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Should Canada Retain Its Gold?

SITUATION Created by the Present War Raises Question as to whether
the Dominzon should by Legislative Authority, keep in the Country
the Gold from its Mines, to be Accumulated by the Government.

N view of the situation created by the present war, the
question as to whether or not by legislative authority, the
gold from Canadian mines should be retained in the country
and accumulated by the government is of special interest,
suggests the well-known Canadian economic authority,

Professor Adam Shortt, C.M.G., LL.D., in an article in the
Canadian Mining Institute bulletin. To present an answer
to this question in the least complex form, it may be advis-
able to first consider the disposal of our Canadian gold under
normal trade conditions, and then to ask what modification
of this situation may be necessary under the circumstances
of an international crisis, whether due to the outbreak of a
great war, or to other causes seriously interfering with inter-
national exchange.

We have first to distinguish between gold as a raw ma-
terial, and gold as a finished or refined product brought to
bullion standard and ready for minting. As a raw material,
the gold ore, or otherwise unrefined gold, like all other raw
materials, bears a varying price, of which the chief factors
are the cost of extraction, cost of insurance and transporta-
tion to a refining plant, and the cost of refining or manufac-
ture into finished product. As a finished product, in the shape
of standard bullion gold, its price becomes identical with the
standard of value in gold standard countries. This does not
prevent gold coin or bullion from having a special or variable
price in local or national markets. In any particular locality,
gold itself may be at a discount or at a premium. A bill of
exchange, for instance, pavable on demand, and whose face
value represents standard gold at the place of payment, may
be worth either more or less than its face or gold wvalue at
the point where it is drawn. Actual gold will be worth less
than the face of the bill when it is necessary to ship the gold
to the place of payment to balance exchange; because it will
cost more, in insurance and transportation. to send the gold
abroad than to send the bill of exchange. On the other hand,
gold at the place where the bill is drawn will be worth more
than the face of the bill when it is necessary, in cashing the
bill abroad, to bring back the gold which it commands.
These are conditions which materially affect a complete
answer to this question.

Most of the raw gold produced from Canadian mines
has been sent to American refineries, because the owners

obtained there a better price for the product. They obtained’

a larger share of the refined gold than they could obtain in
Canada or elsewhere. When we have in Canada sufficiently
well-equipped and conveniently located refineries to treat our
various forms of gold as a raw material, we may be able to
compete with the United States in the treatment of our own
raw materials.

To meet this requirement as completely as possible, the
Canadian government has wunder construction and nearly
completed, as a species of annex to the mint in Ottawa. what
is expected to be a thoroughly equipped gold assaving and
refining plant. _At this assaving department of the mint, raw
gold bullion will be treated on a liberal basis, which ought
to attract a large proportion of the raw gold now being mined
in Canada. Once gold has been reduced to standard bullion,

the cost of its further conversion into gold coins is practi-
cally borne by the Canadian government, in conformity with
the practice of Britain and other first-rate powers. Standard
gold bullion and standard gold coinage are, therefore, of
exactly the same value per unit of weight, and may, when
necessary, be converted into each other with practically no
additional cost.

Where paper currency is redeemable on demand in gold,
the currency is of the same value as gold. As this equivalence
depends upon the law of the country, an amendment or sus-
pension of the law may destroy the gold value of any paper
currency, Bills of exchange payable on sight or on short
notice serve to link up the gold and convertible paper cur-
rencies of the leading gold standard nations.

Under normal conditions of international exchange,
broadly, there is no special advantage in seeking to retain
in one’s country by legal enactment any gold which is mined
there. Legislative interference with the freedom of disposing
of the products of gold mines to the best advantage of the
owners, might seriously discourage the gold mining industry
of Canada as of any other country. The regulating of the
amount of gold to be held in Canada is a matter to be dealt
with partly under the Bank Act, but mainly in connection
with the issue of Dominion government notes and the pro-
visions made for their redemption. Dominion notes having
been made legal tender for both the banks and the public,
the chief burden of maintaining an adequate gold reserve in
the country is thrown upon the government itself. The banks
must maintain an adequate reserve in either gold or Do-
minion notes. In practice they choose to retain Dominion
notes as more convenient, hence the obligation laid upon the
government to provide gold for these notes in any quantity
required.

When the gold mined in Canada is refined and coined
there it does not pass into general circulation. Tt is simply
deposited with the government or one of the Canadian banks.
It, therefore, lies at the option of the bank or the govern-
ment to hold it in its vaults or to use it for payments abroad
or. in the case of the banks, for effecting call loans in the
United States. Only when exported and loaned, does it bring
a profit to the bank.

Reversing this. should a Canadian holder of raw gold
from the mines find it more profitable to send it to the United
States to be refined, when his gold is reduced to standard
bullion and the cost of refining it deducted, he has the option
of bringing the gold back to Canada, either as bullion or
coin. or of purchasine with it exchange on Canada. The
latter option will have the effect, upon the bill of exchange
being deposited with a Canadian bank, of giving the bank
a command upon the United States either for gold to be im-
ported. or for the dischargé of an equivalent amount of debt
due bv the bank in the United States. Thus, whether the
Canadian owner of raw gold has it refined in Canada or
in the United States, it ultimatelv falls to the lot of the
Canadian banks or the Canadian government to determine
whether the actual gold mined in Canada shall be retained
here, or an equivalent amount of American gold brought
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into the country. Under normal conditions, therefore, there goods, were sufficient to meet the foreign calls upon Canada
is no occasion for interfering with the freedom of the indi- for imports received and interest due on Canadian loans
vidual owner of Canadian gold to dispose of it as he sees fit. abroad, then, of course, it would not be necessary to ship
Moreover, so far as the command of Canada upon the gold any of the gold reserve out of the country. But, if the ex-
markets is concerned, theré is no difference between the ports of unrefined Canadian gold materially assisted in bal-
export of Canadian raw gold and Canadian wheat, lumber, ancing our foreign exchanges, there would be no special
or manufactured goods. Foreign bills originating from the reason for prohibiting the export of gold as a raw material
export of one will command gold in return as readily as those only to insure its increased export as a finished product in
originating from any other. The same applies to the pay- the shape of coin and bullion. Even a financial crisis, there-
ment of our debts abroad. fore, does not materially alter the relationship of unrefined
Only when a crisis is sufficiently severe to result in a gold to the other articles of Canadian export or the balancing
partial or complete suspension of specie payments would any of Canadian exchange.
material modification of normal conditions be involved. When CGanada is Hemmed In.
Would Affect International Exchange, Under one quite exceptional condition, however, it might
Should there occur a serious restriction of payments, as in be entirely advisable and necessary to prohibit the export
the case of the proclamation by the government of a general through private channels of all gold, whether in the shape of
moratorium, or should the suspension of specie payment by new gold, coin, or bullion. That condition would be one in
the banks or the government itself be authorized, the situa- which Canada was at war and so hemmed in that its external
tion as regards international exchange would be altered, and trade was paralyzed, while it still urgently required certain
it would not be possible to acquire new stocks of gold from supplies from abroad. Under such circumstances, nothing
without through the usual channels and at the usual rates. but gold could command even a partial supply of the goods
Inasmuch as Canada obtains its chief supply of gold required. In this case, however, the embargo upon gold
through the United States, should any suspension of specie would simply be part of a more general embargo upon any
payment or other serious interference with exchange facilities other supplies of the country which were essential to the
take place there, the question as to the destination of Cana- conduct of the war. To a large extent this is the condition
dian gold ores might become a matter of considerable im- ‘of Germany and Austria at the present time; but, as regards
portance, Even under these conditions, however, the pro- gold, it is not the situation of Britain, because her trade and
hibition of the export of Canadian gold ores would not be exchange communications are still open to the neutral world
of such benefit to the country as might at first sight appear. and her allies. It is obvious, then, that the conditions re-
There would be practically no advantage in prohibiting the quiring interference with the free disposal of Canadian gold
export of gold ore while not prohibiting the export of gold as produced from our mines are of very exceptional char-
coinage. But the prohibition of the export of gold coin and acter. Under all other conditions the Dominion government
bullion could not be made effective without the suspension is already fully meeting the situation by furnishing an op-
of specie payments by both banks and the government. portunity for the owners of Canadian raw gold to have it
But the suspension of specie payment does not entail refined and converted into standard bullion or coin in Canada
the disappearance of gold from all the exchange transactions at reasonable rates, It should be left to the Banking and
of the country, leaving everything to inconvertible paper Currency Acts to make suitable provision for maintaining an
currency. It simply means that, as regards its indispensable adequate gold reserve in the country to meet possible gbm-
functions, especially the balancing of foreign exchange, gold mercial and other crises. Beyond that, the government, the
immediately passes to a premium, the rate of which depends banks, and the public alike must consult their own interests
upon the'volume of adverse exchange to be satisfied and the and follow their own discretion and judgment in acquiring
amount of gold available to meet it. If, however, the export or disposing of what gold may come to the country or be pro.
of Canadian products, whether as raw materials or finished duced in it.

CANADA’S PLACE IN THE WAR : METROPOLITAN MUTUALIZATION PLANS ~

. Commenting on what Australia has done in the present The Metropolitan Life Insurance Company, of New York,
crisis, Mr. Rowley declared, at the Canadian Club, Winni- with its $500,000,000 of assets, $40,000,000 of cash surplus
peg, “We in Canada have been playing football with the and 14,250,000 policyholders, is to be mutualized if all parties
lmportant matter of the defence of the British Empire for a interested can agree, according to a letter addressed to
lameptably long time. We have brought politics into the certain policyholders by President J. R. Hedeman,
question, and events have proved that our politicians were Two of the four steps necessary have already been taken,
wrong. No matter what the policy, if one had been decided the majority of the holders of the $2,000,000 capital stock
upon, it would have been mighty useful to-day. If our have signified their consent and the board of directors have
cabinet ministers do not tell us where we as a nation stand, approved. Under the .law there remains only for the policy-
then we ought to tell them where they stand. Although holders holding $1,000 or more of insurance for a year or
we are delighted to have Canon Murray with us, it seems longer and the state superintendent of insuramce to approve,
to me that this would have been a good time for some of when the transfer may be made from an old line stock com.
the ministers of the crown to tell us about Canada’s place pany to a mutual association.
in the war. To me it appears that Canada’s place is just as The Metropolitan Life Insurance Company is now a
great as that of the British Isles, and if Premier Borden stock corporation with a capital of $2,000,000. Its surplus is
means what he says and the leader of the opposition—and estimated at $40,000,000. It is proposed to return the $2,-
there should be no opposition in a matter so vital—there 000,000 capital and to pay $4,000,000 of the surplus to the
should be mo difficulty in arriving at a conclusion as to what stockholders, under the mutualization plan.

Canada ought to do, and no limit to the sacrifices entailed Holders of policies amounting to $1,000 or more, which
by doing it, even if defence of the Empire meant spending have been in force for a year or over, will be entitled to vote
the last dollar.” on the project.

—_————— ——ay e ————

It’s a case of Kitchener, the Sphinx: and Sam Hughes. Nobody loves a pessimist.

The Pioneer Grain Company, Limited, capital $500,000, The Cullon Patent Manufacturing Company, Limited,
has been registered to do business in Manitoba. has changed its name to Prairie Builders, Limited.

A fine exhibit of the Prudential Insurance Company of Mixed farming is the proper thing, and it takes years
America will be found in the social economy section of the for its proper development. There is meed of someone to
mines building at the Panama-Pacific Exposition, San Fran- advise the farmer to hold steady under the present excite-
cisco. The dimensions of the exhibit are 150x 30 feet. The ment and stick unswervingly to his ongln:’il programme,
space occupied is 4,500 square feet. The fundamental prin- said Hon. W. R. M_otherwgll, Saskatchewan’s minister of
ciple which underlies the exhibit is the conception of the agriculture, at Winnipeg. “There has been a lot of talk
relation of life insurance to public welfare. The object of lately about sowing every available acre for a big crop next
the exhibit is to visualize the facts of insurance experience year, but those who cry the loudest do not take into consid-
and their relation to social and economic progress. The eration that the land refuses to be rushed. Besides, the
character of the exhibit is primarily scientific, but the dis- farmers do not need any urging. You do not have to urge

play is in a popular and easily comprehended form. a man to help himself at an open gold mine.”’
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“Business as Usual”

TWO MILLION ADDITIONAL ACRES

Western Canada had 11,000,000 acres in wheat last year,
and it will have 13,000,000 acres in wheat this year, accord-
ing to the estimate of Mr. Thomas S. Acheson, general agri-
cultural agent for the Canadian Pacific Railway at Winnipeg.

‘“To-day,”’” he says, ‘‘the farmer in those areas has every
cause for optimism. Never have they had so much moisture
in the fall as this year. The snow lies in various depths up
to six feet, and the prospects for the crop next year are ex-
ceedingly bright,

‘““What particularly strikes me in the three provinces,
and especially in Manitoba and Saskatchewan, is the fact
that almost every farmer seems to have been converted to the
sheep raising theory. They seem to have at last realized
that there is nothing handier on a farm than a few head of
sheep. There is nothing better for clearing off the weeds,
they are useful in such a variety of directions that the farm-
ers are determined to keep a few head.”

“Sit tight and attend to business.”’—Mr. Grant Hall,
general manager of the western lines of the Canadian Pacific
Railway.

BIGC ORDER FOR IRON FENCE

An order for a $7,500 ornamental iron fence is a good
one for war times. Such an order was recently placed with
the Page Wire Fence Company at Walkerville. About 3,300
lineal feet will be required to fence in the tem-acre estate
of Mr. E. Chandler Walker. The fence is seven feet high and
is composed of three horizontal rails. Pickets are 3 inch
square set 4 inch centres.

A new record for quick delivery will probably be made
on this order, which was placed in October and is to be
delivered complete by December 1st.

General Mamager Church of the Page Company says
that the fence business for the past year has been consider-
ably better than it was during 1913, with every indication of
a substantial increase in the coming year.

COUNTRY IN A SOUNDER POSITION

“ ‘Half the trouble is that we have been able to borrow

too easily, taking away the incentive to produce.” This
sentence from 7 he Monetary Times,”’ says the Edmonton

Journal, ‘“puts the truth regarding the Canadian economic "

situation in a nutshell. We not only should recognize it,
but we should also recognize that as a result of the temporary
cutting down of our borrowing power the country is in a
much sounder position, and those who really work for a living
can look more hopefully to the future than was the case
when things were described as ‘on the boom.’”’

FROM EDMONTON TO PACIFIC COAST

“The work on the west end of the Grand Trunk line
between Prince George and Prince Rupert will probably be
closed up about the end of the month, because winter weather
has settled down and makes railway construction work im-
practicable. All the important ballasting is completed. The
only work remaining is finishing up the line which will
probably take two months in the spring. The road is now
fully ballasted from Winnipeg to Prince Rupert,” said Mr.
Morley Donaldson, vice-president of the Grand Trunk Pacific
Railway, on his return from a tour of inspection of the line
west of Edmonton.

‘““There will be a great deal of construction work going
on this winter, such as reinforcing the banks of streams
and this will give employment to a large number of men.
The works for four terminal divisions are now under con-
struction and wil be completed early in the spring. This
will practically complete the construction work on our line.
Twelve-stall round-houses are being built at Prince George,
Endako, Smithers and Pacific. Oil plants terminals and
stations are included in the contracts. All bridges will be
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completed on the main line by the first of January. The
contract for the new dock at Prince Rupert, which will
handle the oil steamers, will be let within the next two weeks.
The Grand Trunk Pacific drydock will be in operation by the
first of the year. Part of the plant will be in operation within

a fortnight

“Prince Rupert is feeling the benefits of the Grand Trunk
Pacific line. This city is becoming an important fish port.

“Prince George has developed into a lively little city.
With the early opening of the construction work of the Pacific
Great Eastern, there will be work for a large mumber of
men, both skilled and laborers, Conditions generally through-
out central British Columbia are good.’’

“Don’t rest on your laurels; they're fine on your fore-
head, but they make a mighty poor mattress.”

ONTARIO IS RECEIVING MONEY

The lifting of the moratorium in England had an imme-
diate effect upon the cash balance of Ontario’s treasurer.
The underwriters of the five million loan placed in England
just before the outbreak of war are now forwarding large
sums to Ontario. Of the total due in the first instance, all
but about a million has been received, making close to two
millions furnished by the underwriters since the war started.

GCOOD BONDS ARE WANTED

“During a trip through New York, Philadelphia and
Boston, I noticed a change of feeling in the States,
and a general tendency toward business optimism,”’ said Mr.
A. R. Doble, vice-president of the Royal Securities Corpora-
tion, on his return to Montreal. “Where everybody was in
a panic for some time after the war broke out there is now
a considerable demand for the better class of securities, par-
ticularly municipals—that is for the issues of the larger
cities and towns—and first-class railroad bonds.”’"

CANADA'S OCTOBER TRADE

An improvement in the total volume of Canadian trade
is shown by a comparative statement of exports and im-
ports issued for the month of October. The increase for
October is almost equal to the total decrease shown in the
figures for the seven months of the fiscal vear,

The October trade amounted in value to $130,537,008,
an increase of $24,074,003, while the total for the seven
months’ period was $040,171,607, a decrease of $25,993,741.
Despite the heavy increase in imports of coin and bullion,
some $52,500,000, which do mot benefit the revenue, the state-
ment is considered to indicate an encouraging trend.

October exports, domestic and foreign, amounted to
$51,844,550, a decrease of $0,205,326, but an increase of
$128,003 is shown in the statement of exports for the seven
months, the amount for the present fiscal year up to October
31 being $272,141,330. :

Imports increased by $34,269,419 in October, reaching
a total of $87,602,449. They decreased by $26,122,644 in
the seven months, the total imports for this year’s period
being $368,030,277. Imports of coin and bullion amounted
to $52,578,669 in October and $81,228,410 in the seven months,
an increase of $51,536,044 1n one case and of $77,620,266 in
the other.

Exports of domestic products gained considerably under

‘some heads and lost only slightly under others. Exports of

manufactured products increased by $2,008,837 in October
and $8,011,278 in the seven months. Exports of agricultural
products dropped by $14,338,761 in October and by $33,-
447,046 in the seven months, the heaviest decrease in the list.
War conditions and difficulties in the shipment of the new
crdp and agricultural products are influences affecting these
returns, though the waiting European markets can absorb
all Canadian surpluses, and this will give to future returns
an upward movement. Under animals and their products,
there is an increase of $1,049,604 for October and $10,635,-
151 for the seven months. Umnder fisheries, the decreases are
$747,754 and $1,406,415; under mines, $607,684 and $2,561,-
795, while under forest products decreased by $170,377 in
the seven months and increased by $430,648 in October.
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IN THE BANKING WORLD

IMPORTANT CHANGES

Volume 53.

Senator Jaffray, Peleg Howland, Edward Hay and W. Moffat Become Presi-
dent, Vice-Fresident, General Manager and Assistant of Imperial Bank—
George Burn, of Ottawa, will probably head Canadian Bankers’ Association.

S was forecasted in Zhe Monetary Times last week,
Hon, Robert Jaffray has been elected to the presidency
of the Imperial Bank, filling the vacancy caused by
the death of Col. D. R, Wilkie. Senator Jaffray is one of

Scotland’s pushful sons, having been born on a farm near Ban-
nockburn. He entered business in Edinburgh and came to Can-
ada in 1852. For ten or more years, the retail and wholesale
grocery business claimed the attention of an energetic man.
From then onward his activities widened, and Hon. Robert
Jaffray has been a prominent figure in business and public life
of Canada, as director of the Canada Life Assurance Company,
General Electric Company, British America Assurance Com.
pany, Toronto General Trusts, Canada Loan and Savings
Company, Nova Scotia Steel and Coal Company, and several
other important corporations.

Besides being president of the Imperial Bank, he is presi-

dent of the Land Security Company, and the Globe Printing

MR. EDWARD HAY, TORONTO,

Appointed general manager of the
Imperial Bank this week.

Company. He was made senator in 1906. The appointment
as president of the bank has met with general approval, and
the traditions of the office will be upheld in a worthy manner.

Senator Jaffray has had a long and intimate experience of
Canadian business. An acquaintance discussing the appoint-
ment said, “Senator Jaffray is a very sensible man, a good
business man, and is honest and trustworthy in every way.”

Mr. Peleg Howland.

Mr. Peleg Howland on Wednesday was elected vice-presi-
dent of the Imperial Bank in succession to Hon. Robert
Jaffray, who has become president of the bank. Mr. Howland
has been one of the active directors of the bank, and is head
of the wholesale hardware house of H. S. Howland, Sons &
Company, Limited, Toronto. He is a good merchant, a direc-
tor who directs, and a good citizen. His success in business
and finance has kept company with a retiring disposition. Mr.
Howland is president also of the General Accident Assurance
Company of Canada, another successful enterprise with which
he is associated,

Mr Edward Hay.

The most natural selection of a general manager for the
Imperial Bank, to succeed the late Colonel D. R. Wilkie, was
the choice of Mr. Edward Hay. He has acted for many years

MR. CEORGE BURN, OTTAWA,

He will likely become president of the
Canadian Bankers’ Association.

as assistant general manager of the bank, and during that
time proved himself an able executive and a good banker.
The late Mr. Wilkie thought a great deal of Mr. Hay, trusted
him in every way, and allotted to him much responsible work.
Mr. Hay is a man without fads, and will prove a capable
executive of a bank which has a long-standing reputation for
substance and safety.

Mr. Ceorge Burn,

Mr. George Burn, who is likely to become president of the
Canadian Bankers’ Association in succession to the late
Colonel Wilkie, is an able banker and an estimable man. For
many years he has been general manager of the Bank of
Ottawa and senior vice-president of the Canadian Bankers”
Association. Mr. Burn is an unusually modest man, and
does not care for the limelight. He is always willing, how-
ever, to give his views on banking and economic topics to

MR. PELEG HOWLAND, TORONTO,

Elected vice-president of the Imperial
Bank this week,

those who seek them, but he is very seldom seen in print—
that is, in conjunction with his name. The probable eleva-
tion of Mr. Burn to the presidency of the Bankers’ Associa-
tion is generally considered a very proper one, and an ap-
pointment that will give eminent satisfaction.

Mr. Burn was born in the highlands of Scotland, and oh-
tained his first knowledge of banking in the Royal Bank of
Scotland. Canada calling him, he joined the staff of the Royal
Canadian Bank, Toronto, and later was accountant of the Ex-
change Bank, Montreal. In 1880, Mr, Bu_rn was appointed
general manager of the Bank of Ottawa, in which capacity

" he still officiates. He is connected with various financial

corporations, and is prominently identified with philanthropic
enterprises.

Mr. W. Moffat.

Mr. W. Moffat is another Imperial Bank man whose
modesty has kept him away from the public eve. For some
years he has been chief inspector of the bank, and this
week was appointed assistant general manager. He has had
a long banking career, and is familiar with the methods which
have placed the Imperial Bank in the strong position in which
it stands to-day. His appointment is based on the principle of
promotion for men of the right calibre and ability.
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TAXING LIFE INSURANCE ]

By their decision to fight the taxation of life insurance
in Ontario, the Canadian Life Insurance Officers’ Associa-
tion are making a stand against the penalizing by gov-
ernments of thrift and foresight. The existing Ontario
laws will be appealed against by the companies on con-
stitutional grounds. Whatever may be the result of legal
engagement, the moral claim is clear. The principle of
taxing life insurance premiums is unjustifiable. If the
companies can prove the tax is also unconstitutional, so
much the better.

The opinion has been held both in high and low
places, for many years past, that life insurance taxation is
decidedly unfair: Daniel Webster made this statement on
insurance taxation: ‘‘Because the life insurance premium
is itself a tax—voluntarily paid by the insured to the end
that those dependent upon him may not become a public
charge after his death. Therefore the taxation of life
insurance funds is in reality a tax upon a tax.”

Those with sufficient prudence to insure are doubly
burdened. @~ They must pay their share of the taxation
necessary to provide for the destitute (for whose care no
life insurance was arranged) and they must pay a further
tax for arranging that their own dependent ones do not
become a public charge.

Senator Sherman of the United States Senate has
said that instead of placing burdens on life insurance the
government ought to exempt it and the companies writ-
ing it from taxation.

The taxation imposed upon Canada’s life insurance
companies has become a serious matter. The life com-
panies’ funds have been heavily taxed because they are
easily reached. The question is not one only for the life
companies; it is one for every man and woman who
carries life insurance. The policyholder is directly af-
fected by this taxation, which is increasing at an alarm-
ing rate. Only those who believe that their thrift and
foresight in taking out life insurance should be penalized
by governments will support the taxation.

Great hopes should not be raised as to floating
Canadian loans in London immediately after the war. At
the same time, there are good prospects for a certain
amount of financing there. While the war lasts, Canada
will get what money it requires for naval and military
purposes, through the Bank of England. The provincial
governments are financing temporarily, municipalities are
doing the same and selling a few of their permanent
securities, and corporations, generally speaking, are not
in need of funds for a while. Discussing the outlook,
the London Financial News says that while it is true that
the amount of money available for investment in Canada
and elsewhere may be reduced considerably, and that
Canadian municipalities and provincial governments are
expected to exercise economy in budgeting for the early
future, it is hardly correct to suggest, as has been done,
that Canadian borrowers must needs go to the United
States for future accommodation.

When the war is over there is no doubt that investors
in Europe will find ample means of employment of their
surplus funds and rates of interest will probably be high ;
but Canadian investments should find favor, inasmuch as
the Dominion stands to reap many benefits from the war
without having suffered so severely as European countries
during the struggle. Canada will have to pay fairly high
rates of interest, no doubt; but it would be a mistake to
think that investors will be so entirely preoccupied with
war loans that Canada will be left out of all reckoning.

Money may not be over-plentiful immediately after
the war, but Canada can reasonably anticipate receiving
a fair share of it, having regard to the resources of the
Dominion, to say nothing of the closer bond of kinship
that exists with Great Britain as an outcome of Canada’s
response to the Empire’s call in the hour of danger.

Sir George Paish, in an interview accorded Mr.
Victor Ross, of Toronto, spoke somewhat in the same
strain. He thinks that the Dominion government stands
a good chance of securing money for general capital ex-
penditure in London next year, but that other borrowers
will probably have to look to the United States for such
funds as they require. ‘‘Britain’s ability to loan,”” he
added, ‘‘of course, depends very largely upon the ability
of the rest of the world to meet their obligations to her.
While she is at present spending at the rate of about one-
half of her savings upon the war, she has her own capital
requirements for commercial purposes to meet, and the
extent to which she will measure up to her recent position
as a leading country is contingent upon a number of de-
velopments in the international position.”

The United States will help with Canada’s financing
probably as soon as that country has got over its little
scare. In the meantime, Canada is doing very well and
the outlook is good.

—- >

Talk confidence and act the same way.
* * * *
That Dominion cabinet chatterer would make a good
toy for the top of the Christmas tree.
* * * *

The war is making us realize that the best kind of
prosperity is based on production, not borrowed money.
, SNSE 4 L R

It might be as well to pay a little more constructive

attention to the present, leaving the future to take care
of itself.
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RUNNING CIVIC RAILWAYS

[

Premier Asquith, explaining last week the proposed
disposition of the £350,000,000 British war loan, said
that £/30,250,000 would be accounted for by loans to the
self-governing dominions of Canada, South Africa,
Australia, and New Zealand, countries which under ordi-
nary circumstances would be compelled to borrow in the
London market. The Imperial Government has under-
taken the responsibility of raising loans for these
dominions.

As The Monetary Times has noted previously, such
arrangements made by the Imperial government do not
mean that Canadian municipalities and corporations will
be able to resume their pilgrimage in great numbers to
the London money market during the war. That im-
pression, which seems to be the popular one, is dispelled
finally by a' British Treasury memorandum issued last
week which, as a Canadian Associated Press message
says, makes clear the purpose for which advances are to
be made to the dominion governments under the vote of
credit out of any war loans to be raised by the govern-
ment. Apprehension existed among some members of the
Imperial parliament that these advances might be made
use of for the purpose of financing state undertakings, for
which funds would not be obtainable on the London
market at ordinary rates.

The Treasury memorandum states that the object of
these advances is to provide funds to meet naval and
military expenditure incurred by the dominions and other
charges directly due to the crisis.

They are not intended to be applied to financing de-
velopment services. It is further explained that the sums
advanced are to be applied primarily to meet the obliga-
tions of the dominions in the United Kingdom in respect
of debt, services and purchases in the English market,
thus setting free, in so far as these obligations represent
expenditure not arising out of the crisis, a corresponding
sum in the dominions for local war expenditure.

Save in very exceptional circumstances, where
separate naval or military operations are being carried on
by the dominion itself, no part of the advances is to be
used for cash remittances from the United Kingdom.

In short, we must realize that the struggle for the
life of the British Empire has first call upon the money
markets.

FIRE LOSSES IN THE WEST

J
Fire losses in the prairie provinces this year have

been so numerous that in the opinion of several western
underwriters the matter should be investigated thor-
oughly. The provincial governments do not appear to
feel any heavy responsibility for investigating the causes
of this loss of national wealth so long as insurance com-
panies pay the losses. It is too big a question for any
one individual to deal with. A correspondent of The
Monetary Times suggests that there should be a perma-
nent commission appointed to investigate the ~whole
matter of loss by fire, trying to devise some means of
reducing it. The loss last year in Canada was about
$25,000,000, according to records of The Monetary Times.
This year the losses will be as great if not greater than
last year. If, through the labors of a commission, such as
suggested, the loss could be reduced even by ten per
cent. it would be well worth while.

Says the Edmonton Journal: “‘The Monetary Times,
in commenting on Commissioner Harrison’s suggestion to
have skating rinks and amusement parks established at
points on the Edmonton street railway System, says that
‘investors who hold Edmonton bonds may view civic
skating rinks with suspicion.” Do the holders of the
bonds of privately owned systems also view with suspicion
such means of increasing revenue when they are resorted
to by the companies? What is good policy in the one
case should be in the other. If the city is to retain its
street railway, it must pursue what have been shown to
be good administrative methods elsewhere.’’

Answering the question, the holders of bonds or
stock of privately owned systems do also view with
suspicion such means of increasing revenue. There are
cases in corporation spheres where such methods have
proved very unsatisfactory and unremunerative. What
is a poor policy for corporation ownership in this case is
equally as poor for municipal ownership. Hence the sug-
gestion that the city of Edmonton should ponder well
about the civic skating rink.,

D — . S S———

Let it go at ‘“Me, Kitchener and Joffre.’’
* % R
The subscription of £600,000,000 to the £350,000,000-

British war loan makes the German war loan look like
thirty marks.

BRITISH COLUMBIA PERMANENT LOAN
 COMPANY

4

In the midst of the high finance tangle now being
unwound in Vancouver, it is refreshing to note the action
of the directors of the British Columbia Permanent Loan
Company. With so many unsatisfactory rumors in cirey-.
lation in the district, and in view of conditions in Canada
generally, the directors deemed it wise to turn the com-
pany’s deposits into the local banks.

“We regret very much,” the directors told the de-
positors, ‘‘that conditions have made this change in our
business necessary, but you can well understand how,
with a great part of our funds invested in first mortgages
on homes, the payments on which extend over a period
of years, we could not, with safety, invest the money to
your credit because you might call for it any day. “We.
believe that our action is a wise one, both for you and for-
the company.”’

It may be hoped that a straightforward policy, such
as indicated in this action, will solve any further problems
which may arise.

—_— I ———————

The Christmas stocking will need a good bond this
year.
* % % %

Next time Major-General Sam Hughes thinks he sees
Toronto in a panic, he should dust his imagination, other-.
wise Sir Robert Borden may find a military Jules Verne-
in his cabinet.
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Athabaska Landing Province of Alberta Redcliff
Banff Edmonton, (4 branches) Medicine Hat Red Deer
Calgary, (2 branches) Lethbridge Millet Wetaskiwin

Province of British Columbia
Arrowhead Golden Nelson Wilmer
Chase Invermere Revelstoke
Cranbrook Kamloops Vancouver, (4 branches)
Fernie Natal Victoria (2)

SAVINGS DEPARTMENT
Interest allowed on deposits at all Branches of Bank from date of Deposit
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BANK OF MONTREAL'S STATEMENT

The annual returns of the Bank of Montreal, the first
issued since the election of Mr. H. V. Meredith to the presi-
dency and of Sir Frederick Williams-Taylor to the gen-
eral managership, shows that with all the difficulties of the
past twelve months, this stalwart institution has continued
its conservative and substantial advance.

Profits of $2,496,451 resulted from the year’s operations
of the Bank of Montreal, While this amount was $151,051
lower than in the previous year’s return, it was sufficient to
pay dividends and bonuses totalling $1,920,000, or 12 per
cent. on the capital stock, to allow for an appropriation of
$290,000 to bank premises account and $100,000 to the Cana-
dian Patriotic Fund, and there was $186,452 carried forward
to profit and loss account. Earnings on the capital stock were
at the rate of 15.6 per cent.,.against 16.6 per cent. in 1913.

Comparisons of the results obtained by the bank in the
past two years are as below :—

1014. 1913.
Previous balance ....... $1,046,217 $ 802,814
SOk Dremiatn i Zo b R i e e e
Pronts | Garny R RN 2,406,451 2,648,402
$3,542,669 83,451,217
Less:
Dividendics o ainiit $1,920,000 $1,020,000
Bank premises .......... 200,000 485,000
Restiaccounts s oot i s dia v R SR e
O aCeounE il L e e e e TR
ratriotici fund = .o Ve s TO0,000 % - I S
Total deduc, ...sees 2,310,000 2,405,000
Baldnoe o s $1,232,660 $1,046,217

Cash holdings equal to 19 per cent. of public liabilities,
while quick assets were equal to 55.1 per cent.

Specie boldings on October 31st last were $15,452,819,
an increase within the year of about $4,450,000; holdings of
Dominion notes, $25,208,042, an increase of upwards of $14,-
000,000, while the deposit in the central gold reserve was
$1,500,000. These three cash items foot up a total of $42,-
161,752, against direct liabilities to the public of $221,350,378.

Call loans abroad amount to $41,502,122, and $15.000,030
is the total of balances due by banks and banking correspon-
dents elsewhere than in Canada. Securities total $122,658,003.

Current loans and discounts in Canada and abroad, with
a loan of $5,000,000 to the Dominion Government and $9,017,-
324 to municipalities is $r120,071,427. Only 8$5,756,003 of
loans of this description are outside of Canada.

There was an increase of more than $10,000,000 in sav-
ings deposits, and a net gain in aggregate deposits of the
public of close to $8,000,000.

——

Stick to business if you have five cents’ worth of faith
in the future.

HOW the Sultan of
Turkey Put a Crimp
in a Good Thing in

Investments. o o

RELATED BY A
REGINA CITIZEN

See The Monetary Times Annual
ORDERS BEING RECEIVED NOW.
PRICE FIFTY CENTS.
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OCTOBER BANK STATEMENT

The October bank statement shows that savings deposits
had an increase of $1,405,000 in October and the demand
deposits increased $458,000. Call loans elsewhere show that
the banks were able to withdraw over $8,000,000 from New
York, despite statements regarding their inability to do this.
Current loans in Canada were less by $10,000,000. The note
circulation of the banks increased by $3,378,000 in October.
During the month the central gold reserve was increased by
$2,050,0c0. :

The principal items of the bank statement follow.  The
full statement with an analysis will appear in next week’s
issue of 7he Monetary Times.

Changes
Changes during

: v during vear ended

Oct. 31, '14. Oct,. 14 Oct. 31, "14.

Note circulation. $ 123,744,682 + $ 3,378,806 + $ 5,510,323

Demand deposits. 348,752,830 + 468,544 — 41,103,677

Notice deposits.. 659,806,682 + 1,405,181 + 38,205,475
Total deposits in

Canada e 1,008,559,512 + 1,873,725 — 2,808,202

Total liabilities . 1,328,854,020 + 508,046 + 356,649

Current coin® ... 62,228,400 — 3,273,736 + 21,335,005

Dominion notes.. 121,023,100 + 10,334,258 + 31,032,267
Central gold re-

gserve Ll T 13,000,000 + 2,050,000 + 5,626,023
Call loans in Can-

adaii e 70,201,039 + 198,525 — 916,216
Call loaans else-

where L o 81,201,671 — 8,310,018 — 12,145,139
Current loans in

Canada=iii 7 816,623,852 — 0,050,760 — 45,680,515

Current loans
elsewhere .
Total assets

42,040,716 + 603,485 ~— 16,131,168
1,577,919,060 — 8,133 +  2,368,08¢

CANADIAN COMPANIES MAY ESTABLISH IN
AUSTRALIA

Several Canadian manufacturing firms may establish
branch plants in Australia if the necessary raw materials and
local conditions are favorable. The question of reciprocity
between the two countries will probably be considered again
by the governments concerned. These were two interesting
statements made by Mr. Shoobridge, of Tasmania, in an in.
terview with 7 ke Monetary Times this week. Mr. Shoobridge
is making a tour of Canada and the United States on behalf
of the Australian government, gathering data, with a view to
having new industries started in the Commonwealth. He is
particularly interested in the pulp and paper, aluminum, and
certain chemical industries. Three companies operating in
Canada will investigate the question of raw materials avail-
able, water power, sites, etc., and if inquiries result favorably
branch industries will be established in Australia. The com:
panies are Price Brothers & Company, pulp and paper manu-
facturers, Quebec; the Northern Aluminum Company, manu-
facturing in Canada, but with head office at Pittsburgh; and
the Canada Carbide Company.

Mr. Shoobridge was favorably impressed with the
efficiency and modern methods of Canadian manufacturing
plants, and in this direction he thinks that Canada is ahead of
Australia.

When Sir George Foster visited Australia recently with a
view to negotiating for better trade relations, the government
had a majority of only one, which made practical discussion
almost impossible. The so-called labor party, which Mr.
Shoobridge says is akin there to what we know as progres-
sives, is now in power, with a substantial majority. While
Premier Fisher will not commit himself on the matter, Mr.
Shoobridge is of opinion that the question of reciprocal trade
relations between Canada and Australia will be the subject
of early negotiations.

Mr. Shoobridge thinks that Canada has borrowed quite
enough money and would do well to follow the lead of
Australia in paying for more things out of revenue. The cost
of creating the Australian fleet, for instance, was borne in
that way. The visitor from Tasmania also thinks that farm-
ers here are not getting money cheaply enough, and that the
Dominion must apply itself to producing more stuff.
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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 - $3,017,3338.33
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

Banking Convenience

The Bank ot Toronto, with departments

description appertaining to banking, and
with numerous branches distributed
throughout the Dominion, and a full list of
banking correspondents, is enabled to
offer its customers exceptional facilities for
the transaction of their financial affairs.

INCORPORATED
I HE 1855

BANK orF TORONTO

Head Office: TORONTO, CAN.

PAID-UP CAPITAL .... $5,000,000
RESERVED FUNDS ... RS .... 6,307,272
DIRECTORS

Duncan Coulson, President
W. G. Gooderham, Vice-Pres. . Henderson, 2ad Vice-Pyes.,
Hon. C. S. Hyman William Stone
John Macdonald Lt.-Col. A. E. Gooderham
Nicholas Bawlf Lt.-Col. F. S. Meighen
J. L. Englehart Wm. L. Gear

Thos. F. How, General Manager T. A. Bird, Chief Inspector

BANKERS
London, England ... London City & Midland Bank, Ltd.
New York Wi National Bank of Commerce
Chicago First National Bank

ASSETS . - - $60,000,000

4

equipped to transact business of every M—

THE BANK OF
NOVA SCOTIA

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

DIRECTORS
J.Y. PavzanT, President CHAS. ARCHIBALD, Vice-President
G. S. CARPBELL HECTOR MCINNES J. WALTER ALLISON
J. H. PLUNRER N. Curry R. BE. HARRIS

JamEs MANCHESTER WALTER W. WHiTE, M.D.

Head Office i Halifax, N.S.
General Manager's Office Toronto, Ont.

H. A. RicHARDSON, General Manager. D. WATERS, Asst, Gen. Manager
Supt’'s of Branches—J. A. McLeop, Geo. SANDERSON. E. CROCKETT
Chief Inspector—C. D. SCHURRAR.

BRANCHES

IN CANADA
Nova Scotia
Amherst Halifax, River Hebert
Annapolis Royal .. Barrington St. Stellarton
Antigonish North End Sydney
Aylesford Kentville Sydney Mines
Bridgetown Liverpool Trenton
Canning New Glasgow Truro
Chester New Wgterlord Westville
Dartmouth North Sydney Whitney Pier
Digby 0'xford Windsor
Glace Bay Pictou Yarmouth
Prince Edward Island
Alberton Charlottetown Kensington Montague O'Leary
Summerside Victoria
New Brunswick
Bath Fredericton Newcastle St. John
Bristol Gagetown Petitcodiac »__Charlotte St,
Campbellton Grand Manan Port Elgin wHaymarket Sq.
Centreville Hampton Riverside v+ North End
Chatham Hillsborough St. Andrews »w West St. John
Chipman Jacquet River St. George St. Stephen
Dalhousie McAdam St. John Sackville
East Florencev'le Minto 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 ., King St. . Queen &
Belmont Mount Dennis Bloor & Church Sts.
Berlin Ottawa ; Spadina w St. Patrick.
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) « BEast Bnd
Manitoba
Winnipeg Winnipeg (Elmwood)
Saskatchewan
Kamsack Moose Jaw Prince Albert Regina Regina,
Saskatoon Saskatoon, West Side North End
Alberta
Calgary Calgary, West End EBdmonton 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 Kingstor. Mandeville Montego Bay
Port Antonio 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
Tue LoNDON JOINT STOCK BANK LiMITED RovAL BANK OF SCOTLAND
In France—Crepir Lyoxnais In Germany—DrespNEr Bank
In the Unitcu States

New York—Bank of New York, N.B.A. BostoN—Merchants National
Bank. Cuicaco—First National Bank. PHILADELPHIA—Fourth Street
National Bank. BaLtimore—Citizens National Bank. SAN FRANCISCO--
Canadian Bank of Commerce. MinneapoLis—First National Banl,,

This Bank annually submits its Books and
Statements to independent outside audit.
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NEW BRUNSWICK INVESTIGATION

Commission Makes Report—Premier Flemming Says He
Will Fight Matter in Legislature

The report of the Royal Commission, which investigated
charges made against Premier Flemming, of New Bruns-
wick, has been made public. It is in two, sections, the first
dealing with the alleged cxtortion of money from the holders
of Crown lands, and the second dealing with the charges in
connection with the Valley Railway.

The Royal Commission finds in regard to the timber
charges :—

That the $71,000 collected from the lumbermen after a
conference between Messrs Flemming, E. R. Teed, of Wood-
stock, and W. H. Berry (chief lumber scaler for the province)
was secured by extortion.

In the latter it was found that some sums of money were
diverted and improperly charged, and that Mr. Flemming
compelled one contractor to pay him $2,000.

Money Was Extorted.

The Commissioners say :—

“Having in view the testimony given by the different
contributors, the only conclusion that seems possible to wus
is that the money was actually extorted.”’

As to the nature of the transaction, the Roval Commis-
sioners say :—

“It is difficult to imagine anything more reprehensible
or blameworthy than that an official of the department inter-
ested should present such a demand. To those dependent
upon the renewal of their timber licenses it is not only an
extortion of the most effective nature, but it appears the
more harsh and cruel inasmuch as it is produced by one to
whom it is unsafe to make protest, and for a purpose repug-
nant to many of the contributors.”’ A

Did Not Find Evidence.

The Commission does not find evidence actually to prove
that Flemming personally directed the extortion. While the
Commission says there is a great deal to support the view
that Flemming could not possibly be in ignorance of Berry’s
activities and of the methods he employed, the Commission
does not find such sufficiency of proof as would justify it in
declaring that the personal direction of the extortion by Mr.
Flemming was actually established. [

The charges of Mr. Dugal in connection with the Valley
Railway were, in the main, two: that a large amount of
money intended for the construction of the railway was
diverted from its proper channel, and that contractors under
the St. John and Quebec Railway Company were compelled
to pay, and did pay, large sums to members of the local Gov-
ernment in the vear 1912. The Royal Commission finds that
some sums of money were diverted and improperly charged;
that many indefensible payments were made, and that Flem-
ming compelled contractor Kennedy, to Kennedy and Mec-
Donald, to pay him $2,000.

Prudential Trust Company.

The Commission finds that $100,000 of the $350,000 bor-
rowed by Gould and his associates from the Prudential Trust
Company did not go into the railway, and must not be
charged against the bonds. It finds that the Prudential Trust
Company did nothing improper in anv way. It finds that the
ten per cent. which the construction company was getting
from the railway company was an improper transaction. It
is found improper that one Gould company should make a
profit out of another Gould company, and that the profit
should come out of the province of New Brunswick,

Premier Flemming states that the finding of the Royal
Commission a cruel injustice, and that he will fight the
matter out before the Legislature when it meets.

The Commissioners were Hon. H. A. McKeown, of the
Supreme Court (chairman); W. Shives Fisher, merchant, of
St. John, and Judge W. W. Wells, retired from the Bench.

————ae————

Grouching about the inevitable is as effective as kicking
a brick.

. Where there is urgent need of relieving unemployment
in the north and a sufficient market cannot be found in the
Dominion for Ontario pulpwood, the Ontario government
will permit exportation next spring.
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ADVANTAGES OF PRODUCTION

Markets for Lumber—What Okanagan Valley Shipped—
Development of Overseas Trade

(Staff Correspondence.)
Vancouver, November 23rd.

That the forest branch of the provincial administration
intends opening an office at Toronto to advertise the supe-
riority and fitness of the woods of British Columbia is an
indication of the activity being displaved by governmental
authorities to enlarge the business of the lumber mills of
this province. Revenue from the lumber industry is an im-
portant factor of the provincial finances, and a systematic
campaign.is being enlarged to take advantage of every op-
portunity for greater trade. Permanent exhibitions of British
Columbia woods have been installed at Toronto and St. John,
N.B., a travelling exhibit has been sent to the prairie pro-
vinces, and small but complete sample lots of the principal
woods have been sent to Dominion trade representatives
throughout the world. The permanent exhibit at Vancouver
is located in the forestry building at Exhibition Park. It was
part of the exhibition this year, and even residents of the
province were able to learn much by a study of what was
on display. Not only was timber shown in the rough, bu:
photographs showed the logging industry in every stage, and
finished products were utilized in completed sections of model
dwellings.

Development of Overseas Trade.

Shingles were also well displayed, principally the edge- .
grain article, which is in such favor wherever a high-grade
shingle is required. Hemlock has been considered a low-
grade secondary timber, perhaps because there is an abund-
ance of fine fir and cedar on the Pacific coast. In the exhibit
was a sample of its practical usefulness in interior finishing
which was a revelation to many builders who had used wood
all their lives. Hemlock is now being utilized to such an
extent for pulp purposes that it is quoted at $7 a thousand
feet in log form. :

° Reference might be made in connection with development

..of the timber trade to the statement recently forwarded to

Sir George E. Foster, minister of trade and commerce, in
respect to Canada getting preferential treatment in the mar.
kets of Australia. Time was when British Columbia supplied
a much larger percentage of the timber imported into Aus-
tralia than it now does, and in comparison it is pointed out
that by reason of a ten per: cent. rebate in South Africa
the major portion of imported timber comes from British
Columbia.

Figures of the fruit crop of the Okanagan district show
that this year the output far exceeds previous returns. The
increase of plums was 70 per cent., while three times as many
crab apples were sent out. In apples, the increase was about
25 per cent. Small fruits and vegetables are also grown ex-
tensively in the Okanagan, and, with markets close at hand
and easily reached. profit is attached to the industry. The
Western Packers, Limited, put up 27,000 cases of fruit at
its Penticton plant, as compared with a pack of 10,000 cases
last year. The same company’s plant at Kelowna packed
70,000 cases, tomatoes and apples forming the larger portion.
At Penticton, over 700 tons of peaches, apricots and plums
were handled.

The Vernon Fruit Union shipped out over 50,000 boxes
of apples, about 350 carloads of other and small fruits ang
40 carloads of vegetables and hay, although these figures are
not complete.- It is estimated that independent dealers sent
out 140 carloads of fruit and produce. Okanagan Landing
reports having handled over 60o cars of fruit and vegetables
since June joth; Armstrong, five cars of avples and 350 cars
of mixed fruit and vegetables, eight cars of hay, six cars
of wheat, and two or three tons of celerv shipped out by
express ; Enderby shipped for reshipment 243 tons of apples
a car of potatoes and ten cars of hay. :

Washington brewery interests have been looking for gz
site in Vancouver, and the announcement that they may build
here has brought forth a protest from the reform eélement
who contend no more breweries are needed in British Col.
umbia. Breweries operating in Seattl~ have had consideraple
trade in British Columbia, and if thev are closed through
prohibition legislation it will mean increased business for
the plants now operating in Vancouver. Even since the tax
on imported beer was imposed at the beginning of the war
a distinct betterment in trade is noticed by local concerns.



November 27, 1914.

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

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

When paymants are made, particulars of each transaction may
be noted on the cheque issued, which in turn becomes receipt or
voucher when cancelled by the bank.
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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 8,812,457.17

DIRECTORS
W. F. Cowan, President, W. Francis, K.C., Vice-President,
W. E. Allen, F.W. Cowan, H. Langlois. T. H. McMillan, G. P- Scholfield,
Thos. H. Wood
Heap OFrICE, 15 King St. West TORONTO, Ont,
GEO. P. SCHOLFIELD, Gereral Manager.
J. S. LOUDON, Assistant General Manager,
SAVINGS BANK DEPARTMENT AT ALL BRANCHES
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Royal_B—ank of Canada

INCORPORATED 1869

Capital Authorized .............. $ 25,000,000
CApIRL ‘Pald=up.. ... ... oo 11,560,000
Reserve and Undivided Profits.... 13,500,000
BOLRICARERLN. -« o s 185,000,000

HEAD OFFICE, MONTREAL
H. S. HoLt, President. E. L. PEask, V.-Pres. & G. Mgr.
840 Branches in Canada and Newfoundland.
Twenty eight Branches in Cuba, Porto Rico and
Dominican Republic
BRITISH WEST INDIES

BAHAMAS — Nassau; BARBADOS — Bridgetown ;
GRENADA—St. George's; jAMAICA«Kingston;
TRINIDAD-—Port of Spain and San Fernando.

BRITISH HONDURAS— Belize.
BRITISH GUIANA—Georgetown and New Amsterdam.

LONDON, ENGLAND

2 Bank Bldgs.,
Princes Street, E C.

NEW YORK CITY

Cor. William and
Cedar Streets.

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

THE

Weyburn Security Bank

HEAD OFFICE, WEYBURN, SASKATCHEWAN

Capital Authorized . . $1,000,000

BRANCHES IN SASKATCHEWAN AT

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

A GENERAL BANKING BUSINESS TRANSACTED

H. O. POWELL, General Manager

ORIGINAL
THE CHARTER 1854

HoME BANK OF Canapa

Branches and Connections throughout Canada

The Home Bank was originally established as a savings
bank sixty years ago, and it now does a very large
volume of business with thrifty depositors.

Head Offices and Nine Branches in Toronto

8-10 King St. West, Head Office and Toronto Branch
78 Church Street Cor. Bloor West and Bathurst
Cor.Queen West and Bathurst 286 Broadview, cor. Wilton Ave.
Cor. Queen East and Ontario Dundas St., Cor. High Park Ave.
Yonge St Subway, t or. Alcorn Ave.
2115 Yonge St., North Toronto, Cor. Eglinton Ave,

The National Bank of
New Zealand, Limited

HEAD OFFICE
I7 MOORGATE STREET, LONDON, E.C.

Capital Authorized ................ $15,000,000.00
Capital Subscribed . ...... o G Ca 11,250,000.00
Saplsl PRid D .o i O i 3,750,000.00
ResErve Bl o S 3,325,000.00

Head Office in New Zealand: Wellington.

62 Branches and Agencies throughout New Zealand
and Correspondents in all parts of the world.

The National Bank of New Zealand, Limited, nego-
tiates and collects Bills of Exchange, Receives
Deposits, Issues Circular Letters of Credit, Arranges
Wool and Produce Credits, Makes 'I'elegraphic Trans-
fers, Undertakes all Classes of Banking Business.

AGENTS IN CANADA

The Canadian Bank of Commerce
Bank of British North America
Bank of Montreal
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RECENT "'EIRES

Monetary Times’ Weekly Register of Fire Losses
and Insurance

Eyebrow, Sask.—Business section. Loss, $100,000.
Cause unknown.

Church Point, N.S.—Roman Catholic church. Loss, $1,-
500. Cause unknown,

Cibson, N.B.—Mr. J. McDomald’s residence. Loss, $1,-
000, Cause unknown,

Courtenay, B.C.—November 16—Mr, L. Hart’s poolroom.
Loss, $5,000. Cause unknown. :

Parrsboro, N.S.—November 20—Mr. J. H. Tucker’s build-
ing, Loss and cause unknown,

Stoney Mountain, Man.—November 17—Mr. A. Simmon’s
stable, etc. Loss and cause unknown.

Burlington, Ont.—November 19—Mr, G. Henshaw’s resi-
dence. Loss, $2,500. Cause, live coals.

S8t. John, N.B.—November 22—Mr. T. Hannah’s resi-
dence, Boars Head. Loss and cause unknown.

Empress, Alta,—November 18—Messrs. Harnett and
Butchard’s premises. Loss and cause unknown.

Harriston, Ont.—November 20—Mr. A. Brown’s resi-
dence, George Street. Loss and cause unknown.

Levis, Que.—November 22—Rock City Cigar Company’s
premises. Loss, $25,000. Insured. Cause unknown.

Peterboro, Ont.—November 23—Mr. W. H, Baker’s resi-
dence, Dublin Street. Loss, $1,000. Cause unknown.

Copenhagen, Ont.—November 19-—Messrs. Gognell and
Howse Brothers’ apple evaporator. Loss and cause unknown.

Fort William, ont.—November 20—Mr. J. Enzer’s resi-
dence, Home Avenue. Loss, $150. Cause, defective chimney.

Marlborough, Sask.—November 18—Mr, A. Watson’s
barn, etc. Loss, $3,000. Cause unknown.

Harris, Sask.—November 18—Goose Lake Roller Mills.
Loss, building, $25,000; grain, $1,800. Insured. Cause
unknown,

Saskatoon, Sask.—November 20—Saskatoon Hardware
Company’s premises, First Avenue North, Loss, $40,000.
Cause unknown.

Carroll, Man.—November 20—Mr, R. Telford’s hotel.
Loss, $14,000. Insurance, $7,500, Anglo-American, Central
Canada and Montreal companies. Cause unknown.

Halifax, N.S.—November 15—Archdeacon Armitage’s
residence, Spring Garden Road. Loss and cause unknown.

November 20—Ladies’ College, Pleasant Street. Loss,
$200. Cause, sparks.

Vancouver, B.C.—November 13—734 Drake Street. Loss,
$125. Cause unknown.

November 17—Mr. E. Murray’s residence, 4994 Main
Street. Loss and cause unknown,

Quebec, Que.—November 20—Commercial Academy,
Cook Street. Loss, $40,000. Insurance, Northwestern Na-
tional Insurance Company, $7,000; Equity Insurance Com-
pany, $5,000; Dominion Insurance Company, $5,000; Na-
tional Union Insurance Company, $4,000. Cause unknown.

Montreal, Que.—November 19—French Soap Manufactur-
ing Company, Marlborough Street, Loss and cause unknown.

November 22—Imperial Waste and Metal Company’s
premises. Loss and cause unknown; Broadway Store, 34A
St. Catherine Street. Loss, $2,000. (Cause unknown.

November 23—T. Eaton Company’s building, St. Cath-
erine Street. Loss and cause unknown,

Yarmouth, N.S.—November 17—Two buildings. Loss,
$3,200. Cause unknown. Insurance, Wyman building, $600
each, North British, Mercantile and Western; Matheson
block, $1,200, Queen; Smith and Cann stock, $700, London
Assurance; Dr. Penchard $1,000 Etna, and $s500 St. Paul;
Mrs. Boyd, about $1,500 in Wm. Corning’s Agency; Cos-
man $150, Harry Lewis Agency.

Winnipeg, Man.—November 18—Detroit Electric Storage
Company, 310 Carlton Street. Loss, $3.500. Cause unknown.

November 21—Mr. S. Blumenberg’s residence, 282 Good
Street. Loss, $100. Insured. Cause, overheated stove.

November 22—Mr. A. Sapherstone’s store, Notre Dame
Avenue and Sherbrooke Street. Loss, $00o. Insurance,
$_4;.oo, Colonial Fire Company. Cause, lighting fire with coal
«oil,

Volume 33.

Toronto, Ont.—Fire Chief Thompson’s report for week
ended November 18, shows the following losses:—

November 11—Building of V. W. Meek, 938 College
Street, owned by E. W. Holley. Cause unknown. Loss, con-
tents, $100; building, $25.

November 13—Dwelling of C. H. Bell, 427 Sumach Street,
owned by E. Wickett. Cause unknown. Loss, contents,
$25; building, $i1s.

November 14—Dwelling of Mrs. Josephine Plank, 247
Jarvis Street, owned by M. Davidson. Cause unknown. Loss,
contents, $25; building, $10.

November 16—Dwelling of J. J. Warren, 36 Edgar
Avenue, Cause, overheated electric iron. Loss, contents,
$200; building, $50; building of W. J. Chapman, g9 Ontario
Street, owned by Mrs. A. S. Richardson. Cause, incendiary.
Loss, contents, $300; building, $100. (See Additional In-
formation.)

November 17—Dwelling of J. Johnston, 246 Gladstone
Avenue, owned by Mrs. Brett. Cause unknown. Loss, con-
tents, $8; building, $100; stable of Sharp Brothers, rear 17
Audley Avenue, owned by S. Kettles, Cause unknown. Loss
contents, $75; building, $400; building, owned by J. Coulter.
35-45 Lombard Street, occupied by Schwartz and Roth. Causé
unknown. Loss, contents, $500; building, $1,200; Style Hat
Frame Company. Loss, contents, $500; J. Coulter Company-.
Loss, contents, $1,000; Canadian Linotype Company. Loss,
contents, $5,00. (See Additional Information.)

November 18—Stable of D. Catationa, rear 126 Denison
Avenue, owned by H. Groose. Cause unknown. Loss, con-
tents, $300; building, $100.

November 19—Dwelling of Mr. Jas. Lydiatt, 78 Hogarth
Avenue. Cause unknown. Loss, $50; dwelling of Mrs. Mer-
cer, 3 St. Matthias Place, owned by S. Weinberg, Cause,
ignition of melting tar. Loss, contents, $50; building, $75;
private railroad car of Mr. J. C. Eaton. Cause, defectivé
electric wiring. Loss, $5,000; dwelling of P. Rumberg, »
Armoury Street, owned by H. Greisman. Cause unk:nov:m.
Loss, contents, $100; building, $10; dwelling of J. H. Doane
30 Isabella Street. Cause, defective gas grate. Loss, con:
tents, $75; building, $100.

November 20—Building of Aaron Schnitman and Mrs.
J. B. Pratt, 573 Bloor Street W. Cause unknown. Loss
contents, $400, loss, $30; building, $200; store and dwelling
of Mrs. E. Miller, 142 Parliament Street, owned by M.
Sagley. Cause unknown. Loss, contents, $150; buifding
$75; dwellings, vacant, 377-79 Weston Road, owmed by H,
H. Gilkes. Cause unknown. Loss, $500.

November 22—Building of Wm. Porter, 7 Brunswick
Avenue, owned by Wm, Cook. Cause unknown. Loss, $250;
building of Davis and Henderson, Limited, 570 King Strect
West. Cause unknown. Loss, $250; stable, rear 100 Elm
Street, occupied by Frank Calderone, 94 Centre Avenue, Jos,
Scolletto, 100 Centre Avenue, Sam. Polita, 102 Elm Street
Jimy Jincko, 24 Centre Avenue, owned by Frank Glionna,
120% Edward Street. Cause unknown. Loss, contents.
$700; buildings, $150. 3

November 23—Dwelling of John Cormaccha, 27 Gilbert
Avenue, owned by Luciano Lalla. Cause, overheated stove.
Loss, $10; dwelling of Mrs, A. Gagan, 364 Logan Avenue
owned by Jos. Fossey. Cause, overheated furnace, Loss’
$50. .

November 24—Store of Edw. Wallis, 1282A Queen Street
W., owned by J. J. Ward. Cause, defective stovepipe. Loss
850. :

————————

Some men’s confidence seems to ebb and flow with the
times.

If everyone who can will pay his debts, things would
be easier. :

Britain’s Attorney-General, Sir John A. Simon, intro-
duced in the House of Commons an amendment to the act
covering trading with the enemy. He said his aim was to
stop the transmission of money or credits which would b
advantageous to the enemy. Everybody holding property in
trust, such as dividends, profits, etc., belonging to enemies
of the Empire in Germany, Austria and Turkey, would hence.
forth be required, under penalty, to pay these profits to a
public trustee. The Attorney-General  explained that indis-
criminate confiscation was not intended. “We are preserving
the enemy’s property until the end of the war,” he said
“What will happen to it at the end of the war can very pro.
perly be decided then.” The Bundesrath has adopted a meas.
ure prohibiting dealings in securities stamped in England.
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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%9% 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

THE

BANRKR OF OTTAWA

DIVIDEND No. 93.

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 December, 1914, to shareholders
of record at the close of business on the 17th of November next.

By Order of the Board,

GEORGE BURN,
Ottawa, Ont., General Manager
October 19th, 1914, 23

THE QUEBEC BANK

Notice is hereby given thata Dividend of One and Three-
quarters per cent. upon the Paid-up Capital Stock of this In-
stitution has been declared for the current quarter, and that
same will be payable at its Banking House in this City, and
at its Branches, on aud after Tuesday, the 1st day of Decem-
ber next.

The Transfer Books will be closed from the Sixteenth to
the Thirtieth day of November (both days inclusive).

The Annual General Meeting of the Shareholders will be
held at the Head Office in Quebec on Monday, the 7th day
of December next. The chair will ba taken at Three o’clock.

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

Quebec, 20th October, 1914. General Manager.

The Bank of Vancouver
Head Office, VANCOUVER, B.C.

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

COLLECTIONS

This Bank has excellent facilities for the collection of notes
and bills of exchange throughout British Columbia and
Western Canada upon favorable terms. Correspondence
invited,

A General Banking Business Transacted

Northern Crown Bank

HEAD OFFICE & WINNIPEG
Capital (paid up) $2 860,000
A general banking business transacted at all branches

DIRECTORS

PRESIDENT Sir D. H. McMillan, K.C.M.G.
VICE-PRESIDENT Capt. Wm. Robinson
Jas. H. Ashdown A. McTavish Campbel! W. J. Christie

Sir D. C. Cameron, K.C.M.G. H. T. Champion John Stovel
BRANCHES IN WESTERN CANADA
ALBERTA MANITOBA SASKAT- Lloydminster
Calgary Arden CHEWAN Lockwood
Bdmonton Beausejour Alameda Macoun
High River B.nscarth Allan Manor
Macleod Brandon Aneroid Marengo
Red Deer Crandall Balcarres Maymont
Glenboro Bladworth Moose Jaw
{‘sall):lla (B:o;dlfn | Brock gol;omis
a Riviere adillac relate
ie (UOLUMBEL . piits T Mintoth: Dishiio Prince Albert
Ashcroft Pierson Dundurn Qu'Appelle
Eburne Pipestone Duval Quill Lake
New Rathwell Earl Grey Regina
‘Westminster St. Boniface Fiske Rockhaven
Quesnel Ste. Rose du Lac Fleming Rush Lake
Steveston Somerset Foam Lake Saltcoats
VANCOUVER Sperling Glen Ewen Saskatoon
Hastings St. Stonewall Govan Sedley
Granville St. WINNIPEG Hanley Sheho
Mount Pleasant Portage Ave. Harris Stornoway Stn.
Powell St. and Fort St. Holdfast Swift Current
Victoria Portage and Imperial Tate
Sherbrooke Kinley Venn
Main & Selkirk Lancer Viscount
William and Langham Waldeck

Sherbrooke Laura | Liberty Yorkton
BRANCHES IN EASTERN CANADA

ONTARILO Enterprise Odessa Seeley’'s Bay
Bath Florence OTTAWA ToroNTO
Bracebridge Inglewood Sparks St. King St.
Brockville Inwood Rideau St. Agnes St.
Burford Kingston Wellington St. Spadina Ave.
Cheltenham Mallorytown Port Dover Woodbridge
Comber Napanee Scotland Woodstock

OFFICERS OF THE BANK
R. Campbell, General Manager L. M. McCarthy, Supt. Branches
V. B. Cronyn, Supt. Bastern 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) - . - 85,000,000

BOARD OF DIRECTORS

Honorary President - WILLIAM PRICE, Esq.

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

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

W. R, Allan, Esq. E. E. A. DuVernet,

Hon. S. Barker, Esq., Esq., K.C.

P.C. M.P. S. Haas, Esq.

M. Bull, Esq. Wm. Shaw, Esq.

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

B. B. Cronyn, Esq. J. S. Hough, Esq., K.C.

E. L. Drewry, Esq.

G. H. BALFOUR, General Manager

H. B. SHAW, Assistant General Manager

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

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

and West End Branch, Haymarket, S.W,

HE Bank, having over 310 Branches in Canada extend-
ing from Halifax to Prince Rupert, offers excellent
facilities for the transaction of every description of

Banking business. It has Correspondents in all Cities of
importance throughout Canada, the United States, the United
Kingdom, the Continent of Europe, and the British Colonies.

Collections made in all parts of the Dominion and returns
promptly remitted at lowest rates of exchange. Letters of
Credit and Travellers’ Cheques issued available in all parts of
the world.
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Why We are at' War

(Prepared for the Victoria League)
By SIR EDWARD COOK
1.

The foregoing résumé shows how persistently Sir Edward
Grey had worked for peace. What he deliberately abstained
from doing, no less than what he did, was governed by a
desire for peace. At an early stage in the negotiations, the
British government was urged both by France and by
Russia to make an immediate declaration of complete solid-
arity with them (July 24). The President of the French
Republic repeated the request very strongly on July 30. Sir
Edward Grey thought that he was more likely to be useful as
peacemaker if this country maintained as long as possible
an attitude of detachment. Moreover, the government had
no desire to intervene unless the honor and interests of the
country made it unavoidable. At the same time intimations
were given that it should not be assumed that under all con-
ceivable circumstances England would stand aside.

The official documents thus show how unremitting were
the efforts made by Sir Edward Grey to maintain the peace
of Europe and by whom those efforts were frustrated.

They show also how slow the British government was to
commit Britain to any share in the war. That she ultimately
became involved was due to causes which had nothing to do
with the Balkans.

The Cerman Proposal to England.

The decisive day was the 29th of July, 1914. On that
day the German chancellor, who had just returned from the
Emperor at Potsdam, sent for Sir E. Goschen, the British
ambassador at Berlin, and had a conversation with him which
will always be memorable in history. The chancellor’s
words revealed that Germany was preparing to attack France
through Belgium, and he proceeded to propose a bargain
whereby Germany was to secure the neutrality of England in
the impending war. The terms of this proposed bargain
were these:—(1) First, England was to stand aside while
France was crushed, on the understanding that Germany
‘‘aimed at no territorial acquisitions at the expense of
France.” Sir E. Goschen “questioned his excellency about
the French colonies, and he said that he was unable to give
a similar undertaking in that respect.”” England was, be-
hind the back of France, to be a consenting party to Ger-
many’s acquisition of the French colonies, should France be
defeated in the war. (2) Secondly, England, behind the
back of Belgium, was to consent to Germany’s violation of
the neutrality of that country—a neutrality which both Ger-
many and England had pledged themselves by treaty to re-
spect. In return Germany gave a promise that ‘“when the
war was over Belgian integrity would be respected if she had
not s’d d against Germanv.” ‘The promise was given, be
it observed—I am sorry to have to say it, but it must be
placed on record—by a power which was at that very moment
announcing its intention to violate its own treaty obligations
and inviting us to do the same.” (Mr, Asquith.) (3) Lastly,
the bargains above described were to form the basis of good
relations between England and Germany.

This “infamous proposal” might, said the Prime Minis-
ter, ‘“‘have been thrown aside without consideration and
almost without answer’; but in the interests of peace, as
already explained, the British government answered it in
language of restraint.

Could not Entertain Proposals,

“His Majesty’s government cannot for a moment enter-
tain the chancellor’s proposal that they should bind them-
selves to ncutrality on such terms. What he asks us is, in
effect, to stand by while French colonies are taken and
France beaten so long as Germany does not take French
territory as distinct from the colonies. From the material
point of view such a proposal is unacceptable; for France,
without further territory in Europe being taken from her,
could be so crushed as to lose her position as a great power
and become subordinate to German policy. Altogether apart
from that, it would be a disgrace for us to make this bar-
gain with Germany at the expense of France, a disgrace
from which the good name of this country would never re-
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cover. The chancellor also in effect asks us to bargain away
whatever obligation or interest we have as regards the neu-
trality of Belgium. We could not entertain that bargain
either.”” Sir Edward Grey went on, as already stated, to
suggest other terms on which good relations between Eng-
land and Germany might be secured.

The historic interview between the German chancellor
and the British ambassador, and the British government’s
reply to the chancellor’s proposal, show how Britain was
driven to take part in the war by honor, by obligation and
by the interests of self-defence. The case falls under two
heads—France and Belgium, with which we will deal in turn.
In the case of our relation to France, there was the call of
honor and self-interest, but no direct obligation; in that of
our relation to Belgium, honor, obligation and self-defence
all combined.

The Case of France.

In 1904, the Conservative government concluded an
agreement with France, settling all outstanding questions
between her and this country. In 1907, the Liberal govern-
ment concluded a similar agreement with Russia. What is
called the “Triple Entente’” thus grew up between England,
France and Russia. It was often regarded as a balance
against the “Triple Alliance” (Austria, Germany and ITtaly).
But so far as England was concerned, it was a friendly re-
lationship, not a formal alliance. Except in the specific
matters dealt with by the two agreements, England wag under
no obligation to support either France or Russia. In 1906,
when Germany was giving trouble to France on account of
Morocco, Sir Edward Grey expressed the personal view to
the French government that if war were forced upon France
in consequence of the Amglo-French agreement, public
opinion in this country would favor the giving of material
as well as diplomatic support. In 1908, when the annexation
of Bosnia and Herzegovina by Austria caused an international
crisis (Russia protesting against the annexation and Ger-
many “in shining armour’ supporting her Austrian ally),
Sir Edward Grey told the Russian government that this
being a Balkan affair, in which England had no direct in-
terest or concern, nothing more than diplomatic support
would be given by her. Thus each case was left to be de-
cided on its own merits.

What, then, was the case as it existed in the critical days
at the end of July and beginning of August? France, having
no longer anything to fear from England, had concentrated
her fleet in the Mediterranean. Her northern coasts were
unprotected. Sir Edward Grey’s opinion was, ‘‘that if a
foreign fleet, engaged in a war which France had not sought
and in which she had not been the aggressor, came down
the English Channel and bombarded and battered the unpro-
tected coasts of France,” we could not honorably ‘“‘stand
aside and see this going on practically within sight of our
eyes, with our arms folded.”

British interests pointed in the same direction. If Eng-
land had declared her intention of remaining neutral, France
might have withdrawn her fleet from the Mediterranean; and
as we do mot now keep a fleet there strong enough to deal
alone with possible combinations, our trade-routes and inter-
Imperial communications through that sea would have been
in danger.

Accordingly, on August 3, Sir Edward Grey was author-
ized by the cabinet to give an assurance to France “that if
the German fleet comes into the Channel or through the
North Sea to undertake hostile operations against French
coasts or shipping, the British fleet will give all the protec-
tion in its power.”’

This was not a declaration of war, but a contingent obli-
gation to make war. The further and final decision was
caused by the action of Germamy towards Belgium.

(To be continued.)
————

Do enough at least to prove you are a British Empire
citizen,

Buy goods made ip the Empire, and failing that, in our
friendly neutral countries.

United States Consul-General R. E. Mansfield reports
that 100 tons of Norwegian pulp were recently forwarded from
Norway to the United States via Vancouver by way of the
Panama Canal.
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BANKOFHAMILTON

HEAD OFFICE, HAMILTON
CAPITAL AUTBORIZED. is dhiiiaiy i asang s o sisainnns $05000,000
PADITAL PAID. UP . ot s v b rsnsresnenn 5,000,000
SURPLUS L o aas 3,750,000
DIRECTORS

Lt.-Co.. THE Hon. JOHN S HENDRIE, C.V.O., President.
CYRUS A. BIRGE, Vice-President.

George Rutherford J l‘urnbull C. H. Newton

C. C. Daltoun Wood Robert Hobson
and J. P. BELL General Manager.

BRANCHES

19

THE

erchants’ Bank
OF CANADA

ESTABLISHED 1864

Capital Paid-up - - $7,000,000

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, 8 " Queen &
Brantford ““ Deering Oakville Spadina

* Bast End ** East 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 Prmceton West Toronte
Ft. William Milverton Riple Wingham
Georgetown Mitchell Selknrkl Simco Wroxeter

MANITOBA .
Bradwardine Gladstone Miami Stonewall
Brandon Hamiota Minnedosa Swan Lake
Carbperry Henton Morden Treherne
Carman Killarney Pilot Mound Winkler
Dunrea Manitou Roland Winnipeg
Elm Creek Mather Rosebank , Norwood
Foxwarren Snowflake Princess 8t
SASKATCHEWAN

Aberdeen Caron Marquis Redvers
Abernethy Dundurn Mawer Rouleau
Battleford Estevan Meltort Saskatoon
Belle Plaine Francis Moose Jaw Stoney Beach
Brownlee Grenfell Mortlach Tuxtord

i oreburn
Canevakbunn’r‘l. - BRITISH COLUMBIA
Cayley Stavely Armstrong Vancouver
Champion Taber Kamloops Vancouver B,
Granum Vulcan Milner Penticton N. Vancouver
Nanton Port Hammond 8. Vancouver

Salmon Arm

(Cedar Cottage
P.0)

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

entrusted

Tie STERLING BANK.

OF CANADA

to us.

Head Office:
King and Bay Streets, Toronto

Toronto

Adelaide and Simcoe Streets
Queen St. and Jameson Ave.
College and Grace Streets
Yonge and Carlton Sts.

Branches :

Broadview and Wilton Avenues
Dundas and Keele Streets
Wilton Ave. and Parliament St
Church St. and Wilton Ave.

Reserve Funds . -
Head Office, MONTREAL

Board of Directors i
Sik H. MONTAGU ALLAN, President.

K. W. BLACKWELL, Vice-President
ANDREW A. ALLAN F. HOWARD WILSON

THOMAS LONG
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ALEX. BARNET C.C BALLANTYNE FARQUHAR ROBERTSON
GEO. L. CAINS
ALFRED B. EVANS

F. ORR LEWIS A.J. DAWES

E. F. HEBDEN,

General Manager.

T. B, MERRETT, Supt. of Branches and Chief Insp'r

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

Inspectors—W, A. MELDRUM
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QUEBEC
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BRITISH COLUMBIA
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()nnget Harbour Oak Bay
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St. John
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NOVA SCOTIA

Halifax

New Glasgow
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BANKERS IN GREAT BRITAIN—The London Joint Stock Bank, Limite
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LOAN COMPANY'S DEPOSITS TO BANKS

—_—

British Columbia Permanent Loan Company, Vancouver,
Asks Banks to Take Care of Deposits

As announced exclusively in 7ke Monetary Times last
week, the deposits of the British Columbia Permanent Loan
Company, Vancouver and Victoria, have been handed by the
company to the local banks to safeguard the interests of the
depositors. For some time conditions in Vancouver and Vic-
toria, the only points at which this company operates offices
and takes deposits, have been uncertain and peculiar. At
the latter place particularly, there has been frequent talk ot
the possibility of a visit from the German warships, which
have been known to be present somewhere on the Pacific.
These vessels have even been reported to be in the vicinity of
Vancouver Island.

Rumors of the German visit coupled with the depressed
industrial conditions brought about rather heavy caus on all
financial institutions and the directors of the British Colum-
bia Permanent Loan Company deemed it advisable to secure
the funds necessary to meet all deposits should the calls be-
come pressing.

Bond Issue was Secured.

When the Dominion Trust Company closed its doors, the
situation became more tense and after giving the matter of
deposits full consideration, the directors of the British Col-
umbia Permanent Loan Company, decided to close entirely
that department of the company’s business.

A bond issue secured on the strength of the company’s
mortgage assets was immediately decided upon and the
necessary funds were, by this method, secured through the
Vancouver subsection of the Canadian Bankers’ Association,
after that body apparently had satisfied themselves as to the
absolute solvency and worthiness of the institution and had
obtained the necessary consent from the parent body.

On November 7th the accounts were transferred to the
banks in equal ratio to the amount of the bonds for which
they subscribed and the various depositors were immediately
advised that such a change had taken place.

Depositors Approved Action.

The company paid interest to the date of transfer and has
since been the recipient of many expressions of apprecia-
tion both verbal and written. The depositors thoroughly
approved of the company’s action,

The following is a copy of the letter which was sent to
the depositors on November gth :—

““The directors of the British Columbia Permanent Loan
Company have always taken all necessary precautions to
ensure the safety of the funds entrusted to the company, and
owing to the peculiar conditions brought about by the war,
the failure of certain trust companies and other causes, they
have deemed it wise to provide enough money to satisfy every
dollar on deposit and to close out this department of the
company’s business,

Might Call for Money.

‘““An arrangement was entered into with several chartered
banks to take over the money and the accounts, and on
Saturday last, the transfer was made. Your account show-
ing a credit balance of § , which includes interest right
up to date, has been transferred to the -— Bank. The
bank will offer you every facility for continuing the account
in the form you have been used to, and you can either wait
upon the bank direct to get your book changed, or we shall
be glad to do so for you.

“We regret very much that conditions have made this
change in our business mecessary, but you can well under-
stand how, with a great part of our funds invested in first
mortgages on homes, the payments upon which extend over a
period of years, we could not, with safety, invest the money
to your credit because you might call for it any day. We
believe that our action is a wise one, both for you and for
the company, and would take this opportunity of thanking you
for your confidence. The other departments of our business
will be conducted as usual and our time and advice is still
at your disposal.”’

The company’s monthly loan collections ‘of principal and
interest for the month of October, amount to $52,500, a fact
which seems to prove that care has been exercised in select-
ing the company’s mortgage investments.
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CANADIAN BANKS TAKE BRITISH LOAN

About £1,000,000 was Applied for by Our Banks—Notes
of the Biggest Loan on Record

The British war loan of £350,000,000 was subscribed to
the extent of £600,000,000. A Central News cable says that
when the lists opened on Wednesday last week, there was a
rush to subscribe. The loan, which will bear interest at 3%
per cent., will be redeemable at par on March 1, 1028. One
firm guaranteed the subscription of £100,000,000.

The subscription lists were kept open wuntil Tuesday
November 24th. This is contrary to the usual custom of
closing the books as soon as the amount is covered.

Bankers look upon the loan as an excellent investment.
Some bankers expressed the opinion that another loan will
be put out in April.

For three years the Bank of England is prepared to
lend 1 per cent. below the bank rate on the loan without
additional security. Instalments of the loan are to be paid
bi-monthly to the end of April.

The borrowing facilities arranged at the Bank of Eng-
land will help the issue and the spreading of payments by
easy instalments should add to the popularity to the loan
with small investors,

To meet the great public demand the Treasury has ar-
ranged that application forms shall be obtainable not only
at every bank throughout the United Kingdom, but through
all post offices where money is issued.

Royal Family Subscribed.

Subscriptions were received from the King and from the
man in the street. The British war loan was heavily sub-
scribed to by the Royal Family. Lord Revelstoke, on behalf
of the Prince of Wales, tendered for £500,000 of stock. The
King, through the same channel, applied for one million
but it is understood a quarter of this stock is intended fox’-
the Queen of Spain, another quarter for ex-Empress Eugenie.
Princess Henry of Battenberg is taking £160,000. Bankers
with German connections between them, applied for £6,:
000,000,

Canadian banks took a block of the loan, about £1,000,-
000. At a meeting of the Canadian Bankers’ Associatio’n
held at Toronto last week, the members expressed their
unanimous desire to participate in the British war loan. The
Bank of Montreal is understood to have taken £250,000 sterl-
ing, the Bank of Commerce £100,000 sterling, the Bank of
Nova Scotia £100,000 sterling and the remaining banking
institutions proportionate amounts. This is the first time in
history that a London loan has been subscribed in Canada,
Similar subscriptions were made by Australia and Soutli
Africa. ““There was absolutely no mecessity for Canadian
banks taking any part in the loan,”’ stated general manager
Laird of the Canadian Bank of Commerce, in an interview
“but we felt that it would be a mark of patriotism to app]y,
for the privilege. The British banks have already come
forward with offers of many million pounds in excess of call
so our little offerings would hardly be noticed. No Oné
would expect Canadian banks to have great amounts to spare
just now, but it was the principle which we wished to em-
phasize.”’

On account of the heavy over-subscription of the loan
the Canadian banks may be allotted about half their sub.
scriptions.

Triumph for Finance.

The London Daily Chronicle’s financial expert says 1—
“This subscription of the loan is a triumph for finance, as
great as any military victory that can be gained on the
battlefield. It would be quite easy to close the lists at once
for the money required has been more than obtained, but the
government desire to give every opportunity to the smaller
investor, who is generally rather late in making application,??

“The government war loan, the largest ever made in
history, is popular,” stated Mr. G. C. Cassels, manager of
the Bank of Montreal, in London, “because it meets the re-
quirements of three important classes of investors—first
Lombard Street, representing the discount market and the
professional investor; second, the trustee who does not want
to be required to reinvest quickly, and, third, the general
investor. In addition, the government has arranged the
facility of readily borrowing from the Bank of Encland on
it. In all probability, the loan will be over-subscribed.””
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THE NATIONAL BANK OF SCOTLAND

Limited
Incorporated by' Royal Charter and Act of Parliament. EsrtaBLisHED 1825
Capital Subscribed...... £5,000,000 $25,000,000
Faidiop ool N At 1,000,000 5,000,000
Uacalled .. o so il nii 4,000,000 20,000,000
Reserve Fund ...ce00.0e. 900,000 4,500,000

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

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

CANADA PERMANENT
MORTGAGE CORPORATION
QUARTERLY DIVIDEND

Notice is hereby given that a Dividend of TWO and
ONE-HALF PER CENT. for the current quarter, being at
the rate of TEN PER CENT. PER ANNUM
on the paid-up Capital Stock of the Corporation, has been
declared, and that the same will be payable on and after

SATURDAY, THE SECOND DAY OF JANUARY
next, to Shareholders of record at the close of business on
the fifteenth day of December.
By order of the Board.
GEO. H. SMITH, Secretary.
Toronto, November 25th, 1914,

CANADIAN FINANCIERS

TRUST COMPANY
VANCOUVER, B.C.

as Fiscal Agents for WESTERN CITIES can offer

MUNICIPAL
SECURITIES

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

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

THE ONTARIO LOAN
AND DEBENTURE CO.

LONDON INCORPORATED 1870 Canada

CAPITAL aAnp Unpivipep ProriTs ... $3,345,000

1 0] DEBENTURES OF THIS COMPANY Io
e — ASSETS $7,780,000 — 4 1
2 lp TERM § YEARS—PAY INVESTORS 2 .

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

THE MOLSONS BANK

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

HEAD OFFICE HMONTREAL
BOARD OF DIRECTORS

Wm. MoLson MacPHERSON, President S. H. EwiNg, Vice-President

Geo. B. Drummond D, McNicoll F. W. Molson
Wm. M. Birks. W. A. Black E. C. PRATT, General Manager
W. H. DraAPER, Superintendent of Branches. E. W. Waup, Inspector

T. BErResFORD PHEPOE, Inspector of Western Branches.
H. A. HARRIES, THos. CARLISLE, Ass. Insprs.

ALBERTA BRANCHES
Calgary Formosa Teeswater Market and
Camrose Frankford Toronto Harbor Branch
Edmonton Hamilton Queen St. W, Br. St, Henri Branch

Lethbridge Market Branch Trenton
BriTisH CoLumia Hensall
Revels: oke Highgate

Maisonneuve Br,
Wales | Waterloo Cote des Neiges Br.
West Toronto St Lawrence

Vancouver Iroquois Williamsburg Boulevard Brch
Bast End Brch.Kingsville Woodstock Cote St. Paul B'r
MANITOBA Kirkton Zurich Park and Bernard
Winnipeg Lambton Mills Quesec Ave. Branch
Portage Av. Br. London Arthabaska Tetreaultville
ONTARIO Lucknow Bedford Pierreville
Alvinston Meaford Chicoutimi Quebec
Amherstburg  Merlin Cowansville Upper Town
Aylmer Morrisburg Drummondville Richmond
Belleville Norwich Fraserville Roberval | Sorel
Berlin Ottawa and Riviere du Sutton
Brockville Owen Sound Loup Station St Cesaire
Chesterville Port Arthur Knowlton Ste. Marie Beauce
Clinton Ridgetown Lachine St. Ours
Delhi Simcoe Mont Joli St. Thérése de
Drumbo Smith’s Falls Montreal Blainville
Dutton St. Mary's St. James St. Br.Victo iaville
Exeter St. Thomas St. Catherine St.Ville St. Pierre
Forest East End Brch. Branch Waterloo

AGENTS IN GREAT BRITAIN AND CoLoNIES = Londonand Live - J
Bank, Limited. Ireland—Munster & Leinster Bank. Lir;it:?jéo.:uz:;gi:
and New Zealand —The Union Bank of Australia, Limited. South Africa—
The Standard Bank of South Africa, Limited.

FOREIGN AGENTS - France — Societe Generale. Germany — De:
Bank. Belgium—Antwerp —La Banqued’Anvers. China and?la pnn—u:::::
Kong and Shanghai Banking Corporation. Cuba—Banco Nacional de Cuba.

AGENTS IN UNITED ES—- & i
s pr,incipal o STATES—Agents and (Correspondents in all

Co"ections made 1n all parts of the Dominion, and returns promptly
remitted at lowest rates of exchange. Commercial

letter i ' Ci i i i
pnr:ssogftl?ere\:riz;trl?i?d Travellers' Circular Letters issued available in all

The Standard Trusts Co.

Head Omice 346 Maln Strect, WINNIPEG

Branch Offices ... Saskatoon, Bdmonton. Vancouver

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

Authorized Capital ........ $1,000,000.00 Reserve ....... $400.000.00
Subsceribed and Fully Pald  750,000.00 Total Assets... 12,750,000.00

All business of a trust character transacted. Administration of
Bstates a specinlty. 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

Canadian Guaranty Trust Company
HEAD OFFICE: BRANDON

Board of Directors:

ALEX. C. FRASER, Lt1.-CoL. A. L. YOUNG,
President. Vice-President.
Joun R. LiTTLE, Managing Director.

HoN. GEORGE W, BROWN, WiLLIAM FERGUSON, H. L. ADOLPH,
E. O. CuappeLL, J. S. MAXweLL, JNo. A. McDONALD,
G. S. MunNro, WM. MARTIN, M.P., JoHN E. SwmiITH,

F. N. DArRkE, ALEX. A. CAMERON, D. A. REESOR.

Acts as Executor, Administrator, I'rustee, Liquidator,
and in any other fiduciary capacity.
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LIFE SAVING AS INSURANCE FUNCTION

Experience of a Company Points to Benefits for Policy-
holders and Companies

Thoroughly examine the human body at least
once a year. With the knowledge thus gained, it
is  possible for medical sciences and the new-born
science of personal hygiene, not only to check the progress
of disease, but to lead those of average health up to higher
planes of physical efficiency and well-being. It is not enough
to keep people out of sick beds. The general level of fitness
and capacity for living long and living well must be raised,
suggested Dr. E. L. Fisk, director of hygiene of the Life Ex-
tension Institute in a striking address before the members of
the Toronto Insurance Institute at a recent meeting.

But why should this be a function of life insurance?

First, because a life insurance company has a direct busi-
ness interest in reducing mortality, if it can be done at a
cost that will leave a safe margin of profit.

Second, a life insurance company has available the
channels through which it can readily and effectively reach a
vast body of people. There are six million old-line policy-
holders in the United States, each with his zone of influence.

Third, because the successful performance of this func-
tion would just about double the value and meaning of life
insurance as a social institution.

Learned From Results.

In 1909, the Provident Savings Life Assurance Society
extended this privilege of yearly examination to its policy-
holders. This work was continued by the Postal Life, after
its re-insurance of the Provident’s risks. A four years’ ex-
perience, showing the results of this system, has been ex-
hibited in a number of public addresses, and more recently in
a paper by Mr. C. W, Jackson, read before the Actuarial So-
ciety of America,

Approximately 2,500 people were examined, 1,000 of whom
were found sufficiently impaired to require medical treatment
or advice. The average age of the impaired risks was 51,
and the average duration of the policies 12 years, while the
actual mortality as compared to the expected by the American
table was only 03 per cent.

By valuing each of these impaired lives according to such
knowledge as we possess of sub-standard mortality, and ex-
pected mortality of 200 per cent. was predicated.

From these figures we derive the following presentation
of the probable savings resulting from the application of the
service supplied by the Institute to 100,000 policyholders.

Expected mortality in

sub-standqrd group,
allowing for impairments.

Gross annual savings
per $1 of expense
for entire service.

ESHmatad ot opn ¥ 0t e e TR $12.00
o hRTAT o % AN R ERE I oy 6.80
i AT A S G e B e 3.70

Saving to Companies,

Approximately 5 per cent. of the 100,000 policyholders
to whom the privilege is offered will actually take the ex-
aminations annually. The annual cost of these examinations
and the saving on the impaired group only, using the Provi-
dent Savings-Postal experience, and the Institute’s charge

for this service ($3 per examination), as a basis, will be as
follows :—

Expected mortality in Gross annual Net

this sub-standard group Annual savings per annual
allowing for impair- expense. §1 of expense. savings.
ments.
Estimated at 200% ...... $15,000 $12.90 $178,500
s o 1oy T B 15,000 6.80 87,000
“ G &2 37 S O 15,000 3.70 40,500

This does not include the favorable mortality influence
on the non-impaired group, nor on the entire body of policy-
holders receiving the service, many of whom will go to their
own doctors; nor does it take into account the value of the
service as a goodwill producer.

By the introduction of conservation methods into a com-
pany, the general mortality of those coming under this in-
fluence can be permanently lowered, just as the mortality in a

community can he permanently lowered by the establishment
of a filter plant.
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AFTER THE NATIONAL MERCANTILE COMPANY

According to a dispatch from Seattle to the Vancouver
press, George E. Stillings, president of the Natanal Mer-
cantile Company, Limited, of Vancouver and nine other
defendants, were named in two secret indictments returned
by the federal grand jury, on October 28, and made public
recently, charging the defendants with conductmg a lottery,
obtaining money under false pretences and using the muails
to defraud. ;

The men indicted with Sti.lings were Charles Merriii,
Seattle agent of the National Mercantile Company, Limited ;
Orlando K. Fitzsimmons, of Vancouver, B.C.; R. C. Oeder,
Tacoma; John Doe Fenelon, Aberdeen, Wash. ; A. D. Baker,
Portland, Ore.; C. H. Nellist, Vancouver, B.C. ; John H. Sears,
H. P. Sage and C. O. Smith. The last three were said to
have been employed by Stillings. The government alleges
that the men obtained large sums of money by means of a
fraudulent loan scheme, :

The company has its headquarters in Vancouver,

—————

FOR THOSE WITHOUT LIFE INSURANCE

Why should a man insure his life? Because it strengthens
a man’s credit; it is a will that no lawyer can break ;. it pro-
vides for a man in his old age; it enables the widow to
educate the children ; it is the safest investment known among
men; it creates for the poor man an immediate estate; less
than ten men in a hundred leave any estate at death; the
policy is a certificate of health for the man about to marry;
it will enable the widow to pay off the mortgage on the farm
or fhe home; it will continue one’s income after his death
for the need of those who remain.

These sound reasons are give_n by the jourx)al of the
Canada Life Company, Canada Life Echoes, which further
says, if the policy is properly writtep, 1t is exempt from the
claims of creditors. It gives the business man good standing
with his banker and the business world. It provides for his
family when, after death, he can no longer care for their
wants. Systematic in its methods, it affords the surest
and easiest way to save money. Most men at death
leave no estate for wife and children other than their
life insurance. A life policy in a sound company is the
best present the young husband can give his bride.
If one is rich, he can afford to carry life insurance; it
he is poor, he cannot afford to be W1thout. it. The dead
have no further need of bread; but the living, who are
left behind, will need three meals a day. It is the one
thing that a man can certainly buy to-day for less money
than will be required a year hence. When a man dies, some
of his investments will be sold at a loss. The life policy is
virtually cash in bank. In these days of high prices, life
insurance is perhaps the only thing that costs less than it
did a generation ago. It is an investment that increases in
value vyearly; there is no uncertainty, no depreciation, no
possibility of loss. All normal, successful men carry life
insurance; the man who is not insured in some amount is
a curiosity, a freak. Life insurance Dplaces a man’s owp
future welfare and the welfare of his wife and children upon
shoulders stronger than his own. It enables the remaining
members of a firm to buy the interest of the deceas.ed partner
without delay or detriment to the business. It brings peace
of mind to the man who loves his wife and children : for he
knows that whatever may happen, they are provided for.
Life insurance means ready cash for the widow of the well-
to-do man, whose funds would otherwise be tied up in the
settlement of the estate. Through life insurance a man can
create an immediate estate for the cost of one cigar (or
voung man for the cost of one street-car fare) a dz_w. Bonds
and stocks fluctuate in value; mortgages may fail through

. defective title or insufficient security; there is no shrinkage

in the value of a life insurance policy.

e —

Believe in vourself, the future and vour business.

Calgary has a store for the sale of artificial flowers, and
it is operated by Belgian tradespeople, who are refugees from
the war arena.

Succession duties paid to Ontario’s provincial treasurer
for the fiscal vear just closed amounted to $1,287,763, as
compared with $1,146,144 for the fiscal year of 1912-13, an
increase of over $141,000.
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The Hamilton Provident and
Loan Society
HALF-YEARLY DIVIDEND No 87

Notice is hereby given that a Dividend at the rate of
eight per cent. per annum has been declared for the half-year
ending December 31st, 1914, upon the paid-up Capital Stock of
the Society, and that the same will be payable at the Society's
Head Office, Hamilton, Ontario, on and after Saturday, the
2nd day of January, 1915.

The Transfer Books will be closed from the 14th to the
31st of December, both days inclusive.

By order of the Board,

C. FERRIE,
Hamilton, November 18th, 1914. Treasurer.

SASKATCHEWAN GENERAL

TRUSTS CORPORATION
Head Office - - REGINA, SASK.

Approved by Lieutenant-Gowernor-in-Council as acceptable for
Trust Company purposes avithin the Province of Saskatchewan.

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% 7, on agency basis,
or 87, with unconditional guarantee of principal
and interest, Correspondence Invited
Reference -Union Bank of Canada

Profitable Investment

The short-term bonds of this old Mortgage Company
do not perhaps yield such a high nterest return as
many stocks and bonds with the element of risk and
speculation attached—but you know your interest
and principal will await you when due.

THE HURON AND ERIE LOAN
AND SAVINGS COMPANY

LONDON’ ONT,
T. G. MEREDITH, K.C., HUME CRONYN,
President. General Manager

The Sterling Trusts Corporation
EXECUTORS, TRUSTEES, ETC.

Board of Directors
W. S. Dinnick, President E. D. McCaLrLum, 1st Vice-President
Joun FirsTnrook, 2nd Vice President
H. Wappinaron, Managing Director
N. H. Srevens, A, H. Tasker, Dr. E. Jessor, M.P.P,, Wn, McBaix,
W. L. Horton, J. W, Scorr, J. A, McEvoy, ALECK CLARK,

Regina Branch Advisory Board.
A. H. Tasker. E. D. McCarLum, W. M. MarmIN, M.P., T. J. How,
J. P. Axperson, M. B, Peart, A. W. SNIDER, CHAS, JACKSON.
GEO, H, BRADSHAW, J. G. LANGTON,
Manager Regina Branch, Secretary.
Correspondence Invited

Heap Orrice: 80 KiING STREET EAST, TORONTO

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
57 investment wholly devoid of risk, apply to

THE EMPIRE LOAN COMPANY
WINNIPEG, CANADA

Commonwealth Trust

Company, Limited

ADMINISTRATOR
EXECUTOR

TRUSTEE
INVESTMENT BROKER
MORTGAGE BROKER
OFFICIAL ASSIGNEE

CALGARY ALBERTA

Serves the
public as

THE EASTERN TRUST
COMPANY

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

Established 21 Years

This Company, with its large Capital
and Experienced Staff, constitutes the
best Executor you can have.

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

Appoint a Trustee

The bequests to your widow and children should not
burden them with the care of financial details. Ap-
point a trust company to manage your estate and
pay the income regularly to your beneficiaries.

Appoint this company your trustee.

THE TRUSTS AND GUARANTEE
COMPANY LIMITED

43-45 King Street West, TORONTO
JAMES J. WARREN, President. E. B. STOCKDALE, General Manager
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DEVELOP SASKATCHEWAN’S FARMING

Agriculture is Cornerstone of Successful Province Building
Lessons of the Past

There is no legitimate reason for apprehension or mis-
givings as to the ultimate outlook of the western provinces,
so writes Mr. J. S. Carmichael, financial broker, of Saska-
toon, to 7he Monetary 1imes. An adjusting process was
bound in the ordinary course to ensue, not only from too
rapid exploitation, but quite as much from the indirect causes
inevitably associated with the cond.tions which have so far
prevailed. To distinguish between what may be termed the
effervescent and permanent phases of development was not
easy at certain stages, but in the aftermath, this is self-evi-
dent even to the casual observer. To ask certain real estate
operators to capitalize their deals was making use of a
language either unknown or studiously avoided. Studied
relation to intrinsic worth was a lost art. It would have
saved many pitfalls alike to communities and to individuals.
The then immediate concern was the difference between the
buying and selling price or the net profit to them along
with other side issues of commission, which were looked upon
as due reward. The wider issues as affecting the general
well-being of the city or town or province or the heavy bur-
dens thus created were considered of no import. So long as
a willing buyer and willing seller were prepared to consum-
mate a deal, all else was quite beside the mark. That
naturally percolated through more channels than one.

Fight Money’s Effects,

Money easily made has many followers in its wake.
The spending proclivities of individuals and municipalities
were bound to receive a check sooner or later and long before
the war broke out, influences were at work which changed
the entire aspect of the situation. Money was not easy to
obtain and what are termed equity holders were obliged to
have recourse to different methods to safeguard their in-
terests. Some were more fortunate than others.

Lenders on the whole have behaved well and there are
few reputable financial institutions which refused to give
due consideration to the representations of well-intentioned
borrowers of former good standing, though temporarily em-
barrassed. There may be some isolated exceptions.

Land Development is Necessary.

Saskatchewan is essentially a farming province and its
permanent development can only be achieved along sound
farming lines which now require some adjustment. An ex-
clusive growing of one product or undue prominence thereto
will nmever accomplish that nor will other than the farmer
with grit coupled with actual equipment in the form of ex-
perience and what is known as stickability, make of himself
or his land the meeded asset.

Farm lands will be the first to appreciate in values, and
that important phase of the situation is being sedulously
cultivated by some and their labors are already meeting
with a fair commensurate return judging by enquiries mow
being received. Lands tributary to large or important
centres settled with the right class of cultivator will in
themselves furnish the demand for commodities which these
centres ought and must supply. Thus and thus only will an
important problem be solved—viz., the building up of towns
and cities on a sure and progressive foundation. To intro-
duce factories before that stage is reached, not only im-
pedes natural development, but throws normal progress be-
hind for years. Yet the reverse of that policy has been fol-
lowed, and it is only mow finding favor in certain quarters
which should have known better.

Speculators in farm lands whose interest is temporary
and restricted to profits on values exclusively can be made
much less in number and power, if provincial assemblies will
address themselves to the question. They have the means
at hand.

The legitimate farmer has in front of him, so far as
present portents run, conditions for marketing his crop, which
will place the prairie provinces on a sound basis if nothing
else did. The European war will not be an unmixed evil
for the farmer in probably enhanced values for their products
for some time to come.,
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IS POLE SUPPLY BEING EXHAUSTED?

Twelve Per Cent. Used by Large Purchasers Were
Imported

That Canadian railway and public utility companies,
during nineteen thirteen, had to pay more for the poles used
in their operations, and that the supply of the species chiefly
used at present for poles, eastern white cedar, is visibly de-
creasing, is indicated by Mr. R. G. Lewis, B.Sc.F., of the
forestry branch, in his latest report, which states: the con-
sumption of wooden poles in Canada varies greatly from year
to year. There was a decrease of about 30 per cent. in the
numbers purchased from 1910 to 1911, an increase of 3.9 per
cent. from 1911 to 1912, and a decrease of 12.2 per cent. from
1912 to 1913. Eastern white cedar still heads the list, as it
always has done in the past. The supply of good eastern
white cedar poles, however, is visibly decreasing, as is de-
monstrated by the fact that at least 20 per cent. of the poles
purchased in 1913 were imported from the United States.
The western species of red cedar is more abundant, and is
now taking the place of the eastern species, especially in the
greater length-classes. Poles of this wood are used exten-
sively in the westein provinces, and more particularly in
British Columbia, where this tree grows. In the prairie pro-
vinces the poles are about half of the eastern species and
half of the western. Of the red cedar poles purchased in
1913, over 8 per cent. were imported from the Pacific States,
and were classed as ‘‘Idaho red cedar,”” although these are
of the same species as those obtained from British Columbia,

Twelve Per Cent. Were Imported.

Out of a total of 534,502 poles used by 424 pole pur-
chasers in Canada in 1913, viz., 218 telephone companies, 155
electric light and power concerns, 29 electric railways, 18
steam railways and 4 telegraph companies, 12.1 per cent.
were reported as having been imported from the United
States in 1913.

While the total number was a decrease from 1912 to 1913,
the total value, $1,188,331, showed an increase of 6.7 per
cené., caused by an increase in the average price amounting
to $0.30.

Telephone and telegraph companies and railway com-
panies operating telephone and telegraph lines used 87.8 per
cent. of all the poles purchased in Canada in 1913. This is
a decrease in numbers of 14.6 per cent., and an increase in
value of 0.3 per cent., the average value to these companies
increasing by $8.26. ;

All the jack pine, balsam fir, white pine, chestnut and
ash poles were purchased by companies of this class.

The electric railway, power and light companies’ pur-
chases formed only 12.2 per cent. of the total, but these
poles cost on an average $3.68 more than those purchased
by the telephone and telegraph companies.

The total number was an increase of 10.3 per cent. over
1912 ; while the average price was an increase of $0.66. These
companies imported over 5 per cent. of the poles they used
in 1913. They purchased all the cypress poles imported into
Canada during that vear, and also all the western larch poles
from British Columbia.

The average prices given for certain kinds of poles which
have been purchased in small quantities cannot be considered
as indicative of the intrinsic value of that particular wood
for pole purposes, or even as a fair gauge of its market value,
as these individual prices are affected by so many outside
conditions, such as cost of transportation, size, etc.

Mostly Less than Twenty-five.

The greater part of the poles purchased in 1913 were
less than 25 feet in length, and of this class the two cedar
species and eastern tamarack together formed over 97 per
cent. All the chestnut and ash poles were of this length,
and the eastern tamarack poles were more numerous in this
class than those of western red cedar, which is only true for
this length-class.

In the 26-to-30-feot class the two cedars formed together
08.0 per cent.. and tamarack poles became of little relative
importance. While the cedar species still formed by far the
greater part of the poles in the 31-to-35-foot class, poles of
spruce became more important, and cypress poles appeared
for the first time. White pine and western larch poles ap-
peared in the 36-to-40-foot class, and here red cedar became
more important than white, which is not the case with the
shorter classes of poles. In the class of poles over 40 feet
in length, red cedar formed over two-thirds of the total.
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Guaranteed Investments

An investment, promising a satisfactory interest
return, and guaranteed by an institution of 32 years’
standing, and with a Paid-up Capital of $1,500,000
and Reserve of $1,500,000, should interest Investors.
There are features of this investment offer that
make it worth your further investigation.

THE

TORONTO GENERAL TRUSTS
CORPORATION

Bay and Melinda Streets TORONTO

Montreal Truat Company

INCORPORATED 1889
Subscribed Capital - $1,000,000.00

Paid-up - - - 830,616.00
Reserves . - 500,000.00
DIRECTORS

H. S. HovLr, Pres. Hon. N. Curry E. L. Prase
ROBT, ARCHER, Vice-Pres. Hon. R. DANDURAND James RepmoND
Sir W, M. Arrkex, M.P. F. P. JoxEs F. W. Ross

J. B. ALDRED Wm, MOLSON Hon. W. B. Ross
A. J. Brown, K.C. MACPHERSON A. Haio Sims
Faverre Brown C. B« Ne1LL STUART STRATHY
Gro. CAVERHILL Huon PATON

V. J. HUGHES, Manager

MONTREAL TORONTO HALIFAX

THE FIDELITY TRUST CO.

HEAD OFFICE

Union Trust Building el 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
H. H. Beck W. L. Parrish W. F. Hull
W. H. Fares A. J. Keith A. J. Marsh
Thorval Slagsvol T. B. Keith Frederick C. Leonard
I. K. Kerr

THE UNION TRUST 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. Elhott G, Steven-
son, E. E. A. DuVernet, K.C.,, Vice-Presidents; C(harles Mugee,
Chairman of the Board: Hon. Samuel Barker, M.P.,P,C,, Henry F.
Gooderham, Right Hon. Lord Hindlip, Charles H. Hoare, 8. F.
Lazier, K.C.; George S. May, J. H. McConnell, M.D.; J. M. McWhin-
ney, Right Hon. the Earl of Onslow, H. §. Strathy.

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

4 per cent, Interest pald inSavings Department, subjectto cheque

Money Loaned on Real Estate. Correspondence Invited,
H. H. BECK, J. M. McWHINNEY.
President, General Manager

The Title and Trust Company

Traders Bank Building - Toronto
(Cor. Yonge and Colborne Streets)
Board of Directors
President—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, Jas. B. Tudhope, R. Wade, Jacob Kohler, A.
McPhersen, D. B. Hanna. Managing Director—John J. Gibson.

Chartered Executor, Trustee, ete.

Authorized to act as ADMINISTRATOR, RECEIVER,
LIQUIDATOR, GUARDIAN, ETC., without giving security,
Inquiries solicited. Rates reasonable.

THE ROYAL TRUST COMFANY

HEAD OFFICBE, MONTREAL

Capital Fully Pald « - $1000000
Reserve Fund - . - 1,000,000

" BOARD OF DIRECTORS

H. V. Meredith, SRIIBH.AMounauAl.u-
. . B. ANous
President A, BAUMGARTEK

i e N {orne A D. BRAITHWAITE
ol g T ko / H. R. DrumnonD

K-C-Mf{- S C. B. Gorpon
Vice-President Hon. Sir Lomer Gouin, K.C.M.O,
B. B. GREENSHIELDS

TORONTO BRANCH 5N Hoewew @

Sir W. C, MACDONALD
Bank of Montreal Bldg. =M. S Caor

Yonge and Queen Streets, 21-1'; G. SuAuownuv. K.C.V.0.
M. S. L. RICHEY, Sir Freoperick WiLLians-TAvLOR

MANAGER A. B. Hour, Manager

5% DEBENTURES 5%

For a limited time we will issue debentures bearing 5% interest
payable half-yearly
The Dominion Permanent Loan Company

12 King Street West, Toronto
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

==
Why Burden Your Friend ?

"l'HE duties of an executor or trustee are exacting, tedious,
and difficult. No matter how willing and competent your
relations and friends may be, your consideration for them
should prevent you from involving them in the troublesome
procestes such administration requires. A trust company offers
financial responsibility, executive permanence, and constant
attention to your concerns It surpasses any personal executor
in administrative effectiveness.

18-22 “I,(_ING STR!::E:T E.AST ;I'QRONTO
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LOAN COMPANIES AND DEBENTURE RENEWALS

War Has Failed to Shake Confidence of Investors—Life
Companies Called for Funds

The loan companies of Ontario are pleased with the way
in which their sterling debentures held in Great Britain, and
maturing about the middle of November, were renewed.
These renewals, taking the companies as a group, averaged
about 8o per cent. of the maturities. In some cases, the per-
centage of sterling debenture money retained this term was
as high as 9o per cent. Under prevailing conditions, this
is a remarkably good showing, The loan companies in On-
tario have every reason to be pleased with the evidence given
by British investors of the high estimate in which loan com-
panies’ debentures are held. Besides renewals, a very satis-
factory amount of new money was obtained.

Those companies having currency debentures also met
with success. In one case, 84 per cent. of the amount was
renewed and 14 per cent. paid, while some new money was
obtained.

The debentures held by life insurance companies have
mostly had to be paid by the loan companies, on account of
the provision the life companies are making for war risks.
One company, for instance, had a considerable amount due
to two life insurance companies, who were naturally anxious
to augment their cash reserves, The payments to these two
life companies accounted for half of the total repayments of
the loan company to Scottish holders.

The above facts and figures have been gleaned by 7e
Monetary Times through an inquiry among the loan com-
panies. In view of the unsettled conditions due to industrial
depression and to the war, the results of the companies’
operations among investors have been very gratifying. The
following are the replies received from some of the com-
panies :—

London and Canadian Loan and Agency Company.—We
are advised by cable that almost all our sterling debentures
were renewed maturing on November 11th, and in Canada
we had not any debentures maturing.

Toronto Savings and Loan Company.—About 9o per cent,
of our sterling debentures falling due in November were
renewed. We are not in a position as vet to state what per-
centage of cur Canadian debentures will be renewed, as they
do not mature until January rst next.

Torento Mortgage Company.—Our British debentures
mature in May and November, and our Canadian ones in
February and August. The result of the November term in
Scotland has surpassed our expectations, Including new
money, we have retained oo per cent. of our maturities, all
at 42 per cent., as per advices from Edinburgh up to No-
vember 23rd.

Dominion Permanent Loan Company.—We have no de-
bentures in Great Britain except those sold here to parties
moving there, The only one there, expiring since the war
began, is renewed, In Canada our renewals have been prac-
tically on the same percentage as before the war, and all
the withdrawals have been accounted for by death of the
owners or the necessity of the money to pay off mortgages
or to build houses.

Huron and Erie Loan and Savings Company.—While we
have not as vet received advice from our Scottish agents as
to the decision of all holders of maturing debentures re-
garding the renewal thereof, we have, of course, heard from
the greater part, and the results are entirely satisfactory.

e, of course, did not receive as large a volume of new
money as in normal times, but, as before stated, we are quite
satisfied with the results, not only as regards new money,
but as regards renewals. /

Standard Reliance Mortgage Corporaiion.—Since the
opening of the war we have had no debentures at all come
due in Great Britain; in fact, it is only quite recently that
any of our debentures have been placed over there at all.

With respect to our Canadian debentures, we have them
coming due on certain fixed quarterly days, namely, first of
March, June, September and December, and the renewals and
new debentures issued as at the last quarterly day far ex-
ceeded the withdrawals.

. ..Our next quarterly date will be December 1st, and the
indications point to a repetition of September 1st.

Canada Permanent Mortgage Corporation.—The currency
debentures due in October amounted to $156,000; 84 per cent.
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of the amount was renewed, 14 per cent. paid, and we have
still to hear from 2 per cent. In addition, we obtained new
money for a little over $6,000.

As to the sterling debentures, our cables show that out
of a little over £200,000, due on the 11th of November, the
following results have been obtained: Renewed, £140,000;
called up, £54,000; not yet advised, £8,000; new money,
£30,000. The new money Jmentioned above covers only the
new money obtained in connection with the term days, and
does rot include the amounts we have received from time to
time throughout the year.

———l-

NEWS OF THE LIFE UNDERWRITERS
The second number of the Life Underwriters’ News con-
tains an extensive account of the association’s successful con-
vention at Halifax in August, and is worthy of the attention
of all engaged in the life insurance profession. The con-
vention issue of the journal is an excellent production. "

———-—e—

LIFE INSURANCE COMPANIES WILL FICHT

The life insurance companies do not seek to avoid their
fair share of responsibility in the matter of governmental tax-
ation, but desire to protest against the burden imposed upon
them in some of the provinces, which they regard as exces-
sive and relatively much greater than that imposed upon other
classes of corporations. Life insurance, by protecting the
home and the family is safe-guarding the best interests of
the country, and relieving it from the possible burden by
caring for those who may be unable to support themselves
in the event of the death of the breadwinner. :

That sums up the opinion of the life insurance interests
represented at the annual meeting of the Canadian Life In-
surance Officers’ Association, held at Toronto last week.
Representatives were present from 23 Canadian, British and
United States companies, operating in Canada. The result
of the conference was a unanimous feeling against life in-
surance taxation.

The Life Managers’ Association have questioned the con-
stitutionality of the tax laws, and have secured opinions from
several eminent legal counsel expressing the opinion that
the tax is unconstitutional. It is, therefore, proposed to test
the constitutionality of the tax and counsel has been re-
tained. The newly-elected officers of the association are s
President, T. B. Macaulay, managing director, Sun Life
Assurance Company; first vice-president, Alex. Bissett, man-
ager for Canada, London and Lancashire Life; second Vice-
president, Col. W. C. Macdonald, managing director, Con-
federation Life; honorary secretary-treasurer, D. E. Kilgour,
actuary, North American Life Insurance Company; assistant
secretary-treasurer, W. G. Reburn, Imperial Life Assurance
Company; auditors, J. F. Weston, managing director, Im-
perial Life Assurance Company, G. B. Woods, president
and general manager, Continental Life Insurance Company;
executive committee, foregoing officers, Geo. Wegenast (man-
aging director, Mutual Life Assurance Company), J. E.
Kavanagh (Metropolitan Life), J. F. Weston (Imperial Life),
H. C. Cox (president and general manager, Canada Life
Assurance Company) and A. R. Howell (manager for Can-
ada, Gresham Life).

————————
War orders are an artificial aid, but a man learns to
swim with a cork belt.

When John Bull fired his £325,000.000 war loan, it made
a happier noise than the German guns.

The Imperial government is steering well and the Empire
crew must do its duty, and individually.

After the war, a few ye_ars’ ac_tivity,'a few years’ stag-
nation, and then more activity. Figure it out now and do
business.

Orders for copies of the 1915 Monetary Times Annual
| are now being received—Price 50 cents per copy
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Ontario Debentures

Our list of offerings of Canadian Municipal
Debentures contains a comprehensive range of
issues of the most substantial Ontario cities and
towns at prices to yield from

S/ to 67
Write for quotations.

Wood, Gundy & Co.,

C. P. R. Building, Toronto

LONDON, ENG.

SASKATOON

CANADIAN BONDS

AND DEBENTURES
Bought, Sold and Appraised

W. GRAHAM BROWNE & Co.
222 St. James Street : MONTREAL

OSLER & HAMMOND, 7/\iWoiRt AcenTs
21 JORDAN STREET, TORONTO

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

Osler, Hammond & Nanton

STOCKBROKERS & FINANCIAL AGENTS

Corner of Portage Avenue and Main Street, WINNIPEC

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

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 12%. Correspondence Invited.

Sterling Mortgage Investment Co,

Limited
800 and 802 Sterling Bank Bldg.,, WINNIPEG, Man.

THE SASKATCHEWAN
MORTGAGE CORPORATION

Head Office REGINA, Canada
Authorized Capital e S $2,000,000
Subscribed Capital ictay S 1,150,000
Capital Paid up and Reserve o 700,000

J. F. Bole, President. Robert Sinton, Vice-President. Hon. A. P. McNab,
J.A. Allan, P. J. James, G. B. Taylor, F. N, Darke, A. E. Whitmore, Joseph
Cornell, C. V, Smith, Managing Director,
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SUBDIVISIONS AND ASSESSMENTS

Problems Left by Land Pirates—No Difficulty With
Legitimate Homesites

“Western Canada’s Subdivision Curse’” was the caption
of an article written by 7he Monetary Times investigator,
on his return some two years ago from a tour through that
country of promise and progress. His comment was: ‘“The
worst feature is the sale of outside subdivisions. This con-
sists of the purchase by promoters of farm or waste lands at
a few hundred dollars per acre and the sale on tne strength
of imaginative literature, at so much per city ‘lott” A
pointed corollary to this statement is given in the recent
issue of Saskatchewan’s Public Service Monthly, which says:
Since the inauguration of Saskatchewan as a province,
there has been a constant and increasing stream of immi-
gration, attracted by free homestead and pre-emption land
and the cheap and productive lands held for sale. This has
resulted in an increase of population within the province
from 150,000 to about 700,000 in the last mine years,

Necessarily there has grown up a large number of urban
communities some of which are taking on all the earmarks
of cities with all city facilities, such as street cars, water,
sewerage and electric light systems, paved streets, etc.

Along with this stream of immigration, in order to de-
velop the country and make it suitable for the maintenance
of such a population, a flow of capital was necessary, and
accordingly capital has been attracted and investors have
placed large sums of money at the disposal of those engaged
in such development.

All this development resulted in a rapid increase in the
value of real property, both farm lands and urban property,
and a large proportion of the population, if not actually en-
gaged in dealing in real estate, were interested in some way
in an endeavor to take advantage of the situation. The
expansion covered so long a period and the demands for
facilities to do the business of the country were so great in
many of the urban centres that the values of real property
in these centres were inflated beyond what was warranted by
actual conditions, being based more or less on prospective
conditions, and surrounding many of these urban centres
the land has been subdivided into lots and placed on the
market at prices that took into consideration fully this pros-
pective growth.

Were Drug on Market.

As long as the rapid expansion of these towns and cities
continued with the corresponding flow of capital there is mo
doubt that these unimproved lots had a certain added value,
due to the possibility of their being required for building
purposes, which was marketable, and the shorter the time
appeared until they would be included in the built up areas
of the cities or the greater the expansion the more nearly
they were valued at what they should be if considered as im-
proved city property.

The financial stringency of the last year, the diminution
in the flow of immigration and the consequent cessation in
expansion and flow of capital on which the added value was
based has left these lots a drug on the market, so that now
there are large numbers of unimproved subdivisions around
the towns and cities that were most prosperous, which are
not needed and which there is every indication will not be
needed for years for building purposes. As the values of
these lots are based to a large extent on the rate of expan-
sion, these values inherently must fluctuate between what
they are worth simply as farm lands and what they are worth
as improved city property, as the population of a city is
stationary or is expanding, as it has done during a few years
past,

Many of those holding interests in these subdivisions are
considering them to be worth the money that has been paid
for them in past times, but there is no market for them at
these prices and they are being held in the hope that an
expansion and flow of capital as in the past will take place
again within a reasonable time,.

What the Covernment Supervised.

The subdividing of townsites and placing them on the
market has been controlled to the extent that seemed ad-
visable by the government from time to time. The width of
streets and the connections with the public road allowances
surrounding, also the sizes of lots and numbers in the
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blocks and the lanes provided at the rear of lots, were sub-
ject to legislation or approval of the public works depart-
ment. Later plans were required to show contour lines,
sloughs, etc., to show that the land was suitable for town-
site purposes before it could be registered, and, latterly, in
addition to all this, a contribution to the public funds had to
be made by the owner in subdividing before he could have
the subdivision registered and be in a position to give trans-
fers of titles to lots he had sold. There is no doubt but
these measures checked the placing of many unwarranted
subdivisions on the market that were contemplated a couple
of years ago, but the financial stringency of the last year
or so and the European war have brought about conditions
in connection with many of these subdivisions which are
untenable,

The different subdivisions may be classified as follows :—

1. Those that have been registered, nearly all sold in
small parcels and partly developed or built upon.

2. Those that have been registered, mearly all sold but
not developed or built upon.

3. Those that have been registered but very few lots
sold, and substantially still in the hands of the original owner
entirely undeveloped.

4. Those that have not been registered but a few lots
sold and held under agreement of sale and no titles given,
and entirely undeveloped.

May Be’s or Has Been’s.

Class 1 has come to be part of the cities or towns and
the subdividing was well warranted, and no particular diffi-
culty exists in connection with their taxation or other con-
ditions,

There are many subdivisions in class 2 and 3 which have
come to be really simply farm lands, although on account of
transfers and agreements of sale they cannot be used as such.
Local authorities have been assessing them as lots at inflated
values based on sales made a couple of years ago, whereas
no such values exist, or when in rural municipalities, at a
fixed sum per lot, which results in an excessive taxation out
of all proportion to the present value.

It is practically impossible to effect any arrangement
whereby subdivisions in class 2 can be used as farm lands,
although in some cases they might develop market gardening
or truck farming. Assessments should be revised to accord
with these conditions. In the case of class 3 it should be
possible to effect an arrangement whereby they could be used
for farm purposes and the assessment should be revised to
suit this condition.

Cannot be Assessed as Lots.

It has been well established by a mumber of decisions
of the courts that subdivisions in class 4 cannot be assessed
as lots, but must be dealt with as acreage, and there should
be no difficulty in dealing with the assessment of such sub-
divisions, although in some cases a revision should be made.
It should be quite possible to effect an arrangement where-
by subdivisions in class 4 can be used as farm lands if
desired.

At the last session of the legislature an act respecting
subdivisions was passed which included certain provisions in
connection with the assessment, cancellation and the possi-
bility of bringing under cultivation of subdivisions.

This act confers upon the local government hoard author-
ity to fix values for assessment purposes of all or portions
of subdivisions within any rural municipality and provides
procedure by the board for the cancellation in whole or in
part, or the amendment in whole or in part of plans of any
subdivided area situated within a city, town, village, or rural
municipality as may be deemed expedient, or in cases where
it appears to the board that a subdivision or portion there-
of is not required for building purposes, or will not be de-
veloped in the immediate future, the board may take steps
to promote the purchase of such parcels by the person owning
the remaining or largest portion of the area, or such pur-
chases as may reduce the number of owners in subdivisions,
or the exchange of certain parcels for others so as to inter-
fere as little as possible with the convenient cultivation of
the remainder.

The jurisdiction of the district court judge is limiteqd to
appeals that may be brought before him, but this does not
cover a consideration of the revision of the assessment of a
subdivision as a whole or any portion larger than that ap-
pealed against regarding which he is not in a position te
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INVESTORS
should wprite

us for particulars of our Five Per Cent.
Debentures. The exceptional safety and
large interest return of these Debentures

make them a most attractive investment
Send for Full Annual Statemem

GAGE CORPORATION
ffice, 82:88 Hing St £. Toronto
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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,

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

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

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 vessels
can load all times of the year.

Cruisers report and maps on application.

Westminster Trust Company
New Westminster, B.C.

OAKES-GRAY REALTY LIMITED

Successors to OAKES LAND COMPANY

Central City Property and
Winnipeg Suburban Acreage

ARE OUR SPECIALTIES

Managers of ““ Co-operative Investments,” Limited
Special Attention given to Investments for Non-resident Clients

References: R. G. Dun & Co., Bradstreets. or

Eastern Townships Bank,
ADDRESS—

300-306 Electric Chambers, WINNIPEG, Man.

TORONTO LONDON DUBLIN
Ontario England Ireland

The Allia(nce Investment Co.

CANADA) LIMITED
INCORPORATED 1906,

Western Investments of all Kinds
HeAp OFFricE
711 FIRST ST? W., CALGARY

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

For Choice Warehouse
or Industrial Sites

In any flourishing Western
Canadian Cities, see

McCUTCHEON BROS.

HEAD OFFICE :
107 8th Awvenue West - CALGARY
Branch Offices :

Edmonton, Alberta; Moose Jaw, Saskatchewan; Regina,
Saskatchewan ; Winnipeg, Manitoba ; and Toronto, Ont,
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take the initiative. The act empowers the local government
board to initiate proceedings in such cases and emables it to
give the consideration desired.

Protect Owners’ Interests.

Either through the cancellation in whole or in part or
under the other provisions of the act the local government
board should be enabled to effect arrangements whereby sub-
divisions in class 2 above may revert to acreage, and if de-
sired be used as farm lands, at the same time protecting the
interests of scattered lot owners in the subdivision.

As the conditions affecting these subdivisions change
very rapidly and are many and complicated, and as the man-
ner of dealing with them affects very materially the finances
of the municipalities in which they are located, the local gov-
ernment board is given large discretionary powers under the
provisions of the act, but it is thought that it contains all
the machinery that is necessary to provide a solution of most
of the difficulties that have occurred in connection with them,
and it is so worded that these solutions will be found in the
most direct and inexpensive way possiole,

. et e

CANADIAN PUBLIC UTILITIES

The provincial public utilities commission of Nova Scotia
have refused to grant the application of the city of Halifax
for the disallowance of the act passed by the provincial
legislature for the incorporation of the Nova Scotia Tram-
ways and Power Company, Limited, and it is probable the
men behind this corporation will now go ahead with their
plans.

The powers conferred on the corporation are compre-
hensive, it having authority to construct and operate tram-
ways, develop, transmit, and supply power, and to acquire
other properties in the province. The capital of the new com-
pany was fixed at $6,000,000, with power to increase this up
to $10,000,000, and bonds may be issued in amounts to be
determined by the corporation. The company also is em-
powered to purchase the Halifax Electric Tramways Company,
Limited.

On January 1st the new rates ordered by the Ontario
Hydro-Electric Power Commission will go into effect in
Guelph, thus effecting a saving of approximately 10 per cent.
The new rates as ordered by the Hydro-Electric Commission
make domestic lighting 3 cents per 100 square feet and 2%
'cents per kilowatt hour, less 10 per cent. cash discount. The
rates for commercial lighting will be 6 cents per hour for
the first 30 hours’ use and 2% cents per hour for all over
that, with a discount of 10 per cent. The power rates will be
practically the same except for an additional discount of 10
per cent. The street lighting will be reduced from $g per
lamp a year to $8.50 per lamp per year.

The Saskatoon street railway report for the week ending
November 7th is as follows:—

1014. 1913.
Receipts for week ending November
SR Wl o LR SR $ 2,556.85 $ 2,873.30
Total receipts in year to date 120,000.65 132,825.85
Passengers for week ............. 50,837 65,122
Average daily receipts .......... $ 36526 8 410.45
Average number of passengers daily 7,262 0,303

The financial statement of the British Columbia Electric
Railway Company and allied companies for September, 1914,
shows the approximate income and expenditure is as follows :—

1914. 1913. Decrease.

Gross earnings  ........ .8 650,516 $ 734,283 B 83,767
Working expenses, mainten-

€13 ol 2 e (R o GO el 500,626 560,888 51,262

Net earnings ety B 140,800 @i 173,308 833,808

For the three months of the fiscal year from July 1st to
September’ 30th :—

1014. 1013. Decrease.

Gross earnings  ......... 82,015,351  $2,260,854 $245,503
Operating expenses, main-

tenanees . e, oL 1,548,804 1,677,375 128,571

INetdarmanget B ao i $ 466,547 8 583,479 $r16,032
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GCOVERNMENT TAKES UP TREASURY BILLS

Hon. W. T. White, minister of finance, states that the
Dominian government has taken up the London treasury
bills amounting to £1,700,000, or $8,500,000, maturing No-
vember 1g9th. That is the last of the outstanding treasury
bills, and none of the permanent loans made in the London
market mature until 1919. In view of present international
money conditions, the minister of finance believes that Canada
is therefore in a particularly fortunate position, as no new
loans will have to be floated for five years to provide for
maturing permanent loans for large amounts. During the
past three years maturing loans for more than 35 millions
have been arranged for by new long-term loans. Since
February of 1912 the total of permanent loans megotiated in
London by the finance minister has been £22,000,000, or
about $110,000,000, exclusive of a few temporary loans made
from time to time,

The permanent loans since the Borden government came
into power have been as follows:—February, 1912, an issue
of £5,000,000 3% per cent., maturing 1930-50; September,
1913, an issue of £3,000,000 4 per cent., maturing 1940-60 ;
December, 1913, an issue of £4,000,000 4 Per cent., maturing
1040-60; January, 1914, an issue of £5,000,000 4 per Cent.,
maturing 1940-60; February, 1914, an issue of 45,000,000 7
per cent., maturing 1940-60.

TP

PRODUCERS WHO ARE ALSO DISTRIBUTERS

Canada meeds increased production. Improved distribu-
tion is a problem being worked out in the Dominion. Many
suggestions to this end are being put in practice. In west-
ern Canada there are more than 14,000 farmers who have
joined hands in improving and facilitating the marketing
of their products. The result was seen in the last issue of
The Monetary Times, which $howed the Grain Growers’
Grain Company, Limited, marketed 29,920,225 bushels of grain
and the year’s trading resulted in the satisfactory profits of
$151,080.

The activities of the Grain Growers’ Grain Company
include the operation of grain elevators, both terminal angd
country.

In 1911 the company entered the export business by
forming a subsidiary corporation known as the Grain
Growers’ Export Company. In this venture it sustained a
loss for two reasons: (1) wheat spoiled on the way across
the Atlantic; (2) export business required much skill and ex-
perience.

But the activities of the Grain Growers’ Grain Company
are not limited to the grain business. In 1913, the com-
pany leased a flour mill at Rapid City, Manitoba, and began
the distribution of flour in carload lots to local grain growers’
associations through the elevators operated by the grain
company.

The Grain Growers’ Grain Company also distributes coal
among farmers in carload lots.

Another commodity that has already been distributed in
carload lots, is apples. The Grain Growers’ Grain Company
buys them direct from fruit associations in Ontario, and
nothing but the freight rate and a nominal charge of ten
or 15 cents a box to cover handling stands between the pro-
ducers and these enterprising farmers.

The Western Farmers’ Lumber Company, a subsidiary
corporation, has been formed to hamdle the lumber business
of the association.

Not content with these various activities the Grain
Growers’ Grain Company owns a printing establishment 208
publishes its own Journal by a subsidiary company. So that
it would seem these farmers have solved many difficulties
and have, under existing conditions, an wunexcelled Oppor:
tunity of augmenting the success obtained under the leader-
ship of Mr. T. A. Crerar, president of the Grain Growers?’
Grain Company, and his various lieutenants.

—— R S

Don’t anticipate troubles. Remember the needless wof_
rying done since August 4th.

It’s a big job, but the British strain has never failed yet.
Business can afford to copy.
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ROBINSON & BLACK

Real Estste, Insurance & Flnandial Agents

CENTRAL WINNIPEC PROPERTIES A SPECIALTY
Reference: DOMINION BANK
Office: 200 Carry Bullding, WINNIPEC

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

J. H. C. WILLOUGHBY-SUMNER CO.

Estabiished A.D, 1900
Head Oflice - Saskatoon, Western Canada
London, Fng., OfMce: Trafalgar House, Waterloo Pl,, 8,W,
Correspondence soiicited for Morigage and
Real Estate Investments

REGINA

We can place your funds in Al first Mortgages on choice improved

property, at less than 50% of conservative valuation, 8% 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

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

REGINA INVESTMENT1S

First Mortgages—Improved City and

Farm Property —  Estates haudied
J. R. PEVERETT AGENCY
P.O. Box Established 1901 Reference—
647 Bank of Nova Scotia, REGINA., Can,

TOOLE, PEET & )., LIMITED

FINANCIAL AND REAL ESTATE AGENTS
EXCLUSIVE AGENTS FOR € P R, TOWNSITES

We have for lease, a large warehouse building, centrally lo-
cated, with trackage, Especially adapted for wholesale business.

TOOLE, PEET & CO., LTD., CALGARY, ALBERTA

The Canadian Appraisal Co., Limited
SCIENTIFIC VALUATIONS FOR INSURANCE
FINANCIAL AND OTHER PURPOSES.

Correspondence solicited.

Head Office: 4 HOSPITAL ST.
McKINNON BUILDING

MONTREAL
TORONTO

H. OHARA & CO.

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

30 Toronto Street, TORONTO, and LONDON, Eng.

G. J. LOVELL

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

PHONE 7966

OLDFIELD., KIRBY & GARDNER

INVESTMENT BROKERS

WINNIPEG
Canadian Managers:

INVESTMENT CORPORATION OF CANADA, LTD.

London Office:
¢ GrEAT WincursTER STREET LONDON, B.C.

WAGHORN,
GwYNN & Co.

Stockbrokers, Financial & Insurance Agc_nu
VANCOUVER and LONDON, England

Kepresenting

Caledonian Insr. Co,
Scottish Insr. Corp.

INSURANCE
Caledonian Insr, Co,

National Plate Glass

Bdinburgh Life Ass.

Mortgage Co of Canads
Gen. Fincl. Co. of Can.

Rochester German In.

Weyburn, Sask.
FRANK B. MOFFET

Lands Loans Investments Insurance

L. COFFEE & CO.

GRAIN MERCHANTS

THOMAS FLYNN  Bstablished1t4s  B0ard of Trade Building,
Toronto, Ontario

Iron Fences, Wire Fences, Gates,
El Fire Eseapes, Jall Cells, Office Wire.

work, Wire Baskers, ana all Kinds
of Bullders' Wire and Ironwork.

[ The Page Wire Fence Co.,

I Limited 3
Walkerville, Toronto, Montreal, St. John
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ARCENTINA'S MARKET WORTH INVESTICATING

Much interest has been aroused in Canada amongst
manufacturers over the possibility of securing. some of the
trade of Argentina, which has formerly been held by the
countries now in a state of war. In view of this a statement
of the imports for the year 1912, from the belligerent coun-
tries into Argentina, is of importance, suggests Mr. H. R.
Pousette, Canadian Trade Commissioner at Buenos Aires.
This list will be found in the Department of Trade and Com-
merce’s articles on the German war in its relation to Cana-
dian trade, which the department will send to applicants.
From a close perusal of the figures, an idea of the oppor-
tunities which are likely to present themselves to Canadian
manufacturers in the future may be gleaned. Competition
in the commodities enumerated will probably be eliminated
for some little time from some of the countries, and even
in the future for some time may be expected to be relaxed.

There should be no misconception with regard to the
trade in the articles mentioned. They represent the high-
water mark in Argentin®s import trade, and with a few
exceptions would be misleading were proper account not
taken of the serious falling off in imports which has occurred
during the present year.

The point, however, to keep in view is that so soon as
times improve Argentina will commence purchasing more
or less as before, and it, therefore, behoves Canadian manu-
facturers to begin now to vigorously prepare for the period
of renewed activity. For so long as seed-time is followed by
harvest, and the world requires meat in its diet, so long will
Argentina continue to be a heavy purchaser of manufactured
goods. There will be a marked falling-off in the importation
of luxuries, but that is of no regret to Canada, and it will
enable the country to buy more largely of those commodities
which are necessary in the course of daily life, and which
are manufactured to advantage in the Dominion,

The elimination or relaxation of the competition men-
tioned above, referred, of course, only to that from those
states whose trade is seriously affected by the war. The
United Kingdom and the United States have if anything re-
doubled their efforts to strengthen their position, so that no
less attention than formerly to the principles that govern suc-
cess in foreign trade is necessary.

B e

ANALYZING CANADA’'S HONEY SUPPLY

It is certain that no illegal manufacture of artificial
honey, upon any considerable scale, exists in Canada, and
I am convinced that the requirements of the Adulteration Act
only need to be better known, in order to their receiving
universal recognition, states Dr. A. McGill, chief analyst,
in a report upon 104 samples purchased throughout Canada.
Of these, 150 meet the requirements of existing standards
for honey and 22 other samples are legally genuine except
in one particular, namely, excess of mineral matters, the
non-volatile portions of which appear as ‘“‘ash,” two samples
were not sold as honey, and one sample contained slightly
more sugar than the law allows, while ten samples are shown
to be not honey, the comment thereupon being that these
samples contain nothing injurious to the health of the con-
sumer, and that a presumption of honest intent on the part
of the vendor, and perhaps even of the manufacturer, may
be allowed, inasmuch as substitutes for or imitations of foods
are distinctly recognized as legitimate, and are provided for
in the Act, as long as thev are labelled correctly, in such
a way as to prevent deception of the purchaser, honey being
the sole exception in this regard.

Honey is entirely the product of the work of bees operat-
ing upon the nectar of flowers, and other saccharine exuda-
tions of plants: and contains not more than twenty-five (25)
per cent. of water; not more than eight (8) per cent. of
sucrose (cane sugar); not more than twenty-five hundredths
(0.25) of one per cent. of ash; and not less than sixty (6o)
per cent. of invert sugar.

The standard above defined became effective on the 25th
November, 1912.

The invert sugar referred to in this definition is, of
course, that naturally present in the nectar of flowers, or
produced by the operation of the organism of the bee; and
not invert sugar artificially produced by the action of acids,
or otherwise upon sucrose. This interpretation follows neces-
sarily from the first statement of the definition. :

Honey enjoys the peculiar distinction of hring specially
mentioned in the Adulteration Act, and is the only article
of food in whose special regard this protection is granted.
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CANADA’S NICKEL EXPORTS

Communications have from time to time passed between
the British and the Canadian governments respecting the ex-
portation of nickel matte from Canada to the United States
by the International Nickel Company of New Jersey, says
an Ottawa dispatch. It is claimed by the company that
since the outbreak of war it has employed effective and suc-
cessful measures to prevent any mickel manufactured by it
from reaching Germany.

The company invited investigation, and recently an ex-
pert accountant of great experience was sent by the Canadian
government to New York to go into the matter thoroughly.
He made a prolonged and careful investigation, and his re-
port has been submitted to the British government for con-
sideration as to the sufficiency of the safeguards which are
employed by the company for the purpose.

—_—ea>——————

COBALT ORE SHIPMENTS

The following are the shipments of ore, in pounds, from
Cobalt Station for the week ended November 2oth :—

McKinley-Darragh-Savage Mine, 83,620; O’Brien Mine,
63,250; La Rose Mine, 186,130; Mining Corporation of Can-
ada, Limited (Townsite City Mines), 252,610; Dominion
Reduction Company, 168,300. Total, 753,910 pounds, or 377
tons. The total shipment since January 1st, 1914, is now
32,542,073, or 16,271 tons.

Week ended November 21st:—

New Liskeard—

Casey Cobalt Mining Company, Limited, 115,348 pounds,
or 57 toms.

In 1004 the camp produced 158 tons, valued at $316,217;
in 1905, 2,144, valued at $1,437,106; in 1906, 5,835 tons; in
1007, 4.850 tons; in 1008, 20,360 tons; in 1909, 20,041 tons;
in 1910, 34,041 tons; in 1911, 25,089 tomns; in 1912, 21,500
tons; in 1913, 20,261 tons.

OCTOBER COBALT ORE SHIPMENTS

The following are the shipments of ore from Cobalt dur-
ing October:—

Mine. Tons.
BéaveriConsolidated Mine ... il a0l 30.4
Gassvaabali Mine il oo oo il 10.8
Chambers Ferland Mine . ....... ..o, oo 32.4
G bl N eme 7o 86.8
Coball bake Mhine " Lo ool i 32.4
Cobalt Townsite Mineg .o i i o0 165.6
BoplaEas Mine v b o e 82.5
Dominion Reduction Company Mine ........ 109.2
Rero ] ol e Riey el o g s 3.0
La Rose-Mine ' wul.lo. ... e B e 101.4
McKinley-Darragh-Savage Mine  ........... 204.3
Mining Corporation of Canada Mine ......... 140.1
O R o Mine L S s o e 65.1
Petérsonidake Mite = cao- . oo oo, 36.8
Penn-Canadian Mine ...... R cameeani ASLE
Trethewey Silver Company Mine ........... 80.1

Total /L. R g T L A S S 1,256.3

Swastika—Gold Ore— i
Tough Oakes Gold Mine

———

Shareholders. with Julius Casar, watching the dividends
pass :—“This is the most unkindest cut of all.”’

You need not believe every story of <ood business yoy
hear, but it's time you tempered pessimism with a few of
the favorable facts.

Orders for copies of the 1915 Monetary Times Annual
are now being received—Price 50 cents per copy

—
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THE GREAT WEST
PERMANENT LOAN
COMPANY

Paid Up Capital ... $2,356,025
Reserve ... 652,750
Assets - 7:480,339

5% Debentures

An Authorized Investment for
Trust Funds. Full information
upon request.

Winnipeg Toronto Victoria
Regina Calgary Vancouver
Edmonton Saskatoon

Edinburgh, Scot. and London, Eng.

Port Arthur and Fort William
Realty Investments

Inside City and Revenue Producing Property.
Mortgage Loans Placed.

Write us for illustrated booklet descriptive of the
twin Cities,

General Realty Corporation, Limited

Whalen Bullding, PORT ARTHUR, Ontario

Municipal Officials

who would offer debentures for sale in the United

States should advertise in the medium that is used
by a majority of the borrowing counties, cities and
towns in the ‘‘States.”

[n the year 1913 more than THREE HUNDRED
MILLION DOLLARS of municipal bonds were
purchased by subscribers to either the daily or
weekly edition of

THE BOND BUYER

The Authority on Municipal Bonds
25 West Broadway, New York, N.Y.

J. 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

THE DON VALLEY BRICK WORKS

Are now Manufacturing

POROUS TERRA COTTA
. « FIREPROOFING . .,

In Arches, Blocks and Furring
in any required size.

Head Office: 36 Toronto Street, TORONTO
MONTREAL AGENTS
DAVID McGILL, 206 Merchants Bank Chambers, MONTREAL

Kindly Write for Prices

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.
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NEW INCORPORATIONS

Only Two Companies With Large Capital—Sixteen New
Quebec Charters

Canada’s new companies incorporated this week number
36. The head offices of these companies are located in four
provinces. The total capitalization amounts to $5,636,000.
The largest companies are ;—

Aztec Oil and Asphalt Refining Company of Can-

Baa Lamed A et $2,000,000
The Sandwich Bay Pulp and Lumber Company,
Limited T e R R e Y S S L 2,000,000

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

No. of
Province, companies. Capitalization.
IManItoha [ Fiiapae et e 1 $ 20,000
Onthtion s s Dby e 15 875,000
Qubbise v s e S U 16 4,473,000
SOSERTCREWRAR - 10 il el s e 4 268,000
36 $5,636,000

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

Moose Jaw, Sask.—The Riverdale Farms, Limited,
$50,000,

Saskatoon, Sask.—The Masons Hotel Company, Limited,
$48,000.

North Battleford, Sask.—The Terminal Cities Hotel Com-
pany, Limited, $20,000.

Joliette, Que.—]. J. Soumis and Cie, $20,000. Joseph
Jeremie Soumis, Zoel Gariepy.

Prince Albert, Sask.—The Saskatchewan Mines Develop-
ment Company, Limited, $150,000.

St. Ignace de Loyola, Que.—La Compagnie d’Aqueduc
de Saint Ignace de Loyola, Limitée, $10,000,

Sherbrooke, Que.—Plateau Laval, Limitée, $19,000. Jos.
Emile Noel, Thomas Tremblay, Treffé T. Delisle.

Kenora, Ont.—Bijou Theatre Company, Limited, $25,-
00o. Joseph Derry, Fanny Derry, Arthur Kinney.

St. Euphémie, Que.—La Compagnie Forestiére, $20,000.
Georges Labonté, Camille Boulet, Antoine Mercier,

Rimouski, Que.—]. P. Bellevance, Limitée, $20,000. Jos.
Pierre Bellevance, E. Alexis Dufresne, Adélard J. Rioux.

Sault Ste, Marie, Ont.—G. A. McNally and Company,
$5o.wo. Myrtie May McNally, Mark Shepley, Wilfred Pelle-
tier,

Winnipeg, Man.—Manitoba Stationers, Limited, $20,000.
Charles Wilfred Macdonald, Fred G. Howard, Ernest R.
Taube,

Berlin, Ont.—Star Whitewear Company, $150,000. Al-
bert Liborious Breithaupt, Herbert Detweiler Huber, Edwin
Charles Reitzel.

8t. Thomas, Ont.—C. H. Hepinstall and Sons, Limited,
$40,000. Cyrus Heman Hepinstall, Oscar Charles Eby, Robert
Wilbur Johnson,

Hamilton, Ont.—Midcity Securities, Limited, $100,000.
Ebenezer Royvdon Marshall, Edward Dempster Marshall, John
Sutherland Marshall,

Ottawa, Ont.—The Canadian Lippard-Stewart Motor Car
Com.pany, Limited, $50,000. John Scott Innis, Thomas An-
dersin Burgess, Louis Cote,

Sudbury, Ont.—The Sudbury Drug Company, Limited,
$40,000. Charles McIntosh Burroughs, John Albert Dixon,
George Alexander Burroughs,

Quebec, Que.—Alliance Limoulou, Limitée, $5,000.
Georges Marois, Saint-Romuald, Aimé Auger. L’Artique
Compagnie de Glace, Limitée, $100,000.. Jos. Leone La
Chance, Oscar Alphonse Beriau, René Couture.
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Toronto, Ont.—Otto R. Brenner, Limited, $150,000. Wil-
liam Alfred James Case, James Broadbent Taylor, Clifford
Gordon Lynch. McWilliam and Everist, Limited, $100,000.
John Dawson Montgomery, Joseph Max Bullen, Francis
Henry Hurley. Photoplays, Limited, $40,000. Florence
Clapp, James Henry Fraser, Francis Henry Hurley. The
Hibernian Hall Association, Limited, $40,000. Francis
Joseph Walsh, Andrew Tierney Hernon, Daniel Madden.
Ryan and Company, Limited, $50,000. Michael Ryan, Danie]
Ryan, Agnes Ryan. The Arrow Neckwear Company, Limit-
ed, $40,000. James Henry Fleming, James Presson, Warren
Delaine Maxson.

Montreal, Que.—Neveu and Fils, Limitée, $20,000. Arthur
Neveu, Jos. Neveu, Ida Dame. Cosmopolitan Hotel Com-
pany, $20,000. Jos. Marie Amé Parent, Arthur Germain,
Paul Albert Desgroseilliers. H. Chagnon and Compagnie,
Limitée, $99,000. Horace Chagnon, Jules Ulderic Mathieu,
Thos. John Shallow. J. Donat Langelier, Limitée, $20,000.
J. Donat Langelier, J. Georges Langelier, J. Napoleon
Langelier. Cafe Villeneuve, $20,000. Francois Villeneuve,
Emery LeBrun, Ephrem Monty. Mackeen Company, Limit-
ed, $50,000. Rupert Thomas Mackeen, Howard Salter Ross
Eugene Real Angers. Palermo Frascarelli Panetter, Limited,
$50,000. Antoine Palermo, Gesidio Frascarelli, Rosca Pas-
sarelli. Aztec Oil and Asphalt Refining Company of Can-
ada, Limited, $2,000,000. Frederick Henry Markey, Waldo
Whittier Skinner, William Gilbert Pugsley. The Sandwich
Bay Pulp and Lumber Company, Limited, $2,000,000. Auréle
Bernier, George Etienne De Séve, Oscar Beauchamp.

—ea>o—

HALIFAX WILL HAVE DRYDOCK

The draughtsmen of the department of public works are
at work on plans of the mew drydock at Halifax. The plans,
which will be completed next month, provide for a dock 1,150
feet long and 180 feet wide. It will be specially adopted for
repair work on ships of the Royal Navy and is estimated to
cost $3,000,000.

/ ——el > — e

WHAT CANADA DRINKS AND SMOKES

Canada last year produced 6,672,583 proof gallons of
spirits as compared with 6,458,452 gallons in the fiscal year
of 1913. Some 15,362,100 pounds of rye, 72,170,255 pounds
of Indian corn, 7,434,935 of malt, and 19,690,720 of molasses
were used in their manufacture, according to inland revenue
statistics just issued.

The per capita consumption of spirits in 1914 was 1,061
gallons or a little less than 1.112 gallons in 1913, However
the average consumption has been going up in Canada since
1886, when it was only .711 per capita. Canadians are also
drinking more beer, the consumption per head in 1914 being
7.200 as compared with an average in the last four decades
of 3.840. :

There ha§ been little increase in the per capita consump-
tion of wines, which was .124 in 1914, as compared with an
average of .119.

The consumption of tobacco per head was 3.711 pounds

a little less than the 1913 figure of 3.818, but more thap the

average of 2.421.
—————

You will find the cash system is a pretty good one, too

The Buffalo Head Rural Telephone Company, Limiteq
has increased its capital from $3,000 to $4,000. 3

The Prudential Insurance Company, of Newark, has
announced a new industrial policy, which is pavable in w%ekl{»
instalments instead of -in one sum. It is the belief of the
company that there is a widespread field of usefulness for
an industrial policy providing for the payment of a certain
amount each week in order to tide a household over a reason-
able period, until the members have had a chance to readjust
themselves to the changed conditions after the breadwinner
is gone. By the terms of this new policy the beneﬁciary
named in the policy receives the amount of insurance in
regular weckly instalments for thirteen or twenty-six weeks
as the insured elects at the time of his application. Such
a policy is in accord with the original purpose of the Pru-
dential, as shown by its charter, which sets forth that one
of its objects is to provide for the wants of widows and
families after the death of the insured.
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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.

H. W. BALDWIN, C.A. WILLIAM DOW, F.S.A.A., C.A.
BLYTHE, BALDWIN & DOW
Chartered Accountants, Auditors, Trustees, Secretaries, &c.

Jackson Block, Jasper Ave. E., Edmonton, Alta.

British Office: 45 West Nile St., Glasgow, Scotland
Cable Addres:: " Baldow, Eimonton," Western Union Tel. Code.

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

CLARKSON, GORDON & DILWORTH

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

B. R. C. Clarkson,

G. T. Cl
H. D. Lockhart Gordon. ety

R. J. Dilworth,
Established 1864

Titonta
SUBAKERE.  TALABH.KO' WM. BLAKE.K. C. AW ANSLIN, AL
T.O.LAW.  WALTER 60W.  MILLER LASM.  SLYN OSLEAR.
R.C.H CASSELS. GEORGE H.CASSELS, X AVITS

General Solicitors for:

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

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

619 Somerset Bldg. . Winnipeg,

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 Bullding
WINNIPEG

Lougheed, Bennett, McLaws & Co,
CALGARY, ALTA
BARRIQTERS. 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.

A. A. M. DALE

CHARTERED ACCOUNTANT
WEYBURN SASK.

T. Cresswell Parkin, F.C.A.

EDWARDS, MORGAN @ cCO.

CHARTERED ACCOUNTANTS

imperial Life Building. 20 Victoria Street

02 Maclean Block, Bighth Avenue W,

10 London Building, Pender St, W,

02 Blectric Railway Building, Notre Dame Avenue WINNIPEG, Man.

01 Royal Trust Building, St. James Street s MONTREAL Que.
George BEdwards, F.C.A, Arthur H. Bdwards, F.C.A.

W. H. Thompson

H. Percival Bdwards

TORONTO, Ont.
CALGAR x, Alta.
VANCOUVERB.C.

W. Pomeroy Morgan

BICKNELL, 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.

FALLS, CHAMBERS & CO.

A. F, FALLS, C.A. N. G. CHAMBERS, C.A. (Scot.)
Chartered Accountants
507 STANDARD BANK BLDG. TORONTO

A. F. FauLs C.A.,

CHATHAM, ONT. ProNe Maix 7125

J. EDWARD CALDWELL © WALTER MiLLs

CALDWELL & COMPANY

Barristers, Solicitors, ete.
Offices - - DomINION BANK BuiLDING
MOOSE JAW, Sask.

A. W. GOLDIE

CHARTERED ACCOUNTANT AND AUDITOR

Late City Treasurer of Regina. Liquidations and Assign-
ments, Estates Handled, Municipal Audits.

1818 Scarth Street - Regina
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INVESTMENTS AND THE MARKET

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

Pacific Great Eastern Railway.—As a result of arrange-
ments with the British Columbia government with reference
to bonds guaranteed by the government, the company will
float a loan of $5,000,000 through its bankers. Nearly seven
thousand men are employed along the route between Squamish
and Fort George.

British Empire Trust Company.—The directors of the
British Empire Trust Company state that they are unable to
declare the interim dividend on the preferred and ordinary
shares for the first half of the current year on account of
showing a loss of £239. The half year’s dividend on the s
per cent. cumulative perpetual preference shares has been
paid. X

A. Macdonald Company, Limited.—This company has
paid off $200,000 in short-term notes this month, reducing its
outstanding note issue to $600,000. The last annual report
showed outstanding $300,000 of six per cent, certified mort-
gage notes maturing in equal amounts in November, 1914,
1915 and 1916. and $300,000 first mortgage notes to vendors,
maturing equally in November, 1914, 1915 and 1016.

Mining Corporation of Canada.—On November 16th a
dividend of 12% per cent. was paid to shareholders. This
company was incorporated in April last and took over Cobalt
Townsite, Cobalt Lake and City of Cobalt Mining Companies
and the Cobalt property of Townsite Extension Mines and
Little Nipissing Mine, They are now being operated by the
Mining Corporation of Canada. The Cobalt Townsite Mine
had paid dividends as follows: in 1911, $125,000; in 1012,
$346,000; in 1013, $371,000; and in 19014, $200,000. The
Cobalt Lake Mine had paid dividends as follows: in 1913,
$315,000; and in 1914, $150,000.

The City of Cobalt Mining Company, Limited, the Cobalt
Townsite Mining Company, Limited, the Cobalt Lake Mining
Company, Limited, and the Townsite Extension Mines, Lim-
ited, were liquidated and are now out of existence. g

Dominicn Pork Company.—A decrease of $34,643 was
reported in earnings of the Dominion Pork Company, Mont-
real, for the year ended October j3ist last.

Earnings of $171,749, as reported for the year, were suf-
ficient to meet operating and general expenditure of $133,001,
to pay bond interest of $8,538, and dividends of $24,000, an<
to leave a net balance of $6,119 to be added to surplus. A
year ago, after all disbursements, $34,304 was carried for-
ward. The company’s balance sheet compares with the pre-
vious one as below :—

Assets.
1914. 1913,
Troperty | SGesmiicntl Yoot oy $638,678 $638,678
TOvestant s 90,77 09,778
L2 L e S S R L 70,156 65,835
OIOYEEE D e T R 4,272 2,805
Accounts receivable ........ 761 6,303
$813,646 $813,579
Liabilities,

1914. 1913.
Chpital. o oo R i $400,000 $400,000
Bonds" Sk Ve S 250,000 250,000
Mortgagein: . bl oty s et Bt sus e
Accounts payable .../ . . ... 1,395 4,860
ENwdends- o R e e e 3 12,000
Suspense account .......... 32,600 25,188
SUrpiter G ool iR el 129,641 9y gy 0
) ES,
$813,646 $813,570

The directors were 1e-elected as follows: Mr. H. A.
Dorsey, president; Mr. W. G. Ross, vice-president; Messrs.
D. McDonald, C. A. Duclos, P. Galibert; Mr. L. R. Cooper,
' secretary-treasurer.
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The Porto Rico Railways Company, Limited.—The com-
parative statement of the company’s earnings for October,
1914, is as follows.—

1013. 1914. Decrease.
For October:
Gross . Wiy e $ 70,580 $ 62,603 $ 7.805
Petr e aleinoreli 32,466 27,773 4,693
For ten months:
Grosy " ey 707,712 652,650 55,002
Nep-tontialebasscy 300,976 300,176 9,800

Algoma Steel Corporation, Limited.—A meecting of hold-
ers of the first and refunding mortgage 5 per cent. so-year
bonds will be held at New York on November 27th, 1914.
The bondholders will be asked to sanction a modification of
their rights by agreeing to accept the interest due October
1st, 1914, and for the next year and a half, in scrip, con-
vertible into bonds on and after December 1st, 1916, with an
option by the company to pay in cash at any time. The bond-
holders will also be asked to permit the issue of $2,000,000
additional bonds under this mortgage, and to agree to a
release of the Lake Superior Corporation from its guarantee
of interest on the bonds.

Dome Mines.—The Dome Mines’ report for October
shows an output of 22,500 toms, with a gold production of
$95,880.07, which makes the grade of ore treated during the
month average at $4.70. The mill ran 94 per cent. of the
possible running time, a little below the record of the pre-
vious month, and the return was also less, although above
the average of recent performances, and on a larger tonnage.

The record of the Dome for this vear is as follows :—

Value Value

1914. Tons gold per
milled. produced. ton.

Jamarey s rsnon o 13,000 $111,500 $8.02
Feabrtifry: o e 12,010 69,000 5.74
March i aliatoo i 14,970 87,657 5.85
00 B A B AR 14,770 97,454 6.59
Moy e a s S 16,180 62,109 3.83
T AEE L A S i 18,250 83,421 4.51
Julyhnonieiios o S 10, 780 82,084 4.19
ANBULE S S 20,170 00,803 4.50
September . . ...... 21,040 09,301 4.52
Octoler oo s, 22,500 05,880 4.70

Camaguey Company.—President Archibald, Writing to
the shareholders, shows that the comparison by the Montreal
Engineering Company of Camaguey with the- operations gap
Havana, Kingston and Santiago is unfair because of different
conditions, The Bambeta Extension at Camaguey, built
by the former management, was costly, and the extension was
left without cars, for which the new management had to bor-
row $15,000. The sum of $3,500 had to be raised for repairs
to the turbine. When the new management took hold of the
company they had to borrow $10,000 to pay bond interest
and it was apparent from the first that declaration of 4 per
cent. dividend on the million dollars capital was a mistake
Any other course than the cutting off of dividends would bé
suicidal, suggests Mr. Archibald, who says that the DPresent
indebtedness must be paid off before dividends are resumed
that if ho thoughit any such advantages as alleged iyt
follow the acceptance of financial assistance from the Royal
Securities Corporation, he would gladly accept, but he . ia
strongly convinced that this would not be the case, and
advises shareholders to hesitate before accepting the Mont?
real Engineering Company’s offer.

— e

Attorney-General Sir John Simon, of Great Britain saiq
in a recruiting speech in London: “I will tell yoy 4 ’secrl
with the full authority of my colleagues in the Ministry e;
will tell you when the war is going to end, not approximate]
but exactly. The war is going to end on that day when vg'
and our allies have accomplished the purpose on which we
set out. That is not only to right the wrongs of unhap
Belgium, for righted these wrongs shall be, not only to II_JY
store 1espect for sacred European obligations, as it shall e~
restored, but to crush that hateful spirit of Prussian mil;
tarism, which is a menace to Europe worse than war - bl‘—
crushing which we shall confer lasting benefit not Onl,y OY
ourselves, not only upon the small nations of Europe, 1, n
on that great and powerful community, the German D’eo;:ll-t
themselves.”’ e




‘November 27, 1914.

THE MONETARY TIMES

37

W. W. GOULD,

\ CHARTERED ACCOUNTANT
614 Tegler Building, Edmonton, Alta.

_JOHN B. WATSON

CHARTKRI{I) A('COL'NTANT AND AUDITOR
Official Assignee for the Judicial District of Calgary

CALGARY - ALBERTA

" ESTABLISHED 1882

Henderson, Reid, Gibson & Co.
CHARTERED ACCOUNTANTS

WINNIPEG 508-9 Electric Railway Chambers
W. A. Henderson & Co.

LETHBRIDGE, ALTA, Acadia Block
MEDICINE HAT, ALTA. . 402 Huckvale Block
W. A. HenpeRrsoN A. E. Gissox J. D. Rem BasIL JoONES

Rutherford Williamson & Co.

Chartered Accountants Trustees and Liguldators

86 Adelalde Street East, Toronto
CORRESPONDENTS Cable Address—" WILLCO."

Crehan, Martin & Co., \5%355"S,

Established 1857

JENKINS & IHARDY

Chartered Accountants, Trustees.

154 TORONTO STREET . TORONTO
52 CANADA LIFE BUILDING .... MONTREAL

WILSON & PERRY

Accountants, Auditors, Assignees and Liquidators,
Special Collection Dept.
J. C. WiLson F. L. PERRY
Suite 9, 8336 Hastings St. W., Vancouver, B. C,

G. S. LAING F. C. S. TURNER WILLIAM GRAY
LAING and TURNER
Chartered Accountants
Trust and Loan Building, McAra Block,
WINNIPEC RECINA

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

KERRY & CINACE, L1IMITED
ENGINEERS
Associates A. L. MUDGE, A. L. MIEVILLE

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

TORONTO AND WINNIPEG

GEO. 0. MERSON & COMPANY

CHARTERED ACCOUNTANTS

16 King Street West, Toronto gt

TORONTO PAPER MFG. CO., LTD.

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

ENOINE SIZED TUR SIZED AIR DRIRD
WHITE AND coLomep WRITINGS, BONDS, LEDGERS
O 2% NN BOOK, LITHO, ENVELOPE axp COVERS

Made in Canada For Sale by all Wholesalers

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

CHARTERED ACCOUNTANTS

402 GREAT WEST PERMANENT BUILDING
WINNIPEG

Mevcantile 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

WINNIPEG and NEW YORK CITY

Hubert Reade & Company

Chartered Accountants
407-408 Quebec Bank Building Winnipeg

TELEFHONE Maix 191

RONALD, GRIGGS & CO.

AND

RONALD, MERRETT, GRIGGS & CO.

Auditors, Trustees, Liquidators

WINNIPEG  SaskaToON Moose Jaw LoNpon, Eng.

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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PERSONAL NOTES

4 Mr, T. S. }\lillvr, formerly of Winnipeg, has been ap-
pointed provincial manager for Saskatchewan of the Imperial
Life Assurance Company.

Mr. A. R. Hector, manager of the Vancouver branch of
the Royal Bank, has been appointed manager at Saskatoon
in succession to Mr, T. K. McCallum, who has resigned .

Hon, L. P. Pelletier, former postmaster-general, has been

appointed a judge of the Superior Court of Quebec, in place
of Mr. Justice Delorimier, of Montreal, who has resigned.

Hon. W. T. White, minister of finance, visited New York
this week to meet Sir George Paish and discuss with him
as the representative of the British Treasury questions of
finance affecting Canada and Great Britain,

Sir Frederick Williams-Taylor is no doubt busy just now
with the preparation of the address for presentation to the
shareholders of the Bank of Montreal at the annual meeting
early next month., His remarks on the present situation
are being awaited with keen interest.

Mr. L. Goldman, of the North American Life, is one
of the few men who figured on economic depression in 1014.
He has considerable faith in the ‘‘seven-years-and-then-de-
pression” theory, which has worked out in practice in recent
vears. One of the results is that the North American Life
is a “house in good order.”

Mr. W. McLeish left Toronto on Thursday and will
sail from New York on Saturday, to take charge of the
Edinburgh office of the Great West Permanent Loan Com-
pany. Mr. H. C. Mitchell, who has been associated with the
company for many vears, will succeed Mr. McLeish at To-
ronto, where he is well known and respected. The Toronto
office staff presented Mr. McLeish with a travelling-bag.

Mr. Vivian Hugh Smith, of Messrs. Morgan, Grenfell
and Company, has been apvointed Governor of the Roval
Exchange - Assurance Corporation of London, filling the
vacancy caused by the death of Sir Nevile Lubbock in
September. This corporation “is well known in Canada, and
its growing business in the Dominion is under the guidance
of Mr. A, Barry, Montreal, who is manager for Canada.

His Royal Highness the Duke of Connaucht and Sir Cecil
Spring-Rice, British ambassador at Washington, inspected
the specie and securities holdings of the government. The
new Dominion vaults are among the largest and most modern
on the continent. The specie and security holdings of the
government inspected included the gold owned by the Do-
minion, that held by the minister of finance for the Bank of
England. and the bonds and other securities held for insur-
ance companies,

Mr, J. H. Housser, director and secretary of the Massey-
Harris Company since 19o1, died at his home, 78 Lynwood
Avenue, Toronto. The late Mr. J. H. Housser was born in
Beamsville in 18409, and was educated there, and taught
school in the county of Lincoln for a time. In 1860 he en-
tered the dry goods business in .St. Catharines, and - since
1872 was eneaged in agricultural implement industry. He
was employed with A. Harris, Son and Company at Beams-
ville for about a year, when he moved to their office in Brant-
ford. In 1880 he was appointed assistant manager and went
to Winnipeg. He retained this position for the Massey-Harris
Company after the amalgamation in 1891. Returning to the
Brantford office in 1894, Mr. Housser came to Toronto in the
following vear. ;

The late Mr. E. W. Cox’s, former president of the Canada
Life Assurance Company. will has been probated in the Sur-
rogate Court, and the widow, Mrs. Hattie Cox, 162 Isabella
Street. is the sole beneficiarv. The will shows an estate of
$400,029. The bulk of the estate was held in the following
stocks, having a total value of $424,515: 100 shares of Canada
Life Assurance Company stock, $17,500; 1,517 shares Dunlop
Tire and Rubber Goods Company. $150.365; 100 Imperial
Bank shares. $21,400; 75 Barcelona Traction Company,
$1,800; s00 Central Canada Loan and Savings Company, $76.-
000; 1,500 Provident Tnvestment Companv. $150.000; 200
Canada Cement Companv. $5,800; five Scarboro Golf Club.
$850; one Lambton Golf Club, $445; one Caledon Mountain
Trout Club, $225; one Toronto Hunt Club., $25; 10 Granite
Club, 875. The late residence at 162 Isabella Street is valued
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at $27,150, and household furniture, $10,000. Deceased had
$8,740 life insurance; cash in bank, $7,800; and $27,000 in
bonds.

Mr. G. W. Morley, the new secretary of the Canadian
Bankers’ Association, has had a varied experience in bank-
ing, chartered accountancy, law, and in the study of political
economy at the University of Trinity College and Toronto
University. He obtained his early education at Trinity Col-
lege School, Port Hope, between the years 1893 and 1goo.
After matriculating in 1900 he entered the service of the
Canadian Bank of Commerce as junior clerk in' St. Cath-
arines, After filling various positions in the same bank at
Winnipeg, Elkhorn, Regina and Belleville, he was appointed
assistant accountant at Hamilton in 1906. In December of
the same year he resigned this post and elected to take a
course in political science at Trinity College and the Uni-
versity of Toronto. After graduation in 1910 he was ap-
pointed accountant of the Canadian Bank of Commerce at
Moose Jaw, one of the largest branches of that bank in the
North-West. In February, 1011, when a clearing house was
opened in Moose Jaw, he was appointed manager. Mr. Morley
later resigned these positions and took a law course. At the
same time he was appointed to a position with the law firm
of Bicknell, Bain and Strathy, where he gained experience
in the winding up of banks, such as the Ontario Bank and
the Farmers Bank of Canada. After being called to the Bar
in May of this vear he became one of the solicitors in the
firm;

Mr. George J. Bury, vice-president and manager of west-
ern lines of the Canadian Pacific Railway, is succeeding Mr.
D. McNicoll, first vice-president of the Canadian Pacific Rail-
way. He was born in Montreal forty-eight vears ago. He
received his first railway training in the purchasing depart-
ment, and then went into the operating branch, He has suc-
cessively been assistant superintendent of the Chalk River-

Cartier-Sault Ste. Marie division; superintendent at Fort

William ; superintendent at Cranbrook, B.C.; assistant gen-
eral superintendent, Lake Superior division, later general
superintendent of the same division; general superintendent
of western lines, with headquarters at Winnipeg ; vice-presi.
dent and manager of western lines, in which position he sye.
ceeded Sir William Whyte. Mr. David McNicoll, vice-presi-
dent of the Canadian Pacific Railway Company, has resigned
owing to his health. Tt is expected that Mr. McNicoll, when
his health permits, will be asked to accept another important
post in connection with the company’s affairs He retires
with the esteem. and indeed affection, of the directors
officials and emplovees of the company. Mr. McNicoll wag
born at Arbroath, Scotland. Coming to Canada in 1874, he
entered the service of the Toronto. Grey and Bruce, of which
he became general passenger agent in 1882. From 1883-9 he
was general passenger agent of the eastern division of the
Canadian Pacific Railway, and later of the whole system
In 1809 he was appointed assistant general manager, vice-
president and general manager in 1900, and first vice-presi-
dent and director since 1003. Mr. Bury is one of the “big”
men of the West. :

—_————————

Get-rich-quick men are the first to get hit when the
clouds come.

In an encyclical recently issued the Pope attributes th
war to four causes, namely, lack of mutual love and SinCer:
love among men; contempt of authority; .injustice on the
part of one class of people against another. and the consid-
eration of material welfare as the sole object of humany
activity.

Hon. William Templeman, former minister of mines and
of inland revenue in the Dominion Government, and pro-
prietor of the Victoria Times, died at his residence, Victoria
on November 1sth. The late Mr. William Templeman was
born in Packenham, Ontario. He entered the office of th
Carleton Place Herald and gained a knowledge of the printe
ing trade. He founded the Almonte Gazette in 1867, and iz;
1883 moved to British Columbia, where he hecame connecteq
with the Victoria Times. He was called to the Senate in 1
and remained there until 1906. when he was elected to the
House of Commons, as the member for Comox-Atlin. He wae
defeated in the 1911 election. He was a member of ths
Laurier administration from 1902 to 1911. first Withou?
portfolio and then as minister of inland revenue and Mministe
of mines. i
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SCOTCH BOILERS
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have two very important advantages :

INTERNAL FIRING

which prevents loss of heat, air leak-
age and the expense of providing and
repairing brick setting.

RAPID CIRCULATION

which keeps the heating surfaces clean,
prevents unequal expansion and makes
them quick steamers.

SEND FOR BULLETIN No. 7.

INTERNATIONAL ENGINEERING WORKS, LIMITED

WORKS: AMHERST, N.S.

MONTREAL TORONTO WINNIPEG

CALGARY EDMONTON VANCOUVER

Economical Mutual Fire Ins. Co. of Berlin

HEAD OFFICE BERLIN, ONTARIO

CASH AND MUTUAL SYSTEMS

ToraL AsseTs, $600,000 AMOUNT OF Risk, $26,000,000
GOVERNMENT DErosrt, $50,000

FENNELL, GEO. G. H. LANG, W. H, SCHMALZ,
Jouﬁres?dent Vice President Mgr.-Secretary

ANGLO-AMERIGAN. FIRE INSURANCE COMPANY

J. W. RUTHERFORD, General Manager.

APPLICATIONS FOR AGENCIES THROUGHOUT

THE PROVINCE OF ONTARIO ARE INVITED
TORONTO - 61-65 Adelaide Street East

Waterloo Mutual Fire Insurance Co.

ESTABLISHED IN 1863

Head Office WATERLOO, Ont.
Total Assets 31st December, 1911 - - - $725,000,.00
Policies in torce in Western Ontario, over - 30,000, 00

WM. SNIDER, President.

GEORGE DIEBEL, Vice-President.
FRANK HAIGHT, Manager.

ARTHUR FOSTER, Inspector.

THE LAW UNION & ROCK INSURANCE CO., Limited
oFr 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 3o BB, DICKSON,
Accident Department Canadian Manager

w ]‘:S'l\l’: l{ N INCORPORATED 1851

ASSURANCE COMPANY Fire and Marine

e L P SRR S iy AT over § 3,500,000,00
P §7,000,000.00
Head OfMice: TORONTO, Ont.

W. B. MEIKLE,

W. R. BROCK, C. C. FOSTER,

President Vice-President and General Manager 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. 6. BORTHWICK, Manager
MUNTZ & BEATTY, Resident Agents

Temple Bldg., Bay St., TORONTO Telephone Mamn:66 & 67

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

CANADIAN BRrANCH, 88 NOTRE DamE ST. Wgest, MONTREAL
Accumulated Funds ................. % L N $41,265,000

Applications for Agencies solicited in unrepresented districcs.

G. E. MomrrLy, Supt. B, p. PeArson, Agt. Rosr. W. Tyre, Man. for Can.
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MUNICIPAL BOND MARKET

The Monetary Times’ Weekly Register of Municipal
Activities and Financing

. Chilliwack Township, B.C.—Tenders are desired for an
issue of $15,000 6 per cent. 10-year debentures.

Cranbrook, B.C.—A United States bond house has ac-
quired an issue of this city’s 6 per cent. waterworks bonds.

Winnipeg, Man.—A by-law to issue $40,000 debentures
for the Winmipeg Industrial Exhibition is to be voted upon
December 11th,

Sault Ste. Marie, Ont.—An issue of $30,000 treasury
notes was disposed of to local investors in three days. The
notes are for one year and bear 7 per cent. interest,

Empress, Alta.—At a meeting of the village council, the
secretary was instructed to write the minister of municipali-
ties asking permission to issue $66,000 in debentures for the
installation of a waterworks system.

Cravelbourg R.M., Sask.—Tenders for issues of $11,-
000 and $9,000 6 per cent, 11 and ¢ instalment debentures
are desired. Messrs, Gravel and Gravel, Moose Jaw. (Offi-
cial advertisement appears on another page.)

Oakville, Ont.—A by-law to provide for the expenditure
of $10,000 in purchasing land as a site, and erecting a fire-
hall and to authorize the issue of debentures to the amount
of $10,000, will be voted upon December 7th.

Saskatchewan,—The following school districts are em-
powered by the local government board to borrow money:—
Pontrelas S.D., No. 3280, $225. E. Mattison, Nipawin; Im-
perial Village S.D., No. 550. W. J. Rodman, Imperial,

Edmonton, Alta.—The gross debenture debt of the city
of Edmonton on October 31st, 1914, was $24,660,250 made
up as follows:—General, $10,283,285; special, $4,702,280;
light, $864,267; power, $2,051,735; street railway, $3,007,-
9725 telephome, $1,011,840; water, $1,838,859.

Peterboro, Ont.—Mr. F. Adams, city treasurer, informs
The Monetary Times that in addition to the bonds sold local-
ly in October, an additional block has been sold and the
funds thus raised are for the street paving and sewer out-
fall purposes, providing work for the unemployed.

Saskatoon, Sask.—The Bank of Hamilton does not view
with favor the suggestion that the city should issue deben-
tures in small denominations for sale among the citizens.
The bank’s opposition to the scheme, centres about the pro-
posal to use the sinking fund to redeem any debentures which
the investor might desire to sell back to the city.

Westmount, Que.—Messrs, N. W, Harris and Company,
Montreal, are offering $100,000 4% per cent, bonds of the
city of Westmount at 93%. The net debt of the city, includ-
ing the last issue of bonds of which the present offering is
part, is $3,241,588. The assessed valuation of the city’s
property, exclusive of property exempted from taxation, was
$42,020,411 in 1913,

Rainy River, Ont.—At the election on the money by-
law to issue debentures for $5,000 to cover the balance of the
cost of installing waterworks and sewers in the town, the
by-law carried by a large majority. Mr. E. E. Jess, town
clerk, informs 7'he Monetary Times no new work has been
undertaken by the town council this past season, as it was
deemed inadvisable to try to finance anything new under
the present conditions. The debentures will be ready for
sale at once,

Victoria, B.C.—The October civic financial statement,
as presented by City Comptroller Raymur, showed that there
were credit balances in favor of the city to the amount of
$852,767. The total credit balances were $2,202,547, chief
items of which were :—General purpose sinking funds, $753,-
081; local improvement sinking fund, $600,272; school pur-
poses loan funds, $89,000; Sooke Lake loan, $146,000; sewer
loan, $200,000; local improvement construction accounts,
$267,000; police headquarters loan, $70,714; debit balances
totalled $1,349,770, made up of local improvement advances,
$832,362 ; annual loan by-law notes, $475,000, general revenue
account, $42,417.

Alberta.—The following school districts have been em-
powered to borrow the following amounts, the respective
treasurers’ names being also given:—Mackenzie S.D., No.
234, $1,000. C. C. Roberge, Logan. Jordan Hill S.D., No.
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720, $600. G. W. Gressel, Leduc. Bellgrove S.D., No. 2390,
$1,200. R. 1. Bell, Pelermo. Fairplay S.D., No. 2682, $1,-
200. E. B. Welsheimer, Langdon. Crocus Plains S.D., No.
2693, $1,200. W. H. Bird, Stoppington. Moon Lake S.D.,
No. 2785, $1,000. H. Alford, Waugh. Kingman S.D., No.
2867, $1,000. T. J. Rogness, Kingman. Tollerton S.D., No.
2878, $2,200. A. Thomson, Tollerton. Maybridge S.D., No.
2028, $1,200. R. Fletcher, Lamont. Alhambra S.D., No.
2930, $1,200. J. R, Kerr, Pitcox. Elk Park S.D., No. 2962,
81,400. G. Miller, La Calmotte. Flaxland S.D., No. 2988,
$1,300. J. O. Carter, Kinmundy. Coyote S.D., No. 2901,
$1,500. C. H. Starling, Leo. Opal S.D., No. 3024, $1,200.
W. Scott, Hardisty. Brunetta S.D., No. 3032, $1,200. C. H.
Gage, Brunetta. Lonira S.D., No. 3057, $1,000. G. Turner,
Lonira. Junkins S.D., No. 3068, $500. T. A. Payne, Jun-
kins. Northern Star S.D., No. 3092, $1,200. C. V. Larson,
Landonville. Minook S.D., No. 3105, $1,500. R. Tucker,
Minook. West Athabasca, No. 3110, $1,000. M. W. Hit-
chins, Athabasca. Maryland S.D., No. 3132, $4,200. J. E
Martin, Ogden, Stettin S.D., No. 3140, $1,200. N. Ham-
mond, Stettin. Lakeland S.D., No. 3149, $s500. H. 3

Burnell, Mussel.
e e w> -

MONTREAL IS OFFERED $5,000,000 LOAN
New York bankers having made a favorable offer to the
city of Montreal, through the Bank of Montreal, for a tem-
porary loan of $5,000,000 for three years, the board of con-
trol has resolved to recommend the city council to accept the
offer. The price compares favorably with similar transac-
tions of the past year.

——————— I et

DOMINION TRUST DEPOSITORS TO CHOOSE
LIQUIDATOR

Over six hundred creditors of the Dominion Trust Com-
pany attended a meeting at Vancouver, and a committee of
depositors was elected as follows: Messrs. H. J. La Brash,
J. S. Cowper, G, H. Healey, C. A. Rankin and A. J. Pater-
son, to investigate the qualifications of companies and in-
dividuals for the position of liquidator and report to a meet-
ing to be held in December.

— > —— —

YORK COUNTY LOAN AND SAVINGS COMPANY

An order for the payment of a final dividend of five cents
to the shareholders of the York County Loan and Savings
Company, Toronto, has been made by Official Referee J. A, ¢
Cameron. Previous dividends amounting to 50 cents have
already been paid, so that shareholders receive 5534 cents on
the dollar from an estate that promised only about 25 tq 30
cents when it went into liquidation on December 16th, 1905.

The principal asset of the company was a considerable
area of unimproved real estate in the Roncesvalles-High Park
district. The tremendous growth of the city in that direction
realized the vision of Joseph Phillips, the promoter of the
company and accounts for the comparatively comforting re.
sult of the liquidation. The liquidators, the National Trust
Company, receive $08,714.81 for their nine vears’ labors, but
out of this came some $12,000 for every dividend that was
paid to the 115,000 shareholders. :

The total amount realiged in the liquidation was $2,432 &
555.11. The expenses of w1nd1_ng up, compri.sing the cost (;f
retaining the York Loan clerical staff, stationery, printing
commission on real estate sales, court costs and other Costs,
of administration and disbursement in connection therewith
amounted to $350,055.16. 5

Preferred claims against the estate amounted to .$256 .
357.51, and the total dividends received by the shareholder’s
were $1.625,805.07. The liquidator still has certain unrealized
assets of a book value of $26,232.16. i

There is some $44,000 in past dividends, and will pre.
bably be $16.500 on the final dividend for which the addresseg
of claimants are missing. This will be kept in the bank at
interest for the statutory period, after which it reverts to the
government.

——-

Shaking down the ashes which clog, gives the €conomie
fire a healthy glow. :
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Canada Branch
Head Office,Montreal

DIRECTORS
M. Chavalier, Bsq.

T. J. Drummond, REsgq.
Sir Alexandre Lacoste.
Wm. Molson Macpherson,
Bsq.

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 distriots.
North-West Department : C. B. SANDERS, Local Manager, 5168817
Nanton Bldg., Cor. Main and Portage Avenue, Winnipeg.

Toronto Department: SMITH, MACKENZIE & HALL, General Agents

54 Adelaide St. Bast, Toronto
Head Office for Canada MONTREAL

MATTHEW C. HINSHAW, Branch Manage.

BRITISH AMERICA
ASSUURANCE CO’Y (FIRE)
oy g Head Office, TORONTO
BOARD OF DIRECTORS :

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

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.0.
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 - 112 S7. Jamus Sreenr, MONTREAL

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

Great North Insurance Co.

Head Office - CALGARY, Alta.

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

DIRECTORS

Hon. Alex. Rutherford, B.A., LL.D., B.C. 1.,

South Edmonton
Hon.P. E. Lessard, m.L.A. ... Edmonton
F. A. Walker, m L A. .. PFort 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

UNION
ASSURANCE SOCIETY

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

Agencies throughout the Dominion

THE DOMINION OF CANADA
GUARANTEE AND ACCIDENT INS. CO.

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

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

COMMERCIAL UNION ASSURANCE CO.

LIMITED, OF LONDON, ENGLAND
Total Annual Income Total Fire Losses Paid $164,420,280
moends . iVl $ 42 500.000 Deposit with Dominion,
Total Funds Exceed.. 124,500,000 Government ...... 1,077,083
Head Office Canadian Branch, Commercial Union Bldg., Montreal.
s o JAS. McGREGOR, MANAC{:'R.I
'oronto e 49 Wellington St. Bast
GEO. R. HARGRAFT, General Agent for Toronto and County of York.

SUN FIRE FOUNDED A.D. 1710

THE OLDEST INSURANCE CO. IN THE WORLD
Canadian Branch Toronto

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

The LONDON ASSURANCE

Head Office Canada Branch, MOCNTREAL

Total” Funds 5 L 820,000,000
Bstablished§A.D. 1720, FIREVRISKS accepted at current rates
Toronto Agents S. Bruce Harman, 19 Wellington St. Rast
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DIVIDENDS AND

NOTICES |

NOTICE TO SHAREHOLDERS

THE SUN AND HASTINGCS SAV-INCS AND LOAN
COMPANY OF ONTARIO

Take notice that a special general meeting of the Share-
holders of the Sun and Hastings Savings and Loan Com-
pany of Ontario will be held at the Head Office of the Com-
pany, (Confederation Life Building, Toronto, on Monday,
the thirtieth day of November, 1914, at the hour of 12
o’clock noon, for the purpose of taking into consideration,
and, if approved, of ratifying and accepting an agreement
as passed and approved by the Registrar of Loan and Trust
Corporations of Ontario, provisionally entered into by the
Directors of the Sun and Hastings Savings and Loan Com-
pany of Ontario and the Directors of the Standard Reliance
Mortgage Corporation, for the sale by the Sun and Hastings
Savings and Loan Company of Ontario, of its assets and
undertaking to the Standard Reliance Mortgage Corporation,
upon the terms and conditions prescribed in the said agree-
ment.

And take notice that the original of the said agreement
may be inspected by any Shareholder at the Head Office of
the Company above mentioned,

Dated this fifteenth day of October, 1914.

(Signed), JOHN P. MARTIN,
Secretary.

BANK OF MONTREAL

Notice is hereby given that a Dividend of Two-and-one-
balf per Cent. upon the paid-up Capital Stock of this Institu-
tion has been declared for the three months ending 3i1st
October, 1914, also a Bonus of One per Cent., and that the
same will be payable at its Banking House in this City, and
at its Branches, on and after Tuesday, the First day of De-
cember next, to Shareholders of record of 31st October, 1914.

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

The Chair to be taken at Noon.

By order of the Board.

FREDERICK WILLIAMS-TAYLOR,
General Manager.
Montreal, 23rd October, 1914.

LAKE OF THE WOODS MILLING COMPANY, LIMITED
DIVIDEND NOTICE

Notice is hereby given that quarterly dividends of 134
per cent. on the Preferred Stock and of 2 per cent. on the
Common Stock of Lake of the Woods Milling Company,
Limited, have been declared, payable on Tuesday, December
1st, 1914, to Sharcholders of record at the close of business
on Thursday, November 26th.

By order of the Board,

R. NEILSON,
Assistant-Secretary.

NORTHERN CROWN BANK,

Head Office, Winnipeg

DIVIDEND NO. 16.

Notice is hereby given that a dividend at the rate of six
per cent. per annum on the paid-up Capital Stock of this’
Bank has been declared for the six months ending November
3oth, 1914, and that same will be pavable at its Banking
House in this Citv, and at all its branches on or after the
2nd day of December next, to Shareholders of record of the
16th day of November, 1914.

By Order of the Board,
ROBERT CAMPBELL,

R Ceneral Manager.
Winnipeg, 27th October, 1914.

NOTICE.

ALLEN MANUFACTURING COMPANY, LIMITED

SALE BY TENDER

In the course of the administration of the ESTATE OF
THE LATE A. W. ALLEN, of the City of Toronto, Manufac-
turer, his Executors and Trustees hereby OFFER FOR SALE
BY TENDER, the shares of capital stock of the Allen Manu-
facturing Company, Limited, the par value of which is $250,-
00o. A sale will carry with it the following assets of the
Company :—The ‘‘Allen Building,”” at Simcoe and Pearl
Streets, Toronto; plant, stock-in-trade, and the good-will of
the whitewear business and the Swiss Laundry, carried on by
this. Company. Further particulars may be had from the
undersigned, or from THE TORONTO GENERAL TRUSTS
CORPORATION. All tenders must be in writing, and must
be delivered to the Toronto General Trusts Corporation, 83
Bay Street, Toronto, on or before the 19th day of December,
1914. The highest or any tender will not necessarily be ac-
cepted.

Dated at Toronto this roth day of November, 1914.

MOWAT, LANGCTON & MAGLENNAN,
156 Yonge Street, Toronto,
Solicitors for the Executors and Trustees,

THE ROYAL BANK OF CANADA

DIVIDEND No. 109
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 December
next, to shareholders of record of 14th November.,
By order of the Board,

E. L. PEASE,

General Mana
Montreal, P.Q.. October z20th, 1914. pbs

UNION BANK OF CANADA

DIVIDEND No. 111,

Notice is hereby given that a dividend at the rate of §
per cent. per amnum on the paid-up capital stock of this
Institution has been declared for the current quarter, angd
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 December, 1914, to Shareholders of record of
November 14, 1914.

The transfer books will be closed from the 16th to the
3oth of November, 1914, both days inclusive,

By order of the Board,
G. H. BALFOUR,
General Manager.
Winnipeg, October 16th, 1914.

THE CANADIAN BANK OF COMMERCE

DIVIDEND No. 111,

Notice is hereby given that a quarterly dividend of 214

. per cent. upon the capital stock of this Bank has been de.

clared for the three months ending the 3oth November next,
together with a bonus of ome per cent.,, and that the same
will be pavable at the Bank and its Branches on and after
Tuesday, December 1st, 1914. ;
The Transfer Books of the Bank will be closed from the
16th to the 3oth of November next, both days inclusive,
By order of the Board, )
! ALEXANDER LAIRD,
General Manager.
Toronto, October 24th, 1914.
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The Canada National
Fire Insurance Co.

Head Office, 356 MAIN ST., WINNIPEG

Authorized Capital ............. $3,000,000.00
Subscribed Capital ........ «... 2,055,400.00
Pald In Capital = ol oo aaa ) 1,100,000.00
IESHLE T e e S 1,495,796.00
SURPLUS TO POLICYHOLDERS ..... $1,305,054.00

Board of Directors:
President: Capr. Wm. ROBINSON.
Vice-Presidents: Nicholas Bawlf, D. B. Sprague, F.H. Alexander.
Managing Director: W. T. Alexander.
Directors : E. F. Hutchings, E. D. Martin,E. L. Taylor, K.C., M.P.P.,
E. 8. Popham, M.D.. S. D. Lazier, F. N. Darke, Regina, Sir Gilbert

Parker, London, Eng., Andrew Gray, Victoria, Jonathan Rogers,
Vancouver.

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

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

Victoria, B.C., Agency: TrRACKSELL DoucLas & Co.

Vancouver, B.C.. i A. W. Woopwarp, RoceErs BLpo.
Calgary, Alta., Y LouGHEED % TAvLOR, LTD.
Bdmonton; Alta , e ALLAN, KiLLAM. McKAY, ALBERTA, LTD.
Regina, Sask . s AnpersoN, Lunsey & Co., Ltp.
Saskatoon Sask., J. H. C. WILLOUGHBY-SUMNER Co.

General Agent Nova Scotia:
” 2 New Brunswick:

A. J. BeLL & Co., HALIFAX
R. P. CuurcH, St. Joun

Fire Insurance Company, Limited, of PARIS, FRANOCE
Capital fully subscribed, 25% paid up
Fire Reserve Fund
Available Balance fromProfit and Loss Account, 206,459.00
Total Losses paid to S1st December, 1913........ 90,120,000.00
Net premium income in 1918 ................. . 5,561,441.00
Canadian Branch, 17 St. John Street Montreal Manager for Lanada
MaAurice FErrAND, Toronto Office, 18 Wellington St. East,
J. H. EWaARrT, Chief Agent.

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

Phoenix Assurance Company, Limited

FIRE of London, England LIFE
Cm———— ———
Founded 1792
TOERL CONIUIOOE OVIN 1o 5uo v ohssnenunessniisssinssin. s # 90,000,010
i s o AT R bbb 425,000,000

Deposit with Federal Government and Investment in
Canada for security of Canadian policy holders only exceed 2,500,000

Agents wanted in both branches. Apply to

R. MACD. PATERSON,

J. B. PATERSON } Managers.

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 19185,

Good Territory Opén to Right 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

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

For Agencies in the Western Division, Province of Quebec
and Bastern Ontario, apply to WALTER 1. JOSEPH,
Manager, 502 McGill Bldg., Montreal,

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

THE WESTERN LIFE
ASSURANCE CO.

Head Office ... Winnipeg
APPLICATIONS RECEIVED DURING 2xp YEAR,
$1,5690,000.00

The Company is popular on account of its lib-
eral and up-to-date Policies — and aggressive
management—making the Agents' work easy.

For particulars of two important positions,
apply to:

ADAM REID MANAGING DIRECTOR

WESTERN MONEY — WESTERN ENTERPRISE —
WESTERN ENERGY — have resulted in another good
year for

The Western Empire

Life Assurance Company
Head Office: 701 Somerset Block, Winnipeg, Man,

Increase in Assets . Fourteen per cent.
Increase in Business in Force, Ninety-five per cent.

Vacancies for producers as District Managers on Salary and
Commission Contracts. Apply—

WILLIAM SMITH, Managing Director

ALFRED WRIGHT,
Manager

LONDON &
LANCASHIRE §

A. E. BLOGG,

Branch Secretary

8 Richmond Street E,,

FIRE

: TORONTO
L INSURANCE COMPANY / —
LIMITED &
s g Security, $29,600,000
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DIVIDEND NOTICE

THE CANADA LANDED AND NATIONAL INVESTMENT
COMPANY, LIMITED

Dividend No. 111.

Notice is hereby given that a DIVIDEND OF TWO AND
ONE QUARTER PER CENT., (being at the rate of Nine Per
Cent. Per Annum) on the amount paid up on the capital Stock
of this Company, has been declared for the quarter-year to
the Thirty-First Day of December, 1914, and that the same
will be payable at the office of the Company, 23 Toronto
Street, Toronto, on and after the SECOND DAY OF JANU-
ARY, 1915, to Shareholders of record at the close of business
on the Seventeenth Day of December, 1914,

By order of the Board.

EDWARD SAUNDERS,
Managing Director.
Toronto, 25th November, 1914.

DEBENTURES FOR SALE

R.M. GRAVELBOURG, No. 104, SASK.

R.M. Gravelbourg, No. 104, Saskatchewan, two issues
of $11,000.00 and $9,000.00 respectively, repayable in 11 and
9 equal annual instalments, with interest at 6 per cent. Total
value of assessment, $4,414,386.00. No previous debenture

indebtedness.
GRAVEL & GRAVEL,
Solicitors.
Russell Block,
Moose Jaw, Sask.

CONDENSED ADVERTISEMENTS

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 ped
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. ¥

FIRE INSURANCE.—Advertiser, well known and having
nucleus of good business already established, desires part-
nership in a first-class firm. Apply Box 385, Monetary 7T imes,
Toronto.

LIFE INSURANCE.—Position is desired as superinten-
dent or agent in first-class Life Company by advertiser, with
considerable experience, and who is prevared to work up a
strong connection amongst professional men. Apply Box 387,
Monetary Times, Toronto.

WELL TRAINED INSURANCE OFFICIAL SEEKS
POSITION with firmly established Brokerage Firm in Winni-
peg, with view to an early partnership. College education, fol-
lowed by twelve years’ service with world known Board Com-
pany. Good knowledge of western underwriting. Experienc-
ed fire insurance surveyor and claims adjuster. Capable
office manager and good organizer. Highest references.
Finances are in readiness for the time when mutual arrange-
ments have been made. Apply Box 383, 7he Monetary Times,
Toronto.

COMPANIES INCREASING CAPITAL
The following companies in Alberta have increased their
capital stock:—The Montreal Oil Company, Limited,. from
$10,000 to $300,000. The Claresholm Oil Company, Limited,
from $500,000 to $750,000.

Volume 53.

BANK CLEARINC HOUSE RETURNS
The following are the figures for the Canadian Bank
Clearing Houses for the weeks of November 20, 1913; and
November 19, 1914, with changes:—
Week ending Week ending

Nov. 19, ’14. Nov. 20, '13. Changes,

Montreal’ i oviisi $ 50,420,244 $ 60,767,506 — $10,338,352
Torohthe Ren vl 39,424,172 46,237,747 '— 6,813,575
Winnipeg ........ 33,305,168 51,210,253 — 17,014,085
Vancouver ....... 6,527,230 11,567,311 — 5,040,081
Calgaryicydoiains.. 3,178,637 5,546,602 — 2,368,055
Edmonton: i 2,433,131 5,402,084 — 2,068,053
Ottawa 7 e lus v 4,443,591 4,505,470 — 151,888
Hamilton S e o 2,783,209 3,438,002 — 654,703
B¥E Vi 1o} g o I AL R 1,849,025 2,124,008 = 1,274,768
Quebec. o aivei 3,508,665 3.702:8x4 == 284,149
Reging [mie o 2,021,608 3,143,604 — 1,121,006
Halitax v oo o] 2,008,610 2,230,043 — 230,433
Saskatoon ........ 1,162,997 2,280,972 — 1,1 17,975
LEondon nikyisia: 1,570,130 1,842,784 — 272,645
St Tohn L 1,412,749 1,540,000 — 133,251
Moose Jaw  ...... 033,254 1,564,702 — 631,538
Fort William ... .. 640,016 1,147,383 =2 507,367
Brantford e ok 505,670 704,879 — 109,200
Brandon: S0 vl 635,630 831,025 — 105,305
Lethbridge ... ... 386,178 762,118 — 375,940
New Westminster .. 312,430 482,707 — 170,277
Medicine Hat .... 331,464 640,194 — 308,730
_\
Totals- = iy $150,803,816 $212,877.262 — 853,073,446
Peterboro ' aii. 411,264 By
—_— oo

RAILROAD EARNINCS

The following are the railrpad earnings for the first two'
weeks of November:—

Canadian Pacific Railway,

1914. 1913. Decrease.

November 7. ... .....u. $1,008,000 83,204,000 $1,206,000

November 14 .......... 1,878,000 3,124,000 1,246,000
Crand Trunk Railway.

November " giist .. $ 006,041 31,178,707 8 271,766
November 14 . v ieviion 860,676 1,022,375 161,699
Canadian Northern Rallway.

Novenher b tni i s $ 384,300 8 620,400 @ 236,100
Novemiber- a4 .00 370,600 643,500 272,000

The Canadian Northern Railway’s statement of earnings
and operating expenses for October is as follows :—

Increase or

1014. 1013. ecrease.
Gross earnings . ....... $1,805,300 $2,687,100 — $701,800
Expenses s ot ones L 1,332,100 1,683,000 — 350,000
Net earnings o0 o0 563,200 1,004,100 — 446000
Mileage in operation .... 4,670 4,520 + g

—_—

“What is the school doing to counteract the spirit of =
called Western optimism?”’ he asked. ‘““An optimism which
is too often of the Micawber type, always waiting conﬁdently
expecting that something will turn up—something that Wili
enable us to get rich quickly with the minimum of effort
One of the most appalling things about our country tO-day'
is the number of voung men who are looking for soft jobe.
Is the school considering that one of the aims of eduCatioﬂ
is the inculcation of the truth that there are no 2ains with.
out pains? Is the fact sufficiently emphasized that We must
be producers, or we are nothing; that the keynote of life js
service? We do not like the words master and servant oyt
here. We prefer employer and emplovee. Ts it being im.
pressed upon the rising generation that service is bhetter than
employment, and that the question is not how much we get
for the smallest output of energy, but how serviceable are
we.””—Mr. J. B. Sutherland at Calgarv.
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. LONDON

GUARANTEE AND
ACCIDENT COY.

Limited

Head Office for Canada :
TORONTO
Established 1869
EMPLOYER'S LIABILITY  FIDELITY GUARANTEE

PERSONAL ACCIDENT COURT BONDS

SICKNESS CONTRACT

BURGLAR INTERNAL REVENUE

ELEVA‘TOB TEAMS AND AUTOMOBILE
D. W ALEXANDER, Manager for Canada
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“SOLID AS THE CONTINENT

Bvery year shows a marked increase in the number
of policies for large amounts placed with the North
American Life.

The fact is significant.

It proves that the Company's financial standing and
business methods stand the test of expert scrutiny.

North AmericanLife

Assurance Company
Head Office: - TORONTO, CAN.

“MUTUALIZATION”

A long word, and significant. One of the largest life
companies in the world, having a business of $2,500,000,000,
is being changed from a stock to a mutual basis.

One more argument, if one were needed, in favor of the
mutual system. S0 much desired is the change in the
above instance that the policyholders are paying the stock-
holders $910 for each $100 share.

The Mutual of Canada has been conducted on a mutual
basis from its inception in 1869. It is the only Canadian
Company established on this ideal system. A company of
policyholders, conducted by policyholders, for policyholders,

The MUTUAL LIFE ASSURANCE CO.

OF CANADA
Waterloo 5N 2Rery Ontario

THE OCCIDENTAL
FIRE INSURANCE CO.

Head Office - WAWANESA, Man.
R. M. MATHESON, S. H. HENDERSON,

PRESIDENT, VICE-PRESIDENT,
A. F. KEMPTON, C. D. KERR,

SEC, AND MGR. TREASURER,
Subsecribed Capital $500,000.00
Paid-Up Capital ... 169,078.06
Security to Policy-Holders 678,047.056

Full Deposit with Dominion Government

The Prudential Life Insurance
Company

Head Office - Winnipeg, Man.

We issue Liberal Policy Contracts on all
approved plans.

In the large increase of reinstatements for 1918
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.

Not long ago a well-known lawyer was invited to
apply for $10,000 of Life Insurance.

He said he would—later on. He was asked again
and yet again. Still the same unbusiness-like procras-
tination,

Without warning, the lawyer fell sick and died,
leaving his estate in grave disorder.

9 The point is—few men REFUSE Life Insurance,
They simply fritter along until 100 late.

Avoid this foolish error, Let The Great-West Life
of Winnipeg, a strong Company (well known for its
large business and splendid results to policyholders) show
you how little it will cost you to obtain protection. At
the same time ask for a useful Memorandum Book.

The Imperial

Guarantee & Accident

[nsurance Company

of Canada
Head Office: 46 King St. W, TORONTO, Onr,
IMPERIAL PROTECTION
Guarantee Insurance, Accident Insurance, Sickness
[nsurance, Automobile Insurance, Plate Glass Insurance.
A STRONG CANADIAN COMPANY
Paid up Capital - - - $200,000.00.
Authorized Capital $1,000,000.00

Subscribed Capital - - $1.000,000.00.
Government Deposit - - $111,000

SIMPLICITY FIRST

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

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

The Sovereign Life Assurance Co.
of Winnipeg
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Good Returns Absolute Security
SUN LIFE “$%4% OF CANADA

ASSETS

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

Volume 53.

PROFITS TO POLICYHOLDERS
THR
Crown Life Insurance Co.

Is Paying Profits to Policyholders Equal to the Original Estimates.
Insure in the Crown Life—and get both Protection and Profits.

Head Office, Crown Life Bldg., 59 Yonge St., TORONTO

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

The Standard Life Assurance Co., of Edinburgh

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

Invested Funds........ $ 66,500,000 Investments under Can-
Deposited with Cana- adian Branch, over..., 16,000,000

dian Government and Revenue, over.......... 7,900,000
Government Trust- Bonus declared......... 40,850,000
Q88, OVOP...uoiveivons 7,000,000 Claims paid............. 151,000,000

M. McGOUN, Mgr.

The actual results ot THE DOMINION LIFE are unexcelled
A TYPICAL CASE.—The holder of Policy No. 21 was assured on the Ordi-
nary Life, reduction of premium plan. His premium was reduced by 18% in
each of the years 6-10, by 28% in each of the years 11-15, by 40% in each of the
years 16 20, and a reduction of 50% in the years 21-22. In the 22nd year we
found that there was sufficient surplus to the credit of the policy to cancel
all premiums. The assured was notified and at his request a paid-up policy,
but STILL PARTICIPATING, was delivered to him,

HEAD OFFICE WATERLOO, ONT, 4

—

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 & e 872,400.00

Paid-up Capital s AN 188,080.00
Net Cash Surplus = 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,

PROFITS EXCEED ESTIMATES

ONLY IN THE

London Life Insurance Co.

LONDON Canada
POLICIES “GOOD AS GOLD." 2

———

THE CONTINENTAL LIFE INSURANCE CO0.

require a first-class man as Provincial
Manager for the Province of Quebec

Write to the Head Office, Toronto

GEORGE B. WooDps CHARLES H. FULLER
President Secretary

LOOSE LEAF
LEDGER-BINDER S
SHEETS and SPECIALTIES
ACCOUNT BOOKS

OFFICE SUPPLIES
All Kinds. Size and Quality Real Valye

BROWN BROS., LTD,

\NEW ADDRESS—

Cor, Simcoe and Pearl TORONTO

The British Columbia Life Assurance Co.

HEAD OFFICE VANCOUVER, B.C.

Authorized Capital, $1,000,000.00 Subscribed Capital, $1,000,000,00
PRESIDENT — L, W, Shatford, M.P.P.
Vice-PRESIDENTS—T. E. Ladner, L. A. Lewis
Secretary—C. F. Stiver General Manager—Sanford S. Davis
Liberal contracts offered to general and special agents

e —

L
Incorporated 1875

MERCANTILE FIRE

INSURANCE COMPANY

All Policies Guaranteed by the LONDON AND LANCASHIRE Firg INsURANOR
CompANY OF LIVERPOOL.

—
| 66 ] L 1] Ws. SmiTH, CHAS. J. HARRISON, E. B. JOHNSTONE.
USE “MILNES' COAL

HIGHEST GRADE OF ANTHRACITE

The Price 1s just the same as other
grades. Why not buy the Best?
Head Office: Private Exchange:
88 KING STREET EAST : MAIN 5597

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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LARGELY INCREASED DIVIDENDS

will be paid in January, 1915, to holders of Canada Life policies

eligible to share in them at that date.

THE CANADA LIFE CAN DO THIS

because its earnings of surplus in the past five years have estab-
lished new records in the history of Canadian Life Insurance.

HERBERT C. COX, President and General Manager.

Want a Better Job?

The Imperial Life has some splendid openings
on its field force for men who can sell life
assurance.

Energy, persistence, enthusiasm are required.
In return we offer liberal agents’ contracts,
attractive policies and a reputation for properly
safeguarding policyholders’ interests. For
further particulars write

THE IMPERIAL LIFE

ASSURANCE COMPANY OF CANADA
Head Office ... .. TORONTO

Total Assets
$110,000,000.00

Canadian Investments
Over $9,000,000,00
(Greatly in excess of other
Fire Companies)
Mnnulcrf—o: Canada

Randall Davidson

Resident Agents, Toronte
Branch

Evans & Gooch
Joun D, RoweLy,
Inspector,

WAR EXTRA

No extra premium for service with Canadian
Contingents, while in Canada and Great
Britain.

Reasonable extras for Active Service else-
where.  Special terms to non-combatant
members of Contingents,

Gresham Life Assurance Society

LIMITED
ESTD. 1848. FUNDS $53,000,000

Gresham Building Montreal

WHY NOT HAVE THE BEST ?
THE GLOBE INDEMNITY COMPANY OF CANADA

Head OmMice X Montreal
Formerly The Canadian Rallway Aceldent Insurance Company

DIRECTORS
A. G. Dent, J. Gardner Thompson, W. Molson Macrherson,
T. J. Drummond. Sir Alexandre Lacoste, Martial Chevalier,
Sir Frederick Williams-Taylor, Lewis Laing.
John Emo, Robert Welch,
General Manager and Secretary Assistant Manager

Transacts—
Accldent Insurance
Sickness Insurance
Liability Insurance In all its branches
Automobile Insurance in all ity branches
Burglary Insurance
Guarantee Insurance,
Policies issued by this Company are the most liberal and up-to-date
issued in Canada, free from unnecessary restrictions and conditions,
All Policies guaranteed by The Liverpool & London & Globe Insurance
Company, Ltd., assets over Sixty-five Million Dollars ($65,000,000.00),

CONFEDERATION LIFE

ASSOCIATION

Issues LIBERAL POLICY CONTRACTS
ON ALL APPROVED PLANS.
OFFICERS AND DIRECTORS :

President: J. K. MACDONALD, BSQ.

VICE-PRBSIDENT AND CHAIRMAN OF THE BOARD

W. D. MATTHEWS, ESQ.

Vice-President
SIR EDMUND OSLER, M.P.

Col. D. R. Wilkie Lt.-Col, A. B. Gooderh:
éol:::t hMachzl!o:mlg. gsq. Thos. J. Clark, Bsq." s
a ra Mulock, . t.-Col. J. F. Mi
Joseph Henderson, sgsq. o P R
Gen. Supt. of Agencies Managing Director and Actuary
J. TOWER BOYD W. C. MACDONALD, F.A.8.

Medical
ARTHUR JUKES JOH:SOMN?‘;;-OB.. M.R.C.S. (Bng.)
HEAD OFFICE TORONTO

GRESHAM BUILDING

Head Office 302 Sr. JAmEs STREET MONTREAL
TRANSACTS :
PERSONAL ACCIDENT FIDELITY GUARANTER
SICKNESS BURGLARY
LIABILITY (ALL KINDS) LOSS OF MERCHANDISE AND
AUTOMOBILE PACKAGES THROUGH THE MAIL

Applications for direct Agencies Invited
F. J. J. ST ARK, Generai Manager
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A SUPERIOR INVESTMENT

Under prevailing conditions, Canadian
Municipal Debentures are a particularly
satisfactory safe investment, and may be
purchased to yield from 5% to 6Y,%

DoMINIoN SECURITIES GRPORATION

LIMITED.
ESTABLISHED 190l .
26 KING ST EAST. CANADA LIFE BLDG,
TORONTO. LONDON, ENG. MONTREAl.

BUSINESS FOUNDED 1795

AMERICAN BANK NOTE COMPANY

(INCORPORATED BY ACT OF THE PARLIAMENT OF CANADA)
ENGRAVERS AND PRINTERS

S

Mﬁm\
POSTAGE AND
REVENUE STAMPS,

BANK NOTES,
BONDS, DRAFTS,

DEBENTURES
LETTERS OF SHARE
CREDIT, CHECKS, CEI}‘;IF ICATES,
C., FOR
ETC., FOR GOVERNMENTS
BANKS AND AND
CORPORATIONS CORPORATIONS
T S ————————— e —x
SPECIAL SAFEGUARDS WORK ACCEPTABLE
AGAINST ON ALL
COUNTERFEI1 ING

STOCK EXCHANGES

FIRE PROOF BUILDINGS
HEAD OFFICE AND WORKS: OTTAWA 208228 WELLINGTON STREET

BRANCHES:
MONTREAL TORONTO WINNIPEG




