B. Morrisette,
of Quebec, in fitting terms. ;

- — — ——

COMMISSION CONTRACTS AND PENSIONS

Commissiqn contracts and pensions formed the subject
of one dlscu551_on at the Life Underwriters’ Association Con-
vention at Halifax. :

There was a growing tendency on the part of companies
to foll(_)w th(_g lead of the New York Life in the matter of co-
operating with the ‘agent in allowing him the opportunity of
working out for: himself the idea of a pension without loss
;)f (siel‘ft-refspect Yvher]m his period of usefulness has ceased. It
ends_to oster loyalty and causes staffs to be less migrato
said Mr. W. L. Reid, Ottawa, .

Mr. G. W. Hunt thought this matter was seriously being
considered by th.e Imperial Life. The agents will have to
help the companies in arriving at a satisfactory scheme, and
they would be glad to hear from agents in this regard.

Other speakers alluded to the efforts that are being
made by their several companies to provide satisfactory
Rensmn schpmes, and Mr. A. C. Lawson, Fredericton, asked,

Why pensions at all?”’ Was that not the purpose of endow-
ment policies? He asked why the insurance companies could
not do something in the way of pensioning after the fashion
of t'he government annuities. He alluded to the trouble ex-
perxep(_:ed each year in connection with insurance companies’
annuities in the way of proving the existence of the party,
etc., ?nd compared it with the ease with which a government
annuitant receives his money. He did not think the system
gf pensioning a satisfactory one at all. He did not believe
in; pensions. Let the people economize during their life time;
drink less and smoke less. Mr. George E. Williams,
Montreal, said the great trouble seemed to be the varying
styles of representatives in the field which made ‘it difficult
to come to a sat_lsfactory scheme. However, some companies
}fwgl\]rs“?ucceeded in working it out and doubtless others would

£
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Canada’s Life Insurance Agents and Managers Confer at Halifax.

H. B. ANDREWS, J. A. JOHNSON, W. LYLE REID,
Elected Vice-President, for Manitoba and Elected Vice-President, for Alberta and Elected Secretary of the Life Under-
Saskatchewan, of the Life Under- British Columbia, of the Canadian writers’ Association of
Life Underwriters’ Association. Canada,

writers’ Association of Canada.

The only lady in the group is Mrs. Shaal, of Boston, one of t12
of the world and a writer of big business.

Canada’s life underwriters In_ convention at Halifax.
few feminine insurance canvassers
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TWENTY TIMES MORE LIFE INSURANCE

Is What Dominion of Canada Needs—Present Legislative
Tendencies Are Harmiul

Each individual agent is indebted to those men who
prepared the way, and each profits from the work of his
contemporaries, whose aggregate ef‘fortsv keeps our business
a live issue in the public mind. I'he insurance per capita
carried by the Canadian people is still $0 small and the op-
portunity for increasing it so correspondingly great that each
agent gains more from the general canvas of the field by all
agents than he loses as a result of competition. You are
competitors in comparatively rare cases only,—you are joint
workers in the main. You have a great field to cultivate 1n
common, said Mr. J. F. Weston, the new mana.ging director
of the Imperial Life Assurance Company to the life under-
writers at the Halifax convention. You need intelligent co-
operation to devise and to carry out the most effective means
of removing the prejudice, carelessness and other causes
which keep the Canadian people so under-insured, and you
need to present the united front of a strong association
against the use by any of methods and practices }vhlch are
calculated to counteract your efforts in this direction. The
stronger you keep your association to enforce observance of
fair methods in competition and square dealing with the
public, the more rapidly you will increase the demand fgr
the protection you have to sell, and the higher you will
elevate your profession in public regard. In this direction
you have advanced further during the few years you have
had an association than you did during all the<“years preced-
ing it. Sk :

Early in the history of your association you did good
work in resisting the imposition of certain legislative restric-
tions. There is a growing tendency on the part of our
politicians to pass legislation inimical to our business and
to the public interests which we and they serve. .

We need a campaign of education on this point, and
none are in a position to carry it on so effectively as you, the
field men, who are scattered through all parts of the country,
and are in daily contact with the people and with their repre-
sentatives to our legislatures.

Canada’s Insurance Needs.

The aggregate assets of the compamies in Canada is
about $345,000,000, and their premium income is over $47,-
308,376. These appear to loom large in the eyes of our
politicians and to be a fair source from which to draw
revenue for present needs. They seem never to consider the
number of claims which these large sums cover, nor to realize

how pitifully inadequate the amount of ,average claim is to -

replace the life value of the insured to their beneficiaries.
We have insurance in force in Canada, including industrial,
.of $1,163,477,801. The average amount of the policies com-
prising this is only $715. Exclusive of industrial we have
in force $1,046,481,104 in policies averaging $1,970. ' The
average amount per death claim paid last year including
industrial was $723.  Excluding industrial it was $1,710.
These amounts, on the average, represent all which many
families have to protect them against dependence, often-on
the state, till they can adjust their conditions to replace the
.earning power of the life upon which the claim is paid, or
until they can devise means of self-support. Then there are
the many who have no insurance. Altogether we need about
twenty times the insurance we have in force in Canada to
-equal the life values of our people.

This is the opportunity for business expansion which
lies before you. It is a business proposition to you, and it
should be the business of wood government to lend assistance
toward the protection of those values in its citizenship. But
in adding their tax to the cost of insurance, our governments
are defeating what should be their aim. The truth of this
principle has been recognized in older countries.

How Older Countries Act.

In England as long ago as 1853, when Gladstone intro-
duced his first budget, he reduced the duties on life insur-
ance, and public opinion has justified the act by enlarging
the extent of the exemption until now the premiums paid by
an individual for life insurance are exempt from taxes up to
one-sixth of his income, and .the British government has
‘inaugurated old age annuities.
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In Germany the industrial population are compelled to
insure, and the government pays twelve million dollars,
annually toward the cost. Holland makes exemption, but
here in Canada not only are there no exemptions made, but
on the contrary, an exceedingly high tax is levied on the
premiums paid by all who insure, so in effect a man is fined
for acting on a provident impulse to protect those dependent
on him, or himself in his own old age.

Can you imagine a falser economy on the part of any
government that to thwart the efforts of the people to raise
themselves and their dependents to an independent position
of self-support, by extracting from the funds laid by for
that purpose money to be used for present needs? In follow-
ing such a policy they lower the standard of future citizen-
ship and bring upon the governments of the future the cost
of dealing with a larger measure of want, crime and degra-
dation, which must spring from the more general poverty
which will ensue. It is part of the work which awaits you
to enlighten the people and our legislators upon this point,
which surely should be obvious to us all.

e R ———

DEPRESSIONS IN COMMERGCE

Modern business depends largely upon financial pros-
perity. Expansion is necessary.if the commerce of the world
is to be kept alive. Banks are called upon to discount notes
and advance money for expansion of business, and financial
depression makes it difficult to obtain accommodation in this
respect, thus retarding expansion, remarked Mr. J. C.
Stredder, when opening a discussion on how financial de-
pression affects business, at the convention of life under-
writers at Halifax. :

There was a time when communities were self-sustain-
ing. For instance the three maritime provinces of Canada
at one time were self-sustained, but the development of the
west in products of the soil, comstruction and completion of
the great transportation lines, have made them as well as
Ontario and Quebec, to a certain extent dependent upon the
activities in our west. Slackness of trade, or depression in
that vast territory brings its effects in our five eastern
provinces. As it is in this Dominion of ours so it is in the
whole world. When the unsettled condition of affairs in the
near east took place, its effect was felt by the whole civiliz-
ed world. Money became tight, the demand for products be-
came small effecting the countries nearest, which countries
are great consumers of the natural products of this continent,
thereby restricting their purchasing power and decreasing
the demand. This decrease in demand causes loss of trade,
thus decreasing the earnings of the great transportation
lines both land and water.

The fluctuation in the earning powers of our transporta-
tion and steamship lines is a fairly reliable barometer of
industrial conditions. The decrease, therefore, in the in-
dustrial earnings of the world affects the earning capacity
of the hundreds of thousands of employees.

How does it effect insurance? It affects the
profession in several ways. Scarcity of money means
less money to spend, thus restricting the purchasing
power of the community, making it more difficult to
establish our propositions in a satisfactory manner to.the
general public. Facts seem to be against us in this particu-
lar, for notwithstanding the depression during the last two
years the life insurance business produced has shown a re-
markable increase. This can only be acounted for by the
dogged perseverance, tact, and diplomacy, of those engaged
in our profession to overcome difficulties that arise and to
exert that determination found in successful life insurance
men. How much greater the expansion might have been if
the same activities had been displayed under more favor-
able trade conditions. 3

The effects of the financial depression is further evi-
denced by the large amount of loans. and surrenders during
the last two years. (_)f the assets in Canada of life insurance
companies doing business in the Dominion, no less than 12.19 .
per cent. were accounted for under the heading of ¢“Cash
loans and premium obligations on policies in force.” This
ta}wn in conjunction with the fact that of all policies ter-
minated from all sources during 1913, practically 10 per cent.
were attributable to surrendered policies for cash, is evidence
of how financial depression effects this business and this is
a serious aspect of the life insurance business,




e o S o o e o

e e e o e

ane o bl gl

e e g

August 7, 1914.

BUSINESS AND HUMANITY

How Life and Fire Underwriters Can Improve and
Prolong Human Life

Fire insurance companies can bring pressure tO bear
upon city councils and landlords to root out the fire-traps
which so often serve as the haunts of filth, squalor and vice
in every community. I think it would be entirely unjust to
suppose that their only interest in such matters was because
these were fire-traps; I give them credit for the ability to
turn even fire-traps to: their financial advantage, if they so
desired and determined, suggested Dr. A. Stanley Mackenzie
of Dalhousie University, when addressing the life under-
writers at Halifax, on ‘‘Business and Humanity.”” It is not
giving them or at least some of the finest of their leaders too
much credit to believe that they were brought face to face
with these conditions, and they used and are using their com-
bined powers to wipe out such evil-breeding places from off
the earth. There is almost no reasonable limit which can be
set to the good that such powerful organizations as the fire
underwriters’ associations can do in this direction, in mak-
ing the homes of the poorest fit to live in and bring up a
family in with some expectation of morality and freedom

from degrading vice.

Can Help in Prolongation.

It is a similar part, but a part much more far-reaching
i 41e anfluences; that the life insurance men can play in the
improvement and prolongation of human life, and in the
freeing from the misery of disease and especially of vice-
produced disease, the luckless sick millions of our every
day. To them as to no other bodv of men comes home the
integral result of the fearful destruction of health and lif>
due to avoidable disease. The appalling count of the main-
ed and the dead due to drink and syphillis alone, for
instance, is known to you as to no others but the medi-al
profession and even these do not deal with it mathematicallv

and in the aggregate as you do.

Abate Prevailing Evils.

Such bodies as yours have stepped from their narrower
sphere of counting and averaging the expectation of life of
each type of man, to the broader .and more human problem
of trying to assist in assuaging these evils and robbing life
of some of its terrors, by making an effort to bring pressure
upon communities and upon governments to make regula-
tions that will abate these evils under which the world suffers
unnecessary pains. As philanthropists or humanitarians it
ig in your power to bring the great weight of your organiza-
tion to bear to bring governments to a realization of the
well-accepted fact that the health and stamina of the indi-
viduals of a nation are as great a'factor in its possibility of
greatness and lasting qualities as are its gold and its wheat-
fields and its forests and its fisheries.  You could be a
prominent factor in the process that would force the govern-
ment to have a ministry of public health, as important at least
as the ministries of commerce OF of war. In this twentieth
century it is almost criminal that with our tremendously in-
creased knowledge of the possibility of the prevention of
disease we should have one government after another play
with the fundamental question of public health. Such a
body as yours could do mno better public work than to press
this problem upon governmental attention.

Remove the Cause.

Take but one single phase of this enormously far-reach-
ing problem, the stamping-out of tuberculosis as an ever-
present plague. No one can realize as well as you do the
terrible toll of money and life which this dread scourge as-
sesses on the community and the state, and so no one can
speak with the emphasis you can in asking governments to
enter the field of life insurance, (in one sense of the word),
and life-preservation, by erecting the_needful sanatoria and
taking the needful precautions to drive this bl?ck_sbadpw
away. Again ro body can so well as your own raise its voice
against the evil of intemperance: and no one can speak w;th
a greater voice of authority than you ca» that legis!ation
must be framed to reduce the causes of drunkenness.
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ELIMINATION OF THE PART-TIME AGENT

As Seen From the Fieldmen's Standpoint—Pros and Cons
of His Appointment

Senllhe question of the part-time man has formed the sub-
ject of many arguments and it was therefore very appropri-
ate that the question put down for the debate at the recent
li.fe underwriters convention was, ‘“Resolved that the part-
time man should be eliminated.”  The affirmative was led
by Mr. J. A. Johnston, of Vancouver. He said there were
various degrees of part-time men to be considered. It all
depends on the style of agency. He thought the worst
species of part-time man is the man who has a full-time con-
tract and does not work. For city agencies there should be
no p.art-time men. It is heart-breaking to have a time-man
aunting up a prospect and then for him to find that by some
mysterious mamner it is taken from HRim. Personally -he
would mot take a dollar’s worth of business from a man unless
he was a real agent with his contract with him. A manager
in New York has laid down a rule not to accept any business
from any agent or broker not having a contract with him.
\Ir. Johnson preferred the full-time-man that goes over the
territory like a cyclone, systematically and periodically, and
who goes out full of energy and who works at it from morn-
mg till night; that man will get more satisfactory business
¢han by depending on men in the various towns who take 2
zood supply of literature and then stay away and are afraid
to go out and tackle the proposition.

Business at Less Cost.

Mr. C. A. Owens, St. John, said he had recently seen 25
letters in journals against the part-time man and mothing
in favor of them. He thought the great objections to part-
time men were largely sentimental. Tt would be a good
thing if all who carried the rate book were full-time men,
but to become a successful agent required experience and
where was the prospective agents to get his experience? It
would not be right to persuade a man to leave a good situa-
tion to enter the business when it was not certain that he was
adapted for it, but if that man devoted part-time to it at first
he would have an opportunity of deciding his fitness for the
work., He was agreed that the part-time man should not be
employed in the cities, but in the country districts he was all-
right. With part-time men the business is produced at a

smaller cost.

A Need in Nova Scotia.

The part-time man should not be in operation, said Mr.
J. C. Stredder, Moncton. Let a man use part-time to see if
he is likely to be a success; if he is, take him on full-time,
and if mot call in his rate book. To be a success in a job a
man has to be dependent on it. The part-time man deprives
the full-time man of his living. He questioned if a part-time
man produced business at smaller cost.

Mr. J. H. Trefry, Yarmouth, who represented one of the
vounger companies thought that by employing the part-time
man was the only chance to make good in Nova Scotia.
\lost of their men started in as part-time men.

Are Legitimate Agents,

Part-time men were regarded by Mr.-W. Lyle Reid,
Ottawa, as legitimate agents; they have taken rate books
and are l'ooking for business. He had in mind one man who
was putting in part-time but who would become a full-time
man when he could see his way clear to become omne. As
much care should be exercised in the selection of part-time
men as is done in the case of regular men, suggested Mr.
Archibald, Sydney, who agreed with Mr. Owens that the
part-time man was almost a necessity, especially in trying
them out before leaving positions to go into insurance al-
toget_her.v Mr. V. Reeve, London, said.there were many
full-time men that ought to go out of the business. There
are just as many good part-time men as good full timers.
What was the difference between the part-time insvrance man
and the full-time man - that sold - automobiles. sewing
machines, real estate, etc. Thev should be generous in this
matter. A good man will not have time to grumble about
the part-time man.
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LADY UNDERWRITERS ARE A SUCCESS

Glances at Life Underwriting From a Convention Banquet
Hall

It would be difficult to conceive of a more enthusiastic
gathering than that which assembled on the occasion of the
annual banquet of the Life Underwriters’ Association. The
Hon. A. K. MacLean, M.P., replied to the toast of
“Camada.” In a most interesting address he referred to the
fact that almost everyone in these days appreciates the value
of insurance companies to the state. He ventured the state-
ment that there is hardly an organized force in Canada or
elsewhere so capable of good to the state and its citizens as
those companies. It is easy to foretell the future of a
country such as Canada when you consider the great ex-
panse and the rich soil, the great proportion of which is still
to be found in natural pristine fertility. Of our natural re-
sources the greater portion is still undisturbed. If Canada’s
future is not great it will not be the fault of the country; it
will be the fault of its citizens. It is the character of our
Pfeople and the national ideals which require to be looked
after.

Business is Noble.

Mr._ T. B. Macauley in toasting ‘“Our Business’ said
our business is to lift the load of want and care from the
widows of the future; to feed and educate the orphans of the
future; to provide for the old age of the men and women
who are at the present time robust in health. He did not
ghmk there was any business in the world so noble and god-
like as theirs. It.is not only noble, honorable and honored,
but vqhen it comes down to actual facts it is found to be very
exacting and demands the very best that is in the man.
“The Ladies” was proposed by W. McL. Robertson, who
said: The relation of woman to life underwriters and their
profession mav be divided into three classes:—First, as the
bgneﬁciari?s of the commodity in which thev deal. Secondly,
as competitors or co-workers in the profession. Thirdly, as
mothers, wives and sweethearts to themselves as to men of
all professions and callings.

From Woman’s Viewpoint.

Mrs. Shaal, a well-known large writer of business of
Boston, in her reply said: Women to-day know not only how
to live, but how to think, and how to do things. Whether it
is commerce, or science, or domestic life that calls them
they will find their place and fill it well and give a noble
impulse to its development. A commercialized age has
forced many of them into the arena of public and mercantile
life, and they are to be taken into account as important
factors in the labor markets of the world. Into this field of
activity woman has come to stay, and she seeks only the op-
portunity to win whatever laurels she may side by side with
man in open competition.

She brings to her new tasks in the business world all the
varied qualifications that have mad= for her success in social
life, but in all the wide range of professions, vocations and
avocations which she ha= filled and is fi'ling so acceptably,
there is none for which she is so peculiarlv adaoted as that
of life insurance. She can use in this work all the subtle
sympathy. the quick perception and enthusiasm that belonzs
to her sex. From the vantage ground of creator and
manager of the only woman’s department of any life insur-
ance rompany for many vears, I have not only seen the pos-
sihilities for women in this work but T have seen them achieve
success in it and T shall be onlv too hapov if T may so tell
what T have seen that some of the splendid voung women of
Camada may be led to choose the ‘Pathway to Success”
%h\;;)ugh the great profession represented by this honorable

ody.

The woman in the field is of inestimable value to her
company and her brother solicitor to the extent of educating
the wife, mother and sister on insurance.

All over the country women are making brilliant succes-
ses as life insurance agents. as incomes all the way from
one to ten thounsand a vear will attest. Thev are college
graduates, professional women. teachers. social Jeaders and
-vomen of this sort. They are finding this is a verv attractive
husiness because of the inducements it offers of zreater
freedom. the keen nleasnra af mastine and  convincine am
opponant and the mental growth and development that is the
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result of coming in contact with such varied personalities
and with quick perception adapting one’s self to their differ-
ent views of life in general and of life insurance in particular.

The insurance field has need of just these qualities
which women possess in a supreme degree. By the aid of our
good qualities blundering mistakes would be avoided and the
machinery of business made to move on a smoother and
higher plane. g

—a—————

INSURANCE HOLDS HIGH POSITION

Apart from the benefit derived from such a gathering
as this, by those immediately connected with the life insur-
ance business, a convention of this character cannot but
leave its impress upon a community, by showing to the
public the prominent place our business has taken in modern
civilization and commerce, remarked Mr. A. J. Dove, presi-
dent of the Halifax Life Underwriters’ Association, when
welcoming the Dominion Association for its convention in
that city. We sometimes meet people who underestimate
the dignity and importance of our business, and consequently
the profession which represents it. Such an occasion as
this, 'given over almost entirely to a consideration of ways
and means for the uplift of the busirness and profession,
cannot fail to do much to remove any misapprehension re-
garding the beneficent functions of life insurance, and its
relation to modern business and civilization, and this I
take it, is what we are met here for. Can we accomplish
it? As life insurance agents, we stand for benevolence,
charity, honesty and integrity. We stand also for that en-
thusiasm in our business which makes a joy of every duty,
and the hardest work a pleasure, which meets no difficulties
because it sees none, which thrusts aside or surmounts every
obstacle, which pushes straight forward to the end it has set
for itself,. without a thought of turning aside, or doubt of
reaching it, which daring evervthing and knowing noth-
ing of failure, assures success.

If we stand for these things what can we not accomplish?
The ultimate success of our aims is assured.

—_——————

THE OFFICERS OF THE LIFE UNDERWRITERS’
ASSOCIATION OF CANADA FOR THE
ENSUING YEAR

The Underwriters’ new officers are:

President, Mr. A. J. Meiklejohn; vice-presidents, Nova
Scotia, New Brunswick and Prince Edward Island, Mr. A.
J. Dove; Ontario and Quebec, Mr. T. Hendry; Manitoba
and Saskatchewan, Mr. H. B. Andrews; Alberta and British
Columbia, Mr. J. A. Johnson; secretary, Mr. W. L. Reid;
treasurer, Mr. F. T. Stanford; representative National Life
Association, Mr, J. Tory.

Executive :—Messrs. Wilson, J. T., Halifax; McIsaac, A.
R., Sydney; Owen, C. A., St. John; Alexander, George, Sher-
brooke; Kay, H. H., and Williams, G. E., Montreal;
Hyndman, H. O., Prince Edward Island; Morin, Oscar, and
Morash, Frederic, Quebec: Shortley, O. B., and Keddis, W.
G., Ottawa ; White, H.B., Brockville; Cook, J. B., Kingston;
Parks, Belleville; Hall, G., Peterboro; Nugent, W. E., and
Lawrence, H. A., Toronto; McAvoy, H. J., St. Catharines;
McCartney, Hamilton; Bzl'. Gr-l+h: Tackhesad W M. Q.
Waterloo; Roberts, A. G., Windsor; McGregor, R. A., Owen
Sound ; Reeve, V., London ; Burbank, J., Brantford; Routley,
J. L., Port Arthur; Rowland, R. S., and Stevenson, Winni-
peg; Matthews, J. E., Brandon; Spencer, Regina; Reaney,
G. J. A., Saskatoon; Meadows, C. E., Moose Jaw; Reynolds,
E., Edmonton; Sinclair, T. C., Prince Albert: M-Donald,
Frank, Calgary; Keealyside, E. W., Vancouver; Ferguson,
K., Victoria.

———-———

Premier Murray of Nova Scotia, sent greetings to the
Canadian Life Underwx:iters’ Convention = at Halifax and
added. “The work being done by insurance underwriters
always had my entire sympathy. Ome is impressed with the
magnitude of your business when he reads the record for the
past year, but we all realize that the value of life insurance
cannot be measured by figures for the reason that besides
its inestimable benefits to individuale, life insvrance develops
and fosters a centre of brotherhood a»d common interests.”
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MORTALITY RATE AND DOLLARS

Cost of Life Insurance will be Lowered as Death Rate
Decreases

The cities in the United States spend five times as muph

per capita to prevent fire waste as they do to prevent life

waste, and yet, on a conservative estimate, the annual

economic loss due to life waste is six times greater than that

due to fire waste, and this ratio doubtless holds good, or nearly

so, in Canada. :

Surely, if it is right for a fire insurance company to
spend money to prevent fire waste, 1t cannot be wrong for a
life insurance company to spend money to prevent life waste.

An institution that is paying in death claims over $.1,49o
every minute of the working day cannot .long remaip indif-
ferent to the estimated loss of a human life every minute 0O
the entire day from preventable cause, suggested Mr. E. E.
Rittenhouse, president of the Life Extension Institute, New
York, before the Life Underwriters’ Association Convention,

 Halifax.

Inasmuch as mortality is the prime factor in the cost of
life insurance, any rational propos_ition .suggest_ed to reduce
this cost, merits the careful consideration of life insurance
men, especially when the plan enhances the popularity -of
life insurance. : | Sy

The associations of life underwriters, and of life insur-
ance executives, and many individual companies, have com-
mended the health conservation idea in life insurance. In ad-
dition to this, a number of companies have actuqlly under-
taken the expenditure of money 1n health e_du'catlonal. work
among policyholders and others. All of this is convincing
evidence that the idea has merit. In truth, it has been quite
generally accepted by executives as a legitimate and proper
function of a life insurance management. This being the
case, a knowledge of the plan and its underlylng principles
should be a part of the education of every life insurance man.

Nothing so excites human sympathy as human suffering
and untimely death. This accounts to some extent for the
growth of the general movement. Therefore, life insurance,
in joining in the great world-wide campaign to conserve
health and life, is in tune with popular sentiment, anc} more-
over, it has adopted a wise economic policy. This actl'On.haS
already served to bring life insurance before the public in a
most commendable way.

What the Dollar Can Do.

We know that the mortality rate can be reduced, not only
from observing the untimely passing of our relatives and
friends as a result of preventable disease, but because we
have actually reduced the death-rate by the expenditure of
money in educational work and in applving the discoveries of
science in the field of preventive medicine.

Careful calculations indicate that the general death rate
in the United States has decreased 24 per cent. during the
past thirty vears. This means that over 400,000 people will
be alive on next New Year’s Day, who would have died this
vear if the death rate of 1880 still prevailed.

Tt is true that this extraordinary saving in human life
is due to the discoveries of science, but it took time, energy
and money to disseminate knowledge of these discoveries and
to teach people how to apply them in avoiding disease.
The dollar is indeed ‘‘almighty”’ when intelligently applied to
the dissemination of knowledge upon the subject of the con-
servation' of health and life. Speaking of discoveries, the
greatest life-saving and happiness-promoting discovery of the
age is the discovery that we can reduce the death rate by the
intelligent use of the dollar.

Rejected One Hundred Thousand,

During the past three years, one of the large New quk
companies has rejected mearly 22,000 applicants for life in-
surance:; 42 per cent., or Oover 9,000 of these people, were de-
clined because of impairments or indications of impairments
of the heart, blood-vessels and kidneys.

During the same period 43 per cent. of the 8,000 deaths
in that company were chargeable to these same causes. This
means that about 3,500 of these claims were due to these
chronic diseases, at least o per cent., or 3,000 of which were
premature. Over 3,000 claims were paid on lives that could
have been easily prolonged several years, if these chronic
diseases had been discovered in their incipiency when they

readily respond to treatment.
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It is estimated that the American companies rejected 1a§t
year over 100,000 applicants for life insurance. If the experi-
ence of the company just referred to prevailed in this group,
42,000 of these people were turned down because of these
same preventable maladies, not to mention other preventable
impairments which could easily raise the number to 60,000.
Think of the time, labor and money it cost to get these people
to the medical examiner and to make the examinations. And
what is more important,—think of the insurance protection
that was lost to the dependents of these people because of
their procrastination. Every disease must have a start, and
these particular diseases usually start in a very quiet and in-
sidious way, and develop some times for months without the
knowledge of the afflicted. :

Saving Lives and Money.

It is obvious that every life prolonged among policyhold-
ers operates to reduce the cost of life insurance. The lower
we can maintain the mortality level, the greater will be the
mortality savings. Last year the American companies spent
over seven million dollars for medical selection in order to
keep the actual a safe distance below the expected mortality.
If it is worth while to spend this vast sum before people are
insured, in order to keep the mortality down, why is it not
worth while to spend a reasonable sum after they are in to
accomplish the same purpose? We will not take a man with
tuberculosis, or heart disease, or with indications of these
diseases, but we do not care how soon he gets them after
he is insured.

We know that the benefit of medical selection soon wears
off, and that then the average policyholder is an excellent
subject for a health examination. Why not offer it to
him? We cannot compel him to take it, but out of every
group of policyholders a certain percentage will voluntarily
do so. This number will not be sufficiently large to burden
any company with a heavy expenditure, but at the same time
the group will be large enough to make it a very profitable in-

. vestment. '

This plan was first put into effect in 190og by a company
over which Mr. Rittenhouse was presiding at the time. Since
then the idea has developed until several companies have
adopted the health examination plan in some form, and a
number of others are now carefully considering the advisa-
hility of doing so. He predicted that this would happen and
stated at Halifax, It now seems safe to predict that it will be
but a few vears before all companies will be engaged in this
life-saving work.”’

————

PHASES OF LIFE INSURANCE PROCRESS

The report of the executive committee of the Life Under-
writers’ Association of Canada drew attention to three im-
portant phases of life insurance now being developed, in the
following terms. :

(1) During the vear considerable progress has been
made with respect to the placing of courses on life insurance
in the curricula of several umiversities. The authorities of
Laval, McGill, and Queen’s have practically agreed to adopt
somewhat popular courses of extension lectures preparatory
to possibly half or full courses of an academic character.

(2) Not much progress has been made regarding co-
operative campaign of advertising, but the committee is
still strongly of the belief that it must come; the logic of
circumstances is too strong to defeat it permanently. As the
matter now stands, substantially all the Canadian companies
have agreed to a trial, but the United States companies have
so far refused. At the meeting of the Association of Life
Presidents, held in New York in December, a plea was put
to the United States companies, by Mr. L. Goldman, ex-
president of the Life Officers’ Association, not to block the
inauguration of a scheme which promised so much of good
to the whole life insurance business..

(3) The march of taxation of insurance premiums has
gone steadily on, and the companies are growing restive
under this injustice to the policyholders. In Ontario the tax
has been increased to 13% per cent., and would have been
placed at a higher figure but for the co-operative resistance
of the Life Officers’ Association, and Ontario representatives
of our Association. In Quebec steps are being taken by the
two bodies to make a strong protest against the tax to the
Provincial Government.
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POLICIES, POPULATION AND PRODUCTION

Nova Scotia’s Proud Position—Resources and
Transportation

A matter of importance, and which is a more encourag-
ing feature of lite insurance business of to-day, is, the
number of men of high-grade character who have entered
and are entering the business. It was not so many years
ago when the life insurance field was considered as a ‘‘last
hope,”” and a man who had failed in other work took up insur-
ance as a last resort. To-day, all this is changed. Lite
insurance is now regarded as a profession which gives scope
for the finest ability and the highest qualities of trained men.
It is now a well recognized fact that life insurance, through
its own merits, has made for itself a lasting place among
the economic organizations of the country, and life insurance
men to-day realize the fact as well as other business or-
ganizations that what is wanted in the business is men of
high character, aggressive and progressive, who reauze that
"in the work they are undertaking they are furthering not
only their own interests, but that of humanity. These were
words of Mr. F. B. McCurdy; M.P., and president of Halifax
board of trade, in his welcome to the Canadian Life Under-
writers’ Association to Halifax, to hold their annual conven-
tion.

Basically Sound Conditions.

A recent report issued by the department of finance,
Ottawa, on the business of the insurance companies operat-
ing in Canada in 1913 showed that while they issued about
$177,000,000 of new policies in 1911, they issued about $232,-
000,000 in 1913. While the whole world during the previous
year has been experiencing a period of depression, records
such as mentioned could have been made only in a country
whose business system was basically sound, and in such a
case, is sure to recover any ground, temporarily ~lost, as
soon as the rest of the commercial world, with whose affairs
its' are bound up, resumes its old rate of progress. While
reaction in some lines of activity have been noticeable in
some parts of Canada, nevertheless, the position of the
province of Nova Scotia during the recent world-wide de-
pression is, upon investigation of the facts, a noteworthy one.
Here, progress has been conservative and consistent, and
less fluctuation has taken place here than in other provinces.

This is perhaps due to two causes:—First, the character
and habits of the people. Nova Scotia’s most valuable asset
is in the character of its population. The standard of intelli-
gence, if I may use the term, in this province is exceptionally
high; education is rightly considered of prime importance,
and the people are thrifty, frugal and industrious.

Second, the resources of the province are extremely
varied, and produce year in and year out a steady revenue,
sufficient to support a thrifty - population in comfort and
happiness, and enable the industrious citizen to steadily put
by something for a rainy day.

Nova Scotia’s Advantageous Position.

The annual production of wealth in the province
averages $137,335,000 and the population of the province at
the time of the last census, 1911, was 492,338, so that the
average production per head was approximately $280, or
taking five members to a family, $1,400 per home,

There are other advantages of great importance; for
instance, the resources are concentrated, and navigation is
open twelve months of the year. No part of the province is
situated more than fifty miles from tide-water, so that the
matter of expensive transportation can never become SO
burning a question in Nova Scotia as it has and must be,
owing to geographical reasons, in some other parts of
Canada.

During a period when other provinces were paying atten-
tion particularly to the construction of works vet to become
productive, the activities of the residents of Nova Scotia have
been devoted very largely to the actual production of wealth.
The result has been that in Nova Scotia, generally speaking,
liabilities are small, and a consultation with bankers will
disclose that during the financial strain of the past two years
payments in this province have been better, and there has
been less interference with the volume of business here than
in any other part of Canada.
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EDUCATION IN INSURANCE PRINCIPLES

]
It Is Needed By Policyholders and Legislators, Says-
J. C. Morissette

Strenuous steps in the path of progress are being taken.
by our Association, suggested Mr. J. B. Morissette, retiring.
president, in a graceful address before the Life Underwriters’
Association at Halifax, the greatest problem confronting us.
at the present time being the educational one, as it is also:
our greatest opportunity. More elaborate plans have un-
doubtedly to be devised for spreading abroad a wise under-
standing and proper knowledge of the science of insurance:
and the work of the Life Underwriters’ Association. The
time has arrived when we should utilize the great educational.
influences of the daily press and of the magazines following.
the lead in this direction now being given to us by the Na-
tional Association. The widespread ignorance of the great
life insurance business is to-day the source of many handi-
caps, and here it may justly be claimed for our Dominion:
Association that it has done more for the benefit of the
cause than any other factor at work.

It has frequently been pointed out that there is no other
institution or business in the country into which people pay
so much money, and concerning which they understand so
little as that of insurance. The need of insurance education
both for policyholders and for legislators is consequently
great. All taxation of life insurance, for instance, above the:
cost of proper supervision, is extortion, and would be so re-
garded if the true nature of the business were clearly under-
stood. The tax necessarily falls upon the policyholders, so:
that these men who are carrying life insurance to-day, to the
end that those dependent on them, may never become public
pensioners, are taxed upon every premium they put up, in
addition to the ordinary taxes which they pay in common
with the rest of the community. Law-makers do not realize
the injustice of this tax, nor yet do the bulk of the policy-
holders themselves. They suppose that the taxes are paid
by a wealthy corporation, while as a matter of fact the re-
turns to policyholders are reduced by the amount the com-
panies pay in taxes, which is ten times the sum required to
cover the cost of supervision.

John Stuart Mill has well said that such taxes are ‘‘a dis-
couragement of prudence and forethought.”” The committee
on insurance law of the American Bar Association has said:
“It is just as dishonest for a state to lay unholy hands on
trust funds as for an individual to do it;’’ and; ‘it is a
monstrous injustice for a state government to maintain itself
by legislative raids upon trust funds and the climax of
cowardice to commit extortion in the namé of the police
power.”’

As representing all companies, all sections, and all
political opinions, and because of our personal and close
contact as life underwriters with both policyholder and law-
maker, we have clearly both the opportunity and the obliga-
tion of safeguarding our clients’ interests in these matters.
This subject has engaged the serious attention of the com-
mittee on legislation, which is working, in harmony with the
Life Officer Association, for a fair and reasonable adjust-
ment of the matter—one which affects so seriously the inter-
ests of a very large proportion of the Canadian people.

There can be no doubt that the existing insurance laws
have within the last few years greatly improved the condi-
tions of insurance. But I believe that we should go a step
further, and that legislation which will obviate the recurrence
of recent unusual experiences in life insurance administra-
tion should be placed upon our statute books. I have reason
to believe, as a matter of fact, that a measure of this kind,
which will afford all desirable security, is already in contem-
plation. :

——ea o

FREICHT RATE REDUCTION IN UNITED STATES.

The interstate commerce commission of the United
States has handed down its long expected decision in regard
tn the request of the railroads for authority to increase
freight rates. The commission holds that no showing was
made to warrant a general increase. Its revision of rates

is expected to add about 1% per cent, to the revenues of
the roads affected.
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POLICY LOANS, LEGITIMATE BORROWINGS

May Be Basis of Young Man’s Business Career—
Discourage Extravagance

AY

I would be sorry to say a word that wou.d eacourage the
practice of porrowing on. the s_trength of a life insurance
policy for the purpose of indulging in an extravagance that
could not otherwise be provided for, stated Hon. Justice
Russell, of Halifax, when addressing the Dominion Life U}ldg;-
writers in that city. The man who borrowed money on his life
insurance, for instance, in order to pay for an automobile was
in plain language, 2 tool; but he was no greater fool than
the man who. mortgaged his house for the same purpose,—
mnot quite so big a fool in all probability, inasmuch as the
interest and conveyancing charges of the mortgagee and his
lawyers would certainly be greater than those' of tt_xe insur-
ance company. If there had to be a borrowing, 1in other
words, if the occasion and purpose of incurring the debt
were legitimate, then he must say that his opinion was the
very opposite of that expressed by more than one of the news-
paper commentators on the warning of the life insurance
presidents. The debt had to be paid in any event, there was
no discharge in that warfare. If the amount was not borrow-
ed from the life insurance policy at four or five per cent., it
must be procured from the bamks at six or seven per cent., if
not considerably higher rates through the intervention of the
money lender. «Borrowing money on life insurance 1s O1
ought to be the last extremity,”’ so ran the comment of one
of the many newspapers that had taken up the discussion.
On the contrary, for the reasons of economy already men-
tioned, it seemed to him that borrowing on the strength of
his previous accumulation represe;qted in the life insurance
policy, was one of the most legitimate, beceuse the most

economical, modes of paying a debt.

Not at Expense of creditors. :
i i i i hod was
| man who satisfied his creditors by this met
not "I“ll)lgrrowing from posterity’’ as one commentator declar-
ed: “posterity”’ had no valid claim upon his bounty until his
3

just debts to his contemporaries were honestly discharged..

ei ¢horrowing from his own heirs, by dipping
ﬁ?;tllt;r(z v;?isng;al of the protgcting fund for his family.”” It
was a fair question whether in any event a man had a right
to provide for the protection pf his family at the expense of
his creditors. The creditor aiso presumably had a family to
be provided for, and it was good morality that a man should
be just before he was generous. The laws .of the country,
the common law, with its profound and essential equity,
aided by the statutes of Elizabeth, and the jurisprudence of the
equity courts, had settled the question to what extent and
under what circumstances 2 man should be allowed to .mgke
provisions for his family that should preval} over the existing
or subsequent claims of his creditors. Within _those limits,
such preferences were ethicglly sound, but ou_t51de of them,
the suggestion that the family should be provided for at the
expense of the creditor was essentially dishonest, even if the
project could be successfully accomplished.

The question was not really as to the best method of pro-
viding for the payment of a debt, but as to the propriety of
incurring the debt at all. On that point, there was really no
room for different opinions. To borrow from the _11fe insur-
ance fund for the purchase of an extravagant 1ndul%enc<?
was, of course, the very extreme of thriftlessness and folly;
and he had no doubt that in far too many instances, the
loans which had run into .sgch abnormally large figures, were
taken up for wholly illegitimate purposes to make provision
for gratifications that could not be afforded, and e;ctrav}ell-
gances that should not be indulged. As already said, tbe
real question was always whether or not the .debt should be
incurred, and that was always a mere question of common

prudence.

Foundations for Business.

hat there should be no debtor and creditor relatlon
was Balxl:tt ;bsurdity on its face debt, as had been well said by
a high authority, was one of the conditions of cnul}zatlo‘n(i
There was, he believed, no cr_ed1t system in ?atagoma, attr}ll
no money borrowed on life insurance policies among 13
bushmen of Africa. 1f there was no borrowers there lsou s
be no lenders. If there could be no lenders there meed be n
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accumulations and there would be little thrift. One of the
strongest incentives to industry and economy would be taken
away. The whole monetary system of the world would have
to be turned upside down. He need not surely pursue Or
elaborate the argument; the general truth of the proposition
must be self-evident.

Now, take the case of a young person 'going into business
or qualifying himself for a profession. He has talent, virtue,
industry and a reasonably prosperous outlook but he has no
capital. Must he spend the best years of his life gathering
together by uncongenial toil and slow accumulation the funds
that are necessary for his project? Or shall he find, if he
can, a capitalist with faith in his ability and his outlook, and
secure him against loss by taking out a policy of life insur-
ance in his favor. After he has paid a sufficient amount in
premiums to make the policy a valuable asset, shall he not
be allowed to recoup himself for his outlays by receiving
back a part, a comparatively small part of what he has paid
in, and a still smaller amount, if the relation is to be between
the amount of the loan and the sum ultimately payable under
the policy. The transaction leaves a security for wife or

_ family, substantially, almost as good as it was before. It

enables the borrower to escape to the extent of a loan at
least, the large interest exacted by the bankers. It spares
him the necessity of going to the manager hat in hand, for
continuous and repeated remewals. It probably increases his
credit with the bankers for the occasion when an emergency
will call for an accommodation ; it gives him back a part of the
money which he has advanced at no inconsiderable incon-
venience, to keep his premiums paid. It affords the company
an investment with its accumulations which is absolutely
secure, because the amount so advanced by the company can
by no possibility ever result in a loss. Thus, it was a fair
transaction all round, and he saw nothing whatever in such
a procedure to present the occasion of reasonable criticism
or complaint.

Not a Crime Against Posterity.

Of course, it was only fair to the companies that they
should not be exposed to the inconvenience of sudden and
unexpected demands for large advances; should such applica-
tions come upon the company in an avalanche like the run on
a bank, they must necessitate the realization of securities
under circumstances resulting in loss to all concerned. There
should, of course, be provision for reasonable and timely
notice; but with these provisions under the conditions indi-
cated, for legitimate purposes, he contended that 'the acceptance
of a loan on the strength of the policy of life insurance was
not a crime against posterity, a robbery of the air, or an in-
justice to the family. Nor did it answer to any other of the
descriptions under which it had been presented in the news-
paper comments upon the deliverance of the Association of
Life Insurance Presidents. That deliverance he was fully
prepared to concede, and the warnings which it conveyed
were essentially wise and fair and he sincerely hoped it
might result in checking the thriftlessness and extravagance
which, in too many instances, were the cause of the enor-
mous expansion in the amount of the loans which was
indicated by the statistics of the life insurance companies.

— e

COBALT ORE SHIPMENTS.

The fol'lowing are the shipments of ore in pounds from
Cobalt Station for the week ended July 31st:—

Crown Reserve Mine, 42,0000; La Rose Mines, 87,510;
Dominion Reduction Company, 84,300; Cobalt Townsite
Mine, 85,850; McKinley-Darragh Savage Mine, 82,260
Peterson Lake Mine, 63,080; Cobalt Lake Mining Company,
123,270; total 570,070 pounds or 285 tons. The total ship-
ments since January 1st, 1914, are now 23,263,673 pounds,
or 11,631 tons. Week ended July 31st, 1914:—Gold ore from
Cobalt (originally from Swastika) Tough Oakes Gold M.,
102,430 pounds; New Liskeard—Casey Cobalt S. Co. M.,
57,424 pounds.

~ In 1904 the camp produced 158 tons, valued at $316,217;
in 1008, 2,144, valued at $1,437,106; in 1006, 5,835 tons; in
1907, 4,850 tons; in 1908, 20,3060 tons; in 1000, 20,041 tons;
in 1010, 34,041 tons; in 1011, 25,089 toms; in 1912, 21,500
tons, in 1913, 20,261 toms.
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PROSPECT NEEDS POLICIES

The reason why so many people neglect to emect lire
insurance is sheer thoughtlessness. They have not given the
subject that large consideration which would enable them to
realize the numerous and substantial benefits which a life
insurance involves, is the thought contained in the address
of Mr. A. R. Mclsaac, Sydney, given at the Life Under-
writers’ Convention. Education is mecessary to impress on
insurable subjects the extent and character of these benefits,
and in that work of public education insurance companies
and their agents are taking a leading place, and the more
fully the public realize the immense amount of good that is
being done for mankind by the life insurance companies, the
less need there will be for strong closing arguments, for this
would be the strongest of arguments. Working classes, as a
rule, are inclined to suspect the motives of sharp business
people. The best thing to disarm that suspicion is honest
- evidence of friendship. The insurance agent must, therefore,
approach the subjects of his canvass in a truly fraternal spirit.
He must make it plain to the people that the object of his
proposition is to help them. This task accomplished, his
further work is easy; mno further closing arguments are
necessary.

" It behoves the insurance agent to deal with his subjects
in a candid, cordial manner. When other business men are
laying their proposals before their clients and customers, the
latter usually feel that what is offered to them is needed by
them—it may be bread, it may be meat, it may be raiment,
it may be any thing that is popularly deemed necessary. In
the case of life insurance, however, not all are able to see
without efficient explanation, that such a thing is necessary
for them at all. And herein lies the immense need of an
agent’s skill and tact. He must be kind, courteous, and
convincing. To all men be must be perfectly honest in his
representation of facts. Without any undue pressure, he
must make it clear to the man whom he addresses that there
are mutual interests and advantages embodied in the propo-
sition urged. At the verv outset there should be clear con-
fidence and good-will established between the insurer and
the insured. Without this, it is exceedingly difficult to secure,
in subsequent transactions, the willing co-operation of both
parties. Am agent has no apology to make for insisting on
the propriety of insuring, if the subject of the risk can
afford it and otherwise acceptable. There are some people
who delude themselves into the belief that they canmnot carry
insurance. An ordinary laborer could buy a vear’s insur-
ance of a thousand dollars with the wages of one month leav-
ing the earnings of eleven months to defray all other
financial obligations, and surely any voung man should put
away for the future one month’s earnings everv vear. Any
average wage-earner in good health could afford $1.000 in-
surance, if he so willed.
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NORTHERN CANADIAN MORTGACE COMPANY,

A satisfactory report was presented to the shareholders
of the Northern Canadian Mortgage Company, Limited, of
Winnipeg at the recent annual meeting. The earnings for
the first half year were $28,147, and for the last half $33,-
264, making a total for the year of $61,411, an average for
the year of 12% per cent., and for the last half of over 13 per
cent., on the capital employed. -

These figures, as Mr. Cass, the president, stated, are
particularly good in view of the fact that the company has
operated during the past vear on its own capital only
(practically mo money having been borrowed during the
period) and after paying the half-yearly dividends at the rate
of 9 per cent. per annum, $15,000 has been added to reserve
account and $2,135 carried forward.

The officers, directors and shareholders of the com-
pany are unanimous in their faith in the strength of the
corporation, but some of the shareholders raised a question
as to the advisability of paying the present dividend, their
point being that it would be better to pay a smaller dividend
and build up a larger reserve. The directors stated their
opinion that the earnings justify the dividend, but asked

‘for an expression of opinion from the shareholders on this

matter. It was discussed at the annual meeting and the
action of the directors was ratified in declaring a dividend
at the rate of 9 per cent. per annum and the shareholders
approved the policy of paying the present rate of dividend
provided that the earnings are sufficient to allow of at least
20 per cent. of the net profits being first carried to reserve.

The company has made mo move as yet with reference
to placing debentures. Unfortunately the international war
will prevent any steps being taken in that direction for the
time being. The company’s authorized capital is $1,000,000
all of which is subscribed and $521,380 paid up. There is a
reserve of $50,000 and a surplus of $2,135.

The directors of the company are as follows:—Edward
Cass, president; R. W. Paterson, vice-president; T. L.
Hartley, secretary-treasurer; T. Harry Webb, Thos. McAvity
Stewart.

. ———r

An English minister, who guarded his morning study
hour very carefully, told the new maid that under no cir-
cumstances were callers to be admitted,—except, of course,
he added,—in case of life and death. Half an hour later the
maid knocked at his door. ‘A gentleman to see you, sir.”
“Why I thought I told you—,”” “Yes. I told him,” she re-
plied, ‘““but he says it is a question of life and death.”” So he
went downstairs and found an insurance agent. This was
one story told by Mr. F. B. McCurdy, M.P., at the Under-
writers’ Convention at Halifax.

BRITISH COLUMBIA’S MINERAL PRODUCTION

The gross output of the mines of British Columbia in 1913 was over $30,000,000, $2,000,000 less than in 1912, but

nearly: $7,000,000 greater than in 1911.

These figures are given in the annual report of the provincial mineralogist, Mr. W. Fleet Robertson. The
following are the details for 1913 compared with the two previous years:—

Customary 1911. 1912. 1013.
Measure. Quantity. Value. Quantity. Value. Quantity. Value.
Gald, plader - i s/ i RBeRE . 5 i b v Q420,000 5 e e $ 555,500 s e g e I B TOLO00
T, - B Ounces...... 228,617 4,725,513 257,406 5,332,442 272,254 5,627,400
N g A B SRS R Qunces. .. ... 1,802,364 958,203 3,132,108 1,810,045 3,465,856 1,068,606
1YY R R A R SO e Pounds...... 26,872,307 1,000,521 44,871,454 1,805,627 55,364,677 2,175,832
(807, R S AT Y ou S (LR 5 Pound_s ..... 36,927,656 4,571,644 51,456,537 8,408,513 46,460,305 7,004,489
it R EEO SRS S Lo Pounds. ... : 2,634,544 120,092 5,358,280 316,139 6,758,768 324,421
O e v Tons, 2,240 1bs. .. 2,103,062 | 7,675,717 2,628,804 0,200,814 2,137,483 7,481,100
[t A S e o Tons. 2,240 lbs. .. 66,005 306,030 264,333 1,585,008 286,045 1,716,270
Miscallariedus PEoQUCLE . ... ... v v Vool i T b o g e BA25, 723 v L 3,308,100
$23,.400,072 832,440,800 $30,206,308

T i I S T
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DEBENTURES AWARDED

Barrie, Ont.—$52,190, to Dominion Securities Corpora-
tion, Toronto.

Welland, ont.—$82,000,
tion, Toronto.

Dauphin, Man.—$31,000,
Company, Toronto.

Englehart, ont.—$28,000, to Messrs. C. H. Burgess and
Company, Toronto.

Oxford County, ont.—$36,000,
Corporation, Toronto. !

Owen Sound, ont.—$63,000,
Corporation, Toronto.

pWallaceburg, ont.—$36,000 30 years, to Messrs. Wood,
Gundy and Company, Toronto.

waterloo Township, ont.—$18,360 5% per cent. 10 years,
to Mutual Life of Canada, Waterloo.

Berlin, ont.—$00,200 5 Per cent.,
Gundy and Company, Toronto.

Moncton, N. B.—$ 120,000 5 per cent. 40 years, to Messrs,

to Dominion Securities Corpora-

to Messrs. C. H. Burgess and

to Dominion Securities

to Dominion Securities

to Messrs. Wood,

J. M. Robinson Jnd Sons, 'St. John.
Fredericton, N.B.—$22,000 4 per cent, to Eastern Se-
curities Company, Limited, St. John. »
Brandon, S.D.—$37,000 5 per cent. 20 years, to Messrs.
Wood, Gundy and Company, Toronto.

punnville, Ont.—$0,500 5 PCX cent. 2o years, to Messrs.
R. C. Matthews and Company, Toronto. .
: ét vital, Man.—$ 140,000 6 per cent. 20 instalments, to
Messrs: Wood, Gundy and Company, Toronto.
wéyburn s.D., sask.—$25,000 5% per cent. 30 years, to
Messrs. Wood, Gundy and Company, Toronto.
Oshawa, Ont.—$55,000 5 PET cent. 20 and 30 years, to
’c. Matthews and Company, Toronto.

Messsr.i{itﬁ' Fuils, R.C. §.D., Ont.—8$35,000 5% 30 years, to
Messrs. R. C. Mathews and Company, Toronto.

Strathroy, ont.—$25,000 5 per cent. 30 instalments, to
Messrs R. C. Matthews and Company, Toronto.

Pelee Townships, ont.—%$9,350 6 per cent. 20 instalments,
to Messrs. Wood, Gundy and Company, Toronto.

Lochiel Township, ont.—$5,038 6 per cent. 10 and
instalments, to Messrs. Macneill and Young, Toronto,.

b1 iance. Townenfp, OM—8r5,000 5 per Cont. 20 instal-
ments, to Messrs. Macneill and Young, Toronto.

st. Jean de Baptiste S.D., .Alta.——?‘h.zo» 61% per cent.
10 instalments, to Messrs. Macneill and Young, Toronto.

20

F. T. STANFORD,

Elected Treasurer of the Life Underwriters’ Association
of Canada.
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Tilbury, North Township.—$2,400 514 per cent. 10 instal-
ments, to Messrs. Macneill and Young, Toronto.

St. Jerome, Que.—$50,000 5 per cent. 50 ~years, to
Canada Securities Corporation, Limited, Toronto.

Brantford, Ont.—$134,431 5 per cent. 20 and 4o years,
to Messrs. Wood, Gundy and Company, Toronto.

St. Paul R.M., Man.—$18,000 6 per cent. 30 instalments,

_to Messrs. G. A. Stimson, and Company, Toronto.

Brant S.D., Man.—$g,000 6 .per cent. 20 Years, to
Messrs. Brent, Noxon and Company, Toronto.

Moose Jaw, R.C. S.D., Sask.—$170,000 6 per cent. 40-
year debentures, to Alberta School Supply Company, Edmon-
ton.

—ea»>e—————

NEW INCORPORATIONS.

Canada’s new companies recently incorporated number
300. The head offices of these companies are located in
seven provinces. The total capitalization amounts to $8s,-
558,000 the largest companies being :—

Western Ontario Natural Gas Company, Limited,

Branitord, Omntario [osvidceealiee sicrias s s 1,000,000
Glen Lake Cobalt Mines, Limited, Toronto 1,000,000
Ontario Bond Corporation of Canada, Limited,

Hamilton, Qniario’ oo, ke daiags e s 1,000,000
Pennsylvania Oil Wells of Pitt Meadows, Limited,

; VAN CORVET,n B, (e e e b= slopip v o b b s v oy 1,000,000
Souris Valley Oilfields, Limited, Estevan, Sask. 1,000,000

Weston Real Estate Corporation, Limited, Toronto 1,250,000
Clansman Mines, Limited, Toronto
National Explosives, Limited, Toronto

Grouping these new concerns according to provihces in
which the head offices are situated, we have the following -

results :—

B T o0 R S S R b it $ 1,155,000
Ontatio sws: . P e e 60 12,915,000
Oneber o St sy 68 6,015,000
New Brunswick = s avade i 7 322,000
Nova:scotia il s sihei s 2 300,000
British Columbia  ........ Iy 3,030,000
Saskatchewan = ..ceavuioes 25 4,406,000
R aTe e SR s e SR f e o 101 55,615,000

300 $85,558,000

Of these there were incorporated 2o oil companies in
Alberta with capital of $1,000,000: 2 with $2,000,000 and 1
with $5,000,000 capital.

e

J. A. TORY,

Representative to the convention National Life Underwriters’
Association of the United States.
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Canada as a Borrower
in Peace & War

Canada has borrowed. £500,000,000 from Great Britain,
the outstanding figure in the present war. Wil it have to
finance its immediate needs in the United States now
that the British banker is prevented from acting ? The
facts and figures which help to give an authoritative
reply to this question, are contained mn

“Capital Investments in Canada”
By FRED. W. FIELD THIRD EDITION

While it had not been the publishers’ intention, the demand for a revised edition
of “ Capital Investments in Canada ’’ has made necessary the publication of the third
edition of this useful and timely volume.  Orders already received will be filled as
soon as possible, and new orders are now being taken. With the exception of the
appendix containing a list of Canadian flotations in London since January, 1905,
which will be revised at the end of each year, the book will not be revised again.
This is the last opportunity, therefore, to obtain the complete volume.

“Capital Investments in Canada” contains some valuable facts and figures
respecting one of the most attractive investment fields in the world. It deals in detail
with British, United States and foreign investments in the Dominion  Canadian.
government, railroad and industrial borrowing in London each have a separate chapter.

Municipal borrowings overseas, one of the most important phases of Canadian
financing to-day, is dealt with at length, and a complete list is given of the £34,000,000
of loans which Canada’s municipalities have raised since 1905.

Other subjects treated are :—Canada’s credit abroad; Canadian provincial
securities and the British trustee list; new capital from immigration ; the relation of
trade to borrowed money; Canada’s share of British capital; Canada and inter-
national finance: crops and borrowing; and some notes of warnirg. /

The volume is revised, throughout, to January Ist, 1914, The appendix of
Canadian flotations is brought up to the end of July, 1914

PRICE - - ; $2.50

PUBLISHERS:

MONETARY TIMES OF CANADA

MONTREAL TORONTO WINNIPEG

AL a b8

e et
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Exch 1 llable ow1 closi
No Stock Exchange quotations are available owing_to the closing
of all exchanges on account of war in Europe. The Monetary
. . . . Ll
Times Weekly Statistical Record is also held out this week.
INDEX NUMBERS, BY GROUPS, OF BUILDING PERMITS
OF LABOUR FIGURES) 1 ;
/DEPARTMENT (DEPARTMENT OF LABOUR FIGURES)
/
'E'é 2 INnDEX NUMBERS T : sy
SEE June May June il { e
A87| Jors | 1914 | ‘13 R e
e e oy |
|
I GRAINS AND FODDERS : |
Grajns, ONERLIONsssnssisissssisards i ol g }%gg i%’;g }1;33 Nova ScoTia : $ \ 3 $
e e 5| 1616 | 1653 | 1319 Sydney | men 55,656
e T e T 15| 150.8 | 1197 | 1322 Halifax 185207 | 109.587*
1 é:{ﬁ:‘;ﬂ,ﬂ,‘e’e??fff ........ 8 ‘i;ﬁi %3?6(% 194.8 NEw BRUNSWICK
d hog products- i 0.2 | 186.2 St.John.. /i ’ 225
Hogs ane atton ... 3p 1) L) ass | OO o AT A S A okt O OO .
Sl s 255 : i B e T e
...................... 17 | 199.0 | 197.5 | 188.8 QUEBEC:
........................ 9 133.2 | 132.9} 137.0 Queb: TR 989,250%
PRODUCTS -+ - (] e e R e S R S S A T 177,000 ¢ ’
Ribam ~ Three Rivers 111111111 030 | 5is0 88,10
; 4 ) aisonneuve .. Gttt e 176,600 24177 55, 151
A SR S 2 . 1505 e Montreal....\ 1\ 0\l 1943596 | 2 275:7432 g‘iﬁ%
L R e e 5| 20| 11| o8 o i 0 A e e SR OB Lt i L SR e
V. OTHER Poonsd: gotables ONTARIO :
i vege
{‘-f:"esl:xrg:ﬁtas\?native ................ 1| t119.7 | §175.4 | 124 4 Offawa ' e has T oL 533,575 583,650 48,0803
Frosh fruits, foreign....coootxe 3| 9.7| 95.6 1228 Brockville. .t onuesiiiinae 35 6.2 4,944 0
Dfien Feuits. Jslvavennssrsnsrtes 4| 18.6| 189 | 1084 Ringstonii. i o s neny 16,797 49,980 32,163
Fresh vegetables ... coccocetee g 13%; Zag.g }g‘,{gg ge}:lee\glle . gh Chaty o og o wigiarais ays B ‘g.?g% 13,274 19 1112
- Y eterborough ........... i 3, i g
Canned Vfﬁfﬁ’f‘_"_‘ff ...... ©] 1309 | 1402 | 1288 ’égr(éntt;l ............... | 2435051 | 2 0%'326 8%3.122
i rocer . Catharines . .. i 135,155 ‘55,72 43
L o kst AR 0| 1230] 1285 1234 Welland......-..... 16,686 L 10,290,
Tea, COffee, etCecuranrrncarrsst 4| 107.7 | 107.7 | 115.1 Hamilton... 372,100 550100 177,900
SHBAT, L. s e wessdasnnssonds 6| 103.4 99.5 | 114.7 Brantford. 26,135 103,770 71,735
CoNAIiMents..coesmsnreesnssrens 5| 101.7 | 10L.7 99.6 Galt....... 18485 31810 13.325*
Al o e 95 113.4 1 112.8 | 115.2 T T e LR e A R 1,000 49700 48,700%
GUEIPR .. viatieviiiniieiiiianainies 170 33385 32,785
V1. TEXTILES : 3 Berlin i ins thus satia b dys s saas 122,060 42675 80,285
RN OOMGRE ¢ i s s ois s mhnm vvs samisos 5| 145.0| 142.9 | 134.0 ot e ek e ks 13,307 4,987 9,020
COELONS s srsies s s aaus's 4| 147.1| 144.9 | 143.0 Sheatford: cio: v iins s e e 78,645 45,230 33,415
SilkS. o .eovnsn 3] 93.8| 93.8| 87.4 e e R SR 187,165 155,653 31,512
T 2] 226.1| 231.1| 210.3 St TRamae . L R G R 32,785 27°100 5,635
Flax products . i s SO 8 ST S BTV | C R BRI e s Ths o i 22,925 10/400 11,825
Oilcloths. ... . 9 | 104 104.7 | 104.7 LT e R e R 67.900 183,175 115,475*
AL s T swiacn s As oA s i ki s 90 | 135.5 | 135.3 | 129.5 gwe?l L E L A S M P TR 5 s 5,650 33 y !3)20'
orth Bay. 63,070 : i 48,955
vil. Hipes, LEATHER, BOOTS AND SHORS : Y U }(l)agég 075
Hides and tallowe ... cocaarreceeees 4| '206.6 | 205.9 | 180.5 511895 371,478%
Leather.....c...x 4| 151.4| 151.4 | 151.4 ) Lreipcl ram gt s o
Boots and shoes b s o e e R SR s D e
Eyey v 11| 172.6 | 172.4'| 163.2 MANITOBA :
NVIDBIDER. il ¢ Fok o S o s o srsien 1,560,200 1.843 850 283, 150%
St. Boniface. o 12735 161 261,350
Bl oied 17| 18 Brandon. ... 81500 163,760 115 5604
10 | 106:9 | 106.9 | 105.6 ..ﬁ.“.l.n.'?'." 5,300 12,640 7,300
IR o f I s IR L e
SASKATCHEWAN :
6| 121.71 128.8| 131.8 Reging o L e I v e s 175,150 ] 635,845%
o] wa| wi2| g Moosejaw .. : i o B L B
10 99.9 | 1L.1| 115.8 Weyburn.... 61,200 8800 52,400
Prince Albert. 98,630 34 600 275970%
Saskatoon....... 106,700 219'310 142,610*
Lumber 14 | 184.3 | 181.5) 183.0 North Battleford.. 15.110 352600 837,190%
Miscellaneous o0 110411 S IELG b T12d »
Paints. oils and glass 14| 140.6 | 140.6 | 144.7 ALBERTA :
Al st 48| MOE| 141.3 ) 142.4 Weaing Bat v e LIRS 1,001,8%5 245,755 756,130
%1. House FURNISHINGS : gdéngﬂmﬂ-- ........... 710750 | 1,128,650 68:,9008
Furniture «......-- Mot e une sy Sy aie 6| 146.6| 147.2 | 146.6 Lethbe'ilr. R P PP PP 575 12,500 11,425
Crockery and giassware §| 09| B0 | 10 AR G S e e 108,200 92110 84,040
Table cutlery - .ccoeoees 3 72.4 12, 72.4
Kitchen furnishings- 4| 12537 1246 | 117.8 BRITISH COLUMBIA:
........ )|
All .. 16| 128.0 | 128.2 | 126.2 5elson ................................ 2,500 900 1,600
c ALS ol SRR R SEHCI T v ey vy el 9,250 37,742 28,492
XI1. DRUGS AND CHEMICALS es| 16 | 1116 | 1160 112.9 Kelowna ST R R 11,600 16,613 35,013%
2 i e e 1059 | 14600 3,946%
K111. MISCELLANEOUS | g New Westminstet............... A 25,170 139.875 114.705%
R A R e o GG 4 2374 241 .4 325.1 AR e T G e R (8 ’.')7'2"265 9‘0;3.8 336’61 M
Liquors and tobacco Wwdaa 6| 187.0| 137.0 | 134.7 Point Grey. ... i 92665 216 18‘ 934 56,
Sundries....cecees 7( 108.8 | 109.8 | 113.4 SoGtH Vagchuver e 216,105 23,450
All..ovesnasanes 17 | 146.7 | 1641 | 170.7 North Vancouver. 150630 | 1660 | 88070
i - LT e e 229,740 365,805 136,155*
All commOdities.. . cvvervrsrenrseeree XA e ceeos| 263%| 138.21 136.2 | 136.4 Nanaimo.. 7500 11000 g
: 4 b s b e LR 56,000 34,3508
* Nine commodities off the market, fruits, vegetables, etc. DEDE s e B ey S 31.915 10,250 1,665
*Decrease

t Strawberries.

§ Apples.
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DEBENTURES FOR SALE

TENDERS FOR WATERWORKS AND SEWER
DEBENTURES.

TOWN OF NEEPAWA, MAN.

Tenders, addressed to the undersigned, will be received
up to Thursday, August 27th, 1914, for the purchase of $7,500
waterworks and sewer debentures of Town of Neepawa as
follows :—

Extension of waterworks system .......... $2,600.34
Frontage taX SEWEIS  «.cecococccecrceccs 4,800.76
h e o B S R e $7,500.00

The debentures bear interest at the rate of SIX per cent.
per annum, payable half-vearly on the first days of May and
November, repayable thirty years from date of issue, and
have Interest Coupons attached.

The highest or any tender not necessarily accepted.

J. W. BRADLEY,
Secretary-Treasurer.
Neepawa, Manitoba.

DEBENTURES FOR SALE.

—

Sealed tenders will be received by the undersigned up
to 12 o’clock noon, Saturday, August 15th, 1914, for the pur-
chase of the following Debentures of the Town of North Bay,
Ontario :—

1. $40,000 issue for street improvements bearing inter-
est at the rate of five per cent. per annum, payable in twenty
equal annual instalments.

2. $30,000 Public School issue bearing interest at the
rate of five per cent. per annum, payable in thirty equal
annual instalments.

3. $s5,000 issue for purchasing apparatus, appliances,
and appurtenances for Fire Protection bearing interest at
the rate of five per cent. per annum, payable in_ten equal
annual instalments.

Tenders will be received for the whole of the several
issues, or for one or more of the different issues.

Delivery to be made at the Royal Bank of Canada, North
Bay, Ontario.

W. K. P. KENNEDY,
Town Clerk.
North Bay, Ont., July 24th, 1914.

Northern Canadian Mortgage Company
(LIMITED)

REPORT OF DIRECTORS

AND BALANCE SHEET

The Directors beg to present the following statement of
the business of the Company for the 6 months ending 3o0th
June, 1914.

By discounts earned for 6 months ending ¢
$10,715.09

soth Jume, IQI4 ..covne wrveeiscs
By interest account for 6 months ending
zoth Jume, 1014 = <eiccgnrecbonees 28,371.74
By transfer fees ........coccceeeenies 14.00
$30,100.83
Expenses of management, printing, audit
and directors’ fees, etc., for 6
mMOnths | -advilicisdanteisaid oo $ 5,687.76
Commission on Stock . .........c-e-ee 148.75  5,836.51
Balance mnet Drofit .......cceeeeecees $33,204.32
By balance from 31st December, 1913- - 7,251.90
$40,516.31
Appropriated as follows :
Dividend No. 8, zoth June, 1914, at 9
per cent. Der annum, for half-year. $23,381.03
Transferred t0 TESETVE  ...cocoocvececs 15,000.00
38,381.03
Balance forward  .cecesurieiieevenne $2,135.28

e et

REPORT OF AUDITORS

Gentlemen :—

We have completed the audit of your accounts to the 3oth
of June, 1914, and herewith submit the usual half-yearly state-
ments as follows, viz.:—

(a) Balance sheet as at soth June, 1974.

(b) Profit and loss account for half-year ended 3oth June,
1914.
Yours faithfully,

WEBB, READ, HEGAN, CALLINGHAM & CO.
1oth July, 1014. :

Profit and Loss Account for half year ended
30th June, 1914.

By discounts on agreements earned. ... $10,715.00
By interest . .iiG.essseessenpaein. i 28,371.74
By transfer fees = ...l : 14.00
PO EXDONSEs iyt ot s e e e s . P 5,836.51
To balance carried down . ........... 33,264.32

$39,100.83 $39,100.83

By balance from 31st December, 1913..

$ 7,251.99
By balance brought down, being net
profit for the half-year ........... 33,264.32

To appropriation, viz. :—
Dividend No. 8 at ¢ per cent. per

annum for half-year ........ $23,381.03
Amount transferred to reserve 15,000.00
To balance carried forward ......... 2,135.28

$40,516.31 $40,516.31
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BALANCE SHEET as at 30th June, 1914.
ASSETS. LIABILITIES.

CAPITAL:
LOANS AND AGREEMENTS: Authorized and Sub-

frincipatld -------------- $6gg’ggg-§g scribed—Divided into
nterest due  ....ceee-ee Rl 10,000 Shares of %
Interest accrued to date.. 15,613.00 $100.00.each . ... 2 $1,000,000.00
Called, 25 per cent. .... 250,000.00
Tiea B $646,417.05 i LESS calls in arrears: 1,314.67
amoun s
pay prior encumbrance $7,612.87 $248,685.33
LESS interest accrued.. 113.25 mEE Payments in advance of ;
Lot $638,600.03 CallSaraa ey T el 2772,703.77
Real Estate e 1’140'80 Reserve $52;<I),g(83-(1’g
I 07 10 e (s 5 S g 8 FRUMVE e UETe B ) .
Sundry Debtars s e s rssce - 256 22 Bills ipayable i iii i 1,619.65
CASH ON HAND ......:- at Agreements payable .. $750.00
/ Accrued interest om
Sanie A e sea 18.33 :
— 768.5\,
DIepositors = ok Ll s, 005.58
Bank of Ottawa ' cp i 14,831.03
Dividends payable ..... 23,381.03
Discount on loans and
ARTCEMBNRE s oy s ewtan
Balance unearned .. 25,405.84 -
PROFIT AND LOSS:
Balance from 3i1st De- :
cember, 1013 .. ... $7,251.00
7 Profit half-year ended
// gothojune, 1914 oo 33,204.32
0 $40,516.31
LESS Dividend No. 8, at
. . 0 per cent. per annum $23,381.03
g LESS Appropriation to
i ; General Reserve .. . 15,000.00
| i ——— § ' 38,381.03
; // ——— 2,135.28
: : $640,435.84 $640,435.84

ited the books and accounts of the Northern Canadian Mortgage Company (Limited), for the half-year
ende\g/eg,g&ve]jgg : E1:914, and report to the Shareholders that we have received all the information and explanation we have

required. e : L
We have examined the Agreements, Mortgages, etc., constituting the security for the Company’s investments, and
have found same in order, the Company’s Solicitor certifying to the sufﬁ<‘:1e.ncy of titles and conveyancing. e
In our opinion the above Balance Sheet is properly drawn so as to exhibit a true and correct view of the affairs of the
Company according to the best of our information and the explanations given us, and as shown by the said books.
WEBB, READ, HEGAN, CALLINGHAM & CO.,

Winnipeg, toth July, 1014. Chartered Accountants.

ABSTRACTS FROM SEMI-ANNUAL STATEMENTS.

Reserve for

Capital Capital Deposit. Unearned Loans. Dividend
Date. Subscribed.  Paid Up. Surplus. Déswmgt& i g A

) .00 O BOMLO0 sk s b s e by 10,728.00 169,356.00 8 $ 2,532.00

3oth1])u1;e,’1111 .9 2;’::'136,’%%%'00 $1497,52%%00 BoiTas 008 T aen 12,823.00 211,392.00 8ands 0,186.00

31st Dec., - on i 311,426.00 26,250,005 kA ey 19,487.00 320,501.00 8 8,708.00
3othI]june,,12 R g 410,755.00 27,780.00 $2,000.00 23,759.00 519,278.00 8and1r 16,586.00

3151151 elcl.e, . L o 1300 37,804.00 4,200.00 21,182.00 557,800.00 9 21,1006.00

30t ]:J)uc ,’133 £ CDRORA0 500,228.00 42,251.00 2,821.00 25,836.00 600,608.00 0 22,600.00:

l igi; ]sn‘.é ’14.: o s %21,380.00 52,135.00 005.00 25,405.00 638,600.00 9 23,381.00

e e

HOW THE WESTERN CROPS LOOKED IN JUNE AND JULY

. figures from the July bulletin, issued by the Census and Statisti.cs' Office, Ottawa, shows the acreag.
lT}égnfoligz)h’SISlgfog 1014, as compared with 1013, and per cent. of standard conditions (100 represents a full crop) o.

(])fllye?s: %ased upon information received at the end of June. They show only a slightly increased acreage of wheat as

compared with 1913S:pring Fall Mixed Hayand

Wheat. At Oats. Barley. Rye. Peas. grains, Clover. Alfalfa, Flax.

1014 .. 10,048,700 073,300 10,814,500 1,507,600 111,280 205,950 463,300 7,997,000 90,385 1,163,000

Acreage, 1,613,000 119,300 218,080 473,800 8,169,000 60
12 . 10,045,000 070,000 10,434,000 1,013, ; : 73> i 93:5 1,552,800
ég;eg%;%nl%uziy 1 86.3 78.2 87.3 % s G 87.3 = e

Condition June 1~ 03.52 79-59 92.51 92.34 88.70 01.05 03.4% PTG e e,




_and expenses incurred
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l DIVIDENDS AND NOTICES

UNION BANK OF CANADA

DIVIDEND 110

Notice is hereby given that‘a dividend at the rate of
8 per cent. per annum on the paid-up Capital Stock of this
Institution has been declared for the current quarter, and
that the same will be payable at its Banking House in this
city, and also at its branches, on and after Tuesday, the
first day of September next, to Shareholders of record of
August 17th, 1914.

By order of the Board.
G. H. BALFOUR,
General Manager.
Winnipeg, July 15th, 1914.

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 Insti-

tution has been declared for the three months ending 3Ist
July, 1914, and that the same will be payable at its Banking
House in this City, and at its Branches, on and after Tues-
day, the First day of September next, to Shareholders of
record of 31st July, 1914. ‘
By order of the Board,
FREDERICK ‘WILLIAMS-TAYLOR,
General Manager.
Montreal, 21st July, 1914.

THE ROYAL BANK OF CANADA.

DIVIDEND No. 108.

~ 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 Tuesday, the 1st day of September
next, to shareholders of record of 1 sth August.

By order of the Board.
E. L. PEASE,

General Manager.
Montreal, P.Q., July 21, 1914.

| LEGAL NOTICE

Nash Temperature Control, Limited.

Public Notice is hereby given that under the lfirst 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,
bzaring date the 8th day of July. 1914, incorporating William Marshall, consult-
ing engineer, Geo‘ge Patrick Reid, bond broker, Nathan Edward Nash, mechani-
cal engineer, Florence Moore Dillon and Nita McFarlane, stenqgraphers, all
of the City of Toronto, in the Province of Ontario, for the following purposes.
viz..—(@) To manufacture, buy, sell and deal in steam, water, gas and electrical
specialties, including thermostats and other machines and appliances for auto-
matic control of steam, water, gas and electricity and for regulating tempera-
ture pressure and energy; (b) To acquire by purchase or othervyxsgfrom the said
Nathan BEdward Nash all patents granted or to be granted to him in Canada_for
all inventions made or to be made by him of thermostats and other machines
and appliances for automatic control and regulation of temperature pressure
and energy and for all improvements thereon and to hold, use, license the
use of, sell and dispose of the same; (c) To pay for the said patents or any
property acquired bv the company wholly or partly by royalties or by the
issue of paid.up and non-assessable shares, bonds, debentures or other
Seaurities of the company ; (d) To pay out of the funds of the company all costs
i in the incorporation and organization of the company
and in the licensing of same in any Province of Canada and in the sale of
shares: (e) To do all other things which may be incidental or conducive to the
attainment of the said purposes. The operations of the company to be ggmed
on throughout the Dominion of Canada and elsewhere by the name of ‘* Nash
Temperature Control, Limited,” with a capital stock of forty thousand dollars,
divided into 400 shares of one hundred dollars each, and the chief place of busi-
ness 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 10th day of

, 1914.
i THOMAS MULVEY, Under-Secretary of State.

CONDENSED ADVERTISEMENIS

Advertisements on this page will be accepted hereafter at the following
rates:—' 'Positions Wanted advts. one cent per word each insertion;
** Positions Vacant,” ‘' Agents or Agencies Wanted’’ advts. two cents per
word each insertion; all other advertisements, three cents per word
each insertion. A minimum charge of 50 cents per insertion will be
made in each case.

INDUSTRIAL FIRM with good record desires abou:
$10,000 more capital. Good earning power and substantial
surplus of assets over liabilities. Splendid opportunity for
private investor. Assured income of seven per cent. on pre-
ferred stock, with good prospects of dividends on common
stock, which would be given as bonus. Address Box 363,
Monetary Times, Toronto.

FIRE INSURANCE INSPECTOR wants position; sev-
eral years’ experience from Coast to Coast; controls consid-
erable tariff business; good record as canvasser.—Box 307,
The Monetary Times, Toronto.

ADJUSTER.—Wanted an ambitious man to take charge
of and handle fire losses; opportunity to become interested
1n the business. Please state salary required. 369 The
Monetary Times, Toronto.

Hornibrook, Whittemore & Allan
General Insurance and Mortgage Agents Sia CALGARY

Delaware Underwriters, Philadelphia. Equitable Fire & Marine Insurance
Co. Germania Fire Insurance Co. of New York. National Provincial
Plate Glass & General Insurance Co., Ltd. National Surety Co. of New
York. Rochester German Underwriters Agency. Yorkshire Insurance
Company Limited.

Agents wanted at unrepresented points in Alberta & Saskatchewan.

RECENT FIRES

P

Monetary Times’ Weekly Register of Fire Losses
and Insurance :

Preston, Ont.—July 20—Grass fire on Bernhardt survey.

Strathroy, Ont.—July 20—Mr. S. Oak’s planing mill.
Loss, $300. Cause unknown.

Westboro, Ont.—July 21—Mr. A. Boyden’s  residence.
Loss, $1,300. Cause unknown.

Trenton, Ont.—July 23—Trenton Cooperage Company’s
stock. Loss and cause unknown.

- Windsor, Ont.—July 25—Mr. H. Marenlette’s residence,
Grand Marais Road. Loss, $6,000. Cause unknown.

Westville, N.S.—July 20—Auto of Mr. C. Neill, New
Glasgow. Ldss, $2,000. Cause unknown.

St. Celestin, Que.—July 20—Four houses owned by
Messrs. Foucalt, Trudel, Girouse and Le Blanc. Loss, $11,-
00o. . Cause unknown, i

winnipeg, Man.—July 24—Knetchel furniture factory,
Henry Street, part of contents owned by Modern Bedstead
Company of Cornwall, Ont.  Loss, $40,000.

New Dundee, Ont.—July 20—Block owned by Messrs.
Buck and Lautenschloger and the Union Bank, Mr. C.
Mayer’s hotel. Loss, $25,000. Cause unknown.

Montreal, Que.—July 28—Rear 152-4 Bleary Street.
Loss and cause unknown; Mr. M. Lalonde’s stable and other
sheds, 1435 Notre Dame. Loss, $3,000. Cause unknown;
Fashion Clothing Company, 984 St. Lawrence Boulevard.
Loss and cause unknown; Rear 17 Drolet Street. Loss, $200.
Cause unknown; Rear 1775 St. Denis Street. Loss and
cause unknown.

Moose Jaw, Sask.—The fire chief’s report for the week
ended July 27th, shows the following losses:—

July 20—Frame stable of Peter Lyall and Sons, owned by
Mrs. F. A. Kemp, Moose Jaw. Cause unknown. Loss, con-
tents, $200; building, $200. Insured. '

July 21—Box car of Canadian Northern Railway. Cause,
from engine fire box. Loss, $500.

: July 24—Frame dwelling of J. Leamont. Cause, stove
pipes too close to wood ceiling. Loss, contents, $50; build-
ding, $s50. Insurance, building, $2,000.

_July 27—Barns of John A. Thomson, (North Main
Dairy.) Cause unknown. Loss, contents, $3,000; building,
$7,000. Insurance, Liverpool, London and Globe, contents,
$4.000; building, $4,625. ;
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G FACTS FROM THE 67th ANNUAL REPORT
OF THE CANADA LIFE.

D was $1,709,960, the greatest in the Company’s history.
4,886, a material increase over that of any previous year.
d by $3,860,271. TOTAL ASSETS, $62,161,794.

THE ASSURANCES in force total $163,121,364, an increase for the year of $8,273,000.
THE INTEREST RATE was again improved and‘ the mortality of the year was more favorable than
and this with a low expense ratio contributed to the earning of a record surplus.

- - Head Office, Toronto.

A FEW OUTSTANDIN

AHE SURPLUS EARNE
THE INCOME was $8,09
THE ASSETS were increase

the expectation,
Canada Life Assurance Company

Want a Better Job? No Business Offers Such
1 Life has some splendid openings e
Opportunities

The Imperia )
: force for men who can sell life

on its field
assurance.

Energy, persistence,
In return we offer
attractive policies and areputat
safeguarding policyholders’ interests.

enthusiasm are required.
liberal agents’ contracts,

tation for properly
or

for development and
growth of selling powers
as Life Insurance.

AGENTS WANTED.

further particulars write IAL LIFE .
THE IMPER The Prudential Insurance Co. of America

AN CANADA
ASSUR CE COMPANY OF TORONTO FORREST F. DRYDEN, President. Home Office, NEWARK, N. J.
Head Office e ‘/ Incorporated as a Stock Company by the State of New Jersey 226

WHY NOT HAVE THE BEST ?

L e
A PROFITABLE POLICY THE GLOBE INDEMNITY COMPANY OF CANADA

7 407 Head Office - - M
for 20 years $227.50 . ontreal
Example Age 25— Annual Premium i Formerly The Canadian Railway Accident Insarance Company
GUARANTEED RESULTS A G. Deat, Thompaon,
: ; Fe o0 payable, ik s Dr:ﬁimotharcslper ’ll‘hompson. VW. Molson Macpherson,
(a) Tn dase ot death during 2 yqa ’ - Sir Frederick Wi'llianl-nrs%:iltzdfe&v?éoﬁ‘;?ﬁg Mite e
: : iums paid. 2 : : ;
one-third of a:n'prerr(l)lu ar?s Cash $2,500, and $5,000 General M e tant Sanag
(b) Sy S pviving 20 ye : f anag:r and Secretary Assistant Manager
et death. Transacts—
AGENCY of Accident Insurance
Apply for DIRECT Sickness Insurance
: . t Liability Xnsurance in all its branches
L f Assurance ocle y Automobile Insurance in all its branches
res am l e Burglary Insurance
LIMITED 5 i Guarantee Insarance.
DS $53 000,0 ) Policies issued by this Company are the most lib -to-dg
FUN ’ 2 issued in Canada, free from unnecessary restrictior:se;:é zgr?d‘ixt?ot:s(.mte

Montr’eal All Policies guaranteed by The Liverpool & London & Globe Insurance

ESTD. 1848.
Company, Ltd., assets over Sixty-five Million Dollars ($65,000,000.00).

Head Office for Canada

————

AT l ON L l F E NEW EDITION NOW READY (SEND IN ORDERS NOW)

CON F E D E %CIATION
ERA:E POLICY CONTRACTS M a nu al Of

1 1B
Issues LIBE ™ spprOVED PLANG
DIRECTORS @

OFFICERS AND i
x5 ACDORELS T souno Canadian Banking

= T AND C
VICE pmsm:vr.« A ATTHEWS. ESQ-

Vice—President
§IR EDMUND OSLER: ME: Gooderham By H. M. P. ECKARDT
?otl; DMR'd“;ml%e Esq Thos: J- flgkmligggfe : Pri
onald, EsA. .Col. J. F. - i
Canrthra Muloek, Bsd: Lt.-Col : ‘ ‘rice $2.50 Postpaid
Joseph Henderson, Esd: i Director and Actuary
Managing D1 .A.S.
w. C. MACDONALD- F. : Published by

Gen. Supt. of Agencies
s OJ.A’%(E)WER BOYD :
Medicalomeﬁ%" M.R.C.S: (Bn‘.)
ARTHUR JUKES JOHNSON, TORONTO

THE MONETARY TIMES, 62 Church St,, TORONTO

HEAD OFFICE
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Canadian City Bonds

Absolute safety of princlpal and an income return of from 57, to 537, may be
obtained from an investment in the Bonds of the following Canadian cities:—

Security. Due. Yield,
City of Victoria, B.C. ............ 1962 5%
City of Sault Ste. Marie, Ont. ..... 1929 5%
City of Berlin, Ont. .............. 1915-43 5%
City of Fort William, Ont. ...... <9 1934 %%
City of Port Arthur, Ont. .......... 1934 534%
City of Moose Jaw, Sask. ......... 1933 4% \
City of St. Boniface, Man. ....... . 1944 5.30% | g
City of Lethbridge, Alta, .......... 1944 5249 |
City of Prince Albert, Sask. ....... 1944 5%4% ]
City of Nanaimo, B.C. ........... 1928 53,% i

DoMINION SECURITIES ORPORATION

LIMITED.

ESTABLISHED 1901
26 KING ST EAST. CANADA LIFE BLDG, 1
TORONTO. LONDON, ENG. MONTREAL.

BUSINESS FOUNDED 1795

AMERICAN BANK NOTE COMPANY

(INCORPORATED BY ACT OF THE PARLIAMENT OF CANADA)

ENGRAVERS AND PRINTERS

POSTAGE AND

BANK NOTES, REVENUE STAMPS,

BONDS, DRAFTS, DEBENTURES
LETTERS OF SHARE
CREDIT, CHECKS, CEIE,IIZICFIgé;ES'
ELO. FOR GOVERNMENTS

CORPORATIONS CORPORATIONS

| : ’

: SPECIAL SAFEGUARDS WORK ACCEPTABLE

. AGAINST ON ALL

; COUNTERFEI1ING STOCK EXCHANGES

FIRE PROOF BUILDINGS
HEAD OFFICE AND WORKS: OTTAWA 208-228 WELLINGTON STREET

BRANCHES:
MONTREAL TORONTO WINNIPEG




