Monetary Times

Trade Review and Insurance Chronicle X

of Canada #

ESTABLISHED

TORONTO, JANUARY 22, 1915 T

Accldent Insurance Companies Licensing Life Agents

A London, England, underwriter speaks ol the Toronto's life insurance agents discuss

benefits of co-operation among accident and casualty Ontario license fees which some think  unneces-
sary or too small and others not large enough.

their

insurance companies—something as yet lacking

in Canadian companies—and shows Manitoba men see their pro-
Page 18 inci Page 42

ways and means of accommplishment.

vincial government. - Page 36 and

Our lmmlgration Policy United States Trade and Loans

dw words as to the popular idea of the antici- While the United States has enjoyed over 6o

& patcﬂ immigration rush after the war, and as to : per cent. of Canada’s import - trade, .it has
the necessity of selecting the right -type rather purchased a small proporiion - of Canadian high-

¢ r than" driving any kind of citizen grade securities, leaving Great
in great numbers into the fold. Pagc 12 Britain to act as banker-in-chief. Page 9

b
S

Food Situation in Europe Final Crop Report

" Extent of destrucuon and waste. (xermany's de- The final crop report of the Dominion government
shows that the field crops of Canada last year,

ficiency threatens serious consequences. Wheat

$2.25 a bushel at Vienna. Uses of _ computed at average  local mar- :
the crops. Wastage of horses. Page 5 ket prices, brought $639,061,300. Pagc 24

A Dangerous Minimum Railways’ Equipment Last Year

Deputy Insurance Superintendent Vale, of Ontario, |Growth in the rolling stock of Canada’s leading

has stated that the average life insurance held by

each family in that province is only sive. Last year a fairly large
"$762. “Serious import of the ﬁgurts Page 9 number of orders were placed. Page 22

7

rallroads during recent years has been exten-

T el 101 g, 05 s A~ 4,3

WEEKLY STATISTICAL RECORD—Pages 46, 48, 50, 52

DIVIDENDS AND NOTICES —Page 44.
ANNUAL REPORTS—Pages 25-32, 34. S : ;

EDITORIALS—Pages 9, 10, 12.

Annual Subscrlptlon (e $3.00 -  Single copy 10 cts.

chular subscription mcludu The .\!onetary Times Annual [ree




B PSR

fhdgresd iy W 'A ekl

NN p—

e e G

GENERAL
weavent FIRIE avw ure

ASSURANCE CORPORATION

OF PERTH, SCOTLAND

TOTAL SECURITY TO POLICYHOLDERS OVER
$8,600,000

PELEG HOWLAND, D R. WILKIE,
Chairman, Vice Chairman, =

Canadian Advisory Board Canadian Advisory Board
THOS H. HALL Manager for Canada
Toronto Agents. MeLEAN, SZELISKI & STONE, Limited

GENERAL ACCIDENT
ASS}UR{ANCE CO. OF CANADA"

THE

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

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

Steam Boller
personal Accident
slekness

THE MONETARY

TIMES Y 5

4
Volume 34.

~

ALEX. MACLEAN
Manager & Secretary

ALFRED WRIGHT
President

LONDON&
LANCASHIREY'

CUARANTEEN&

ACCIDENT

.

Personal Accident Sickness
Employers’ Liability Workmen's Compeasation
Fidelity Guarantee Elevator Insurance
Teams’ Liability Plate Glass
Automobile Insurance
HEAD OFFICE

Company’s Building
81-85 Adelaide Street East
TORONTO

»The

LONDON
MUTUAL

% Insurance
Company

Established 1859

Head Office: 31 Scott St,, Toronto

vAssets December 3171913 $1.905,035.80
Liabiites do 435.913.64
Surplus ic 559,122.19
Security for Policy Holders 1,022,235.01

The Strongest Canadian Non-Tariff Company

Agents wanted in unrepresented Districts

F- D. WILLIAMS, Managing Director.

.

London & Canadian Loan & Agency Cp., Lid.

BstanLisuEp 1873 51 YONGE ST.. TORONTO
Paid-up Capital. $1,250,000 Reserve. $565.000 Assets, $5.054.790
Debentures issued. one hundred dollars and upwards. one to five years.
4 per cent. . .wrest payadble dall-yearly. These LUebeatures are an
\atoorized irustee lovestment. Mortgage Loans made in Ountario, Maas.
woa an. 7

and Saskatchewan.
V. WEDD, Jun., Secretary. V. B. WADSWORTH, Manager
P

L

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

YESTERN VORTGAGE INVESTMENTS UNDERTAKEN |
FOR CLIENTS, Correspondence .
W. H. SPROULE Manager.

THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

Masonic Temple Building, London, Canada
[nterest at 4 per cent. payable half yearly on Debentures

r. H. PURDOM, K.C., President NATHANIBL MILLS. Manager

T
THE TORONTO MORTGAGE COMPANY
Office, No. 18 Toronto Street
Capital Account. § /24 680.00 Reserve Fund, $488.000.00
Total Assets, $3,284 097.67 5
President SIR WM. MORTIMER CLAR#. LL.D.. WS KC.
Vice-Pres.. WELLINGTON FRA CiS, K.C. e
Debentures usumo pay 41%. a Legal Inves¢ment for Trust F‘ndﬂ-
Deposits received at 34% interest, withdrawable by ch‘qui
Loans made on improved Real Estate, on favourable term
WALTER GILLESPIE, Manager
—




itures

| anager

|

NY
0.00

January 22, 1915

THE MONETARY

TIMES

mlmmumtmmmlmmmmlmumm,mnmllummlmummimlmnmmmummmuunnumﬁmmumnnummmnmnmummnimm||mmnm

INDEX TO ADVERTISEMENTS

LT T munumummmmmm_nunnmn||mmmi|umn umnmmnmn|||||m|ummmmummnmunmmmmummmmmuumuumm

Acheson, Durie & Wakeling 43

American Bank Note Co. . <6

Anglo-American Fire Ins.Co.... ........ “

Atias Assurance Co. ........ 'E]

Austin & Co. A. B 34

galfour, Martin_ Casey & Co......... i 43

Bank of British North America . 18

Bank of Hamilton..... ........ 19, 3132

Bank of Montreal ..........coooo ooos "

Bank of New South Wales 21

Bank of Nova Scotia...... 13, 84

Bank of OttAWR. .. ....ooovoviies oon 17

Bank of Toronto ... .. . 00

Biake; Lash, Anglin & Cassels o

. Baldwin & Dow....... .- ——— 43

Buyer, The. .. ...c. ooooiinise 37

m America OBosiocvs It

Colonial Fire Insurance Co...... 4

British Columbia Life Se

Fi =

Northwestern Fire o

Brook & Allison ... ... .. 39

Brown Bros. Ltd. . d N

Browne & Co., W. Graham 85

Caldwell & Company 43

L o

4

51

%

33

4

n

21

2

45

43

45

2

"

55

Se

NGRS it 43

Cross & Menzies. ... ...... . 4

Crown Life Insurance Co.. oiev B8

43

..... 51

............... 4“

Dominion of Can. Alns.Co.cccvvo s 49

Dominion Gresham Guarantee & Casualfy Co. 4

Dominion Life Insurance Co.... ... siss: I

Dominion Messenger and Signal Co 51

Dominion Permanent Loan Co. ... 33

Domin Savings & Inv. Soc'y .. 2

Dominfon Securities Corp. Ltd. .. .. sk

Don Valley Brick Works ....... -

Dun & Co., R. G. . 45
f

Bastern Trust Company .. ....- 73

Beonomical Mutual Fire Ins. Co.. . “

Bdwards, Morgan &"Co. ...... s

Bmpire Loan Cb. .......cocoocniel P2l

h‘_“’"”" Ulbiiity Assur. Corp .

Kindly mention The

You wili confer a ja

4
Federal Life Assurance Co |}
Fidelity Trust Co 33
N
Gen. Accident Assur Co. of Canada 2
General Realty Corporation. s
Globe Indemnity Co. .. '
Goldie, A W ........ e
Gould. W. W, ...... o0 s0n 4o
Great North Insurance Co. «©
Great-West Life. Assurance Co. 58
Great West Permanent Loan Co .
Gresham Life Assurance Society 58
Guardian Assurance Company = 53
Hamilton Provident & LoanSoc'y 78
Henderson, Reid, Gibson & Co -
Home Bank of Canada.... 17
Hudson Bay Insurance Co... 53
Huron & Erie Loan & Savings Co 28
Imperial Bank of Canada....... n
Imperial Canadian Trust Co......... N .
Imperial Guar. & Accident Ins. Co. $3582
Imperial Life Assurance Co. ..... s
Impe-ial Toracco Co. ... .
International Engineering Works Ltd g
Jenkins & Hardy ......... s
Kerry & Chace, Limited ... 45
Laing & Turner............omeeeoes 4
Law Union & Rock Ins. Co. Ltd-.... “
Liverpool & Lon. & Globe ins. Co 55
Liverpool-Manitoba Assurance Lo.. .. 55
LONAON ASSUFRNCE . . .« ovoosssrosion o Lt
London n. & Agency Co. .. 2
Londen City & MidlandBank. ... ... o
London G t 53
Lon. & Lancashire Life Assoc'n -
Londot & Lancashire Fire Ins 54
London & Lan. Guar. & Acc 2
London Life ... ....cccoocaneiiien s4
London Mutual Fire Insurance Co. 2
wm.w.leunlu . 4
Lovell. B, J..ccocanvnmmnnrnnsnsnnnes 9
McCallum Hill & Co. «oovv vvvnnines 37
Maryland Casualty Co.. oo -
Mercantile Fire Insurance Co....- 55
Merchants Bank of Canada .. 19
Merchants Casualty Co. ... It
Milnes Coml Co. ...oovvvmrammrmnnninns 45
Moffet, Frank B., ...... 9
Molsons Bank ... 13
Monarch Life Assérance Co. ...... o
Montreal Trust Co......cooomneees 33
Morris. John ves 7
Murray, B. W. . occowiinoniannns 21
Mutual Life of Canada ........cove 53
i
National Bank of New Zealand 15
National Bank of Scotland ... 2
National Trust Co. Ltd. . 33
North American Life Assurance Co. 53

when corresponding with

advertisers.

vor on both the advertisers an

U

North British & Mercan. Ins Co

58
Northern Assurance Co. Ltd. «
Northern Crown Bank . 17
Northern Trusts Co. . -
Norwich Union Fire Ins. Soc'y Ltd ‘
Oakes-Gray Realty Ltd. ..o -5
Occidental Fire Insurance Co. S4
O'Hara & Co., H.......0... »
Oldfield, Kirby & Gardner o
Ontario Loan & Debenture Co. .5 ° 2
Osler & Hammond G Abe a S8
Osler. Hammond & Nanton 38
Page Wire Fence Co. .. { -
Pender, D.A., Cooper, Slasor & Co. 45
Peverett Agency.J R. L e
Phoenix Assurance Co. Ltd. 54
Prudential Life Insurance Co s
Prudential Ins. Co. of America —
Quebec Bank "
Reade & Company, Hubert 4
Robinson & Bilack -
Ronald, Origgs & Cooovvvvrvionnnnins A8
Royal Bank of Canada... 15, 25-30
Royal Trust Co. ........ . 88
Ruttan & Co. 9
Saskatchewan General Trusts Corp. .. b
Saskatchewan Mortgage Corp....... ... 35
Sovereign Life Assurance Cc. o
Standard Bank of Canada. 15
Standard Life Assurance Co 54
Standard Reliance Mortgage Corp "»
Standard Trusts Co.. .. 2r
Sterling Bank of Canada. . .. 19
:Miu Mortgage Investment Co 35

terling Trusts Corporation.. . 28
Sun Pire Insurance Co. ...... 't
Sun Life of Canada. 54
Title & Trust Co..oovvvvvivenns 33
Toole, Peet & Co.....ocovvvvvvns 9
Toronto Gen'l Trusts Corp..... 33
Toronto M o ezae B
Toronto Paper Mfg. Co. Ltd NS 4
Trustee Co. of Winnioeg yo
Trusts and Guarantes Co b -
Union Assurance Society Ltd. ... «
Union Bank of Canada . 1”7
Union Fire Insurance Co........ [
Union Mutual Life Insurance Co.. st

- Union Trust Co........ -« 3
Waghorn, Owynn & Co. - 3
Waterioo Mutual Fire ins. Co. .. 4
Watson, John B, ... .¢.... s
Western Assurance Co. ..... 47
Western Empire Pire and Accident Ins. Co S8
Western Empire Life Ass. Co i 51
Western Life Assurance Co. <4
Westminster Trust Co ... 37
Weyburn Security Bank .. 17
Williamson & Co, Ru s
Willoughby-Samner Co..J. H C 39
Wilson & Perry ....... .- 45
Wood. Gundy & Co -85

ﬂlmu%rg Times

d the publishers,

-

g




MONETARY TIMES

Head Office MONTREAL

GRESHAM BUILDING
302 Sv. James STREET

N\
PERSONAL ACCIDENT
SICKNESS
LIABILITY (ALL KINDS)

TRANSACTS :
FIDELITY GUARANTEE
BURGLARY
LOSS OF MERCHANDISE AND
MOBILE PACKAGES THROUGH THE MAIL
Applications for direct Agemncies invited
F. J. 4. STARK, Genera: Manager

A

_HEAD OFFICE FOR CANADA

~~
1

Certified Valuations

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

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

The Canadian,Apprai;al Co., Limited
' Head Office . - Montreal
Toronto Royal Bank Bldg.

./NorwIcH UNION
TRE /NSURANCE
<SOCIETY /IMITED

bl Jorwich. Grgland

Fire, Accidcni ;md Sickness
Employers’ Liability

Agents Wanted for the Accident Branch

{\

Plate Glass
TORONTO

FIRE INSURANCE COMPANY

STRONG AS THE
— STRONGEST —

. Agents wanted
: in Canada

British Colonial

Royal Bulldiag, 2 Place d’Armes, Montreal.

in unrepresented districts ‘

THE

Imperial Canadian
Trust Company

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

. BOARD OF DIRECTORS.

President
Capt. Wm. Robinson.

Vice Pressdents

D .H Sorague., Bsqg.: B. P. Hutchings, Bsq.: Sir Gilbert Parker,
Lohdon. Bagland: Sir Douglas Cameron, Lieut.-Governor Prov. of
Manitoba

Managwg Director,

W. T. Alexander, Esq.

Darectors,
B. D. Martin, Bsq Stephen D. Lazier, Esq.:
Rutherford, Bdmonton: F. H. Alexander, Esq.
Bsq.. KC. M PP James Short, Esq.. K.C
B!hon Bsq., K.C., Victoria, B.C Thos. S. McPherson, Esq.
Victoria. B.C:: Jonathan Rogers, Bsg.. Vancouver: William H.
Duncan, Esq.. Regina

Hon. A. C.
E. L. Taylor,
Calgary R T

AUTHORIZED TO ACT AS
Trustee, Executor, Administrator,

Guardian and Receiver

Heap OFrice

‘
GREAT WEST PERMANENT BUILDING,
356 MAIN STREET, WINNIPEG

Branches: Victoria, Vancouver, Calgary,

Saskatoon

Edmonton, Regina

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.
upon request.

Full information

Edinburgh, Scot. and London, Eng.

Winnipeg Toronto Victoria
Regina Calgary Vancouver
Edmonton Saskatoon

>




o~

S———

PrintinggCompany.

of CanadaLimiteds

e

e

e

Spe W

JAS. J. SALMOND  +

_FRED. W. FIELD
AE.JENNINGS

'Food Situation m Bellgerent Countrie$

XTENT of Destruction and Waste—Germany's Deficiency Threatens
Serious Consequences— Wneat $2.25 a Bushel at Vienna— Uses of the

Crops—Teutons' Potato Crop May Help—Germans Comsume Much Rye

ROOMHALL'’S estimate makes out for European
countries a deficiency of wheat for 1914, as com-
pared with 1913, of 357,888,000 bushels, against a
surplus in the countries outside of Europe of

124,840,000, leaving a net deficiency for the whole world
of 233,048,000 bushels. Mr. Broomhall estimates; writes
Mr. T. K. Doherty, in the bulletin of international insti-
tute of agriculture, that the season’s (1914-15) Hungarian
crop is 9,000,000 bushels less than the official estimate an-
nounced at the end of July, and 53,000,000 bushels below
official figures. He reduces Spain by 7,000,000 bushels
and Belgium by 4,000,000 from the earlier official esti-
mates. On the other hand, he raises his earlier estimate
of the French crop from his October figures of 256,000,000
bushels to 296,000,000 bushels. This is only 23,000,000
bushels. less than official estimate which, however, was
below the average.

Taking these recent estimates of Mr. Broombhall,
in combination with the official estimates, in soO far
as they are available, and the official trade statistics,
Germany and Austria-Hungary reflect a considerable pro-
portion of the European deficiency. It appears from the
import and export figures that the balance is largely
against Germany for, wheat, of which her net. imports
were 73,000,000 bushels for the cereal year ending July
31st, 1914. For the last two years, at least, the wheat
production - of Austria-Hungary has been sufficient for
her own needs, the surplus production of Hungary com-
pensating for Austria’s deficiency. The present season,
however. will result in a large deficiency for both
countries.

In order to appreciate the extent of that deficiency in
relation to the general food supply, it must not be for-
gotten that both countries use rye flour for bread as well
as wheat ﬁnur, with this distinction that, w hile the Ger-
mans consume twice as much rye as wheat, the Ausirians
use slightly more wheat than rye. Leaving aside for the
present the very impnrtant potato crop, which will h.-‘ dealt
with later, the following- figures show the supplies of
wheat and fS’e remaining in each country for consumption
for the years 1912-13 and 1913-14. It also shows the sup-
plies which it is estimated will be available to thém for
the vear 1914-15, that is to say, until the 1915 harves!
becon.es available. ;

Wheat and wheat % Total

flour in equivalent > ye wheat and
Year, quantity of wheat. et rye.
Germany : ushels. ped 'QH g ———

1912-13 ....... 229,162,000 433,439,000 662,601,000
1913-14 . ...... 236,417,000 456,479,000 692,896,000
1914-15 ....... 152,000,000 431,000,000 583,000,000

Austria-Hungary : ¢

1912-13 ....».. 252,939,000 173,986,000 426,925,000
1913-14 ..%.... 242,951,000 162,477,000 405,428,000
1OI4=15 .eccnas 176,000,000 147,000,000 323,000,000

For Germany, therefore, in the current yi:ar (1914-15)
the combined supplies of wheat and rye are 109,896,000
bushels short as compared with the previous year, and for
Austria-Hungary they are 82,428,000 bushels short.

Mr. Broomhall, when making his estimate of Novem-
ber 3rd, 1914, probably had in mind the damage inflicted
by the Russians in the enemy’s territory and especially in
Galicia, although it is not so certain that he took into ac-
count the great destruction and waste of the crops n
Belgium. e

T  The extent of the destruction and waste in ‘East

Prussia and Galicia may be dppreciated from an examina-
tion of the agricultural production of these provinces con-.
tained in the official year books for 1912 of the respective
countries. In East Prussia there were, in 1912, 1,137,000
acres in rye out of a total for-Prussii of~11,824,000 acres
and 15,489,000 actes for the empire. _In potatoes there
were 440,000 acres in East Prussia out of a total for -
Prussia of f.;ﬁz.(xm acres and 5*.2_;?\'.()('(; for Yhn-'(-mpqu'.,
In wheat there was the inconsiderable proportion of
220,000 acres, out of 2,797,000 in all Prussia : but in 0ats,
about which we are not now partirul;nrl_\ concerned, there
were 2,100,000 acres out of 7,002,000 for Prussia. For

. the purpose of determining the total production in bushels

the yields per acre for these various products are not given
for 1912, but the average yields per acke in East Prussia-
for the vears 1906-10 are for rye 24, for potatoes 189, for -
wheat 24, and for oats 28. ‘A similar per acre yield for
1a12 would therefore give East Prussia 27,288,000 bushels
of rve. 81,160,000 bushels of potatoes (Canada's total pro-
duction the same vear was 84,885,000), 2,128,000 bushels
of wheat, and 58,800,000 bushels of oats In Galicia, ex-
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clusive of the ( ow- district. there was in 1912 a produc-
tion ol _3"3;\..,..3\”\‘n.';\1.2 rve, 134,974,000 ol potatoes,
22,845,000 Ol vheat and 10,820,000 Ol Oals.

Crops in Belgium

In Belgium u 1g12-113 there were produced of wheat

13,348,000 bushels. net imports 351,272,000, net export ol

flour in equivalent quantity ol wheat of 3,184,000 hgshels,

hl " Bel

caving a 1 1 ntity mniable 1or con ”;"p won n Wi~

gium of 63,4 MK The s e operation for the 1
1913-14 vields otal for cons ption ot 63,357 ,00«

For potatoes Bele . D ductio in 1912 of

100,000,000 and in 1913 of 117,614,000 bushels.. has had

sufficient for her ow USES In %1917 she produced
22 .0% X bushels of € d inmported 6,600,000 Hav-
o the present béer the battlet e¢ld ol western ,H”'H‘l"\

he prospect of continuing so toy the end ol the war,

the problem of providing for her 7,571,000 inhabitants,

minus the refugees and the combatants with the allies, is

N
a momentous one

¢ the prospective supplies from next sea-

In considerin
son’s growth, it will be
Austria-Hungary will

nv appreciable help from reutral States,

conceded that both Germany and
besides experiencing great diffi-
culty in securing

-

\\?lh }‘ neariyv al |

srohibit export—be hampered because of
I I f

the lack of labor and horses for seeding and planting, as

well as harvesting and transporting the crops to where

needed. - W ithout vvh'rrin: to the lack of customary bank

advances of funds for present artd prospective operations,
4

there was for last serious lack of

coal and benzine for steam motor ploughs, which are

With

\llpph cut off for petroleum the enormous fi'\l.tfﬂ.lﬁc'\ of oil

fall’s ploughing a

very extensively used the + Galicia source . of
and coal required in both land and sea operations explain

. i 1 . . . -
the deficiency already experienced. Potato spirit might
replace benzine to some extent, but this would result in
in additional strain on the food \upplx already threatened

by a short crop.
High Prices in Vienna
With the

11 in Vienna

price of wheat at $2.25 a bushel October
and prices of food products everywhere ris-
ing to the extent that the government have fixed maximum
prices, the food problem for the present year is not going
to be easily solved

I'hat the conditions in both hostile countries have al-

readv become serious and threaten to grow exceedingly
aeute later, mav be from a brief

inferred survey ol

prices and decrees relating to the baking ol bread. Ac-
<“H}ll!\; 10 a notice i~~.x« d in \lI\YY-I.I-‘l'H.:,H\ on Novem-
ber 1. from December 1 onwards only war bread was to be

yaked, the same to contain 70 per cent. of rye or wheat

flour and 10 per cent. of maize or potato flour

On November 24. 1914, a decree was issued for the

city of Berlin and the province ol Brandenburg which set
forth that it is the duty of every one to supervise with care

the use of wheat flour Bakeries, hotels and restaurants
1sing wheat flour must finish their baking before 2 p.m
every dav: and they may not begin pre parations for baking
p"--\i"-*-z\ to 8 p.n Wheat bread mav not be placed freely
it the 1'i~;u sal { guests 1n NS, fés and restaurants

-At Berlin and Budapest

Fhe range of prices at Berlin and Budapest on Octo-
ber 21 are giver in Broomhall’'s Cor Irade News ol
Novewber 10, 1914, as follows:

In Berlin wheat flour was $7.10 to 88.z0 per barrel

of 200 pounds : rve flour from $6.40 to $6.82. In the week

October 13-20 rve rose from $1.40 to $1.47 per bushel.

Volume s54.

In Bidapest, Hungary, the price per bushel of wheat was
_\l'l”(‘l!\'k'r 19, 51.98; .\\")h'l!iin'r 20, S.’.U’); October 31,

$2.16 to $2.28. On the same respective dates rye sold

at $1.38. $1.45 and from $1.358 to $1.64. The German

\}

government were, therefore, amply justified in fixing

naximum prices about the end of October for wheat at
and for rye at Konfgsberg

$1.68 per bushel, $1.20, at

Berlin $1.32, at Strassburg and Aix la Chapelle $1.42.

’

\t the same. time the maximum price of barley was fixed

at $1.0z to $1.08, and oats from 77 cents'at Berlin to 83
cents at Strassburg. |

Some of the writers, who have since the outbreak of
hostilities dealt with the subject of food supply, L:‘lrr of the
opinion that the Teutons will be relieved from the threat
of a serious shortagé because of their enormous potato
crop. It will therefore be of ihterest to emasider that crop
in some detail

Fhe final official estimates of production of potatoes

in these countries are given as follows:

Germany Austria-Hungary
Year ’ » Bushels. Bushels.
Q80 icccocecccsires 1,597,174,000 701,638,000
JOEI ...ccver 000000 1,203,024,000 614,940,000
I9I2 ..c.cocvvongosss 844,863,000 686,307,000
IQI3 coqecvvnves 1,088,001 1,000 603,033,000

German Crop Was Large

For 1914 there are official data, for Prussia only, in-
dicating a crop of 1,198,840,000 bushels against a produc-
tion in 1913 of 1,440,915,000. The production of Prussia
in 1913 was about 72 per cent. of the total German
crop; assuming the prupnrliun to be the same last year,
the ~total German crop .\\nul(l be about 1,053,500,000

"bushels, or almost exactly the average of the years

1go8-12 which is given officially as 1,653,403,000 bushels,
with a per acre yield of 202.5.

I'he decrease from 1913 would be, therefore, 335,
000,000 bushels. . Compare the amount of this decrease
total United States for
1914, viz., 406,288,000 bushels, and the Canadian crop

with the production of the

for the same year, 85,672,000 bushels.

The German crop of 1913 was, therefore, exception-

" ally large, and its influence would extend to 1914 through

the animals fed, chiefly swine. The December 31 census
shows an increase of 3,735,438 pigs as compared with
the same date m 1912.

The deficiency for 1914-15 threatens most serious con-
Some writers have referred to the importance

of retaming in Germany the portion of the crop usually

sequences.

exported, but that éxport for 1910 was only twelve million
bushels, 1911 nine million and 1912 four million bushels;
to which might be added what is exported in the form of
starch dextrin and related products, about 50,000,000
bushels. Even if, as has been reported, 20 per cent. of
potato flour is being used with wheat and rye flour for the
bread consumed by the German armies, it would simply
mean the-diversion of the crop from other essential uses.

Uses of the Crop

Let us examine the uses the crop was put-to in the
Then 28 per cent. Was

used for human food, 40 per cent. fed to farm

period 1go8-12 just referred to.
being
Animals, and 12 per-cent. set aside for seed purposes, viz.,
\bout
of the

total crop, was being made into alcohol and used for mn-

the relatively large quantity of 24 bushels per acre

1 00,000,000 bushels, or a little less than 6 per cent

dustrial purposes and to replace petroleum products. Over
20,000,000, or about 4 per cent., were made each vear int0
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starch, dextrose and related products Ihis accounts for
all except 10 per cent. of the Germdn crop, which it 1s
estimated is lost through decay. The United States de-
partment of agriculture figures that as much as 15 pes

cent. may be lost by decay in the United States

. »
In Germany the per capita consumption is 7.3 bushels

while for the United States it is:estimated at 2.6.
Behrend, of Berlin, in 1905 showed that the consumption
of potatoes in Germany stands in inverse ratio to the
wealth and social status of the people. The well-to-do
people there usg 3.0 bushels each per annum, the peasantry
8.8 bushels, while in the eastern provinces the per 1.1pi!:|
consumption of the poorer laborers is 17 bushels.

Will Suffer Severely

It is not unlikely that the latter class will suffer most
severely from the absence of an abundant crop and
especially in East Prussia on account of the waste and
destruction, the lack of labor and motor machinery for
harvest, means of transportation, etc., resulting from .in-
vasion. The extent of the famine conditions already pre-
valent can be gathered from the fact that, on November
24, the Bundesrath issued at Berlin a decree fixing the
price which growers are to charge for potatogs throughout
the empire. For the purpose of classification the country
has been divided into four sections. The rate established
by the Bundesrath varies from 2.75 marks (66 cents) per
decalitre (0.08 quarts) in Eastern Germany to 3.03 marks
(73 cents) per decalitre in Western and Southern Ger-
many, In equivalents of price and measure used in
Canada this means a variation from $2.40 to $2.65 per
bushel. These prices are for the best quality. They com-
pare with the average wholesale price for table potatoes
id Berlin from 1908 to 1912, inclusive, of 30 cents per

UNION LIFE TRIAL

Gist of the Indictment—Many Witnesses Heard—Stock
Selling

At the reopening of the Union Life trial the indictment

charging that Messrs., Symons and Hughes from 1902

1909 conspired to defraud the public by inducing them
subscribe for shares in the National Agency Company, Lim
ted, misrepresented the value of such shares and misrepre
sented tl relationship of the National Agency Company 1
the 1 n Life Assurance ompany It so charged tl
I 1910 the 'wo sam wccu ed MSpiIr d 1o defrau he
by i1 ¢ it to purchase shar of the 1 Life Cor
pan tt fraudulent scheme of a guarantee | th '
" Ay v Company of div dends to be paid | ) l
Life Company, while at the time the National Ag y had
T v t perform the guarante xcept vhat 1 '
get or ymmission for the sale of Us ! .
I hes lso charged that in 19Xt D ¢ Iraual n
they ra d the nominal aSsets f the Canada P ' I
vestment Company by overvaluing then and adding
lizable value, s 1S sh ! .
I \\;T;.. ||'v(‘!':'-"
public.
Many Witnesses Heard.
t s from all over Ontar
nd d ¢ +he National .Agency (
cu lhe earming powel ] ",.\ ! \ .
Var Some witnesses said
I x per cent., while th
| pay as High as ten per t. A
how were told of the bright prosp
I t€ soundness and safet
Anthony Oakes, of Prest
Agency, said that both | nd ! ;
d in the mpany had 1 .
>
/’
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i walities the Bundesrath has hxed

UShe or inlerior q
i .| 25 “"ln nnigs (sIx cents CSS I decatitre, on
IS eSS per bushe
| for the period 1GgoS-1 JO e “of the entire
rop s fed to live stock has already beew p nnted out
| he wenoe of _suthcient past re land tkes this a neces-
Sity, and 11s diversion to human lood id mean a ae-
crease of the meat suppiy I'he nearly 100,000,000 bushels
made into vhol are partly worked up in farm distillenes,

ish possesses consider-

.l;‘d the resuln o ‘J\-;ﬂm.l(pf o1

able value for teeding cattle; they are partly converted
into potato spirit and used in chemu a2l manufactures and

in lieu of fuel oil and gasoline. In 1907-08 the distillenes

produced 68,000,000 gallons of alcohol, but the productive

capacity has been since greatly increased.

Wastage of Horses A

Thegligures previously given show) that the production
of potsoes in Austria-Hungary was 603,633,000 bushels
in 1913, against 686,307,000 the previous year, a shortage
of 82,774,000. No official estimate has yet appeared . -for
1914. Apartfrom the invasion it might be inferred from the
adverse conditions that madé a short crop the past:season
for Germany, that there would also be a serious decrease
in Austria-Hungary. We know that Galicia alone yielded
144,974,000 hushels in 1912 out of the total national yield
for that year, and that the ‘invasion practically covered
the whole country prc-\i()u; to the harvest time last fall,
and thereafter contintied its dévastations. The- resulting
food loss, even if potatoes alone were affected, must have
been quite alarming. % z :

The wastage of horses in both hostile countries must
be tremendous, the home supply inadequate-and the diffi-
culty of importing any considerable number formidable.

Thev received some dividends He was dissatisfied with the
way the affairs of the Union Life wer conducted, such as
insuring children and sometimes showing policies on the
lives of people -who did not exist

Selling of Stock.

A large amount of the evidence sitbmitted was relative
to correspondence W hich Messrs Symons and Hughes
with the selling of National Agency

used n connegtion
stock he opinion of Dr Hughes -seemed to be: that thy
province i Ontaryo was the best j\l,rr to sell tock
I'he third  day of th trial was occupied m readin e\
‘dence taken 4t liguidator's proceedings U j13 bel My
George . Kappele, K.C,, d which wa stenisively recorded
i he . Wonetary T i1m it the -time. _ 5
Mr Justice Clute admonis} t} é‘ p refi Y
he ians of shs o 1 e A ed that report
K | " '
» de sumit guiht } y |
A nanife v unfar } ; y
e |
- - -
ALBERTA UNIVERSITY SELLS BONDS
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RECENT FIRES

Monetary Times' Weekly Register of Fire Losses
and Insurance

Brooks, Alta. - January 13—Town hall. Loss and cause
unknown

Belleville, Ont.—January 12- Victoria Hotel. Loss,
$s500. Insured. Cause unknown, ‘

Dartmouth, N.8. January 15-Mr. G. W Gtto’s  pre
mises. Dahlia Street. Cause unknown y

Preston, Ont. January 14 Two houses owned by Mr.

W_ Koebs, Hespeler. Loss and cause unknown,

T iy |

Port _Arthur, Ont. January 14—Winnipeg Steamship
Company’s steamer “Crete.”” Loss and cause unknown.

Cornwall, Ont.—January 19 Mr. B. Goldstein’s store;
Pitt Street. Loss, $7,00 insurance, $2,500. Cause un
known

1g—Messrs. T [Lobel

Pincher “Creek, Alta.January
Loss, 860,000. C(ause

and Company’s departmental store.

o N B AL Y SO W

unknown. )
Hamilton, Ont.January ouJUdd Soap Works, 99-103
Bay Street. Loss, 81,000 Cause, supposed spontaneous
combustion.
Alexandria, Ont.—January 14—Residence Bishop Street
South. Loss unknown. Cause, supposed children playing
$ with matches. One dea(h. )

o Bridgeburg, Ont. - January 13 Mr. H. Berry’s resi
dence. Emerick Avenue. Loss, 84,000 -partially insured
Cause, supposed mice and matches

Sherbrooke, Que. January 15 Mesore Codere, Sons

_ and Company’s hardware store. Loss, $100.000. (ause,
bottle of wood alcohol upset near stove

Kingston, Ont.—Fire Chief Armstrong's reports show

the following lodses: January s—Brick residence, 243 Brock

Street. Owned by Mr. Lewin. Loss, $100; bathroom dam-
aged. Cause, incendiary

January 13—Capt. T. ] Turner’'s frame residence.
Loss, building, $2,190; conatents; $2.308. Cause, furnice
pipe

January 18—Chinese laundry, owned’ by

Strathroy, Ont.

Ung Moo, Loss, $4c0. Cause, gasoline explosion
Winnipeg, Man.—January 11 Messrs.  Mitchell and
{ Wolfe’s ~fancy goods store. Loss and cause unknown,
¢ January 15—Brown Block, Pacific Avenue and Main
Street. Loss, $s50,000. Palace Restaurant, Western News
Agency, Udow’s shoe and clothing stores were tenants.
Cause, supposed overheated pipes.

Montreal, Que.—January 6—Mr, P. Grossman’s store, 1425

St. Catherine Street, Loss, $3,000. ‘Insurance: Western,
§ $5,000; Guardian, $5,000; Pheenix of London, $5,000; Com
i mercial Union, $3,500; Caledonian $4,000; London Mutual,
: $3,500;- Hartford, $3,000; Mount Royal, $2,500; #tna,
$5,000; Royal, $s5,000; Home, $5,600; Sun $s5000; total,
$51,500.
January 15—Madame Villeneuve’s residence, St. Cath-
erine and Crescenf Streets. Loss and cause unknown
January 19—1332 Lajoie Avenue, Outremont Loss,
85,000. Cause, supposed overhs ited furnace
Toronto. Ont.—Fire Chief Thompson's reporis for the

period ended January oth show the following lossés :—

January 1—Mr. J. Robinson’s frame building, rear 226
Rhodes Avenue. Loss, conmtents, $200; building, $200.
Cause unknown. Mr. M. Goldman’s roughcast dwelling, 212
Richmond Street. West; owned by Mr. J. E. Thompson
Loss. building, $so; contents, $25.- Cause, overheated
stove. Mr. H. Rushbrook’s residence, 180 Delaware Avenue.
Loss. contents, $25;  building, $25. Cause, defective gas
grate.

January - 2—College Press, Lin ited’s, brick building, 337

College Street; owned:-by B. and H T. Brown. Loss  $25.
Cause. overheated furnace igniting wood. Mr, €. A. Buins’
building, 127 Simcoe Street.’ Loss, building. 8s500; contents,

$31.000. Cause, automobile engine backfiring .

Janua{y 4—Mrs., M. Coram’s residence, 5 Rideau Street;
owned by>Mrs. E. Hickey: Loss, building, $:5. cor ts,
$:5. Cause, lamp explosion :

» January 5—Mr. I. Wolisky’s frame shed, rear 93 McCaul
Street. Loss, $25. Cause unknown. Mr. I Daniskevosky’s
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residence, 669 Richmond Street West. Loss, building, $25;
contents, -$1 Cause unknown. Residence of Messrs, W.
Walton ‘and W. Hopley, 104 McCaul Street; owned by Mr,
A Denis. Loss, $45. Cause; children and matches.

January 7—Mr. W. H. Lord’s building, rear 160 Galt
Avenue: owned by Mrs. Leach. Loss, building, $250; con=
tents, $400. Cause unknown. 5

-~

January 9 Mrs C. Harlow’s residence, 47 Alexander
Street: owned by Mr. H. H. Williams. Loss, 825. Cause,
defective chimney. Brick building of Metropolitan Life In-
surance Company, 130 Fermanagh Avenue, Loss, $2,000.

Cause unknown. Mr. W. Hamm’s store, 234 Brock Avenue.
Loss, ®25. Cause, overheated stove. Mr. A. Bow's resi-
dence, 236 Brock Avenue; owned by M. Donaghue. Loss,
810. . Messrs. Wolhendler and Winfell’s residence, 71 Nassau
Street  Loss, building, $100; contents, 8100. Cause, over-
heated gas stove. Mr, L. Rabb’s puilding; Queen and Dover-

court Road: owned by Royal Templars of Temperance.
Loss. building, $500;  vontents, $30. Cause, mice and
matches.

———-_——

ADDITIONAL INFORMATION CONCERNINGC FIRES
ALREADY REPORTED

-

Macleod, Alta.—December 21—Elevator; 200,000 bushels
capacity, of Macleod Flouring Mills, Limited. Cause unknown.
Loss, stock, $18,190; buildings, $20,000. Insured.

Medicine Hat, Alta.—Medicine Hat Planing Company.
Cause of fire not fully determined. Estimated loss, stock,
$6.000; buildings, $10,000. Insured in following companies :
Pheenix, $1,700; National, $1,700; Insurance Company North
America. $1,700; North  British and Mercantile, $1,700;
Delaware, 81,700; total, $8,500.

Victoria, B.C.—Fire Chief Davis’ report shows the fol-
lowing loss by fire on buildings and contents, with insurance
on same forgDecember: Loss on buildings, $2,024; loss on
contents, $8,046. Tptal loss on buildings and contents,
$11,870. Insurancée on buildings, 820,700 ; Insurance on com-
tents, $16,400. Total insurance

i on buildings and contents,
846,100, Box alarms received, 4; telephone alarms received,

17; total alarms, 21.
-
MUNICIPAL BOND MARKET o

Ihe Monetary Times' Weekly Register of Municipal
Activities and Financing

Lachine, Que.— Tenders are desired for an issue of $250,
000 § per cent. bonds.

Regina, Sask.—All of the city’s debentures as issued are
dealt with and disposed of by its fiscal agents, the Bank of
Montreal, London, England.

Aylmer, Que.—By-laws to sanction the expenditure . of
818,000 for waterworks extensions and $20,000 for a filtration
system are to be voted upon by the electors. :

Redcliff, Alta.—A by-law authorizing the issue of $5,000
debentures to provide for the deficiency on the sale of $50,000
waterworks debentures will be voted upon February 8th.

Calgary, Alta.—Mr. W.J. Alger, of the bond department
of the Alberta department of education, recently visi
Calgary in connection with the sale of the $175,000 debenture
issue of the school board.

Saskatoon, Sask.—The public school board are desir-
olis of obtaining permission to borrow money on the scc\l_nty

of their debentures, which are unsold. The money so 1
will be used to pay off outstanding accounts by the board-
T Weston, Ont.—The waterworks by-law, for the raising
by debentures of $6,000, which received the assent of the
ratepayers, was passed by -the council. Messrs. Kerr
Bull offered o8 and interest for these 15-year 6 per cent de-
bentures, but the council decided to obtain tenders for the

yissue,

Ottawa, Ont.—The
85,031,446, the total amount of the
147,740. Land values show a total increase ‘of 81,228,407
The increase in improvement values is $2,786,050. Realty
value increased $4,014,457. Business assessment 1ncre
$562,305, and the increase in income asseéssment is $454,594-
The public school assessment«is increased 85,010,031,
total being $85,026,805, while the amount
school assessment shows a decrease of $879,48s,
being $20,120,044. .

increase in Ottawa’s assessment is
assessment being $105,
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Trade Review and Insurance Chronicle

of @anada

Address : Corner Church and Court Streets, Toronto, Ontario, Canada.
Telephone: Main 7404, Branch Exchange connecting all departments.
Cable Address: "' Montimes, Toronto.”

Winnipeg Office: 1008 McArthur Building.
G. W. Goodall, Westein Manager.

Telephone Main 2914,

e SUBSCRIPTION ' RATES ok
One year Six Months Three Months Single Copy
$3.00 $1.75 $1.00 10 Cents
ADVERTISING RATES UPON REQUEST.
The Monetary Times was established in 1867, the year of Confederation. It

Intercolonial Journal of Commerce, of Montreal: in 1870,
The Trade Review, of Montreal ; and the Toronto Journal of Commerce.

The Monetary Times invites information from its readers to aid in excluding
from its columns fraudulent and objectiofable advertisements. All information
will be treated confidentially.

SUBSCRIBERS PLEASE NOTE:

When changing your mailing instructions, be sure to state fully both your

old and your new address. v :
All mailed papers are sent direct to Priday evening trains. Any subscriber
who receives his paper late will confer a favor by complaining to the circulation

department.

LESS THAN A THOUSAND

“Died ‘while drinking tea with his friends’’; ‘“‘died at
breakfast’’ ; ‘‘died, without warning, talking to friends."”
These are three daily newspaper headings gleaned within
three days. Under them were described tragic events,
all in Ontario, tragic largely because death came very un-
expectedly to business meé,’ two of whom had not nearly
reached three score years and ten. First thoughts asso-
ciated with these incidents are of the grief of the family,
of their position now that the breadwinner is gone. ‘I
wonder how much life insurance he carried, or whether
he carried any at all?"’ is one of the first questions.

It is a nafural question. In thousands of cases the
carrying of life insurance and the non-possession of a
policy is the difference between a wrecked and penniless
family and a family with enough to sustain in dark days.

At a meeting of the Toronto Underwriters’ Assoc?a-
tion, Mr. Vale, Ontario’s deputy superintendent of in-
surance, stated that the average amount of life insurance
held per family in Ontario is only $762. Much of the
total sum is actually-held by the more wealthy. T}Tat
figure proves conc]dsi\-clv that the average man has in-
sufficient insurance and that many men are uninsured
altogether. This is a serious for the average
cifizen and a matter of great importance 1o the life in-
surance canvasser.

Five thousand dollars worth of lif
obtained in.Canada by a man, say, of 30 years of age,
for approximately three dollars weekly- the cost of ‘twn
fhemre.ticke‘is, a box of cigars, or a couple of novels.
By foregoing a few little luxuries of the present, a man
may pave the future with the benefits of life insurance.
The man who does not de it is, to say the least, thought-
Jess and improvident. The n\-or:\go’F'hiwn c?f Canada
should be carrving far more than $762 life insurance.
Even $1.000 is a very dangerous minimum.

matter

e insurance can be

t
i
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THADE AND LOANS \

During the past few weeks alone, United States bond
houses, sometimes in co-operation with Canadian firms, -
have purchased about $30,000,000 Canadian securities.
This is a good sign, because if the United States desires
to retain its remarkably large share of the Dominion’s
import business at this time, it must purchase a far greaters
amount of our high-grade securities than it has done
hitherto. As soon as Great Britain begins to buy any
new securities other than war issues, she will buy Cana-
dian issues. Meantime we must hope that the market
for our bonds in the United States will continue to grow.
As Sir Edmund Walker said last week, we cannot 90
often draw the attention of the United States to the fact
that wher our foreign trade is analyzed the net debit for.
the difference between our sales and our purchases is pay-
able to them and not to Europe. If the war prevents
London from buying our securities, either the United
States -must buy them or our great trade with that country
must fall away, and the cry of ““Made in Canada’ “would
then have even a wider significance than it Has to-day.

During the year ended March, l'glr.;, omitting the
figures for coin and bullion, we made purchases from
the United States to the value of $409,818,000 and we
sold them goods to the value of $178,282,000, so that
with a net excess of imports from all countries~of
$179,045,000, the excess in the case of the United States
was $231,536,000. ik .

Here is a table compiled by The Monetary Times
showing what share the United States has had of Canada’s
import trade and showing the amount of our high-grade
bonds purchased by the neighboring republic :—

United States
purchases of Canadian
high-grade securities.

Canada’s imports

w\ ' from
Y United States.

1G00 . ossnsssense $182,600,088 $10,367,500
IQIO +vvvasnavnns 233,071,155 3,634,000
IQOIE cvvvvnvannns 284,465,437 17,553,967
IQI2 tovesssnnnss 342,281,403 30,966,406
TOI3 coiosnsnsnns 450,013,452 50,720,762
TQI4 S .vessssons 410,792,740 53,944,548

The position is even more strikingly shown in per-
centage shares as follows :- = -

Percentgge share
of Canadian high-

United States
percentage

share of grade securities.

Canada’s purchased by
Year total imports, United States
1909 tassens Vesssssss 060.9 ‘\:.(_)()
JOTO csosnvssssssessacsss 60.3 180 3
BOEE .siibessresnvrentes 61.5 6.358
BBAR . .ssenannsmenbeial 64.1 11.35
JOIZ cocvssvssosnsnssnss 65.5 13.6%
JOT4 ..:eisssasosssndaces 64.6 19.77

: . . R O R
Part of the excess of imports in favor of the United

Siates and amounting last year to $231,500,000 in the
matter of trade between the two countries, is offset by the
actual cash brought intoc Canada by settlers from the
United States, part by investments made here by Uhited
States people, and part bv the purchase of our securities,
but it has mainly been settled in the past out of the pro-
ceeds of our sales of securities in London and on the con-

tinent of Europe.  This i< shown in the following table,
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\[onetary 1imes, and which should be

ad in conjunction with the tigures tabulated avove:
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Great- Betam s
purchiases

X oAl T 2T high-grade secur Lies
1909 .. .. ’ ® 70,555,595 $104,350,755
191 93,000,004 l(\‘,u;u,l_«‘
1911 110,555,004 204,200,143
Igiz .. . 117,191,021 .‘-»4._‘_;w,~;|‘._‘
1913 1 39,040,35¢ .';“.4;“:.,‘\»
igyig 132,521,230 185,990,059
[he same figures are shown in percentages below :
Great Britain's Percentage share of
,n'r\r-(m‘gr Casadian
shaie o1 high-grade securiues
Canada s pusch ssed Dy
Y ear total imports. Ureal Briwan
IQOQ -.vvceencaneorannos 23.5 74
IQIO ...cvvvssnannnnnnos 24.7 B81.350
IQI1 ... ccnccannnens 23.9 - 70.50
JdQE2Z .. erensraenns 21.9 74-53
1913 .cscvevcavevinnnnes 20.3 74-34
~
IQI4 . 'evepsivasonnnns *\.;\.:l.b 05.14
-
I'be United States has a heavy volun.e ol savings 1o
mvest. A goodly part of the money might well be placed

in high-grade Canadian bonds. - That will help the United
States to retain its sixty and more per cent. ol Canadian
imports

—— -——

Ihe citizen who delays makKing a will indulges in
dangerous delay.

With Holland doing a tight-rope act and the United
States in bed covering its head with the blankets (with a
peep hole for cargoes) neutrality i$ betoming - a bigger
joke than ever. i

l ; NOT TOO MUCH ACREAGE

. G- %
struck the right keynote in a recent address,

Let
many

James, of the Dominion department of
agriculture,
in contradicting the popular call for more acreage
us have another million or two acres of wheat,
people have said, but the worst thing that could happen

arked,

the spreading of

to Canadian agriculture, as Mr. James has re
would be the attempting of too much

labor to its dissipation I'en million acres of wheat pro-

diicing 20 bushels to the acre will give more crop than

twelve million acres ;n'tuiw ing 15 bushels to the acre. It
.
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vourle ean twenty million bushels more, produced at less
ve want to understand is that it is millions
20 Hiions I cres, hat are |”011 for : more
e nd cheese ither than more cows. It is
s dav when the ¢ nomical use of labor will tell.

\ wd seed bed d good seed are worth more to
the fa*mer and to the empire than a few more acres. If
he can increass his acres_and farm well at the same ‘i"u-
11 :;*- e lfler I he the next "qw,‘x‘ cones iron the
temptation to rush into sométhing new., lhere should be

no novelties said
Mr.
importance to-day than ever before We shall do well to
stick to the that 1 district \l

L I',d\ uf

this can p.gil\n of more production,

James I'he old lessons, the old teaching i1s of more

lines are proven in our

food are demanded.

THE MONETARY TIMES

Volume 54-

NO KAISER INVESTMENTS HERE

I'he Monetary Times has more than once denied the -

story that the German Emperor ¢ver made investments
I'he story, however, has been repeated with
No investments have been

in Canada.
a show of some authority.
made in Canada by the Kaiser. The famous Alvo von
\lvensleben, while having invested ceitain German funds
in Canada, and having made matters interesting for the
Dominion Trust Company, the Bank of Vancouver and
other Canadian institutions, did not make any invEstmenits.
here for the German Emperor, Alvensleben’'s advertises
ments and business methods had been criticized by at
least one, if not more, influential German newspaper, and
the criticism was reprinted in The Monetary Times. This
Kaiser investment story should yield to truth.

e el A PR

While H. Poliman Evans once thought that Union
was Life, he now believes that absence is strength.

TAXING THE PRUDENTS' TAX

When the United States was seeking means for meet-
ing the extraordinary expenditures occasioned by the war,
and the question of taxing insurance compafes was be-
fore Congress, Charles Sumner said: ‘‘The business of
insurance, it seems to me, is peculiar. It differs from
other business. | know that persons geét up insurapoe
companies in order to advance their own interests; but
the primary object of the insurance office is to protect
other people, and particularly the poor; it is to help the
I say, therefore, it is not primarily, as compared
with many other businesses, a money-making business.
On this account, it seems to me, it has a title to special
Now, what is proposed? A tax on the
What are the premiums? The premiums are
themselves a tax. The premiums constitute the tax which
the person insured pays for his insurance ; and now it is
proposed to put a tax on a tax. This is the precise case.
1 state it in this way in order to simplifynit; in order to
reduce it, if | may say so, to its most naked form.”

pm)r.

consideration.
premium.

Un-British taxation, 1s how Mr. W. A. Somerville,
associate secretary of the Mutual Life Asstirance Com-
pany of Canada, describes the taxation of life insurance
Life companies do not suggest that they
should be relieved of their proper share; but there is

in Canada.

cause for alarm to them when, simply because the tax 15
expedient and easy to collect, the rate is increased 75 per
cent. used

The proceeds are for public purposes but

when the - money is taken from holders of insurance
policies, and from them only, the tax can no longer be
defended. It is not for the general public good and it is
unfair as between the mah who insures his life and the
one who does not. If it were a direct tax, the realization
of the burden would likely raise an outery which, how-

ever, largely passes unnoticed in the present form.

Mr. Somerville rightly says that it will be to the wel-
fare of the country if companies win the present test case
in the Ontario courts and are able to check the tendency
to fine the prudent man who puts his savings into life
insurance.



B T TV § O e e v W, . e W

On

We

el-

cy
ife

January 22, 1915

THE MONETARY TIMES 1

BANK OF
MONTREAL

Established 1817
Incorporated by Act of Parliament

CariTaL Paip Up v L5 $16,000,000
ResT il ot e ik 16,000,000
Usoivinep PROFPITS i 1,232,669
Head Office, MONTREAL
BOARD OF DIRECTORS i
H.V.M r. Bsq.. Presid /

R.B. Angus. Bsa. A.
8 B. Oreenshields, Esq. C.
Sir William Macdonald H. R. Drummond. Bsq.
Hon. Robt. Mackay D. Forbes Angus. Esq.
Sir Thos. Shaughnessy, K.C.V.O. Wm. McMaster, Esq.
C. R. Hosmer, Bsq.

Sz FREDERICK WILLIAMS-TAYLOR, General Manager

A. D. BrarruwarTe, Assistant General Manager

C. Swemwy, Supt. British Columbia Branches

F. J. Cocxmumx, Supt. Quebec Branches

B. P. Winstow, Supt. North West Branches

D. R.CLarx®. Supt. Maritime Provinces and Newfoundiand

Branches

Branches in Canada
At ail iImpertant Cities and Towas In the following

; Previaces
Province of Ontario e Province of Nova Scotis
Province of Quebec Province of Manitoba
Province of New Brunsw! Province of Saskatchewan

ick
Province of Prince Edward Island Province of Alberta
Province of Bri

« Branches Outside of Canada

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

New York, N.Y. 84 Wall St., R. Y. Hebden. W. A. Bos.
J. T. Molineux, Agents

Chicago Il 108 South La Salle Street

Spokane State of Washington

St. John's ... Newfoundland

Curling Newfoundland

Grand Falls Newfoundland

Mexico City . Mevico, D.F.

Bankers in Great Britain

London “The Bank of England
The Union of London and Smith’'s Bank. Ltd
London County and Westminster Bank, Ltd
‘. The National Provincial Bank of England Ltd
Liverpool .... The Bank of Liverpool, Ltd.
Scotland The British Linen Bank and Branches
Bankers in the United States
New York The National City Bank
X National Bank of Commerce
National
Philadeliphia coe Fourth Street National Bank
$t. Louis The Mechanics-American National Bank
Boston svon - The Merchants National Bank
Cleveland sobe The First Natioaal Bank of Cleveland
Pittsburg .... o The Bank of Pittsburg, N.A ¢
Detroit ; The First and Old Detroit National Bank-
Buffalo : The Manufacturers & Tradecs National Bank
San Francisco First National Bank of San Francisco
Ihe Angio and London-Faris Nations! Bank
Minneapolis & Northwestern National Bank -
Seattle Seattle National Bank
St. Paul First National Bank of St. Paul

Savings Department connected with each Canadian Branch #nd
interest allowed at current rates.

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

Tnv.llon'c;nu“. Limited Chequesand Travellers
issued negotiable in all parts of the world.

Letters ot Credit

This Bank, with its Branches at every important point l.'l‘ :;::::1:‘

offers exceptional facilities for the transaction of a gener

business.

THE CANADIAN BANK
OF COMMERCE

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

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

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

NEW YORK ACENCY—18 Exchange Plase
WM. GRAY and H. P. SCHELL, Ageats

LONDON, ENCLAND, OFFICE—2 Lombard st., E.C.
H. V. F. JONES, Masager :

MEXICO BRANCH—Avenida San Franciseo, Ne. 30
J. P. BELL, Managet ;

ST. JOHNN'S, NEWFOUNDLAND
S. H. LOGAN, Masager

Sterling and other foreign exchange bought and sold.

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

Drafts issued on the principal cities in forxin
countries, drawn in the currency of the counmtry is
which the drafts are payable.

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

[MPERIAL BANK
OF CANADA |

Dividend No. 98

Notice is hereby given'that a Divi-
dend at the rate of twelve per cent.
(12%) per annum, upon the paid--
up Capital Stock of this Institu-
tion, has been declared for ‘the
three months ending 3¥st January,
1915. and that the same will be
payable at the head office and
branches on and after Monday, the
1st day of February next
The Transfer Books will be
closed from #he 17th to the 31st
January, 1918, both days inclusive.
By order of the Board
(Sgd.) E. HAY,
General Manager.
Toronto, 23rd December, 1914. -
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BORROWING AND WORKING

‘"THE MONETARY TIMES: %

Volume s4.

IMMIGRATION

['he most practical reminder of the necessity of more
production is a recollection of the fact that Can#a must
pay an annual interest charge of approximately $150,-
000,000 on its foreign obligations. As Sir Herbert- Holt

~ pointed out at the annual meeting of the Royal Bank last

week. we cannot continue to add this amount to our in-
debtedness, and the only way we can meet it is by increas-
ing exports and reducing imports to the barest necessities,
in order to convert the customary adverse trade balance
into a favorable one. As it is, we shall probably find that
we have borrowed more than we can comfortably carry,
especially as much of the money éxpended is yet unpro-
ductively employed. Sir Herbert rightly concludes that
a pause in 'our borrowings will not prove an unmixed evil.

Many discomforts will come as a result of the cessa-
tion of the inflow of British and foreign capital to Canada.
We have, however, during the past few years, established
a vast amount of the material of construction, such as
factory plants and railroads. It is now time that we used
them more extensively for production and commenced to
realize more rapidly upon investments here.

" el

The Ontario workmen's compensation act may yet
become an act—of vaudeville.

Talk of heavy immigration into Canada after the war
is somewhat loose. -There is a disposition in some
quarters to regard the possible influx of numerous
thousands to this country, as an event which will solve
all our problems and heal most of the economic wounds.
That is a mistake. A large volume of immigration to
Canada after the war may easily prove a burden, unless
the immigration is of the right type. Men and women, to
whom the city is an irresistible magnet, are not wanted.
In&\&\mnto, there are about 17,000 such, without employ-
ment. In Canada as a whole, there are 250,000 unem-
ployed, according to Mr. James Simpson, the labor, leader.

Men are wanted who will farm, work at mining and
engage generally in all kinds of productive work. The
farmer is wanted most of all. He will make money in
1915 and after, if his brains are used ‘in running the farm
and tilling the soil.

The department of interior at Ottawa, which handles
immigration matters, should concentrate its efforts upon
getting, after the war, a fair number of the right type
of immigrant rather than a large number of "any type
that may be mesmerized by attractive literature, side
shows and spegches. The citizens of Canada will judge
the work of department of interior on that basis and
the depar is not likely to fail. g

BANK OF NOVA SCOTIA

—

In two successive years the Bank of Nova Scotia has
absorbed other banks. In 1913 the Bank of New Brunswick
was taken over, and during the past year this veteran insti-
tution, which has rendered 83 vears’ splendid banking service
to Canada, acquired the Metropolitan Bank. s

As a result of the year’s operations, a profit of 81,106,116
was made. The profit and loss figures compare with those
of 1913 as follows:— L

-~ 1913. 1914.
Profits . ...c.ocvee s ... $1,210,774 81,196,116
Previous balance . : g 54,854 41,124
Toll . cocensess ... $1,265,628 81,237,241

The profits were distributed as follows :—

1913. 1914.
Dividend . :..cccvverenen icesscsss B B804 8 848,750
Peénsion fund ..:...:i..... ey 50,000 50,000
Patriotic, etc. . i TR SR SO N T T 37,433
Reserve s : 110,000 100,000
Premises T FRPEE. Pt 150,000  ~  ..eeen
Bank of New Brunswick premises 100,000
Total distribution . 81,224,504 81,036,183
Balance g 41,124 201,057
Against the Bank of Nova Scotia’s total liabilities to the
public, consisting of notes in circulation and deposits, it
holds 20 per cent. in specie and Dominion notés and 64 per
cent. in readily realizable assets The bank’s total assets
amount to $95,733,670, an increase for the vear of $15,-
581,841. A large proportior of this increase 1s due to the

absorption of the Metropolitan Bank : but total deposits are
$3,044,048 in excess of the combined deposits of both banks
a year ago. This i1s a matter of especial prominence, for,
while the period covered by the report was one of general
trade depression, during which the deposits of -ghe public
with all Canadian banks decreased some 83,000,000, those
made with the Bank of Nova Scotia, excluding the Metro-
politan Bank entirely. inereased, as stated above, $4.675,000.
The bank’s paid-up capital is 86,500.000 and the reserve fund
812,000,000, giving a total capital and reserve of $£18,500,000.

gures arg as follow: Balance December
31st, 1913, $11,400,000; the Metropolitan Bank reserve fund,
$000,000; transferred from profit and loss, $100,000. Total
December 31st,.1914, $12,000,000.

As with other banks, the profits were less than those
for 1913, due in part to the general slackening in trade, but
also in a .considerable measure to the policy of carrying-
heavy cash reserves, and so assuring strength to the bank
and safety to its depositors in the event of any contingency.
This policy involves the carrying of unproductive funds to
a large amount, means a reduction in profit-earning power,
but it ensures strength and safety. The report shows the
reserves of actual cash’in hand and bank balances to be
30.06 per cent. of the liabilities to the public, while the total
liquid and practically immediately available resources amount
to over 6o per cent. of these liabilities. This position affords
unquestionable security to depositors.

The Bank of Nova Scotia strongly maintains its position
as one of Canada’s leading chartered banks.

The reserve fu

] ; - ———
COUNSEL FOR THE DOMINION TRUST CREDITORS

Mr. J. H. Lawson, jr., has been appointed by Chief
Justice Hunter to. "act as counsel for the creditors in the
Dominion Trust Company liquidation. Mr. Lawson is 4
partner of Mr. E. V. Bodwell, K.C., in the law firm of :
well and Lawson, and was the counsel who successfully pro-
posed the name of Mr. Andrew Stewart to Chief Justice
Hunter for the office of liquidator, and backed up his pro-
position by producing creditors’ proxies tor a sum of over
81,500,000 -

| —————

i

_ The world’s gold output in 1914 is estilnated by the En-
gineering and Mining Journal of ew York at $455,305,000, a
decrease of $7,364 from 1913, and 19,028,000 from 1912.
The 1014 figures are based upon returns for eleven months
from most of the countries of the world, and estimates for
the final month of the vear, together with the returns O
the director of the United States Mint and the United ‘States
Geological Survey.

-

i
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THE BANK OF BRITISH
NORTH AMERICA

Established in 1836. Incorporated by Royal Charter in 1840

Paid-up Capital - $4,866,666.66
Reserve Fund - $3,017,333.33
Hzap Orricz
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,
Negotigble anywhere

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

SAVINGS DEPARTMENT AT EVERY BRANCH

THE MOLSONS BANK

Capital Paid-Up, $4,900.000 Reserve Fund, $4,500,000
Incorporated by Act of Parliament 1855.

HEAD OFFICE MONTREAL
BOARD OF DIRECTORS
Wa. MOLSON MACPHERSON, i 8. H. Bvuo.“Vnet-an‘tnt

W. H. Drarer, Superintendent of Branches.
T. Beresporp PuEroR, Inspector of Western Branches.
H. A. HarRigs., Tuos. CARLISLE, Ass. Insprs.

ALBERTA BRANCHES
Calgary Formosa Teeswater Market and
Camrose Prankford Toronto Harbor Branch

Bdmonton Hamilton Queen St. W, Br. St. Heani Branch
Lethbridge Market Branch Trenton Maisonneuve Br.
Brimisu CoLumnia Hensall Wales | Waterloo Cote des Neiges Br.

Revels: oke Highgate West Toronto St Lawrence

Vancouver Iroquois Williamsburg Boulevard Brch.
East BEnd Breh Kingsville Woodstock Cote St. Paul Br.
Maxirona Kirkton Zurich Park and Bernard
Winnipeg Lambton Mills QuEBEC Ave. Branch
Portage Av. Br. London Arthabaska Tetegaultville
Ontario Lucknow Bedford Pierreville
Alvinston Meaford Chicoutimi Quebec
Amherstburg Merlin Cowansville Upper Town
Ayimer Morrisburg Drummondville Richmond
Belleville Norwich Fraserville Robegval | Sorel
Berlin Ottawa and Riviere du ,Sutton
Brockville Owen Sound Loup Station St. Cesaire
Chesterville Port Arthur Knowliton Ste. Marie Beauce
Clinton Ridgetown Lachine St. Ours
Delhi Simcoe Mont Joli St. Therese de
Drumbo Smith's Falls Montreal Blainville
Dutton St. Mary's St. James St. Br.Victoriaville
Exeter St. Thomas St. Catherine St.Ville St. Pierre
Forest Bast End Brch. Branch Waterloo

AGENTS 1N GrEAT BriTain Anp Corownies — London and Liverpool—Parr’s
Bank, Limited. Ireland—Munster & Leinster Bank Limited Australia
and New Zealand —The Union Bank of Australia, Limited. South Africa—
The Standard Bank of South Africa. Limited

Forion Aoents — Prance — Societe Generale Germany — Deutsche
Bank. Belgiym—Antwerp ~La Banqued'Anvers._ Chinaand Japan—Hong
Kong and Siﬁuhli Banking Corporation. Cuba—Banco Nacional de Cuba

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

A Iy
(.,o made 1n ail parts of the Dominion. and returns prompt

“ecuom remitted at lowest rates of exchange Commercial

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

parts of the world.

THE BANK OF .
NOVA SCOTIA

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

= DIRECTORS
J.Y. Pavzant, President Cuas. ArcuisaLp, Vice-President
G. 8. CamremLL Hecror Mclxxes J. WaLTeR ALLISON

J. H. PLumaer N. Curry R.EB. Harnris

James MANCHESTER Warrer W. Wwire, M.D. -
Head Office Halifax, N.S.
General Manager's Office Toronto, Ont.

H. A. Ricuarpson, General Manager. D. Warens, Asst. Gen. Manager
Supt's of Bnnche;l A. McLzoo, Gmo. S . B C

8

ief 1 C. D. S AK

IN CANADA

Nova Scotis
Amherst Halifax, River Hebert
Annapolis Roya! \! Barrington St
Antigonish * North Sydnev
Aylesford Kentville Sydney Mines
Bridgetown Trenton
Canning New Glasgow Truro
Chester New Waterford
Dartmouth North Sydney Whitney Pier

i Oxford Windser P

Glage Bay Pictou Yarmouth

Prince Edward lsland
Alberton Charlottetown Kcnnlgtoa Montague O'Leary

New Brunswick

Bath Predericton Newcastle St. John

Bristol Oagetown Petitcodiac w__Charlotte St.
Campbefiton Grand Manar Port Elgin Haymarket 8q.
Centreville Hampton Riverside « North End

Hillsborough St. Andrews
Jacquet River St. George
McAdam St. John Sackvi

. Prince Wil Sussex
Moncton liam Street Woodstock

. West St. John
st.

Quebec
Chandler Montreal New Richmond Quebec -
Maisonneuve Sub. New Carlisle (sub. Ville St. Pierre
to Montrea! to Paspebiac) Port Daniel Westmount
Ontario
Arnprior London Toronte Toronto
Barrie Merritton " King St. - . Queen &
Beimont Mount Dennis “ Bloor &  Church Sts
Berlin Ottawa v Spadina » St Patrick.
Brantford Peterborough " Bloor & St. i
Port William Port Arthur 2 Clarens Welland
Hamilton St. Catharines “ Don branch Weston
Harrietsville St. Jacob's ° » Dundas St. Woodstock
(sub. to Belmont) ’ « . Bast Bnd
Manitobs -
Winnipeg Winnipeg (Eimwood) -
Saskatc an : '
Kamsack Moose Jaw Prince Albert Regina Regina,
Saskatoon Saskatoon, West Side North End
Alberta
Calgary Calgary, West End .- Bdmonton Lethbridge
British Columbia
Mission City Vancouver, Hastings Street Vancouver,

Vi 1 Oranville §
g In Newfoundland i st

Bay Roberts Bonavista Burin Grand Bank St. John's

Bell Island Brigus Carbonear Harbor Grace Twillingate
IN CEBA | 7 g
Cienfuegos Havana Monte Street, Havana i
IN JAMAICA
BTack River Kingstor Mandeville Montego Bay
Port Antonio Port Maria

- St. Ann’s Bay Savanna-la:-Mar
IN PORTEe RICO s
San Juan
In the United States
Boston Chicago New York Agency, 48 Wall Street
CORRESPONDENTS—In Great Britain
Tur Loxpox Joiwt Stock Banx LimiTEn Rovar Bask or ScOTLAND
In Framge—Crepit Lyosxais " In Germany— Drssoxer Baxx
> In the United States

New Yorx—Bank of Néw York, N.B.A. Boston—Merchants National
Bank. Cwicaco— First National Bank PuitapeiLpsia— Fourth Street
National Bank. BaiLmimome—Citizens National /Bank. Sanx Frascisce—
Canadian Bank of Commerce. MinsraroLis—First National Bank
- This Bank annually submits its Books and
Statements to independent outside amdir.
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PERSONAL NOTES
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\ ( A Croshe Vancouver, has

ompany

» Imperial Lile A s
.epp'\n:'mi as

Life

Mr C. E. Meadows, manager of the

‘he North Americ

Mr. Fred Sumner of Monctor has been appeinted agent
general of New Brunswick, in Great Britam Mr. Sumner
will go to London this month and take up his duties and
residence there

Mr Peleg Howland, president of Messrs H. S." How-
land,- Soms ar ympany, Limited, Toronto. has been elected
a director of the Confederatior Life Association 1in succes
sion to the late' Col. D. R Wilkie

Mr Frederic Nicholls, president and general manager
of the Canadian General Electric Company, has been elect
ed a director. of the ( onfederation Life Association In succes
sion to the late Sir William Whyte

Mr H. V. F. Jones, manager of the Canadian Bank of
Commierce, in London, contributes ait excellent summary of

ar’s events in the world’s metropolis to the bank’s
Business Conditions,’”” just issued

Mr H. B. Walker, Montreal manager of the Canadian
Bank of Commerce has been re-elected chairman of the
Montreal clearing house Mr. Walker will} also be the
bankers’ representative on the Montreal Hoard of trade
council N\,,\

Mr W. C- Myers; who for several vears r"ph'\ﬂ‘nh-d the
Great West Permanent Loan Companyv in Scotland, was re-
cently appointed to that company’s office n London, Eng-

land. and writes that he 1s now comfortably settled in his new

(1\]..((:-' -

Mr. John Stovel has been elected a director of the Stan
dard Trusts Company, taking the place of the late Mr.
Nicholas Baw I Mr. W A Matheson, of the ‘..akc' of the
Woods Milling Company, has the
directorate

also been v~le-('¢‘d to”

Mr W. H. Hall, general manager of the Canadian Surety
Company and president of the Insurance Institute of
ha: been re-elected chairman, for the third term, of School
Section No. 22, Township of York. immediately adjoining the

city of Toronto

Mr. E.F. B

: ‘nyly};'ll‘

Johnston, K.( a director of the Royal

_Bank and whose addresses at annual meetings are -anticipat
ed with interest, believes that the war cannot last more than
perhaps a vear The economic condition of Germany, he said
at the Roval Bank’s recent annual meeting, must necessitate
peace bef long, and perhaps at any price

Mr. R. 1. Gnithn, who has been associated with the Em
ployers’ Liability Assurance Corporation, Lmmited, of London;
Fneland. for the last thirty vears, and has acted as joint
manager in Canada for fourteen years, has retired on a liberal

vearl lowance

Mr Chas. W.- 1. Woodland, of Toronto,
3 5,
general- manager for Canada and

f —

has b@en appointed sol¢
Newfoundland

.

Mr T. Gibsor Toronto. has been elected president” of
the Lake Superior Corporation, Mr. J. Frater Tavlor having
resigned. Mr. T lor timated that.on account of personally
aking ver idition to ti presidency th management
of the Algom Stee]l ,Corporation and its subsidiary com
panies he cq Id yt any long undértake the duties of pres
dent of the Lake Supen Corporation, but will continue a
director s

Mr Benson. the newly elected president of the Montreal
board of trade, is a past treasurer of the board .of trade and
2. well-known Montreal business mar He 11s head of the
firm of Messrs. W. T. Benson wnd Company ; president and
managing director of the Canada Starch Company; presi
dent' of the Fdwardsburg Starch Company director ‘of the
\\'cw' Knu‘r'n‘!‘. Pl\“’l'.’ .|"d ]ll!h' Con pany, U!{ one (\f ‘h‘
promoters_ of the Prescott and Lake Supenor Navigation

Company

Volumg 54.

Mr. F. J. Lightbourn, who is the Canadian represe

nta-
of the home office of the Maryland Casualty Company,
mentioned in President Stonels annual report as- bein
3 thoroughly competent representative, who is always at ﬂ{:

tive
was

service of our Canadian agents Mr. Lightbourn has been
with. the company n Canada a number of years, has been
engaged in casualty insurance still longer, has a most helpful ’
and pleasing personality, and is a loval Canadian as well 3s
a thorough Maryland Casualty man.”

Allen the winner of the

Mr. George H. was cup con-
test of the North American Life Assurance Cémpany. The
company’s staff paper says, “Mr. Allen took charge of the
Toronto agency at the beginning of 1914 and in the first

vear has brought his agency to the top, thereby winning the
Nalaco Cup for the l..rng! Increase 1n net bP\ln! ss during the
year Mr. Allen -has attained this enviabl¢ position through
the organization he has built up as well by his own personal
production.”” The North American Life Assurance Company
wrote more business in the city of Toronto during 1914 than
in any previous year in lf?b history of thé company.

-~

as forecasted in 7 he Monetary T imes
elected president of the
succession to the late
A.-Bogert of the Dominion

Mr. George Burn,
several weeks ago, last week was
Canadian Bankers’ Association, 1in
Colonel D. R. Wilkie Mr. C.
Bank was electgd vice president, to succeed Mr. Burn, and
Mr.'E. Hay of the Imperial Bank was appointed to the
executive.  Mr. Burn is-also a director of the Ottawa branch
of the Toronto General Trusts Corporation, and chairman of
the Ottawa clearing house association. . He first obtained his
banking experience in the Royal Bank of Scotland, in which
country he was born at Thursa, April 10, 1847, being a son
of Rev. David Burn. Coming to Canada he joined the staff
of the Roval Canadian Bank, Toronto, August, 1866, and
later was chief inspettor of the Exchange Bank. He was ap-
pointed general manager of the Bank of Ottawa in January,
1880. He is a capable banker. 54

—-_—e <

NATURAL RESOURCES IN BRITISH COLUMBIA

(Staff Correspondence.)
Vancouver, B.C., January 18th.
work. during which a tunne! was

200 feet, a lead of gold-bearing
on the Argot

After six years of
driven into the mountain for
quartz has been encountered at the operatiens
property at Greenwood This mining property is within a
few hundred feet of the “British Columb.a Copper L'umpany]s
smelter. so that it will not have the transportation handicap
that hampers development in many instances. While the work
has extended over six years, that does not mean that it has
been prosecuted steadilv, all that time. The work was re-
sumed from time to time accoiding as money could be earned
or secured. This discovery on the Argot property indicate
that there are probably other gold-quartz deposits in the
valley.

An exhibit that .will direct attention to the enterprise
of the British Columbia Electric Radlway Company was
recently. shown in the window of its offices, and will be seant
to the F.i’pmm-»n at San Francisco.. It consisted of a working
model of the Coquitlam-Buntzen power development ‘scheme
as it has been worked out to provide electrical energy for
Vancouver and the lower mainland, and in which millions
of dollars were spent, and which has made available 85,500
hurwhpn\\vr’{\r lighting and industrial uses ‘

The Imperial Oil Company, Limited. has completed the
first unit of its extensive oil-refining, plant ‘at Porf Moody on
Burrard Inlet, and will enter the export trade in crude and
refined oil to Japan and China, and possibly Australia. The
company has a refinery in operation in Peru, and the plant
here will handle the Peruvian oil. Two tankers will be
operated in the regular trade between Peru and British
Columbia )

el e

companies have increased their capital
stock : W. B. Haves -Black Silver Fox Company; Limited,
from $00.,000 to $124,000; the Silver Tip Black: Fox Com-
pany, Limited, from $25.000 to ®150,000, both of Prince
Fdward/1sland ; the Regina Mining Company, Limited, “Jih
Dominion. charter, from $50 ooo to 8250,000: the Rock Cuty
Cigar Company, with - Quebec charter, to the amount ©
£100,000.

The following
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THE DOMINION BANK it B g S
en
ful : e
s simn e vt 0w v | ROY QI BANK OF Canada
C. A. BOGERT, Gex. MANAGER 3 NCORPORATED 1900
n :
he : ; Capital Authorized ............ $ 25,000,000
- Trust Funds Should be Deposited Capital Paid-up...... ........... 11,560,000
the in a Savings Account in The Dominion Bank. Such funds are Reserve and Undivided Profits. . .. '3'174'000‘
‘h; safely protected, and earn interest at highest current rates. Total AsBOtS ..........iscbs +.... 180,000,000
& i
nal \ When payments are made, particulars of each transaction may ; D 17
ny be noted on the cheque issued, which in turn becomes a réceipt or HEAD OFFICE, MONTREAL
han voucher when cancelled by the bank. Sir HERBERT S. HOLT, Pres. E. L. Peasg,V.-Pres. & G. Mgr.
5 78
e T T O SR — 840 Branches in Canada and Newfoundland.
the = o Twenty eight Branches in Cuba, Porto Rico and
late , Dominican Republic. :
10N <
and BRITISH WEST INDIES
th | The Standard Bank Of Canada {  BAHAMAS — Nassau; BARBADOS — Bridgetown ;
. o QUARTERLY DIVIDEND NOTICE No 97. GRENADA—St. George's; JAMAICA—Kingston ;
his Notice is hereb iven thata Dividend at the rate of TRINIDAD—Port of Spaln asid Saa Fermande.
hich Yy €
“(()n THIRTEEN PER CENT. PER ANNUM upon the Capital BRITISH HONDURAS—Belize.
: is Bank has this day been decl for the ;
staff f;:?:gdal)‘h}:.]‘::‘ry'slmg‘ :“{’ m;: ‘;ce .:::,eorwlm &u‘:;t BRITISH GUIANA—Georgetown and New Amsterdam.
and able at the Head Office in this City, and at its Branches on and
"y after MONDAY, the Ist day of February, 1915, to Share- LONDON, ENGLAND NEW YORK CITY
ary, - holders of record -of the 21st January, 1915. ¢ SEEL * y
: The Annual General Meeting of Shareholders will be heid 2 Bank Bidgs., Cor. William and ¢
at the Head Office of the Bank in Toronto, on Wednesday, Princes Strecl‘. E.C. Cedar Streets.
the 17th of February next, at 12 o'clock noon. .
i By °"’°c',§3 lh; Bé‘(‘:ﬁ'owmw i Business Accounts carried upon favorable terms.
EO. P. , General Manager.
Toronto, 22nd pecembﬂ". 1914, s.m‘s Depamnelt ‘t‘ all Branches.
. €
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- 1y Banking Servi The National Bank of New Zealand
a's our Banking Service | o
work All who have Banking business. of whatever Head O"'“' '7 "oorytc Street, London. E.C E
t has e——|  Lature. to transact will find the modern Banking e e ‘ < .
s Te- Service offered by the Bank of Toronto most Paid up Capital and Rest £7,075,000
arned satisfactory. Reserve Liability of Proprietors .... 7,500,000
cates Long experience, ample resources. up-to-date :
n the equipment, and extensive foreign and domestic Head Office in New Zealand, Wellington, and 2 Branches
connections enable the Bank of Toronto to provide and Agencies throughout New Zealand.
: adequate facilities for all Banking transactions. 5 :
s Bills of Exchange collected. Wool and Produce Credits
was . arranged. All classes of Banking Business undertaken. -
Foner , INCORPORATED Agents in Canada:-The Canadian Bank of Commerce Bank
heme ‘ I HE 1855 of British North America, Bank of Montreal.
vy for : Correspondents in all parts of the World.
-~ BAN [ORONTO
85,500 OF
" 4
d the Head Office: TORONTO, CAN. 4
dy on . = 5 .
y PAID-UP CAPITAL .. : $5,000,000 VLR & .
- 1‘.'}‘3 RESERVED FUNDS ... 2 6,402,810 New Edition Now Ready (Send in orders now)
pl.mt
. e sty Manual of
3ritish Duncan Coulson, Prendeat )
W. . Gooderham, Vice-Pres. ). Henderson, and Vice-Pres, ® :
Hon. C. S. H William Stone C di B k
John Macdonal’:dm“" Lt.-Col. A. E. Gooderham k a n a a n a n l n
-apital Nicholas Bawlf Lt.-Col. F. S. Meighen By H. M. P. ECKARDT E
e, 7 J. LY Englehart Wm. 1. Gear
gt Thos. F. How, Geseral Masage T A. Bird, Chue luspecor | Price - $2.50 Postpald
1Pr\la\n1}; BANKERS Published by
L City London, England ... London City & Mu.juand Bank, Ltd. THE MONETARY T'MES
ant of . - . New York National Bank of Commerce .
Chicago ..  First National Bank 62 Church Street . . IORONTO
ASSETS & . - $60,000,000 _ - A
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INVESTMENTS AND THE MARKET

News and Notes of Active Companies—Their Fipancing,
Operations, Developments, Extensions, Dividénds
and Future Plans :

p—

Hollinger Cold Mines, Limited.—The Hollinger statement
for the four weeks ending December 2 showed a surplus of
$1,236,304. The four-weekly dividends on the 3 Pper cent.
basis required $9o,000 for each payment. Gross earnings 1in
November were $152,063. The company’s directors have de-
cided to pay 4 per cent. every four weeks instead of 3 per
cent. as formerly, making the disbursement §2 per cent a
year in place of 39, the first payment on the new basis being
payable January 28,

Ontario Power Company.—A special general meeting of
the shareholders of the Ontario Power Company is to be held
on February 16 at Niagara Falls, to consider the issué of
81,660,000 five-yeal six per cent second mortgage convertible
gold bonds to be secured by a mortgage on the assets and
undertakings of the company, this mortgage to secure also
two issues of debentures outstanding to’an amount of $3,340,-
000 and to.consider also an increase of the capital stock ©
the fompany from 810,000,000 to $15,000,000.

\

Canadian Ceneral Electric Company.—Regarding the
current statement that the company had paid its bank loans
and now had a credit balance, Mr. Frederic Nicholls, presi-
dent. tells 7 hé Monetary Times that it is a fact that the com-
pany have paid off the whole of the bank advances which
appeared in the last balance sheet as 83,542,200, and in addi-
tion to this they have reduced their accounts payable by
about $1,000,000, making a total reduction in liabilities of
over $4,500,000. The lagt annual report of the directors of
the company stated In part :—*“The item of borrowed capital
shows a considerable increase on account of very large com-
tracts that are in process of completion and pot available for
collection before the close of the year. The policy of the
company has always been to borrow funds’ to finance large
contracts during progress, so as to avoid a fixed dividend
charge in the event of any serious recession in trade.”” The
above epitomizes the situation very clearly, in a statement to
T he Monetary Times. “We had borrowed heavily to finance
large contracts which during the year 1914 were completed
and collected for. When our balance sheet for® this year is
completed it will be noted that while our warrent liapilities
have been greatly reduced, our current assets have been re-
duced in a like proportion. In other words the result has
emphasized that our liquid ts are really liquid. When
business is at the peak we are large borrowers,s but when a
recession in trade occurs we promptly liquidate our current
liabilities by a corresponding reduction in our current assets.”

Ontario Pulp and Paper Company.—Concessions having
been secured from the directors of the Spanish River Pulp
and Paper Mills, the bondholders of the subsidiary concern,
Ontario Pulp and Paper Company, have approved of the
resolution submitted by the company, asking bondholders to

agree to the suspension of five years’ bond interest. The
concessions are summarized as follow : —
(1) The board of the Spanish Company and the Lake

Superior Company, as well, shall be nominated as follows :—
Two directors by the bondholders of the Lake Superior Com-
pany; one each by the bondholders of the Spanish River and
Ontario Pulp companies; orfe by the hoiders of thé 3-year
sterling notes of the Spanish Company ; and one each by the
preferred and common stockholders of the latter company.

{2) The London interests undertake to use their best
endeavors to bring about at the\arlwst practicable date, the
amafgamation of the liguid assets of the Spanish and Lake
Superior companies. :

(3) The bondholders of the Lake Superior Paper Com-
pany, Ontario Pulp Company and Spanish River Company,
_respectively, shall receive during the respective currencies of

=7 théir bonds ten (10) per cent. of the amount allocited in any
year for dividends on the preferred stock and common stock
of the Spanish River Company. 7 i

{4) The holders of the short term Spanish notes shall-
not Peceive the return of their principal until all of the post-
poned bond interest has been paid.

Mr. B. Tooke and Mr. N. B Stark. the protective com-
mittee. commenting -on the announcement, state in part that

) THE MONETARY TIMES
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" year,”’ he said,

Volume s4.

it will be seen that the committee have obtained substantial
consideration for the bondholders, and besides have obtained
complete control of the board and management, and in ge'ting
these modifications they found the English interests most
willing to co-operate to place the company on a proper basis.

“It will be of interest to state that we have thought it
desirable to recommend jto the bondholders who have ex-
pressed their views in a resolution passed at their recemt
meeting, that the capital stock of the Spanish Company
ought to be reduced to a basis consistent with earning power
and assets, -and assurances have been given that the question
will receive early consideration.”

B g —

COBALTY ORE .H!PUENT‘

The following are the shipments of ore, in pounds, from
Cobalt Station for the week ended January 15th, 1915:—

Mining Corporation of Canada (Townsite City Miné),
76,810 pounds; Dominion Reduction Company, 87,600
pounds; Crown Reserve Mine, 34,950 pounds ; O’Brien Mine,
57,670 pounds. Total, 257,030 pounds, or 128.5 ‘tons. The
total shipments since January 1st, 1915, are now 1,462,470
pounds, or 731.2 toms.

———————

BANK OF HAMILTON REPORT
The policy of the Bank of Hamilton was, outlined by
Mr. J..P. Bell, general manager, at that institution’s forty-
third annual meeting this week. “The bank early in the
“‘adopted a conservative policy, lending only
and was,; therefore, in'a very

for strictly business purposes, v
broke out, and had kept. so

strong position when the war
ever since.” :

Of the liquid assets, $8,660,504 are represented by cash
on hand, balances in banks, etc., being 23 per cent. of the
Bank of Hamilton liabilities to the public.

“Since the war broke out” said Mr. Bell, “we have had
most of our premises and other properties appraised by in-
dependent valuators, and are pleased to inform 'you that,
taking their figures, and the book value in the few unim-
portant cases where they did not make an appraisal, the total
is very much more than appears in the statement hefore you,
;hnwing what a good investment they have be 1 .for the
ank.”

The balance at credit of profit and loss account a year
ago was $151,131.75. The profits for the vear ended No-
vember 3oth, 1914, after deducting charges of management,
interest accrued on deposits, rebate on current discounts,
and making provision for bad and doubtful debts, were 848s,-
265.40. This gave a sum of 8636,307.24 for distribution. It
was’ appropriated as follows: Four quarterly dividends, in
all 12 per cent., 8360,0004 provision fox depreciation in securi-
ties and for contingéncies, $75,000; pension fund, 819,
309.62 ; patriotic, red cross and relief funds, 825,000, 2
of 8470,300.62, which left a balance of profits carried ‘
of $157,087.62. It has always been thé practice of the Bank
of Hamilton, one of Canada’s strong banks, to make ample
provision for any shrinkage in the market value of its invest-
ments before arriving at the earnings of the year, but in
addition to the regular provision this yeatr 875,000 was set
aside for further possible declines and contingencies, a '
provision. _ -

The bank has substantial deposits of $34,523,827. Its
paid-up capital stock is $3,000,000, and to its reserve
of 83,600,000 is added $157,087, the balance brought forward

_making a total of $3,757,087. The bank’s balance shéet for
the past vear indicates a healthy condition. x

—— -
)

A severe article on the Dominion Trust Cnmpany;aﬁain
appears in last week’s Truth, London: “The confidence of
British investors inm Canadian undertakings has cei
some rude shocks in the past vear or two, but ink.some
respects- this case is the worst that has occurred,’” says the
article. ““The principal villian of the piece has passed away,
but it is to be hoped their misdeeds will be brought home to
some of the other responsible directors and officers in Can-
ada It will probably be found that so far as-the advisory
committee in London are concerned, they were themselves
victimized.” ;
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Toronto, January 13th, 1915,

Holie BANK OF CaNADA

NOTICE OF QUARTERLY DIVIDEND
Notice is hereby given that a Dividend at the rate of SEVEN

PEK CENT. (7%) PER ANNUM upon the paia up Capital
stock of this Bank has been declared for the THREE MONTHS
ending the 28th of February, 1915, and that the same will be
payable at the Head Office and Branches on and after Monday,
the st of March, 1915, he Trausfer Books will be closed
from the 15th to the 28th of February, 1915, both days inclasive.

By Order of the Board,
JAMES MASON,

General Manager

“THE

BANK OF OTTAWA

ESTABLISHED 1874
Capital paid up, $4,000,000. . Rest, $4,750,000,
Total Assets over $50,000,000,
Head Office OTTAWA, Canada

. Board of Birectors
HON. GRORGE BRYSON, President: JOHN B. FRASER, Vice-Pres
SIR HENRY N. BATE DAVID MACLAREN
RUSSELL BLACKBURN DENIS MURPHY .
SIR HENRY K. EGAN 2 HON. SIR GEORGE H. PERLEY
E. C. WHITNEY 2
GEORGE BURN, General Manager, D. M. PINNIE, Asst. General
Manager. W. DUTHIE, Chief Inspector. .
Interest-bearing Deposits received at all of the Bank's 97
Branches. 174
; f

—— THE

Weyburn Security Bank

HEAD OFFICE, WEYBURN, SASKATCHEWAN
Capital Authorized . . $1,000,000
BaAlcuu IN SASKATCHEWAN AT

Weyburn, Yellow Grass, Mc Taggart, Halbrite, Midale, Griffin,
Colgate, Pangman, Radville, Assiniboia and Benson.

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

THE QUEBEC BANK

Founded 1818
Capital Authorized $5.000,000. Capital Paid-up $2,734.620.
Reserve Fund $1,308,655 d

Dimmcrors—John T. Ross, President. R. Mac.D; Paterson, Vice-President

Vesey Boswell, Gaspard Lemoine, Thos. McDougall, G.G. Stuart, K.C..
J. E. Aldred, Peter Laing, John M. Mcintyre. 3

Head Office : Quesec. General Manager's Office: MonTrEAL

B. B. Srevexson, General Manager

This Bank has 63 Branches throughout Canada—
30 in the Province of Quebec and New Brunswick,
10 in the Province of Ontario, 23 in Western Canada.

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

Bank of Scotland London Agents in France—Credit Lyonnais. Paris 10

Northern Crown Bank

HEAD OFFICE - WINNIPEG
Capfttal (pald up $2,860,000
A general banking busi tr cted at all branch
DIRECTORS
PRESIDENT Sir D. H. McMillan, K.-C.M.G.
Vics-PRESIDENT Capt. Wm. Robinson
Jas. H. Ashdown A. McTavish Campbel! W. J. Christie
Sir D. C. Cemeron, K.C.M.G. H. T. Champion John Stovel
BRANCHES IN WESTERN CANADA
ALBERTA MANITOBA SASKAT- Lloydminster
Arden CHEWAN Lockwood
Bdmonton Beausej our Alameda Macoun
High River B.nscarth Allan Manor
Macleod m Aneroid Marengo
Red Deer 1 Balcarres Maymont
Glenboro Bladworth Moose Jaw
i Cadillac : :f‘lltt .
8. CoLUMBIA La Riviere il ¢
Mw Melita | Miniota Dubuc ?rince Albert
Bburn Pierson Dundurn _ Qu'Appelie
New Pipestone Duval Quill Lake
Westmi Rathwell Bari Grey Regina
Questminster - St. Boniface Fiske Rockhaves
.ml‘” Ste. Rose du Lac Fleming Rush Lake
Somerset Foam Lake Saltcoats
Vancouveg Sperling Glen Ewen Saskatoon
Hastings St. Stonewall Govan Sedley
Granville S¢. WinniPEG Hanley Sheho o
Mount Pleasant Portage Ave. Harris Stornoway Stn
Powell St. and Fort St. Holdfast Swift Current
Visteris Portage and Imperial Tate
Sherbrooke Kinley Venn
Main & Selkirk Lancer Viscount
William and Langham Watdeck
Sherbrooke Laura | Liberty Yofkton
BRANCHES IN EASTERN CANADA
ONTARIO nterpri Odessa Seeley's Bay
Bath =lonoet“ OTTAWA To':_o-*r;‘
Hracebridge nglewood Sparks St. ing St.
Brockville Sawoed Rideau St. Agnes St.
gm“" Kingston ‘Wellington St. wzsdlm Ave.
tenham pPort Dover
Comber ::M’.“”- Scotland Woodstock
RS OF THE BANK :
.R. Campbell, Mmo:ﬂcnns L. M. McCarthy, Supt. Branches

V. F. Cronyn, Supt. Bastern Branches J. P. Roberts Supt- B.C. Branches

ESTABLISHED 1868

Union Bank of Canada

Head Office - WINNIPEG
Paid-up Capital . . . $ 5,000,000
Reserve . - B . . 3,400,000
Total Assets (Over) - g .» 80,000,000

BOARD OF DIRECTORS

Honorary President - SIR WILLIAM PRICE
President - - - JOHN GALT, Esq.
Vice-Presidents :

R. T. RILEY, Esq. G. H. THOMSON, Esq. '
W. R. Allan, Esqg.

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

P.C. M.P. S. Haas, Esq.
M. Bull, Esq. J. S. Hough, Esq., K.C
Col. John W. Carson F. E- Kenaston, Esq.

B. B. Cronyn, Esq.
E. L. Drewry, Esqg. g i
G. H. BALFOUR, General Managér
H. B. SHAW, Assistant GeneraliManager i
F. W. S. CRISPO, Superintendent of Branches and
Chief Inspector | 1
London, Eng., Branches, 6 Princes Street, E.C.,
and West End Branch, Haymarket, S W,

HE Bank, having over 310 Branches in Canada extend-
T ing from Halifax to Prince Rupert, offers excellent
tacilities for the transaction of every description of
Banking business. It has Correspondents in dlrzities 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

Wm. Shaw, Esq.

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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CO-OPERATION IN ACCIDENT INSURANCE
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Timely Talk in"London of Interest to Canadian Companies
—Co-operation Does Not Cripple Initiative

affected by the prin-
J. C. McBride,

Unioo Assurance Com-

As 10 ho
ciple of co-operation,
accident manager of the Commercial
pany; at a meeting of the Insurance Institute of London. He
dealt with the matter from the standpeint of (1) the imsurance
offices, (2) the insuring public and (3) those engaged, in the
conduct of the business. _

Many factors entered into the underwriter’s considération
of a risk—the character and commer« ial standing of the pro-
poser, the circumstances incidental to the particular case, the
probability of any vamnation in these circumstances during the
currency of the policy, past claims experience, and so on.
But it must not be imagined that co-operation implied gndcr-
writing on the ‘““penny in-the-slot”’ system and left nothing to

w Accident insurance was
was discussed by Mr.

the judgment and’ experience of the underwriter. Co-op.era-
tion did not gxppfr initiative. The underwriter was _chleﬂy
concerned with the probable claim cost, for upon this the

primarily depended, and it was only
with any approximate degree of ac-
-  caracy, in the light of the experience of risks of a simﬂar
class. Co-operation enabled* the individual underwriter to
take advantage of an experience which in any event must be
greater than his own, and by the help of that collated ex-
perience he could, given the requisite qualities, attain that
measure of skill in gauging risks which would ensure a profit
1 on his transactions.

‘Risks Rated From Diverse Standpoints.

Referring to the experience of the companies under the
Workmen’s Compensation Act of 187, Mr. McBride said 'thc
companies would have gained a manifest advantage by acting
together, but they failed to co-operate. Underwriters rated
the=risks from two, often diverse, standpoints— (1) .thelr own
idea of the rate, (2) the rate obtainable in competition. Em-
ployers of labor were enabled fp unload at inadequate premiums
the very serious liability the law ifnposed upon them, and
what should have proved a lucrative source of revenue for
the companies resulted in disappointment and heavy loss.
the passing of the Workmen's Compensation Act, 1906, the
Offices, warned by the consequence of ten years’ trading on
ansound lines, wisely, decided to take advantage of the
altered conditions and to combine for their common good. Ac-
. cordingly, the Accident Offices’ Association as at present
s constituted came into existence in June, 1906.

One of the first steps taken by the Associated Offices was
their experience under the Act of 18g7—which af-

premium to be charged
possible to forecast it,

to collate

forded someé basis upon which to estimate the premiums
3 requisite to insure the far greater liability under the new
: Act—and to provide for the collation in the future, in great

detail, of their experience ander the Act of 1906. A fixed
charge per head for employees in any trade would not yield
the required result, for the Act provided that an employee
should receive one-half of his earnings during disablement by
an accident or injury within the scope of the Act, and the
earnings of emplovees differed not only in trades as compared
with one another, but in the same trade according the
s L )

grade of the employment, the skill of the employee, and the
number of hours worked and other factors

to
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Primary Basis for Rating.

The earnings of emplovees were the true measure of the

The collated experience of
of anv given industry, or of

tion of claims for that industry
Associated Offices in respect

risk and ‘constituted the primary basis,for rating and for
ascertaining the claims cost. The aggregate expenditure in
< claimis in connection with all employees in the whole of a
;‘ 3 given industry over a number of vears would not, only yield
3¢ the actual claims cost; but it -would also forecast the expecta-
i
i
b

all

that industry, must afford

i anv particular gr labor In

4 a much more rel f stimating the claims cost
than could the figures derived from the experience of one

i office alone, however wide its operations were Without be

= traving secrets, he (Mr McBride) might say that recently
~the Acrident Offices’ Association had under consideration the

rates charged for i certain industry. The combined experi-
ence of alk the companies, upon which the actual claims cost
was ascertained, was based upon a wage roll of £123,548,-
ooo— figures which, he ventured to think. would appeal to the

THE MONETARY TIMES

Volume 34.

keenest., mathematical mind as.a safe basis upon which to
calculate the cost of the “expectation.”” The Workmen’s
Compensation Act of 1986 had now been in operation for
seven years. The Accident Offices, entirely owing to co-
operation, had at their disposal figures which predicted with
great accuracy the claims cost in-a very large number of
trades and the various classes of occupation and employment
into which many trades were sub-divided. 3
TWrning to what he described as the wide and varied
field for the underwriter opened up by motor insurance, the
lecturer said that during the year ended November, 1914,
there had been an inciease in the number of motor vehicles
of no less than 111,695 as compared with the previous year.
A motor policy provided indemnity in respect of several
hazards, and, motor traction- being of comparatively recent
origin, experience of the cost of these diverse contingéncies
was limited. They had much to learn before they could

= measure the insurance liability involved in these complex and

and ever changing risks which were dependent upon such
diverse factors as construction, motive power, speed, nature
of roads, ‘locality (whether town or country, hilly or flat,
crowded or sparsely populated), the trade in which the
vehicle was used and the class of goods, if any carried. It
must also be borne in mind that the extensive use which the
public now made of motor vehicles had given rise quite sud-
denly to circumstances mew alike in the experience of the .
driver and of the general public. The Case Law bearing on
these circumstances was still in the making. Tlhe decisions
of judges and juries in the frequent cases of claims for heavy
damages could not be forecasted with any degree of accuracy.
Rapidity in collating the experience resulting from these
rapidly changing circumstances was of the first importance.
Although it was true that (provided the funds of his company
held out) an underwriter acting independently might eventu-
ally acquire a certain degree of experience, his individual ex-
perience obviously- eould not have the same value as the
wider experience which he would acquire by co-operation
with other underwriters.

Management Expenses and Claims.

Mr. McBride went on to refer to the numerous other
tlasses of business usually comprehended in the term “Acci-
dent Insurance” risks not contemplated five-and-twenty years
ago, when accident insurance was practically restricted to
personal injuries. The beneficent effect of co-operation in
underwriting was already apparent in employers’ liability,
workmen’s compensation, motor car, personal accident fidelity
guarantee, third party and live stock insurance, and t‘le prin-
_ciple must of necessity, in his opinion, be extended to many
other classes in days to come.: : :

Co-operation affected management expenses and clajms.
By ensuring level rates and benefits, it discouraged undue
competition and the transfer of insurances from one company
to another. Other things being equal, the insured remained
with the Office whose agent had the greater influence with
him, and the energies of agents and inspectors, the expendi-
ture in salaries and travelling expenses, were freed for the
securing of new agents and clients. '

Of the Rogues’ Calendar.

Statistics and records in connection with many matters
were essential to the conduct of accident insurance: economies
both in time and money resulted from their compilation by
all the companies for the use of each. The bugbear of the
business was the man who with intent set out to defraud
and who would, if not “kept under,” materially add to the
cost of the honest man’s policy. Every accident office of
necessity kept a rogues’. calendar: the extent of the pro-
tection afforded by it to each company depended entirely
upon the information _contributed to it by all.

Co-operation benefiteil the scheme °of insurance as 2
whole : it enabled the offices-to, give the world what it clamor-
éd for at a fair price, and secured for the insured equitable
premiums, generous treatment of claims and financial stability.
It produced equitable premiums inasmuch as it restricted- ex-
penditure, conserved energy and prevented waste. Com-
- panies need not of necessity charge the same premiums, for
<ome were able to carry on business at a less expense than
others: but the collation of claims’ experience ascertain
the safety mark below which premiums could not possibly be
reduced.

< It might be urged that by co-operation offices could form
a “ring” to force up premiums against the public: but the

economic conditions which prevailed in insurance made _Vh*’
Abnormal profite would quickly attract capital-

impossible
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BANK OF HAMILTON

HEAD OFFICE, HAMILTON

CAPITAL AUTHORIZED ......0us. shdbsl snbionnes . $5,000,000

CaPITAL PAID UP ... escecsdesscscscserncanees. 3,000,000

SURPLUS  ..s0eioscsansegansnsisssssessevossosocss S iDOOID
PIRECTORS

Hox. JOHN §. HENDRIE, C.V.0., President.
CYRUS A. BIRGE. Vice-President.
George Rutherford J. Turnbull C. H. Kewton
C. C. Daiton W. A. Wood Robert Hobson
and J. P. BELL, General Manager.

BRANCHES:
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ONTARIO :
Ancaster Gorrie Moortield - Southampton
Atwood Grimsby Neustadt - St. Williams
Beamsville Hagersville New Hamburg Teeswater
Berhin Hamilton Niagara Falls Toronto
Blyth ' Barton-8t~. Niagara Falls,§. ° Queen &
Brantford ¥, Deering y Oakville
* Bast End Bast End ) Orangeville " Coliege &
Burlington ** North End Owen Sound Oss/ngton
Chesley " West End Palmerston " Yonge &
Jarvis Pars Gould
Dundalk Listowel Port Arthur * Bathurst &
Dundas Lucknow Port Eigin Arthur
Dunnville Midland Port Rowan Vittoria
rordwich Miiton Princeton West Toronts
D e ='mu Selkirk | Simcoe zm
A
g MANITOBA
Bradwardine : OGladstone Miami
Brandon Hamiota Minnedosa Swan Lake
Carberry Kenton Morden Treherne
Carman Killarney Pilot Mound Winkler
Dunrea Manitou Roland Winnipeg
Bim Creek Mather Rosebank “ Neorwood
Poxwarren Snowflake “ Princess St
SASKATCREWAN
Aberdeen Caron Marquis Redvers
Abernethy Dundurn Mawer Rouleau
Battleford Estevan Melfort
Belle Plaine FPrancis Moose Jaw Stoney Beach
Grenfell
Loreburn «
ALBERTA BRITISH (COLUMEBIA
Stavely Armstrong Vancouver
Champion Taber Kamloops Vancouver B.
Granum Vulcan Milner Penticton N. Vancouver
'. M (v} A ‘. "'
Salmon Arm K,clal;‘cto‘t?ll

-

THE STERLING BANK

OF CANADA

”

Our. facilities enable us to
offer a most complete bank-
ing service to concerns
opening business in Canada.

Head Office:
King and Bay Streets, Toronto

. Toronto Branches :

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

College and Grace Streets Wilton Ave. and Parliament St
Yonge and Cariton Sts. Church St. and Wilton Ave.

B

l
|
(S8

»‘
|

|
|

THE

Merchants’ Bank

OF CANADA

ESTABLISHED IN 1864

Capital Paid-up -~ - - $7,000,000
Reserve Funds - s 7,248,134
Head Office, MONTREAL

Board of Directors @ -

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

——————

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

GEO. MUNRO, Western Superintendent.
J. 3. GALLOWAY, Superintendent of Alberta Branches.

Inspectore—W. A. MELDRUM A PATERSON

. B. BARTHE J. DONNELLY
F. X. HAHN ’
BRANCHES AND AGENCIES,;
QUEBEC
Montreal, Head Office* St.J St. Huntingd Shawvilie
"' 1288 St. Catherine St. E. Lachine Sherbrooke
320 St. Catherine St. W. Maisonneuve Ste. Agathe des
2 St. Denis St. Napierville Monts
“ 1350 St, Lawrence Bivrd. Ormstown St. Jerome
" 1886 St.'Lawrence Blvrd. Quebec St Johns
g 672 Centre St " St.Sauveur  St. Jovite
Beauharnois Quyon Vaudreuil
Bury Chateauguay Bsn Rigaud Verdun
ONTARIO
Acton Galt Lucan r St. George
Alvinston OGananoque Lyn St. Thomas
Athens Oeorgetown
Belleville Glencoe Meaford
Berlin Oore Bay Mildmay Thorold | Tilbury
Bothwell Granton Mitchell
Brantioed Mg  Newburs " Dundas §
Hamiiton Newbury « as St
Bronte Bast Bnd Oakville * Dupont and
Chatham Hanover Orillia Christie Sts.
Chatsworth Hespeler Ottawa Walkerton
Clarkson llh.-‘ln Parkdale Wlﬂ.ﬂ;”u:.
Creemore Kingston Perth | Watford
Delta Lancaster Prescott West Lorne
Bganville Lansdowne - Preston Westport
Bigin Renfrew Whesatley
Blora Li Current Sarnia Williamstown
PFinch | Pord ’ Windsor
Port William London East St. Bugene Yarker
MANITOBA
Brandon Macgregor Oak
Carberry Morris ’ ia Prairie Winnipeg
Oladstone Napinks ' Banner.
Hartney Neepaws Souris man Av
. SASKATCHEWAN
Antler * Probister Limerick
Arcola Maple Creek Saskatoon
Battleford Gull Lake Shaunavon
Carnduff Humboldt Moose Juw Unity
Kisbey Ox
ALBERTA
Acme Donalda Leduc Rumsey
Brooks Lethbridge 2
Calgary ; Bdmonton Mannville - tettler
2nd St. E. " Alberta Av. Medicine Hat ome
Camrose “ Athabasca Av. Munson Tofield
Carstairs “ NamayoAv  Okotoks Trochu
Castor Bdson Olds Vegrevilie
Chauvin Hughenden Raymond Viking
Ceronation Islay Redcliff Wainwrght
Daysland Killam Red Deer West Edmonton
Delburne Lacombe Rimbey Wetaskiwin
BRITISH COLUMBIA
Chilliwack New Westminster Sidney Victoria
(anges Harbour Oak Bay vancouver
Nanaimo x_{H ntinp St s
NEW BRUNSWICK NOVA SCOTIA
St. John 4 Halifax
SUB-AGENCIES—~Ontario—Beachville, Cslabogie Frankville, Lon
don South, Lyndhurst. Muirkirk, Newington, Pelee Island. Manitoba
Austin, Oriswold, Lauder, Sidney. Alberfu— Botha, Crar Saskatche

wan—Dollard, MacNutt,
New Yomrx AcENcY—83 and 65 Wall Street

Baxxers In OREAT Britain—The London Joint Stock Bank Limited ~

Toronto Beancurs——A. B -PATTERSON, Marnager
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ists and lead to the flotation of new companies content to
trade for as modest return. 3

It remained to consider how 'co-operation affected those
actually engaged in ‘the conduct of the business. If a busi-
ness succeeded, its success reacted upon those concerned
in its management and. conduct, and the converse held in the
case of failure The general economic law that combined
effort produced better results than even the most efficient
work of . isolated individual applied here with great force
Whether their position in the company they served was one
involving great responsibility, or as yet but a lowly one, the
effect was the same. By acting in unison they were able to
produce better results for their offices, and, as a consequence,
to obtain advantages for thems: lves which could never accrue
another, no matter what

if they rked independently of one

amount of brains or what amount of perseverance the in-
dividual brought to his task. The Insurance Institute of
London itself was an outstanding example of the principle,
exhibited in jts succession of presidents, its educational

facilities and its social opportunities. By bringing its ‘mem-
bers into personal contact with one another, it furnished the
best lubricant conceivable for oiling the wheels of the in-
dustrial machine for rounding off sharp corners, and making
rough paths smoéoth. *Everything that assisted the machinery
to run smoothly made for regularity and increase in the out-
put, improvement in the goods, and the well-being. of him
who controlled the machine in short, for all-round efficiency.

el AR

’

5 ENCLISH BANK'S LARCE COLD HOLDINCS

Sir Edward Holden has received general congratulations
on his announcement that the London City and Midland
Bank holds £8,000,000 gold, says a London cable.

It is recalled that last year he stated he would announce
*his bank’s gold holdings in order to encourage individual
banks to create gold reserves But in view of the war it
had been thought he might postpone the announcement.

The large amount of gold holdings in the institution
causes surprise and doubtless will influence other banks to
pursue a like course.” However, it is not expected that they
will follow the example yet. But it is assumed that the
course of the London City and Midland Bank may possibly
revive discussions on ethics of reserving and hoarding of
gold. ,

Inasmuch as this is the first time the institution has
published its actual gold position, the course is considered
especially interesting in the present juncture

el A

CANADA'S NOTE CIRCULATION

The increase in the Démirion note circulation since the
outbreak of the-war, has been explained by the minister of
finance, Hons Mr. White, who stated that apart from the notes
issued agaiist securities gold to the amount of 6o per cent.
was held against the remaining outstanding circulation. It
was not until 1902 that the percentage of gold so held rose
to 60 per cent Dominion ndtes aggregating abdut twenty-
five million dollars have been issued since August against the
deposit chiefly of Dominion guaranteed and municipal se-

curitieg. s =
Any necessary legislation confirmatory of the action of
the governbr-in-coun i1 in exceeding the legally authorized

obtained at the coming session of parlia-
in 1008, following an authorization in

million dollars,

in Great Britain the

note issué will be
ment, as*was done
Y 1007 of aniexcess issue of ter

The mimister added that
government” has issued since the war broke
notes to an amount as high as two hundred
milliosi: dolidrs, while the United States between
and October 31, issued thrge hundred and sixty
dollars of “emergency curréncy.”

The Canadian  situagion is exceptionally  strong, and
there is no sign of redundanty of circulation. Among other
collateral held by the Dofninion against which advances in
Dominion notes have been made. are a portion of the Grand
Trunk Pacific and> Canadian Northern Railway Companies
securities, guaranteed as to principal and interest by the
Dominion under the legislation of the last regular session
of parliament

Advances made upon
few months, when international markets have
to flotations have enabled the two companies to
<truction work and link up their systems.

imperial
out currency
and seventy
August 1

million

these securities during the past
been closed

continue con-
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RIGHTS OF INSURANCE COMPANIES

Remarks of a Canadian President to the Heads of United
States Companies—No Indirect Taxation

—_—

The Association of Life Insurance Presidents is protect-
ing the interests of Canadian life insurance companies in the
United (States, just as fully as if we were located in the United
States\\ And the Canadian Life Insurance Officers’ Associa-
tion is looking after the interests of American companies in
Canada, just as fully as if you were located in Canada, was
a remark of Mr. T. B. Macaulay, of the Sun Life Insurance of
Montreal, when addressing the life presidents recently. - You
can protect our ‘interests in a way we cannot, and we can
protect your interests in Canada in a way that you cannot.
You will recall the
insurance bil that came before our parliament some Yyears
ago, as a resulg of the agitation a number of years ago, when
we had three years’ discussion before the
ment, and when at last, as a result of the greatest fight that
ever was had in connection with a legislative meagure since
the world began, we got a good bill and now have a good
law. We looked after your interests just as we did after ours,

There is another matter right on now, where we are work-
ing for you just as we are for ourselves. On both sides of
the boundary line, we have been cursed with these terrible
taxes on premiums, levied by the states south of the line and
by the provinces north of the line.

Tried for Reasonable Provisions.

For years we have had a tax, usually at one per cent., but
lately it has been increased by a bill which passed the Ontario
legislature last session, raising . the rate to 1% per cent. of
all the premiums in that province. We have also a 1% per
cent. tax in the Province of Quebec, and we have been look-
ing forward to the time when we would probably have 2 per
cent taxes in every province of the Dominion. We tried our
best to influence our legislatures to be more reasonable. If
they had been willing to levy the tax at 1 per cent., 1 doubt if
we would have said anything at all, but when we saw ourselves
faced with 13 to a certainty, and with 2 per cent. in
probability, we said the time is come for us to do something
_else than merely try to present our arguments to legislatures.
Up in Canada we have a means of attacking this measure
which you, south of the line, do not have. You are gov
by the constitution of the United States and the powers of
the states of the Union are decided by that measure. We
-have a constitution which is called the British-North America
Act, by which Confederation was formed and which decides
what are the powers—the taxation powers of the provinces and
the federal government. Under our act, it is provided that
the provinces may impose direct taxes of any kind, but that
they cannot impose indirect taxes.

Any indirect tax is one which is imposed upon one per-
son, like an importer of goods, the mianufacturer of cigars
or whiskey in the form of excise tax or customs tax, wi
the idea that he will not in the end bear the tax, but he will
be able to shift it on to the ultimate consumer. Now, if we
can show that this tax on life insurance premiums is an in-
direct tax, and that it is not merely actually, but legally,
borne, not by the companies, but by policyholders in the end,
then we will be able to show to the provinces that they have
not been content with charging us one per cent., that they
have been wanting to charge us two per cent.

We appeal to the law, and we now have every hope we
will be able to say, ‘vou cannot tax us at all-in that
manner.”” The Life Insurance Association of Canada has
taken up this question and decided'to appeal it right to the
privy council. We have taken legal advice on) the matter,
and 1 do think we are going to win, and we are looking for-
ward with the greatest hopefulness of being free -from this
provincial tax on premiums, and we will mot only free the
Canadian companies, but the American’ companies as well,
from the tax:

The same co-operation is going on in every department.
In the Actuarial Society “of America, Canadians and Am-
ericans meet on an exact equality. In the Life Underwriters’

Association, we have established a splendid arrangement by
which the president of the American Association is ipso facte
a vice-president of the Canadian Association, and the pr
dent of the Canadian Association is ipse facto a vice-president
of the American Association That is delightful co-operation.
It is as it should be.

Canadian parlia- ~
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' A SAFE INVESTMENT S
5§ The safest and most profitable investment you THE N‘Tloull' BlNK OF SCOTL‘ND
can make is to purchase a copy of -Limited :
MURRAY'S INTEREST TABLES Incorporated by Royal Charter and Act of Parliament. BEsrasusueo 1825
5 at a cost of $10.00, L[;a_pdilal Subscribed...... £5,000,000 822.‘(:‘)(3‘(:;)‘
; By means of it you can see the interest due l'an‘ca‘l‘l‘;d. e :%% ‘2;3..00‘!‘."30
on your investments. Reserve Fund ........... 900,000 4,500,000
- These tables are from 2%% to 8% from 1
1 day to 8368 on sums from $1.00 to $10,000 Head Office . EDINBURCH
; Address Orders to— J. 8. COCKBURN, General Manager. GBORGE B. HART, Secretary
. LONDON OFFICE—$7 NICHOLAS LANE, LOMBARD ST., BC.
> Bo WO M U R R A Y .| JOHN PERGUSON, Manager. DUGALD SMITH, Assistant Manager
L. : ACCOUNTANT The agency of Colonial and Poreign Banks is undertaken, and the Accep.
e Supreme Court of Ontario, Toronto retired on terms which will be furnished on application.
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4 - ESTABLISHED 1817
. 3
5 /
: BANK OF NEW SOUTH WALES
»ls » PAID UP CAPITAL . “ . a AUSTRALIA . . . . $17,500,000.00
y : RESERVE FUND . . . ‘ - . ; ' i $12,500,000.00
RESERVE LIABILITY OF PROPRIETORS . 5 . ~ $|7,5w,m.m
w ( $47,500,000.00
,:: AGGREGATE ASSETS 31st MARCH, 1914 . - < - sw!m,m.w
’k; HEAD OFFICE, CEORCE STREET, SYDNEY. LONDON OFFICE, 29 THREADNEEDLE ‘TREE"I’, E.C.
:r GENERAL MANAGER—]. RUSSELL FRENCH. :
1f /The Bank has 347 Branches and Agencies, viz.:—168 in New South Wales, 37 in Victoria, 48 in Queensland, 6 in South Australia, 11 in West Australis, 3 in
- Tasmania, 57 in New Zealand 3 in Fiji, 2 in Papua, | in London. and has Agents and Correspondents all over the world. The Bank collects for and under-
 if - takes the Agency of Other Banks and transacts every description of Australasian Banking Business. Wool and other Produce Credits arranged
ves -
all : ' 3
ng ‘ 3
es. : —
ed CANADIAN FINANCIERS
of THE ONTARIO LOAN
We : s : . :
e TRUST COMPANY AND DEBENTURE CO.
es
s g VANCOUVER’ B.C. LONDON INCORPORATED 1870 Canada
hat . . . P T
hat as Fiscal Agents for WESTERN CITIES can offer 2 CAPITAL axp Uspsviosh Paowrss ... $5,506,000

: 5 MUNICI PAL DEBE RES OF TH IS COMPANY
- | SECURITIES 4]2" gty . %7
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with ~

will both long term Debentures and one to three ye& Treasury RS '

we Certificates, to yield over 7 per cent. Commission paid to TERM S YEA PAY INVESTORS

in- recognized Bond dealers. : :

ally, Apply for list of Western Bonds for comparison before JOHN McCLARY, President. A. M. SMART, Manager.
end, buying other securities. .
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has The Standard Trusts Co. Canadian Guaranty Trust Company
, the :

tter, Head Ofce 4 : 346 Main Street, WINNIPEG HEAD OFFICE: BRANDON :

for- : v

this - Branch Offices .. Saskatoon, Edmonton, Vancouver Board of Directors:
. the President, J. T. Gordon, Esq. (President, Gordon, Ironside & Fares Co., ALex. C. FRASER, - Lr.+CoL. A. L. YOUNG,
well, . Ltd.) President. Vice-President.

Authorized Capital ........$1,000000.00 Reserve ... $400 000.00 Joux R. LitTLE, Managing Director.

nent. Subseribed and Fully Pald  750,000.00 Total Assets.. 12,750.000.00 _ How. GEORGE W, BROWN, WiLLIAM FERGUSON, H. L. ADOLPH
.Am-’ All business of a trust character transacted. Administration of f (z t“HUA::r;LL.w{‘. :s;' Mgwu\.ﬂx.,pjuo. ‘_»\; h::cl)::a':,:»
Bats oo, Wl ot sl . Comaintioo sed e G R L ey
t by spondence invited. Trust funds invested in first mortgage securities. o 8% ’ b CAMEROS, U. A, REESOR.

facto o Have you made your will? 1f not, why not makeit now and appoint
pl’ﬂi’ : the Standard Trusts C y your Executor and Trustee ? Acts as Executor, Administrator, Trustee, Liguidator,
;ig::t ' W, HARVEY, Managing Plirector and in any other fiduciary capacity.
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Montreal Locomotive m.—This company shipped
the following engines during-the past year:—20 locomotives
of various types for railways, 11 locomotives for industrial

purposes.

RAILWAYS NEARLY DOUBLED EQUIPMENT

PR

Figures for Past Seven Years Show Rémarkable Develop-
ment of Canada’s Rolling Stock

/ Canadian Car & Foundry Company, Limited.—This com-
pany shipped the following equipment during the fiscal year

ﬁded September 3oth, 1914:—
i

The growth in the rolling stock of Canada’s leading rail-
roads during recent years is shown in the following table:—

Freight Passenger Nenbe

Locomotives. Cars. Cars. Purchasers— - Kind of Cars— Shi
1907 fasnama 3,504 107,407 3.642 Canadian Pacific Railway. 4o-ton steel frame box ....§,000-

ol i 3,572 115,799 4,026 Intercolonial Railway j0-ton steel frame box ....

1909 < 3,969 117,779 g8 Canadian Northern Ry. .. 3o-ton steel frame box ....

. Noes. 4O 119,713 4,320 Montreal Tramways Co. .._ Street car DO .oviase

o | . 4,219 127,158 4,513 Intercolonial Railway Combination first-class and -

= H A 1912 ..oooeoeeee 4484 140,918 4,046 bDaggage ..c-ocvenn 4
- PN > Ees £F g 182,221 5,696 Intercolonial Railway ... Wood colonist sleepers .... §
Canadian Northern Ry. .. Wood first-class coaches ... 10

at
e

During the past year the Grand Trunk Railway Company

»‘ made the following additions, Mr. E. J. Chamberlin informs Hart Otis Car Company . sc»toln steel underframe bal- = -
1‘ ! The Monetary 1T imes :— 8| NP o ASt, caeericieceenees 1
ki Freight equipment—gyo steel underframe box cars; 500 E"""B L::: C:ml mlnrzni OFEIDE CAIS  .cocvoce 10
2 so-ton steel underframe and steel superstructure stock cars, apeRa_lre Com - 15-ton wood hopper coal [1
i 200 so-ton steel flat-cars, 300 40-ton steel flat cars. Domi - 'aéo \ Cg {td 15-ton wood ho senl i b
1 ? e v Passenger equipment—s5 all-steel postal cars, 67 steel C mmﬁ:nton t',oal ..Iron & ; pper 5
2 - ll_ndcrframe first-class coaches, 15 suburban cars, 5 combina- ‘pen .]: Com' - so-ton all-steel hopper -
] tion baggage and first-class cars, 20 baggage cars, 5 express - Canadi .Iz rtber?Ry Colonist 30
i cars, 5 parlor cars, 7 dining cars, 2 parlor-buffet cars. SEAGIA NZnhem R;" b R et vl -
i : o Canad . Colomist ......eoc seseees

R moti:{::we PS5, MOUIIINE S suberban 1 .G Trunk Railway ... Steel underframe first-class

i ; . . ; coaches  ....c.oeeseas 9 i
R The Grand Trunk Pacific Railway purchased construction Grand Trunk Railway ... Steel underframe suburban. 12
,.31. equipment as follows:—2 standa;d steam-operated ditchers, 3 Intercolonial Railway 4o-ton steel frame box ..... 180
o 3 steam shovels, 40 air dump cars. Grand Trunk Railway ... Steel underframe .......... 5

Hart Otis Car Company . 4o-ton all-wood ballast .... 70
Montreal Harbor Commis-

sioners

Adding to Covernment Rallway’s Stock.

The Canadian government railway’s new rolling stock
ordc_rcd during 1914 was as follows:—

so-ton steel coal Hart-Otis }
R I T ey s e . B8k4

Equipment. No. Ordered From. Canadian Pacific Railway. so-ton steel Hart-Otis ore .. ‘46
Box cars, steel frame ....... 200 Nova Scotia Car Works. Imperial Oil Co., Limited. Steel underframe tank .... 23
. Box cars, steel frame ...... 180 Can. Car and Foundry Co. Mussens Limited ........ 4o-ton steel underframe flat. 2

Box cars, steel frame ..... 180 Eastern Car Company. Imperial Oil Co., Limited. 3 compartment tank ...... 10
: F. H. Hopkins & Company 3o-ton Lidgerwood unloader 2

Eastern Car Company.
Moncton Shops.

Special pit cars .
Express refrigerator cars .... 24

so-ton steel general service . 12

Ny

Hart Otis Car Company .

Postal cars, steel underframe 2 Moncton Shops. Hudson Bay Constrn. Co. 30-ton wood flat .......... 50
Baggage cars, steel under- Quebec Harbor Commis- -
S e ceisisacvusss 4 Moncton Shops. SIONErs ....covvenens 40-ton stgcl underframe flat. 2
Wrecking crane ........ 1 Browning Engr. Works. F. H. Hopkins & Company 30-ton I:Idgervood unloader 1
First-class dav coaches 6 Can. Car and Foundry Co. Canadian Explosives, Ltd. Small side dump cars .... 1
Sleeping cars, steel. 8 National Steel Car Co. Pacific Great Eastern Ry. 4o-ton steel underframe flat. 40
Locomotives, consolidation.. 6 - Can. Locomotive Co. Canadian Northern Ry. .. 4o-ton steel hoppers .... ... 75
Locomotives, switching . g Can. Locomotive Co. Intercolonial Railway so-ton steel underframe flat. 13
"; Locomotives, Pacific, 73" Cape Breton Coal, Iron & :
k5 drivers g . s Montreal Locomotive Wks. Railway Company ... 3o-ton twin hoppers ...... 10 X
-85 Locomotives, Pacific, 60" . Grand Trunk Pacific Ry. . Second-class coaches ...... 5
e A NE S Tt . § Montreal Locomotive Wks. Grand Trunk Railway ... 4oton steel frame box ..... 2,000
Locomotives, consolidation 6 Can. Allis-Chalmers, Ltd. St. Lawrence Bridge Co.,
Locomotives, switching .. 4 Can. Allis-Chalmers, Ltd. Limited ........ ... —4o-ton steel frame flat ..... 4
: Hart Otis Car Company . 50-ton general service .... 19
Statistics of additions to the equipment of the Canadian Canadian Pacific Railway. Single track snow plows .. 11
Pacific Railwav and Canadian Northern Railway are not avail- Grand Trunk Pacific Ry. . Colonist sleeping ....... . 5

able Algoma Steel Corporation. 5o-ton steel underframe flat. 19

The various companies manufacturing railway equipment Canadian Pacific Railway. Double track steel snow plow 2
executed orders as below ; Canadian Pacific Railway. Single track steel snow plow 6
: Canadian Pacific Railway. Double track steel snow plow 7

Canadian Locomotive Company, Kingston. Ont This Intercqlonhﬂ Railway }H wood postal cars ...... 2
company’s output was ninety-one (91) engines, made up as Canadian Snrthern Ry. .. Spow PlOWS ....o..ienoins 3
follows 2 Quebec Oriental Railway . Pussell wing snow plow .... 1

Total

Fr;l“pry-(g‘ No. TR s T e G I R . e e v b
, Consolidations . 8 Canadian Northern Railway. _
e Consolidations .. 16 Intercolonial Railway of Canada, The Canadian Car and Foundry Company received the %
Zf E Ten-wheelers i e 25 Canadian Pacific Railway. following orders during the company’s fiscal year end
Moguls 7. J. D. McArthur & Company. September 3oth, 1914 :—
3 Moguls ; 1 City of Winnipeg Quantity \
i Six-wheel switchers 20 Canadian Northern Railway. Ordered by-— Kind of Cars— Ordered.
5 5 Six-wheel switchers 7 Intercolonial Railway of Canada, Canadian Northern Ry. .. Colonist .......cccocnces 30
- Six-whee! <addle tanks 1 Asbestos & Asbestic Company. Canadian Northern Ry. .. Colonist ...........- R
& Six-wheel saddle tanks.. 1 Baldry, Yerburgh & Hutchinson. Grand Trunk Railway ... Steel underframe first-class
a4 Six-wheel saddle tanks.. 1 Robert McNair Shingle Co. coaches ....ocooooeve 40 i
f.-‘,_. Four-wheel saddle tanks. 2 Confederation Construction Co. Grand Trunk Railway ... Steel underframe suburban.. 12
Four-wheel saddle tanks. 1 British Columbia Equipment Co. Canadian Northern Ry. .. Steel underframe first-class.* 7
t Union Carbide Company. Canadian Northern Ry. .. Steelunderframe second-class §

Four-wheel saddle tanks

i
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The Hamilton Provident and
? - Loan Society
Capili; Subscribed

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

issued for ONE OR MORE YEARS with

DEBENTU RE interest at FOUR PER CENT. per annum,

yable halt-yearly. The Debentures of this Society are a
linvestment for Trust Funds. . Correspondence invited.

Head Office, King Street, HAMILTON, Ont.
OBO. RUTHERFORD, President C. FERRIE, Treasurer
5

1
1

CANADA PERMANENT
Mortgage Corporation

Toronto Street Toronto
l‘*lblm 1855,

President—W. . Gooderham.

First Vice-President—W. D. Matthews

Second Vice-President—{. W. Monk

Joint General Managers— R. 8. Hudson, John Massey. :

Superintendent of Branches and Secretary—George-H. Smith
Paid-up Capital ..... $ 6,000,000.00
Reserve Fund (earned) 4,500 000.00
Investments ... 32,496,750.55

Debentures lIssued.

Deposits Received.

pa

The Canada Trust Co.
R . is managed in connection with’

THE HURON AND ERIE LOAN
AND SAVINGS COMPANY

and is thereby in constant touch with the cream of invest-
ment  offerings.
Head Offices
T. 0. MEREDITH, K.C.,
Presiden

LONDON, Ont.

HUME CRQNYN,
General Manager

- and interest,

SASKATCHEWAN GENERAL™

TRUSTS CORPORATION -

Head Office - - REGINA, SASK. '
Approwed bf Lientenant-Gowernor-in-Council as acceptable for
Trust Company purposes withinthe Province of Saskatchesvan.

WILL ACT FOR YOU

in Saskatchewan in any financial or trust business.

MAKES A SPECIALTY

of investing clients’ funds in carefully selected farm
to yield investor 7% 7, on agency basis,~
or 87, with unconditional guarantee of principal

; Correspondence Inwited
Reference -Union Bank of Canada

EERS T S -

Why Al t 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

- =

N

The Sterling Trusts Corporation
EXECUTORS, TRUSTEES, BTC

Board of Directors
W. 8. Dinmicx, ‘ President E. D. McCarrum, Ist Vice-Presiden
Jous Firstarook, 2nd Vice President ¢
H. Waopixaron, Managing Director
N. H. Srevens, A. H. Tasxer, Dr. E. Jessor, M.P. P, Wa. McBax,
W. L. Hortox, J. W, Scorr, J, A. McEvoy, Ausck’ CLark,

Regina Branch Advisory Board
A H. Tasxer, E. D. McCartum, W. M. Marmin, M.P, T. J. How,
J. F. Axperson, M. B. Prart, A. W. Sxioer, Cuas. Jacusox.
ORO. H. BRADSHAW, ' J. G. LANGTON,
Manager Regina Branch Secretary.
Correspondence Invited

Heap Orrice: 80 Kincg STrReeT East, TORONTO

)

THE EASTERN TRUST
COMPANY

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

| Appoinf a Trustee

’JA\H'.SJ WARREN, President. E. B. STOCKDALE, General Manager

The bequests to youf widow and children shopld not
burden them with the care of financial details. Ap
pomt a trust company (0o manage your estale 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
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i ~ ~  Quantity
: \ Ordered by Kind of Cars- Ordered.
'3 Intercolonial Railway 40-t0n DOX ...ccccdvannacs 180

Grand Trunk Railway ... Steelynderframe combination 3

Hart Otis Car Company . 4o0-ton H.C. ballast .. ...-- 70
¥ Montreal Harbor Commis-
4 : SIODETS .c.cvsvcsnce so-ton steel Ol ..issesens 15
& Canadian Pacific Railway. so-ton steel ore .....ce00ee 40
'; Y Imperial-Oil Co., Limited. Steel underframe tank 100
g - 4 Mussenv Limited .....-.. goton flat .......ccvees 58,
5 | Pacific Great Eastern Ry. Steel trailer .......oesevves 3
b Imperial Oil Co., Limited. 3-compartment tank ...... 10
§’ Grand Trunk Railway ... Steel underframe dining ... 1
'ﬁ3 Grand Trunk Railway ... Steel underframe parlor buffet 1
2 F. H. Hopkins & Company 3o-ton Lidgerwood unloader. 2
% Canadian Explosives, Ltd. 70 cuw ft. capacity dump 2
CEE Hart Otis Car Company . 35o0-ton general service .... 12
24 Hudson Bay Constrn. Co.  3o-ton flat WOoOd ¢ ...eevene 50
. Quebec Harbor Commis-
- SIODETS -...coc00cen .. 4o-ton steel underframe flat. 2
88, F. H. Hopkins & Company 3o-ton Lidgerwood unloader. 1
4 Pacific. Great Eastern Ry. 4o-ton steel underframe flat. 40
B Canadian Northern Ry. .. Steel underframe standard
E sleepers .....iseveses 1
& Canadian Northern Ry. .. Steel underframe ‘dining ...
g Canadiin Northern Ry. .. Steel underframe combina-
tion sleeping ....ccevc 2
: Canadian Northern Ry. .. Steel underframe compart-
i ment observation ..... 7
b Canadian Northern Ry. .. Steel frame SOUERIR - . covioe 7
= Canadian Pacific Railway. Double track snow plows .. 2
‘ Canadian Pacific Railway.. Double track snow plows .. 1
4 Canadian Pacific Railway. Single track snow plows .. 2
: Canadian Pacific Railway. Single track snow plows .. 1
Hart Otis Car Company . 5o-ton steel underframe bal-
N e g e AN Do 1
Fassett Lumber Company Logging cars ...... 10
Cape Breton Coal, Iron &
Railway Company ... 15-ton wood hopper coal .. 5
Dominion Coal Co., Ltd.. 15-ton wood hopper coal ... 2§
Cape Breton Coal, Iron &
Railway Company ... 4o-ton all-steel hopper 20
Total eadgusenensusatss Besssesaedsvsssttats 739

BANK OF VANCOUVER MAY REOPEN?

— @

If the Bank of Vancouver can obtain new capital, it may
reopen its doors. But Mr. R. P. McLennan said at the fifth
annual meeting that while attempts were being made to ob-
tain sufficient capital to permit of -the bank reopening its
doors, at present, he was unable to give any assurance Or
even good cagse to hope that success would be met with in
this direction.

Mr. W. E Jardine said that payments on amounts due
from stock subscribers had been unsatisfactory during the
year ended November 30, 1914, there having been collected,
includin: interest, only $23,390.44 The bank paid off in
deposits during the year the large sum of 8084,000.11 and re-
duced its notes in circulation by $157,732.52. In short, the
total liabilities to the public during the yvear were reduced
by approximately 6o per cent. 2

Although on the date of suspension (December 14, 1914)
the notes in circulation showed a considerable increase from
the énd of the previous month, the deposits were further re-
duced by approximately $150,000, leaving the total deposits
equal to only about 25 per nt of what -thev amounted to on
November 30, 1913. The balance sheet showed that the total
assets exceed the liabilitfes to the public by approximately
$400,0c0, exclusive of what was due on stock subscriptions,

| b 8

.
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concluded Mr. Jardine
Mr. Ewing Buchan, the curater, when called on for a
statement, said that in the short time he had been in that

position, it had been impossible to form a definite opinion
on the situation. A full and detailed audit had been made by
Messrs. Buttar and Chiene, chartered accountants, but their
report had not yet been received. He said that if all the un
paid calls on shares and the loans be paid there would be
sufficient to pay all creditors, but there would probably he
large depreciations and the process of colletygm would be
slow as long as the present abnormal conditions egst. Until
a full and complete estimate of the loans and sefurities be
made it would be impossible to say at what time fhe creditors
would be paid.
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FARMERS' INCOME SIX HUNDRED MILLIONS

——

Field Crops Brought This Return to Agriculturalists—
Volume Less But Value Was More

¢

The Monetary Times Annual estimated the value of all
field-crops in Canada at $615,4006,565, this necessarily bei
a preliminary estimate. The final report of the census

| statistics office in its estimate gives the following figures,
which are very near those of .tlie preliminary estimate of
“The Monetary Times Annual.

“Computed at average local market prices the values of all
field crops in 1914 Wwere as follows :—Wheat, $196,418,000;
oats, $151,811,000; barley, $21,557,000; 1Y€, 81,679,300;
peas, $4,805,000; beans, $1,884,300; buckwheat, $6,213,000;
mixed grains, $10,759,400; flax, 87,368,000, and corn for
husking, $9,808,000. For all field crops, including root and
fodder crops the total value amounts to 639,061,300, as com-
pared with $552,771,500 in 1913, the increase of 886,289,800
being chiefly due to the enhancement of prices, which has thus
more than counterbalanced the low yields of grain in com-
sequence of the drought.

In marked contrast to 1913, the season proved particularly
unfavorable to the growth of grain. - Persistent drought
throughout the greater part of the Northwest provinces
sulted in a yield per acre of the chief cereals lower than in
any season since 1910 and lower than the average of the six
years ended 1913. Im Ontario and Quebec, though the grain
crops suffered from a dry season, the conditions were not
so unfavorable, w?ilst in the Maritime provinces a favor-
able season resulted in good returns.

Yield of Crain Crops.

For the whole of Canada the area estimated to be sown
to field crops was 35,102,175 acres, as compared with 35,375~
430 acres in 1913; but owing to the drought the total pro-
ductive area in 1914 was feduced to 33,440,075 acres. Upon
this area the total production of grain crops in bushels was
as follows :—Wheat 161,280,000 as against 231,717,000 in 1913,
oats 313,078,000 against 404,660,000, barley 36,201,000 2
48,319,000, TYE 2,016,800 against 2,300,000, peas 3,362,500
against 3,051,800, beans 797,500 against 793,300, buckvl!u!
8,626,000 against 8,372,000, mixed grains 16,382, against
15,792,000, flax 7,175,200 against 17,539,000, and' corn
husking 13,024,000 against 16,768,000 bushels.

The yields per acre were in bushels as follows :—Fall
wheat 21.41, compared with 23.29 in 1013 ; spring wheat 15.07
against 20.81, all wheat 15.67 against 21.04, oats 31.12 against
38.78, barley 24.21 against 20.96, rye 18.12 against 19.
peas 17.64 against 18.05, beans 18.20 against 17.19, buckwheat
24.34 against 21.99, mixed grains 35.36 against 33.33,
6.62 against 11.30, and corn for husking 54.39 against 60.30.

Production of the West.

In the three provinces of Manitoba, Saskatchewan and
Alberta the production in 1914 of wheat is placed at 140,058,000
bushels compared with 209,262,000 bushels in 1913, of oats at
150,843,000 bushels compared with 242,413,000 bushels,
of barley at 10,535,000 bushels compared with 31,060,000
bushels. The wheat production of 1914 in Manitoba was
38,605,000 bushels from 2,616,000 acres, in Saskatchewan 73~
404,000 bushels from 5,348,300 acres, and in Alberta 28,850
000 bushels from 1,371,100 acres.

el A

CANADA BUILDINC SUBMARINES 58
The militia department, Ottawa, states that the keels
for eight first-class craft of the submarine class have alr
been laid down by the Canadian Vickers plant at Mon
and it is expected that several will be ready by August.
plant is now running at full capacity.

el
The Canadian municipal bond market is improving. 18-
ordinary times, brokers would regard this as tue first
of a good market, but most of them are sceptical as to wh
the present activity will last. Ontario -bor;s,ls are scarce.
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F OTtY-SiXth Annual Meeting of | :

The Royal Bank of Canada |

SIR HERBERT S. HOLT, PRESIDENT,

MANNE%" N

DRAWS. ATTENTION 10

WHICH CANADA HAS MET CONDITIONS
CAUSED BY EUROPEAN

WAK :

Mr. E. L. Pease, Vice-President and General Manager, in a Complete Report, shows what Canada has been able to
achieve in the -way of Progress and De velopment during the last Twelve Years. ;

THE MEETING MARKED THE CLOSE OF A SATISFACTORY YEAR.

The FortwSixth Annual General Meeting of the Share-
holders was ‘held, pursuant to notice, at the Head Ofhice of
the Bank in Montreal, on Thursday, January 14, 1915, at 11
o'clock a.m.

On motion of Mr, Wiley Smith, seconded by Mrg F. B
Johnston, K.C., Sir Herbert Holt took the chair.

The Chairman requested Mr. W, B. Torrance, Superin-
tendent of Branches, to act as Secretary of the meeting, and
Messes. C. R. Hosmer and A. Haig Sims to act as scrutineers.

The minutes of the last Annual General Meeting were
confirmed, and the Annual Statement was taken as read. The
Secretary was then called upon to read the Directors’ Report,
as fellows :—

DIRECTORS' REPORT.

The Directors have pleasure in submitting to the
shareholders the Forty-Fifth Annual Report, for the year
ending November 30, 1914, accompanied by the Statement
of Assets and Liabilities.

PROFIT AND LOSS ACCOUNT.

Balance of Profit and Loss Account,

November 30, 1913 .....cov-« $1,015,110.58
Profits for the year, after deduct-

ing charges of management

ahd all other expenses, accrued

interest on deposits, full pro-

vision for all bad and doubt-

ful debts apd rebate of interest

on unmatured bills 1,886,142.67 ;
3 —— $2,001,262.7%

~ Appropriated as follows :~
Dividends Nds. 100, 107, .108 and
109, at 12 per cent. per annum $1,387,200.00

Transferred to Officers’ Pension

WO - .siconsobikes ok s 100,000.00
Written off Bank Prémises Account  250,000.00
Contribution to "Patriotic Funds.. 50,000.00

Depreciation in Investments
Balarice of Profit and Ioss carried
forward LB s

5‘ 0,000, 00

: 614,002.25
i (208, 503.38
| o ——————
The assets of the bank have recently been subjected to
the usual careful re-valuation.
Branches have been opened during the year as follows :—
In British Columbia—Fort Fraser; Hazelton; Prince George;
in Alberta—{ algary, 3rd Street West: Craigmyle; Peace
River Crossing; in Ontario—London East: Morewood; St.
Thomas; Toronto, College and Bathurst; in Quebec—Coati-
cook; Longueuil; Montreal, Amherst and Ontario Streets,
Beaumont Street, Cote des Neiges, St. Catherine and Bleury
Streets, St. .Denis and St. Catherine Streets, Ville Emard;
in Prince Edward island—Tyne Valley; in Newfoundiand—
St. John's, West End: in British Culana—Georgetown; New

-

- Am<h»rdam'

Sub-branches have been established at Copetown, Ont.;
Kintore, Ont. ; and West Side, Peace River Crossmg, Alta.

The following: Branches have been closed:—In British
Columbia—Princeton ; Salmo; Sapperton : Vancouver, .Camp
bell Avenue: in Alberta—Calgary, 1st Street West; in Qﬂ‘

u

tarto—C allander ; Sault Ste. Marie, Queen and Bruce Streets;
Trepton: Wroxeter; in  Quebee—East Sherbrooke; also the
sub’branch at Matsqui in British Columbia. ;

The Head Office and all the branches of the bgnk have
been inspected as usual during the year. 2 :

Your Directors desire to express ‘their appreciation of
the efficient manner in which the officers ofsthe bank countinue
to perform their respective duties.

All of which is respectfully submitted.

H. S. HOLT, President,
F L. PEASE, Vice-President.

PRESIDENT'S ADDRESS.

Sir Herbert ‘S. Holt, the President, in moving the adop- .

tion of the report, said:—1 now have the pleasure to move
that the report and balance sheet be adopted. Considering
the very exceptional circumstances under which we meet this
year, your Directors are specially gratified in being - able to
present such satisfactory resuls. In point of liquid assets,
the financial statement is the strongest we have ever sub-
mitted. Profits have fallen off somewhat, compared with the
previous year, but in these unprecedented times your Di-
rectors deemed it wise to consider strength before profits.

The usual facilities to clients have been continued with-
out interruption, as indicated by the slight changec in the
amount of our commercial loans.—

The thing of paramount importance, which agitates us
all to-day, is the lamentable fact that Great Britain is at war.
Needless to say, Canada intends to aid the Mother Cquntry

to the utmost of her ability, and will accept the conséquent

sacrifice of men and resources in the high spirit which the

cause demands. As a result of the liquidation which has .

taken place since the culmination of the boom two years ago,
the country is mow in a better position to bear its share of
the Empire’s burden.

The outbreak of war was followed by a convulsive de-
rangement of international exchange and general trade.
Stock exchanges were closed, in many countries a moratorium
was proclaimed, and a financial catastrophe of world-wide
proportions was only averted by the wise and . timely action

. of the British Government in providing, through the Bank

of England, powerful machinery for sustaining and protect-
ing credit during the war, and for 12 months after peace is
concluded. Much credit is due to the -Canadian Minister of
Finance for the emergency measures so promptly introduced
to protect the situation in Canada. The efficacy of these is
demonstrated by the fact that the business:of the country has
pursued. its ordinary course, and we enjoy the distinction of
requiring no recourse to a general moratorium: . A limited
moratorium applying to réal estate payments is in force in
the provinces of Manitoba, Saskatchewan and Alberta.
Having no misgivings regarding the final outcome of
the war, we venture the prediction that its economic ¢ffect
upon Canada will be beneficial, although the magnitude of
the struggle is without precedent. Previous wars during the
past half century (namely the war of Prussia -against Austria
in 1866, and against France in 1870, the South African War
and the Russo-Japanese War), were all followed bv active
nd expanding trade; but in each case, only two countries
were engaged, as against the inclusion of nearly al! Furope

« .3

",—



(gl g ]

ety

L T

%

3

o e

Hedh

o s s 1tk

AR TR Y

-

s

R
PR '.&mu‘cw LN .:

e

26 THE MONETARY TIMES

on thé present occasion, and the scale of expenditure cannot
be compared with that of to-day. 1f the present war be long
. contipued, the European nations involved may become finan-
cially Prostrated. for many years. Even if the war is not
long continued, the flow of capital from Great Britain to this
country is not likely to be resumed for a considerable time,
and new constructional work will, therefore, be retarded. On
the other hand, we reap distinct commercial advantages
from our geographical position and remoteness from the
scene of warfare, which permit us to prosecute our farming
and manufacturing industries unmolested, in spite of our
participation in the conflict.  Britain is buying from us all
ihe war supplies we can produce—many factories are work-
ing 24 hours a day and we are securing for our crops and
foodstuffs geherally, the highest prices in our experience.
The importance of increasing our productive pOWérs is
obvious. Only by so doing ‘and by the exercise of ngid
economy can we dispense temporarily with the aid of foreign
. capital. In the interval we must pay the formidable annual
interest charge of approximately %1 40,000,000 On 0OUT foreign
obligations. We cannot continue to add, this amount to our
indébtedness, and the only way we can meet it is by increas-
ing exports and reducing imports to the barest necessities,
in order to convert the customary adverse trade balance into
a favorable on€. As it 1s, we shall probably find that we
have borrowed more than we can comfortably carry, especial-
ly as much of the money expended is yvet unp‘rndurti\'v'\_\' em-

ployed. 1 believe, therefore, that a pause in our borrowings
will not prove an unmixed evil. *
GENERAL MAN AGER’S ADDRESS. !

Mr. E. L. Pease, Vice-President and General Manager,

in seconding the adoption of the Report, said:-

Our President has referred to the policy adopted by your
Directors on the sudden announcement of the great European
war—namely to further strengthen the ready resources O the
bank. The financial statement submitted to-day reflects"this
policy. Cash reserves, which stand at $39,688,000- ~¢qual to
25.72 per cent. of our :total liabilities to the public—show
an increase of approximately $5,000,000. This was accom-
plished without hardship to our borrowing cliesits, by the
curtailment of international operations. Profits, whi¢h de-
creased from 18.5 per cent. 10 16.3 per “cent., permitted the
payment of the usual dividend of 12 per cent., the writing
down of bank premises by the sum of $250,000, the ‘trans-
ferring of $100,000 to the officers’ -pension fund, and the con-
tribution of $50,000 10 the Canadian Patriotic Fund. Our
liquid assets amount to 46.17 per cent. of our total liabilities
to. the public. Deposits show a decrease of 82,126,000, but
in reality we have gained approximately 85,000,000 In COmM-
mercial deposits, inasmuch as we repaid during the year the
deposit of the Alberta and Great Waterways Railway, amount-
ing ‘to $7,000,000. Commercial loans decreased $2,500,000.
Bank premises stand at 85,861,000. Conditions have been
unfavorable -for the sale of the Traders Bank Building in
Toronto. on the disposal of which® the account will show, a
large deduction. The sum of $500,000 has been appropriated
from profit and loss to write down the value of investments,
which now stand at less than the market values of July joth
last. All classes of investments have been affected by the
general decline. We mayv hope for a rapid recovery when
general conditions improve. -

The tréend of Canadian commerce for the past year is
revealed by the statisti€s given in Table 1. at the top of the
following page. i :

It will be observed that decreases were general, whereas
~during the five preceding vears increases were the rule. The
latter were vears of rapid and much artificial development,
attended, as always, by speculation, inflation and extrava-
gance. It is providential that the inevitable reaction set in a
considerable time before the outbreak of hostiliies. If the
war had caught us in the throes of a boom, it would have
been a sad day for Canada. As a result of the drastic
licuidation which has taken place, a spirit of caution and
conservatism now prevails, and our economic condition is
infinitely sounder than it has been for many years. Fortu-
pately so, because we were confronted in August last by an
unprecedented situation, being suddenly thrown upon our
own resources by the stoppage of the flow of foreign
capital. Until this flow .is resumed it is evident that
we must live within ourselves. The problem is, can
we do so? 1 think it is possible. Some revision of
preconceived plans will be unmavoidable. Our progress may
be less rapid and retrenchment will be necessary, but the
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manner in which the country has faced the situatio i
the first five months of the war is a fair augury for thl:‘ ?:trv:f
Imports in this period decreased $82,247,000, comparqi
with the same months of the previous year, but exports
decreased only 827,847,000, leaving a balance of $49,258,-
o000 in our favor. This achievement is remarkable consider--
ing that our imports have. invariably exceeded our exports
for many years past, the adverse balance for the fiscal year
1910 being 871,002,000, for 1911 $161,745,000, for 1912 $213,-
732,000, for 1913*#292,932,000, and for the first seven months
of 19014 $96,218,000. The statement shows how quickly we
have adjusted ourselves to the ngw conditions.

The extent and value of our resources are shown by the
statistics given in Tables II. and IIl. on the following
page, covering 12 years (1go1, a decennial census year,
to 1913), which will be found of specjal interest in
the present situation. The phenomenal strides which have
been made in this period in the production of cereals, in
manufacturing, and in lumbering, indicate conclusively the
probability of continued development in the future—especi
in agriculture, in view of the fact that the fertile lands of
the western provinces are now accessible by three transcon-
gmemal railways. In fact, when one considers the amaz-
ing progress the Dominion has made, there is strong reason
for confidence regarding the mannér in which the country
will emerge from the present trying conditions.

'LUMBER STATISTICS.
value of Lumber Cut—1913. Not Including Laths

~ and Shingles.
ODRAFI0  s.ccscovobecsbosoncaes 325p7z,617
British Columbia Vg 16,428,218
Quebec. ...aeisiieniinisiens .. 10,018,528
New Brunswick 5,758,840 .
Nova Scotia 3,660,264
Saskatchewan 1,008,482
Manitoba PR 046,458
Alberta  ..... Pilygor o) i 608,902
Prince Edward Island ....... 85,120
% ‘6517¢1‘38

Laths and Shingles for Dominion 4,847,024
Pulpwood Used in the Manufacture of Pulp—1913.
~ Cords.

Quebec  ......iciccniiineiacis 620,034
OUBMIEE . i ieossicapesovessnes s 321,244
New Brunswick ..........i..- 53,121
Nova Scotia ... c.cocevecransnss 20,562
British Columbia 84,173
1,100,034
anatlty of Pulp Manufactured—1913.
( Tons.
Quebec b g TP A 514,200
Ontarip =~ ..... s S AN & RN 228,
New Brunswick .....L..ccocoes 20,011
Nova Scotia ... -.cvvevvosessvans 20,562
British Columbia ..........«. 61,354
. . ¥54,624
Lumber Exports, Fiscal Years Ended March 31, 1913-1914.
1913. 1914
Logs  ..ooooev ... 8 1028456 8 442,343
Pine Deals ... c..cconees 1,386,708 1,408,700
Spruce Deals and Others .. 5,513,543 6-547-83
Planks and Boards ....... 20,839,008 10,5141
Shingles ..... S e 14,409,116 1,775,610
Pulp Wood Blocks ....... 6,800,445 7,388,770
Square Timber - 1,363,200 536,195
818,346,566 837,613,623
RAILWAYS.

: 1901. 1913,
/Miles in Operation ...... 18,140 20,336
Tons of Freight ......... 16,000,371 106,002,710
Gross Earnings ........ 872,808,740 $2356,702,703

The figures show that the increase in the production
wheat during the period mentioned has been approximat
200 per cent., of oats 130 per cent, and barley oo per cent.
On the other hand, animal products have not kept pace with
the increase in the population. Food producing animals
have increased only about 17 per cent, swine showing
greatest increase, and sheep a ‘decrease. Canada makes 3
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:: TABLE I.—Showing Trend of Canadian Commerce for 1914.
ed 191 1
. . Q13 914
ts Field Crops (Deccmber T R : : . 8 €52.000.00¢ 8 Ha PR 8
8,- Railroad Earnings (June 30) ........ o i v g e B
= £ D b i 256,700,000 241,300,000 - Decrease 15,400,000
er- Bank Clearings (December 31)* ..... - .5 ; ees - O260.163 b e YN
: - - . : ,260,163,000 8,073:401.000 Decrease 1,186,702,000
- ¢ Note Circulation (November 30) ... 45 et ) 110,497,000 114,767,000 Decrease 4,730,000
ar Public Deposits in Chartered Bgpks, Post Office Savings e i - g
. Bank, etc. (November 30) ......evueeuenin. SRR 208 430,000 1.212.2 1 6,859,000
Chartered Banks—Current Loans (Novemb ¢ el R p e
sty (Desoh - ! er 30) ... 021,700,000 881,041,000 . Decrease 30,759,000
m.’| I.xp»rts_ D e ;er K} sevssansnsnsniiniedbha H 474,413,000 454,000,000  Decrease 20,407,000
Total mr;(()rtS. e-cel-)m ‘l' 31) .......... viesenusian ’ 673,240,000 ()12,72(),(;)(\ Decrease 60,511,000
Customs Receipts (December 31) ... i g 113,881,000 +6,819,000 “Decrease 37,002,000
{12 months) { r1 months)
4 <

PABLE ll‘.—lndiuting Extent and Value of Canadian Resources.

gR8oZFp3p Ry 8%

. 1901, 13. n L.
.—\‘l’(’a under Field CTODS ............ eene i o mg el Acres |n)‘7():;,<|(u : 35'39753‘00(» y ?9‘3;5 o
Farm Products .............ooooiiiiiiiiiiiiiaes Value & 364,007,000 $ 723,037,000 08%
Land, Buildings, Implements and Live Stock ~..%..... Value $1,787,102,000 $4.712,214,000 163%
Live Stock alone (Horses, Cattle, Sheep and Swine) Number 12,018,011 15,009,186 25%
. : : Value & 268,651,000 & 650,308,000 145%
Food Animals (Cattle, including Milch Cows, Sheep and ; : 2
1ty R S S RS IS SRS SRS ST B Number 10,440,000 . 12,233,000 . 17%
5 . Value 8. 150,371,607 $ 230,228,072 0%
y - Horses .... RESTEE S AT S B e e g .......Number 1,577,403 2,866,008 81%
y: Value ¥ 118,270,410 $ 420,079,250 255%
c *Production of:Principal Grains—
Wheat AR e B N WS MR AR Ve vaiushtls 75,000,000 231,717,000 200%
-l AN G e ...Bushels 175,000,000 404,660,000 131%
¥ iBurley s R I A N h Bushels 25,000,000 48,310,000 93%
Population e b ek U TR G, 2 (b S e 5,371,000 7,758,000 44%
: Occupiers of Farm Holdings .. i s EE LA AN 544,688 740,000 35%
*1014.
Wheat ........: ... 161,280,000 Bushels
4 . Oats  ........ i dns 313,078,000 o
Y *arle,\' ............. 36,201,000 “
otal Field Crops .. 562,843,000 - 1
TABLE 111.—Showing Manufactures ny Provinces (Estihated)—1901 and 1913,
1901— Estab- : Salaries Value of
lishments. Capital. Employees. and wages. 'products.
* Alberta and Saskatchewan ............d4.0000000s00 124 & 3,255,675% 1,002 % 750,407 ¥ 7,.654.!35
British Columbia * ...... e 405 28,025,920 13,013 6,647,803 23,215,808
Manitoba - ........ e e R T e ot b e ARy i 330 11,535,212 6,242 3,117,507 15,073,007
New Brunswick .... T e S A 861 21,751,475 21,612 5,015,470 21,204,766
Nova Scotia ....... g R e e~ 42,686,060 23,474 6,347,820 25,384,875
Ostsrio ...... RS TRES l BT S 6,833 251,474,761 167,279 61,721,733 266,706,788
Prince Edward Island ..... L e ik s A S w 324 %,001,541 3,627 445,034 " 2,231,600
BRE. e i A 4,860 165,018,658 112,005 18,672,614 170,602,724
= 14,878 $ 526,650,211 350,204 $123,610,477 $ 527,004,403
1913— j ; !
7 Alberta . ..... : v el i : 334 $ 34,166,000 8,079 $ 505253 8 21,747,375 .
British Columbia e ................ ey : 748 142,404,000 38,558 10,955,400 75,473,700
TR, WS R R 505 55,401,000 20,053 12,630,800 62,126,500
; New Brunswick . S Py e s 1,320 41,814,700 28,654 9,623,400 41,000,000
1914, Nova Scotia o : e 1,702 92,137,800 33,336 12,303,000 5 61,007,100
' N . 5 i S _ i R 9,201 689,168,540 276,430 lzh.-174.(sxoz 671.&33.000
Prince Edwa s e 2,330,000 4,35 614, 3,618,500 -
g Quebec ; % rd .I, la.nd T e 7,:g§ ~ 178,441,000 3 182.!2} 80,368,600 406,167,950
0 Saskatchewan TS ST ey 199 8,125,000 3,761 2,240,070 7.329,300
:g é < 22,118 $1,444,078,040 506,340 3278.061.80» $1,340,601,325
70
05 :
= poor showing in respect to its per capita of cattle, swine and Edible ’(,rams Sese sy S’_': of f‘ﬂml W:fd“(‘
3 sheep, compared with other countries in its class. It is un- Meat l",“dl“"‘ : ‘o 7% =
fortunate that the farmers in,the North-West do not more Dairy Products - . coses 10% : :
™ Fish Products SR T 48% ¢ ;

generally adopt diversified methods of farming and practice

the theories which the Departments of Agriculture have en Altogether we prodm‘vd 23 per cent, of foodstuffs more than

>36 . dP'IVH : d | f agn we « onsumed,
avored to . the established schools of ag -
10 culture and ‘3?;;?\"(”?;““?“1};;( It would be a ‘splendid If the production of animal and dairy products could be
. i) ‘ S. o D =
03 ot 3 g o : if the brought up to the level of the production of cereals, we might
national jnvestment as well as an act of humamty f : = .
ion of Federal Government were to offer specia] inducements to almost aspire to become before long a self-sustaining nation
mately r Belgian farmers enow in‘ sore strajts, to Settle in Canada An economic question of vital concern to the country 18
r cent. These people arc’ famous for xhr;'u ;{gr‘icultuml skill, and dis- that of immigration. For the first seven months of. 1913,
e with ; tributed througho k : North-West, would be a source of H_rn.»h immigrants entering Canada numbered 121,781, those
nimals F inspir r‘wn loug oy ; 'h . ent cettlers from the United States 79,251, and from other countries 118,
ng the The Pc-rrer::‘angf: otf elvn")"lt'lcn and thrr. food products exX 223—total 319,255. For the corresponding period of |"l‘4 .
a " : he numbers were 40,617, 51,020 and 47,412 respectively,
akes 3 ported 1 3 1 e t - f 7 e
. n 1913 are as follow:
3 are as f ;
“ &
.'l’ ) -
i 4 !
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making a total of 139,049. During the four months follow
ing ‘the butbreak of war in Auguss last, we received from
Britain 8,614, from the United States 14,689, and from other
countries 2,671—a total of 25,974. :

Of the large number -of reservists who have left the
country # the last few months we have no particulars.

Emigration from the United States to Canada will doubt-
less continue on a very large scale, but will be completels
cut off from Europe during the war, and probably for some
time afterwards, as a great shortage of labor in Europe will
result from the consequent devastation.

In Mr. E. R. Wood’s review of the bond market in Can-
ada in 1914, the total Canadian bond issues are placed at
$256,086,000, compared with $341,000,000 in 1913. Of this
amount Government issues represented $85,415,09¢, muni-
cipal- issues $83,408,000, railway jssues $64,406,000, public
utility issues $6,486,000, and miscellaneous $16,281,000.
Great Britain absorbed 68.98 per cent, Canada 10.64 per
cent.. and the United States 11.38 per cent.

The following is a brief statement of general conditions
in the various districts in which the bank is operating.

BRIFISH COLUMBIA.

For about ten years previous to 1014 British Columbia
experienced almost continuous . prosperity, escaping even the
acute depression which affected the rest of Canada i 1907.
Speculation became general, and real estate values were car-
ried to unreasonable heights, but the money stringency of
1913 caused a reaction, followed by a general depression,
which has since been intensified by the war.

Crops n -general were good last vear and prices satis-
fattoty, but the fruit crop, although unprecedentedly heavy,
brought disappointing returns,

The lumber business has been in an unsatisfactory con-
dition for some years on account of over production, keen
American competition and restriction in building operations
in British Columbia and the Middle-West Provinces. Build-
ing permits issued during 1914 in Vancouver, Victoria and
New Westminster show decreases of 57, 40 and 72 per cent.
respectively, as compared with 1913. A preferential tariff
with Australia, which is now being discussed, would be of
great benefit to the lumber industry of the province, whose
exports of lumber now  amount to only 7 per cent. of
total lumber exports from the Pacific seaboard of North
America. 3

The mineral output for 1913 is estimated to be 8o per
cent. of the output of the previous yedr, or about $25,000,000
in value, -against $30,000,000in 1913. This decrease is caused
by the inactivity of the smelters on account of market con-
ditions, and by labor troubles among the coal miners.

The salmon run was an average one, and the total pack
somewhat smaller than last year Prices were satisfactory.

The opening up of large areas of undeveloped agricul-
tural lands by the Grand Trunk Pacific and the Canadian

Northern Railways and the development of mineral proper-
ties adjacent thereto, will prove in time of great Benefit to”
the province.
MIDDLE-WEST PROVINCES.

The retrenchment and curtailment necessitated in the
Middle-West Provinces by the world-wide monetary strin-
gency of last year was accentuated, of course, by the war
and the reduction in crops. It is still early to judge the fufl
¢Fect of conditions prevailing during the past 12 months, but
indications are that these provinces will pass through the
critical period more successfully and with much less strain
than could have been hoped for a year of two ago.

The dry summer caused considerable loss of crops in
_certain districts, the vield of wheat, oats, barley and flax
being only 289,000,000 bushels as compared with 405,000,000
bushels in 1913. - Prices, however, have been such that the
value of the four crops mentioned is estimated to be $222,-
000,000—anly $10,600,000 less than the amount realized from
the heavy crop of the previous year.

General trade has fallen off appreciably, largely owing

~ to the absence of outside capital. Real estate speculation
has completely died out, and a readjustment of values has
occurred. It is gratifying to note that both - farmers and
business men in these provinces are making evepy effort to
liquidate their liabilities, and it may safely be said that indi-
vidual indebtedness is less to-day than for some years past

ONTARIO

Crops im Ontario last year were good on the whole. Fall
wheat. the principal grain crop of the province, vielded 14,

'
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333,000 bushels, or an average of 209 to the acre, against
15,045,000 bushels, or an average of 24.7 in 1913. Spring -
wheat, barley, oats, rye and buckwheat yielded 130,400,000
hushels against 124,700,000 in 1913, but the hay and alfalfa
crop was 82,000 tons less. The area of tobacco under cul-
tivation was only one-half of that in the previous year, and
the production decreased accordingly.

The fruit crop was unfortunately unproductive. Apples,
though abundant, made but small returns to growers, prices
being so low that in many districts the fruit was left ungather-
ed It is of interest to observe that Ontario’s twelve and one-

. quarter million fruit trees produce 75 per cent. of all fruits

grown in Canada.

The dairving industry experienced a most satisfactory

yvear.
\ © + Prices of agrigultural products of all kinds have been
good. Sales of cattle were somewhat greater than in 1913,
but sales of horses, sheep and swine were less. In the case
of sheep and swine, increased prices offset the limited sales.

'Manufacturing suffered from the general depression, with
the ' excéption, as other provinces, of certain industries
turning out military equipment- and supplies. o

 The value of the mineral production during the nine
months ended September 30, 1014, was $27,019,000—an -
crease of $766,778 over the same period in 1913. Silver pro-
duced shows a decrease of $2,885,000; and gold, pig iron and
Cobalt oxides, small increases. . The prospects of gold min-
ing appear to be good. Production has increased from $32,-
000 In 1900 84,558,000 in 1913.

The lumber cut during the past vear was about 75 per
cent. of the average, and operations in the woods this win-
ter have been reduced about so per cent. Wages are T
lower than usual, and operators should be able to produce
profitably.

QUEBEC.
The: dairying industry experienced a satisfactory year.

Cheése prices ruled high on . account of large War Office ‘

orders, and prices for butter were maintained at the level of
1913. Exports of cheese from the Port of Montreal were i,
484,000 boxes as compared with 1,571,000 in 1913, and of
butter 7,228 packages against 1,728 for the previous season.

Crops were average, with the exception of hay, which
suffered from the drought of early spring.

Manufacturing industries were adversely affected by the
war—foundries, rolling mills, etc., operating Wwith largely
reduced staffs on account of lack of orders for cars,
rails, construction steel, etc.

cure orders in Europe for railroad equipment. Such indus-

Efforts are being made to se- -

tries as clothing, boots and shoes, woolen mills, saddlery

and ‘saddlery hardware, and factories furnishing supplies for
military purposes, have been busy latterly with Government
orders. { .
There was a sharp decline in Montreal in the value of
new buildings, but a substantial increase in the city of Que-
bec. The figures for 1913 and 1014 are as follow : —

Permits. Value.
Montreal—
BBES " Sispacee.essney 3,704 $27,032,000
T N Y Sl 17,638,000 ~
Quebec— 2
BPES  ileifereacatin 340 1,040,000
MR b vy e : §71 2,750,000

The lumber trade was quiet on accdunt of the compara-
tively small demand for building purposes, but prices were
fairly well maintained, those of the British market showing
improvement. The present winter’s cut will be smaller than
last vear's. There was a good demand from the Unit
States for pulpwood and paper. '

The steamship business in Montreal and Quebec was
seriously disorganized by the war, many of the largest

most modern steamers having been requisitioned for
transport of troops and supplies, or as merchant-cruisers. Up
to the outbreak of war, eastbound passenger traffic was nor-
mal. but westbound traffic had fallen off considerably. West-
bound freight decreased 50 per cent. as compared with last
vear. while eastbound freight was tied up by the lack
cteamers and the high rates asked for the limited tonnage
available

MARITIME PROVINCES.

Business throughout the Maritime Provinces continued
about normal except in the steel and coal industries, in which
operations were necessarily curtailed on the outbreak of war.
Latterly. however, the British Government has placed orders

'
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fjor steel products which will have a stimulating effect upon
pusiness in general.

Lumber brought better prices in the British market dur-
ing the year, but poorer in the United States, South America
and the West Indies. On the whole, the outlook for the
coming season 1s bright, provided sufficient shipping facili-
ties are available. -

With respect to fisheries, the catch is reported to be
smaller than for several years. Prices declined severely on
the declaration of war owing to the difficulty of financing
shipments to South America, which was at that time the only
market available outside of the West Indies. The small catch
should be offset by present high prices. The lobster season,
which promised to be particularly satisfactogy, has suffered
through the closing of continental markets, muth of the out-
put being still held in storage.

Grain, hay and root crops were larger than for some
years past, and good prices have been obtained. The apple
crop was fairly large. Prices at the beginning of the skason
were lower than in previous years, but are now improving.

Results have been gemerally unsatisfactory in the black
fox industry, in which considerable capital has been invested.

Only ome province in 3anada shows a decrease in the

cy during the year=-viz,, Nova
Scotia. Prince Edward Island shows the same results in this
respect as in 1913, while increases are reported for all the
other provinces. Newfoundland holds the same enviable
record as Nova Scotia. -

NEWFOUNDLAND.

Reports from Newfoundland indicate favorable conditions
in that colony. Although the fish catch was small, and the

war thas interfered with the exporting of lobsters (Germany .

previously affording the principal market), the total exports
_have somewhat increased during the year. Imports show a
“small decrease. Satisfactory features of the outlook are the
probability that the present high prices for fish and -oil will
continue, and the fact tha[t exportation of pulpwood and{pit
props is now permitted by the Government. 3

As stated above, Newfoundland enjoys with the Province
of Nova Scotia the distinction of showing a decrease in the
number of cases of insolvency during the vear.

CUBA.

The sugar crop of 1913-14 was the largest in the history
of the island—viz., 2,507,000 tons. It is estimatea that the
crop now being harvested will be somewhat greater. At
present prices (fully 1c. per |b. higher than the average price
obtained last vear), the prospects of the planters must be
considered most encouraging in spite of recent unfavorable
weather and advanced freight rates. : gt

Tobacco planters are less fortunate, owing chiefly to a
serious falling off in the European demand. Exports for the
11 months ending November ;Ah last were some 87,000,000
lessghan in the previous year. In view of the large stt_xks
of tobacco on hand, credit for cultivation of new plantings
has been restricted, and it is estimated that the next crop
may amount to less than 50 per cent. of the past one. A

Weather conditions have been ifavorable for the fruit
crops. Exports are increasing anmually. |

The state of the cattle industry continues to 'bc satis-
factory, both supply and demand showing substantial gains.

The total exports of Cuba last year were valued at $170,-
000,000 (an increase of some $5,000,000), while imports Werc
about the same—=8132,000,000. 4

There has been absolutely no trouble of a political nature,

and the Government apparently continues to hold the con-,

fidence of the people.

+

PORTO RICO.
~ Exports for the year 1914 were, 843,000,000, 35‘5‘"“9""'“_1
with 840,000,000 in 1913, the principal items being as follow:

DAY i lialais : £20,250,000
TORBOED  ooccvsnsosssrmasnsnves 8,375,000
ATy BORE .o.ccivsissesecnesn fe.eee 1 8,200,000
PO ol aesiisann < e 3,400,000

Imports were $36,300,000, showing a trade *balance of

N,!,,6-700.000 in_favor of the island. &
The full reduction in exports 1s accounted for by the
falling off in the-sugar crop from 398,000 to 346,000 tons.
Pf()ﬁpq(ts for the rominz crop are (ongydprdhl\ \mprﬂvwd by
the increased price of sugar, buf the imminence of the loss
of protection in the United States market 1s a d:cqu_wnnu n-
fluence for the future. The Government's completion of a;rf
extensive irrigation system on the south coast has greath
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benefited that section of the island where the best cane lands
exist, but which previously suffered through drought,

The tobacco crop was fairly satisfactory. The total out-
put went to the United States, and the price realized was fair.

Satisfactory returns were received from the. coffee crop,
the bulk of this product having been disposed of before the
outbreak of hostilities. The result of this year's operations
will be unfavorably affected by the war.

t here has been no appreciable change in the fruit{ busi-
ness. Conditions are satisfactory.

> BRITISH WEST INDIES,

In the British West Indies generally speaking, the out-
look is fairly satisfactory. The effect of the war on the dif-
ferent colonies’ will ‘be determined largely by the nature of
their products.

!radc in general throughout Jamaica is 10 a depressed
condition, partially due to the war, but principally to long
continued drought. Recent good rains, however, will great-
ly benefit the crop of bananas, which make up by far the
largest item of export. . :

Conditions in the island of Trinidad are somewhat un-
favorable. The price of cacao, the principal crop; has been
adversely affected by the war, as Germany formerly figured
as a Jarge consumer. Sugar will show a substantial 1screase
in value. Shipments asphalt have fallen off owing to the
general depression in the United States and the stoppage of
shipments to Europe. The production of oil is increasing,
this industry having now passed the speculative stage,

Practically the total exports of Barbados are suga and
-sugar products. The weather has been very fzvorab{ and
the island will benefit greatly from the advance in the, price
of this commodity. i

Cacao is the principal product of Grenada, and conditions
are therefore likely to be somewhat depressed, although noth-
ing serious is anticipated. :

In the Bahamas the production of sponges will be greatly .
reduced during the coming year, owing to the cutting off of -

several markets. It is thought, however, that the stagnation
in this industry will be of a temporary nature. .

In. British Honduras conditions are satisfactory, although
the export of mahogany will be greatly restricted owing to
the general depression,

' : BRITISH GUIANA. S

Our two branches in this colony were established Feb

T—suary 1, 1914, through the purchase of the British Guiana

Bank.

Exports for the year 1913 amounted, to 810,527,000, show-
ing an increase of approximately $2,0600,000 over the pre-
ceding year. $5,130,000 of the amount went to the United
Kingdom and $3,825,000 to Canada. Imports amounted to
$8,132,000, of which $4,428,000 came from the United K\ng-
dom and $607,000 from Canada. The principal items of
exports were as follow :- .

Sugar  and Sugar Products ...... $5,430,000

T R F ek M P T A 980,000

Row Gold +..covsrnsissinnsinaras 1,300,000
BEIRR - iiecveaecedth ey ik 780,000 %
BEE L iiindaa i 510,000

Timber.and Lumber .:..........

250-00\0

Sugar and its by-products have made up for a number.of

vears approximately 75 per cest, of the total exports, and
since. 1003 the bulk of this sugar has come to Canada. At
prevailing prices, good profits will be realized from the pre
sent crop. -

The production of gold for 1913 showed an increase of
$400,000 over the preceding year. It .is expected that 1914
will show about the same result. ; =

Conditions in the balata industry have not beéen favor
able. The outbreak of hostilities greatly restricted the de-
mand for ‘this product, and exports for the year will show
a large falling off in both quantity and value. :

The rice industry has made considerable strides : within
the last few vears, the loca] demand being fully supplied and
exports increasing annually. The high prices occasioned by
the war should further stimulate the industry.- -

The present vear will show a. marked falling off in the
timber and lumber business on account of the difficulty of
arranging freights and the lack of demand from Europe

All things considered, the busines¢ outleok ApPpPears very
satisfactory The coleny is capable of great development,
which will be hastephed by the prospenty gesulting from
improved prospects in the sugar and rice business
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WAR LOAN.

I mav say in conclusion, that we applied for and were

allotted £100,000 of the recent British War Loan.
STAFF.

Oné hundred and ten members of the Bank’s staff are
now on active military service, and 121 are members of the
Montreal Home Guard, in addition to which a considerable
number have joined Home Guards in other;cities.

I have pleasure in seconding the motign for the adoption
of the Directors’ Report. y

MR. JOHNSTON’S ADDRESS,
Mr E. F. B. Johnston, K.C., spoke in part as follows :—
Since our last Annual Meeting, His Majesty the King
has beer pleased to confer the high honor of Knighthood 61
our President. This is all the more gratifying to us by
reason of the fact that his name is so closely connected with
the-Roval Bank. The honor reflects credit on the Bank itself,
as well as on its chief official. The chief office in 4 bank
should be filled by a man of ability and ot the highest in-
tegrity. He should command the confidence of his fellow
directors and shareMolders, and should inspire the public
with confidefce in the management. All this is realized in
our President, and it’is; therefore, a matter of sincere con-
gratulation that His Majesty has been pleaséd to select him

as worthy of the honor of knighthood. ?

We congratulate you, Sir Herbert, on this occasion, and
hope that you may be spared for many years to come to merit
the confidence of your Sovereign and of your fellow citizens.

The report we have just heard, and the comments of the
President and General Manager regarding it, form a most
interesting argument in favor of the Canadian system of
banking. Safety and strength are the great results to be
achieved by banks, and these can only be attained by the
exercise of economy in magagement, and wise and prudent
judgment in investments. :

We have listened with great satisfaction to the addresses
by the President and General Manager.

1 do not propose to discuss in detail the financial situa
tion in Canada, even if I were qualified to do so. There are,
hoewever, some salient points which must occur to any think-
ing man, who is at all conversant with our business affairs.
A preliminary question is just now in the mind of every
Canadian, What of the future? I have always been most
optimistic regarding Canada, and have had the strongest
faith in the future and vitality of our country. During the
past five months, the condition of the whole world has been
reversed. But for this event, Canada would have realized our
moderately sanguine expectations commercially, even with
the depression which was felt to some extent last winter. Now
it is more difficult to férm a definite opinion. Much depends
on the length of the struggle. 1 believe that the war can-
not last more than perhaps a year. The economic condition

. of Germany must necessitate peace before long—perhaps at

any price. Her commercial ‘and financial interests are
cramped, and many of her important industries destroyed
Her trade with the world must be treméndously weakened,
if net paralvzed. The expense in life and property must be
a heavy drain on her resources. The equipment and numeri-
cal superiority of the Allies will tell against the best army in
the world It is impossible to keep up a war when the
natural industrial strength is so materially weakened. I am
convinced that with destruction of German life and Property
on the present scale at one end, and the shrinkage in pro-
duction at t other. Germany cannot long maintain a war
no matter what its military equipment may be. -

No doubt Canada is suffering from the effects of .the
war. There is some compensation for us in the fact that
Canada is taking her place as one of the principal produ-
cers for the Allies and neutral countries. A wider field for
Canadian products is daily being created. The necessity
for economy is being hourly impressed upon our people.
The two great elements of national progress—production and
economy—are receiving an impetus never before experienced.
The increased price for natural products is making its in-
fluence _felt in a largely agricultural country like ours. I
believe that the great danger to Canada and her business
will arise from over expansion when the war ends.

OUTLOOK AFTER WAR.

Having this in mind, and considering that the future
must be provided for, it becomes the duty of the banks to act
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with care, and not to aid in an unnatural growth. Whed -
Canada emerges from the war, and being a young and elastic
country, the danger is that the enterprise of its people will.
be greater than their capital can afford. | mention this be-
cause Canada has been able at all times to obtain all the
money she required from the Old Country money markets.
These markets will to a certain extent be closed to her for
some years, by reason of the fact that every dollar will be
needed for the restgring of the industries of European
countries, to say nothing of indemnities and payment of war
losses. We should remember, therefore, that this avenue .of
getting money will be more or less closed against us, and
we will have to depend largely upon our own resources.

Let me add that 1 bhave strong hopes for the Canadian
future. The stories of poverty one reads about are not a. °
true criterion of this country’s condition.

We have a great preponderating element which is indus-
trious, careful and thrifty. Our farmers are exercising more
intelligence than ever in their business. Men in cities are
also b@coming more and more impressed with the benefit of
saving. Deposit accounts are increasing in number and
volume, and this is one thing to be specially encouraged.
Our deposits in Toronto have increased over 81,000,000 in
1914. But caution is recﬁxired more than ever. | am sure
that our banks try to be liberal to the public, but liberality
must be based on prudent judgment,

On behalf of the Directors and Mr. Strathy, Supervisor
in Ontario, I have to say that Ontario’s portion of the bank’s
business was never in a more -satisfactory state. We have
strengthened our securities for advances, and have made pro-
gress in all departments. Our customers have been helped
and our future gives no cause for worry ot doubt.

The course adopted by thé Bank seems to me to be
the only safe one, and if we continue to be progressive,
not aggressive, our future will be reasonably free from dis-
appointment.

The - Directors’ Report was then unanimously adopted.

— It was moved by Mr. Fayette Brown, seconded by Mr.
\lex Patersoffl. and resolved that Mr. J. Marwick and Mr
S. R. Mitch be appointed auditors for the ensuing year
under Sectior¥ 56, Sub-Section 6, of the Bank Act.

It was moved by the Hon. W. H. Thorne, seconded by
Mr. Hugh Paton, and resolved, that the remuneration of the
auditors be not more than $12,000.

It was moved by Mr. A. Haig Sims, seconded by Mr.
C. R. Hésmer, and resolved, that the thanks of the share-
holders @re due and are hereby tendered to the President,
Vice-Presidents and Directors for their careful attention to
the interests of the Bank during the past year.

Sir Herbert Holt replied.

It was moved by the Hon. David MacKeen, seconded
by Mr. D. K. Elliott, and resolved, that the thanks of the .
shareholders be tendered to the General Manager and officers
of the Bank for the efficient manner in which they have per-
formed their respective duties.

The General Manager replied on behalf of the staff.

On motion of Mr. G. R. Crowe, seconded by Mr. A. E.
Dyment, it was resolved that a ballot be opened for the elec-
tion of 17 Directors, ]

It was moved by Mr. C. R. Hosmer, seconded by Mr.
Fayette Brown, and resolved, that the following be elected
Directors for the ensuing year, and that one ballot be cast:

Sir Herbert Holt Hugh Paton

E. L. Pease T. J. Drummond
F. F. B. Johnston, K.C. Wm. Robertson
Wiley Smith A. J. Brown, K.C,

Hon. David MacKeen - W. J]. Sheppard .
Jas. Redmond C. S. Wilcox
G. R. Crowe A. E. Dyment

D. K. Elliott
Hon. W. H Thnrnc(

C. E. Neill

Upon receiving the scrutineers’ report, the Chairman
declared that the Directors listed above had been elected fof
the ensuimg year. k i

It was moved by Mr. Fayette Brown, seconded by Mr.
Alex. Paterson, and resolved, that a vote of thanks be tem-
deged to the scrutineers. d

On motion, the meeting adjourngd:

At a subsequent meeting of the Board of Directors, Sir -
Herbert Holt was unanimously reielected President, Mr.

L. Pease Vice-President, and Mr. E. F. B. Johnston, K.C.,
Second Vice-President ¥or the ensuing year.

<
L 4
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; 43RD ANNUAL GENERAL MEETING

The forty-third annual general meeting of the Share-
polders of the Bank of Hamilton was held at the Head.
Office of the Bank in Hamilton Jdnuary 18th, 1913, at
noon. The President, His Honor John S. Hendrie, was
in the chair, and Mr..]. P Bell acted as Secretary.

The General Manager read the Annual Report of the
Directors as follows :— v

The Directors beg to submit their report showing the
result of the Bank's business for the year ended j3oth
November, 1914.

PROFIT AND LOSS ACCOUNT.

Balance at Credit of Profit and Loss Account,

joth November, 1013' ... «...cooviiinenanns $151,131.75
Profits for the vear ended 3oth November, 1914,

after deducting charges of management, in-

terest accrued on deposits, rebate on current

discounts, and making provision for bad and

doubtful debts

485,265-.49

$636,397-

"
i

Appropriated as follows :—
Four quarterly dividends, in all 12
per cent.
Provision for Doprcri‘ation in Securi-

ties and for Contingencies ...... 75,000.00
Ponsion Fund .c:...ovooness cinevs 19,309.62
25,000.00

Patriotic, Red Cross and Relief Funds
: : —————— $479,309:62

Balance of Profits carried forward ............ ... $157,087.62

The Head Office and Branches of the Bank have all been
inspected during the year.

The Directors have to record with deep regret the death
of the Honorable William Gibson, who had been a member
of the Board for twenty-one years, and President of the Bank
since January, 1903.

J. P. BELL, 7

General Manager.

JOHN S. HENDRIE,
President.

GENERAL STATEMENT.
Liabilities. !

~

To the Public:—
Notes of the Bank in Circulation............. $ 3,022,100.00
Deposits not bearing. interest.. $ 6,041,005.64
Deposits bearing interest, in-

cluding interest accrued to

date of Statement .. 28,482,822.27

S 34,523,827.01

Balances due to other Banks in Canada...... 4\632-‘8
Balances due to Banks and Banking Corre-

spondents in the United Kingdom and

Foreign Countries ...... i oo sl we v e 208,502.62
Acceptances under Letters of Credit as per
P e B e e e I L e+ 87,801.76

837,846,054 .47
To the Shareholders :—
Capital Stock paid
SRR TEN Y $ 3,000,000.00
Reserve Fund .... 83,600,000.60 2
Balance of Profits
carriedforward y 157,087.62 «
i4 , 3,757,087.62
Dividend No. 102, payable 1st
December, 1914 ...... .
Former Dividends unclaimed

Q0,000.00 s

_‘44\ SO

d 8 6,847,328.12

$44,604,252.59
= i

Assets.
Current Coin $ 067,892.03
Dominion Govern-
ment Notes 5,400,702 .00
— § 6,137,684.03
Deposit in the Central Gold Re-

SEIVES - ...cisessonpvntnnes 100,000 .00
Déeposit with the Minister of L

Finance for the purposes of

the Circulation Fund ...... 155,000.00
Notes of other Banks ........ 260,745 .00
Cheques-on other Banks-....... 1,460,055.20
Balances due by other Banks in

oy O TR R e 206,318.44
Balances due by’ Banks and

Banking Correspondents

eldewhere than in Canada. 256,702.31

$8,600,504.98
Dominion and Provincial Gov-
ernment “Securities, not ex-
ceeding market value
Canadian Municipal Securities,
and British, Foreign, and
Colonial Public Securities,
other than Canadian......
Railway and other Bends; De-
bentures and Stocks, not ex-
ceeding market value......
Call and Short. Loans (not ex- .-
ceeding thirty days) in Can-
ada” on -#bHpds, Debentures
and Stm'kxt ................
§ o A o
Other Curront,’l.().ms and Dis-
counts in; Canada {less re-
bate nf?h'rrst) .......... $28,319,806.67
Real Estaté other than Bank

282,840.85

2,610,150.68

.471,067 .66

1,273.432.40

Premises . ......... Ssgadid 345,166.36
Overdue Debts, estimated “loss
provided for ............d 167,417.08

_Bank Premises at not. more

than cost, less
written off i

Other Assets not included n
the foregoing

amounts
2,002,393 . 51

- e 31,302,304 .26
Liabilities of Customers under :

Letters of Credit as per
contra ¢sh

87,801.76

844,604,282 .59

JOHN S. HENDRIE,
President.

J. P. BELL,
General Manager.

Auditors’ Report.—In accordance with the provisions of
Sub-sections 19 and 20 of Section 56 of the Bank Act, we re-
port to the SharehBTders as follows :—

We have examined the above Balance Sheet with the
books and vouchers at .Head Office and with the certified re-
turns from !gn Branches, and we have obtained all the infor-
mation and explanations we have required, and in our opinion
the transactions which. have come under our notice have been
within the powers of the Bank. @ gy

We have checked the Cash agd verified the Securities of
the Bank at the Chief Office and at several of the principal
Branches during the current-vear, as well as on November
soth. 1914, and have found that they agreed with the entries
in the books of the Bank with regard thereto; in our opinion
the Balance Sheet is properly drawn up so as to exhibit a
true and correct view of the state of the Bank's affairs ac;
cording to the best of our information and the explanations
given to us, and as shown by the books of the Bank

C..8.:8007TY \
£ 8 READ, | Wuditors.
Chartered Accountants.

e e

| BANK OF HAMILTON

—— $13,304,086.57
7 £ ]
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In moving the adoption of the Annual Report, his Honor
John S. Hendrie, referred with deep regret to the death of the
late President, the Hon. William Gibson, who for twenty-one
vears was a Director of the Bank, and for the last ten years
its President. He also made feeling reference to the death
cince the lad Annual Meeting of the Hon. Colin H Campbell,
for many years a memberof the Local Advisory Board at
Winnipeg. '

He stated that the Boarfl had appointed Mr. Robert Hob-
son a Director to fill the vacdncy on the Board until the annual
e r'fY'nn ‘f

He pointed out that it l’él\ alwavs been the practice pof the
Bank to-make ,ampihprn\hmn for anv shrinkage in the market
value of its investments before arriving at the earnings of
the vear. but in addition to the regular ])r|v\'|:it\ll this vear
. aside for further possible declines and con-
tingencles

Mr. J- P. Bell, Genera
things,
The

875000 was set
Manager, said, among other

Bank early in the vear adopted a conservative policy,

The Imperial Guarantee & Accident Insurance.
- Company of Canada

Volume 34.

lending only for drictly business purposes, and was, there- -
fore, in a very strong position when the war broke out, and
had kept so ever since,

Turning to the Assets, you will notice that of those which
are commonly called liquid, $8,606,504 were represented by
cash on hand, balances in Banks, etc., being 23 per cent. of
our liabilities to the public.

Since the war broke out we have had most of our premises
and other properties appraised by independent valuators, and
are pleased to inform you that, taking their fiffures, and the
book value in the few unimportant cases where they did not
make an appraisal, the total is very much more than appears
in the statement before you, showing what a good investment
they have been for the Baiik.

We have subscribed for and invésted a substantial sum in -
the British War Loan securities. We think-that this was the
right and proper thing to do under the circumstinces.

A By-law was passed authorizing the Directors to con-
tribute out of the Funds of the Bank such sums as they saw
fit for public, patriotic, charitable and educational purposes.

4 - e e v

Directors’ Tenth Annual Report for the Twelve Months
Ending Thirty-first December, Nineteen
: Hundred and Fourteen.
The Directors have much pleasure in submatting to the
Shareholders their Tenth Annual Report for the twelve months
ending December 31st, 1914.

The Company issued 13,388 policies for in-
surance of $33,503,513.00. The premiums
paid amounted to $208,479.52. The Interest
earnings amounted to $16,138.83, being an Increase of $1,-
640.32

BUSINESS:

The assets of the Company now amount
ASSETS AND to $415,273.900, while the liabilities are

LIABILITIES: reduced and substan‘ial Reserves provided
for all contingencies
The surplus to policyholders is $274,460.27,
which, together with the uncalled subscribed

SURPLUS:
5 Capital of $800,000.00, makes the available
security for a mtracts 81,074,460.27
The adoption of the new Woerkmen’'s Compensation Act In
the Province of Ontario does not saffect the business of the
Company, our operations having been altogether confined to
Accident, Fidelity Guarantee and Plate Glass In-
surance. and Automobile Tnsurance
We regret to record the loss by

SICKNness,

dgath of the following

members of the Board during the vear, viz Hon, Geo. A
Cox. E. W. Cox, President of the Company, and Sir Wm.
Whyte

Board were filled by the election of
and A. McT. Camp-

The v ncies on the
W. G. Morrow, Esq., W. B. Meikle, Esq.,

bell, Esc
Ihe Certificate of the Auditors is appendéd to the
Financial Statement as to the audit of the Company’s affairs.
HERBERT C. COX, President.
loronto. January 14th, 1915

statement for Year Ending December 31st, 1914. -
PROFIT AND LOSS ACCOUNT
Dr.

o
To Claims., Commission and Expenses R254,762.50
“ Reinsurance and Refunds ; 20,589. 50
“ Reserve for Unearned Premiums, December

31st, 1014 102,858 .91

Contingent Reserve

Dividend > 12,000 .00
Balance

2 $474.671.18

10,000 .00

74.460.27

—

Cr.
By Balance Profit and Loss, Dec. 2
SIBE, BQBS ccivsccsvovusennssas $70,012.33 g
Less Market Value of Bonds and
Debentures under Book Value.. 4,100.25
—_— 065,822.08
Premiums P 7 AR S SR P o 277,030.56
Interest e S ey i T L R 2k 3 s A 16,138.83
Reserve for Unearned :Premiufms, December
FISL, TOIZ ccovvvmovostomnnsnn A PR 115.520.71
“ Profit on Investments . R B 153.00
3_574.671,18
e ————
N\ BALANCE SHEET.

i 3 - Assets, > :
Bonds m Debentures, depreciated value . ....... $288,092.50-
Bl Molite - . ooionnis cssrindin Vol fa i svnins 0 %,215.25
Loans on MOItRages .........cvvansacsanranss 11,100.00
Accrued Interest PR T ) R S R T 1,539.72
Outstanding Premiums (Reserve on same included

in Liabilities) S it s Bk b 5 40,861.25
Other Assets ......-- P e A 0,284.84
Cash in Savings Bank bearing interest 50,342.88
Cash in Banks and on hand ........ 11,037.46

——————

 $415.273.90

e e
Liabilities.
Government Reserve for Unearned Premiums.. .. $162.858.01
Reserve for Filed and Unfiled Claims . 25.100.21
Contingent ‘Reserve .. .......... s 10,000.00
Sundry Acgounts .. NG AR iR G5 2,845.51
Capital Stock Paid .. : ; .. $200,000.00

Surplus over all Liabilities ) 74,460.27 "
e 274,400 .37
$415.273.90

——————

AUDITORS’ CERTIFICATE,

We have audited the accounts of the Imperial Guarantee &
Accident Insurance Company for the vear ending December
a1st, 1914, We have examined the securities and verified the
cash and bank balances and we certifv that the above Balance
Sheet shows the true position of the Company at that date.

CLARKSON, GORDON & DILWORTH.

Chartered Accountants.
Toronto, January 13th, 1015.
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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.

TORONTO GENERAL TRUSTS
CORPORATION

Bay and Melinda Streets

TORONTO

&
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ME INCORPORATED 1889
CAPITAL
Subscribed, $1,000,000.00 ; Paid-up, $8K87, 883, 34
Rest; $650,000.00
DIRECTORS
Sik HERBERT 8. HOLT, President

Romt. ArcHERr, Vice-Pres. Hon. N. Curny Hoan Parox

Sir W. M. Arrxes, M. P. Hon. R. DAXDURAND E. L. Prass

J. B. ALoreD F. P. Joses James Redwonp
A J. B . K.C. Wa. MoLsos F. W. Ross
FavETTE W N MACPHERSON Hon. W. B. Ross
Gro. CavERMILL C.E. Nen. A. Hao Sams

C. A. Crosnin STUART STRATHY

V. J. HUGHES, Manager -

MONTREAL

HALIFAX TORONTO VANCOUVER

y

THE FIDELITY TRUST CO.

HEAD OFFICB
Union Trust Building Sekd WINNIPEG

Capital - -  $1,000,000.
CHAS. M. SIMPSON, President and Managing Director
W. W. WATSON, Vice-President
R. S. EWING, Secretary

N

THE UNION TRUST CO

<)
Head Office and Safety. Deposit Vaolts LIMITE
TEMPLE BUILDING - « TORONTO

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

Capital Paid up - §1,000,0003 .. Reserve Fund - $950.008
Assets, Trust Punds and Estates - 14,360,058
Board of Directors—H. H. Beck, President. Hon.
son, E. E. A. DuVernet, K.C, Vice-Presidents; Charles Magee,
of the Board: Hon. Samuel Barker, M.P.PC., Henry F.

Gooderham, Right Hon. Lord Hindlip, Charles H. Hoare, 8. F.
' cConnell, M.D.: J. M. McWhin-

TRUST FUNDS CAREFULLY INVESTED Lagier, K.C.: George §. May, J. H. B
ney. Right Hon. the Earl of Onslow, H. S, Strathy.
Director; Ch-r::'od lh—e:‘t- Ad-hbtr:t:. m:. A
. Agents sale and managemer estates.

H. H. Beck W. L. Pn_rrub W. F. Hull 4 per cent. lnlenﬂ’ddl-uﬂmmal.ubn“uchnu
, W, H. Fares A. ]. Keith A. J. Marsh » L s on Real Batate c e SR
. Thorval Slagsvol T. B. Keith Frederick C. Leonard H. H. BECK. " 1. M. McWHINNEY.

< I. K. Kerr ! President General Manager

n

The Title and Trust Company

-~ Tradders Bank Building . Toron
(Cor. Yonge and Colborne Streets) ©
" Board of Directors
President—E. P. B. Johnston, K.C, Vice-Presidents—Hon. W. A.
Chariton, W. J. Gage, Noel Marshall. Divectors—Geo. H. Hees w. K.
Oeorge. W. R. Hobbs, Jas. B. Tudhope, R. Wade, Jacob Kohler, A.
McPhersen, D. B. Hanna. Managing Direcpor—Jdohn J. Gibson.

Chartered Executor, Trustee, etc.

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

THE ROYAL TRUST COMPANY
MEAD OPPICE, MONTREAL
Capital Pully Paid  + + $1L000.000 .
Reserve Pumd - =+ =+  1.000,000

" BOARD OF DIRECTORS
H. V. Meredith, Sin H. MONTAOU ALLAN

President
Sir Wm., C. Van® Horne,
7 KCMG

!
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TORONTO BRANCH

sank of Montreal Bidg.,
Yonge and Queen Streets.

M. S. L. RICHEY, :
MANAGER A. B. Hour * - Manager

1
ox
L
:
:

5% DEBENTURES 57

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

- 12 King Street West, Toronte :
HON. J. R. STRATTON, President F. M. HOLLAND, Gen. Manager

The Canada Standard Loan Co.

WINNIPEG

$100 BONDS ISSUED

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

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

The Safeguarding of Funds Invested

In addition to a definite guarantee of repayment, the
C.-p-y.utbcnquudthi-m«.wm ske on its
Gusranteed Trust lnvestment Plan, to loan his funds only om

first-class morigage ou improved real estate. In any case,
security selected is such as long experience has shown to be

unquestionable.
Booklet on request,

. & -
R 7 Simidel © $1,500,000
$1,500 - 1,500,

18.22 KING STREET EAST, TORONTO

“The Advantages of Guaranteed rust Investments
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Eighty-Third Annual Report of

THE BANK OF NOVA SCOTIA

Reserve Fund, $12,000,000

Capital Paid-Up, $6,500,000

Balance Dec. 31st, 1913 .. a8 L1247
Net profits for year: losses by bad debts estimated and
poovided Bor........occviceiiivcens 1,196,116.90
5
$1.237,241.17

Balagce Dec. $1at. I918..........0c000 vavcnsionsase
The Metropolitan Bank Reserve Pund. .......
Transferred from Profit and Loss ..

LIABILITIES .

Lapital Stockpaidin ................ N # 6.500,000.00

BTN oooiosessisesonn o0 12,000,000.00

Balance of Proﬁu as per Proﬂt and Loss *

Account 201,057 84

Dividends declared and un.md 219,909 .00
——8)%.920,966 84

Notes of the Bank in Circulation . $7.148,813.49

Deposits not bearing Interést ... $13,895.259 19
Deposits bearing.Interest, includ-

ing Accrued Interest to date... 55,060,091.36 68 .955,350.55

£76,101,164.04

Bafances due to other Banks in Canada 11,707 81
Balances due to banks and banking correspon-

dents in the United Kingdom 47.551.15

Balances due to hanks and banking correspon-
dents elsewhere than in Canada and the
United Kingdom o 488 154 58

— 76,651,577 .55

Acceptances under Letters of Credit 161,126, 24

v {

v $95.713,670.63
JOHN Y. PAYZANT, President,_

<

AUDITORS’

PROFIT AND LOSS

RESERVE FUND

Total December 3ist, 1914. .

General Statement as at December 31st, 1914

Dividends for year at 14% .

Contributions to Canadian, Newfoundiand and Jamaica

(£500) Patriotic Funds. ... ........co.ociiins’ toans vvvans
Contribution to Newfoundland Sealers Dnuttr Pund come
Contribution to Officers Pension Fund .
Transferred to Reserve Fund it
Balance Carried Forward Dec. 81st, 1914 ..........ccoovves

ASSETS
Currot COME .......coi vuivsessssossssnssssios sovesnsessns . 5.074.958 5
Dominion Notes ........... cessdusesus e 9, ”/
Notes of other Banks .. ......... ...coovee crivasessekesesse . BEENS
Cheques on other Banks .., .......ooooov covnne ceadeiee. 387724988
Balances due by other ban¥s in Canada .............. 318282

Balances due by banks and banking correspondents ln the

United Kingdom and -toflmg euhnn.c ........... 887,086.'8
Balances due by banks and b s, elae-
where than in Canada and the Ualtod Km.dom ........ 373817282 °
$23,729.719.85 °
Deposit in the Central Gold Reserves. . ...............ooviues 1,500,000.00
Dominion and Provincial Goverumcnt securities, not exceed-
ing market value PRI &7 SR P rC ARG S 737,880, 44
Canadian municipal securities and Bntlsh Foreign and
Colonial public securities other thln Canadian, not ex- .
ceeding market value 2,325,796.65
Railway and other bonds, dcbemurc and stocks. not ex-
ceeding market value 4,296 708.67
Demand toans in Canada secured by lnin and other ltnp .
commodities d coe | 4.920.684.13
Call and demand 1>ans elsewhere than in Canada b satle | 4.581,662.19
41,991 896.63
Call and demand loans in C-mda secured by bonds. deben-
tures and stocks do oo 7.240.518 11
$49,232.412.74
Deposit with the Minister of Finance for the purpeses of
the circulation fund ‘ 340,159.41
Loans to govegnments and mumc-ulitku P s b 657,505 44
Current loans'in Canada secured by grain -nd other staple
commondities . .. m'n(‘
Other current loans and discounts in Cnnr‘n (less rebate z
of interest) 35.088,779.58
Other current loans and discounts elnwhcn than in
Canada (less rebate of interest) 5.160,278.82
Liabilities of Customers under Letters of Cndlt ‘as per
contra . ... \é 18 126.24
Overdue debte, c(tmnled loss provided for .t 163,633 05
Bank premises at not more than cost, less .moum:
written off eressnvasssesiosks NAELISSS
Real Estate other than Rank Premises e 310,175 00
Other assets not included in the foregoing . NN
$£95 73%.670.68

3 —
H. A. RICHARDSON, General Manager

CERTIFICATE

In accordance with the provisions of sub-sections 19.20 of Section 56 of the Bank Act, 1913, we report as follows:

We have examined the books and arcounts of the General Manager's Office ard the certified returns received from the branches and the shove
statement. which-is in accordance therewith. is in our opinion properly drawn up so as to exhibit a true and correct view of the state of the nﬂllrl of

the Bank, according to the best of our information and the explanations given to us.

We have checked the cash and verified the securities of the Bank at the Chief office at Decerrber 31st. 1914, as well as at another time duri
vear, ani found fhey agread with the entries in the books in regard thereto.

at the principal branches«

have come under our notice have been within the pawers of the.Bank.

We have obtained a'l the information and explanations that we have required and we are of thrﬁﬁ.ion that the transactions of the Bani'w 4

Toronto Canada, 14th January, 1915

We have also during the year checked the cash and verified the sec

R JAMES MARWICK, C.A.
S. ROGER MITCHE LL, C.A. } Auaie

Of the firm of Marwick, Mitchell, Peat & Co.

=
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Increased Interest Retum.

14 CORNHILL
LONDON, ENG,

| A ‘comparison of debenture yields with those of three years ago illustrates the
attractiveness of this form of investment under prevailing conditions.

Security. Yield Three Years Ago. Yield Now.

City of TOronto «1...vvvierencnriancasanirenesvenans 4 %% b iy -
GIRE A DI a5 s on e s s b5 s s on s 0 sbmuitl 4%% 5%
County of Simcoe, Guar. ...........cccovimunnn. bs o s asd 4%% 5%%
City of Fort William ...........cooviimiiiiiiiiiinens 4%% 54%
City of Moose Jaw .........cooovieimnriinniinannnnes 454% K%
City of Medicine Hat ...........ccooviiuiiiiiiiiiins 4% % 6 %
I'I)‘iSt. OF TR <o oninsvissavas suosnnsnnisn ity 5% % 6%%

\ own of Vegreville o s A ke 534% 6%%

Lo~ A copy of our January Debenture List mailed upon request.

- Weod Cande & Ga

“*  Canadian Pacific Building
_~* TORONTO

CANADA BUILDING
SASKATOON, SASK.

o (

CANADIAN - BONDS

AND DEBENTURES
Bought, Sold and Appraised

W. GRAHAM BROWNE & Co.
122 St. James Street 1 MONTREAL

OSLER & HAMMOND, 3125k Aroxens 4

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

STOCK” ROKERS & - FINANCIAL AGENTS
Corner of Portage Avenue and Main Street, WINNIPEC

Buy and Sell on Commission. STOCKS AND BONDS.
U1 Toronto, Montreal, New York & London, Eng., Exchanges.

Invest Your Money in
Agreements for Sale"

We can vplace a considerable amount of Money in
Agreements of the best class (Winnipeg property)
to net you 12%. Correspondence Invited.

Sterling Morigage Investment Co.

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

MORTGAGE CORPORATION

Head Office REGINA, Canada
Authorized Capfital .ser  $2,000,000
Subscribed Capital  sots ceed 1,150,000
Capital Paid up and Reserve FA e 700,000

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

THE SASKATCHEWAN |
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RETURNS BEING MADE AND PREMIUMS PAID

So the Ontario Compensation Board Tells The Monetary
Times—Complaints of Rates

Regarding the rumors that employers in Ontario, were
pot making their returns, or paying their premiums promw-
ly to the Ontario Workmen’s Compensation Board, Mr. A.
Wright, vice preSident of the board, tells The Monetary
Times that the returns have been satisfactory, and though
_they have not all been -received, there is no’ disposition, as
to far as the board can see on the part of employers to refuse
to make returns. In the matter of paying premiums, they
are being paid with most gratifying promptness, says Mr.
Wright, and it is noteworthy that very few, indeed only a
small percentage, are taking advantage of the concession
made to pay their assessment in two payments. Nearly all
are paying at once. e

The members of the board are as follows :—Samuel Price,
chairman: A. W. Wright, vice-chairman; Geo.. A. Kingston,
commissioner; J. M, McCutcheon, secretary. The offices of
the board are at the Normal School Building, Toronto.

Complaints Regarding Rates. "’, .

Complaints continue to be registered at the rates charged
by the board. Mr. M. L. Soren, of Soren Brothers, Toronto,
says that the insurance companies used to charge different
rates according to the tools used. ‘“We paid a higher rate
for power machine men than for hand wotkers under the
act,” he added. “The rate is the same. That is not fair.

With some tools there might be no accident for 100 years. -

We pay about twice as much as to a private company. The
private company was always very careful to distinguish the
different work. The government simply sent us a form ask-
ing us to fill in the amount of wages paid and made no en-
quiries from us at all. We are waiting to see what others
say. We pay 80 cents per $100 now, where we paid only
45 cents before.” :

“J ast year and years previously,” said Mr. W. D. Beath,
president of W. D. Beath and Son, Limited, engineers and
manufacturers of electric hoisting machinery, Toronto, “we
had to pay $350 to the Employers’ Liability Company to-cover
our liability for accidents among the men. This was at the
rate of so cents per $100 wages. The insurance company
has not had to pay out a dollar on our account in seven.years.
W. have had no accidents. This year we have to pay the
government, under workmen’s compensation, 8150. 1 think
it is so absurd 1 am going up to lay the facts befose the
board.. Either we are mot classified right or else the rate is
too high.” =

Rates for Mining Industry. -

The rates which the Ontario board has assessed 'upon
the mining industry for 1915 are given below. The rates
levied in New York, Washington and Ohio are given for
comparison :—

Rates of Assessment per $100 of Pay Roll.

s Class 5— New Wash-
York.  Ohio. ington. Ontario.
PR c..ccoscusearievace 86.61 $1.33 1.60 $3.00
Iron smelting .........cc.0v 5.06 1.80 2.00
Concentrating, stamping, or
. other preparation of metals
or minerals (without heat) 3.89 .70 1.60 .80
Reduction of ores (with heat),
smelting or refining of other
metals or minerals ....... 5.96 .70 1.60 1.50

Manufacture of calcium car-
bide. carborundum, or alun-
B . siesunss Ve Shigk e 2.13 .99 1.50
Boring or drilling except when ‘
done by an employer com-

ing under another classifica- : o
* .tion). sinking artesian wells 2.85 1.49 ¢ 150
Steel Construction Hazard. 5

By reason of the hazard involved in the steel - construc-
tion ‘‘skyscrapers” the Ontario board has fixed the assess-
ment for this class of work as $7 per $100 of wages paid.
Liability company insurance for the work has been $4.72.
For shop work the provincial rate shows an increase over
liability company insurance from 42 cents per $100 to $2.
The various structural steel construction companies hold that

~
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the increase is serious, but have entered no protest owing
to the board’s assurance of readjustment of rates based on
the first yearly expernence.

¥ B SR —

.

PROTECTION ACAINST BURGCLARS

The Fidelity Agency Corporation, Limited, Toronto, sug-
‘best that with the growth of Toronto and other cities and
the large number of unemployed, the company finds that the
number of burglaries and thefts are incteasing rapidly. This
corporation represents a company which issues burglary,
theft and larcency policies, namely, United States elity
and Guaranty Company, with large assets in Canada and
a Canadian management. The cost of this protection is rea-
sonable. -

The policy, in addition to loss through burglary, covers
damage done to furniture or fixtures and damage done to
plumbing by lead pipe thieves, and also permits a six
months’ vacancy of the premises without notice to the com-

pany. -
— A —

ALBERTA BOARD OF TRADE OFFICERS

Calgary board of trade’s new officers are as follows :—
president, Mr. J. A. Valiquette; first vice-president, Mr. D.
G. Campbell; second vice-president, Mr. W. G: Fowler;
third vice president, Mr. J. H. Walker. . Council—Messrs. *
F. M. Black, W. H. Berkenshaw, R. A. Darker, R. J. Hutch-
ings, T. A. Hornibrook, W. M. Davidson, E. J. Fream, E.
S. Kellaway, C. P. Latimer, J. D. McDonald, W. C. Nan; |
carrow. W. H. McLaws. Dr. Egbert, J. S. Ammold, F. C. /
Smallpiece and Dr. J. G. Rutherford.

Bassano board of trade has elected the following officers:
Honorary president, Mr. John S. Mavgr; hongra vice-
president, Mr. N. S. Rankin; president, Mr. S. A. l;;‘utslm
vice-president, Mr. W. J. Butler: segretary-treasurer, Mr. R.
A. Travis. FExecutfve committec—Messrs. G. W. Boyd, Wal-
lace Flanagan, I. W. Shoop. Geo. H. Travis. Geo. B. R,
Bond, T. H. Hunter, E. G. Padden and Andrew McKee,

—e-—eo—

MANITOBA UNDERWRITERS AND LICENSES

New officers of the Life Underwriters’ Association of
Ottawa have been elected as follows: Honorary
Mr A. D. Kennedy; president, Mr. O. B. Shortly; vice-
president, Mr. A. S. Wickware; secretary-treasurer, Mr.

H. Cole: auditor, Mr. O. B. Haycock. Executive committee
—Messrs. W. J. Phillips, J. T. Whittakerfeo. Doyon, J. H.
Halpenny and Dr. Lessard. 3

At the Fdmonton Life Underwriters’ Association’s an-
nual meeting thirty members were present, The new
elected are as follows: President, Mr. A. W. Newman, New
York Life: vice-president, Mr. W. W. Hutton, Federal Life;
secretary, Mr. Ernest Revnolds, Canada Life;-treasurer, Mr.
W. L. McBeth, Great- West Life. Executive committee—
Messrs. F. C. Walls, Tmperial Life: C. D. Card, Metropolitan
Life: D. L. Kennedy, Federal Life; J. Newlands, orth
American Life.

The Edmonton Association anticipate being well in the
running for the membership prize this year.

The following officers of -the Winnipeg Life Under-
writers’ Association have been elected: Past president, l!
C. C. Ferguson, Great West Life: president. Mr. 7. St. Clair
Clark. Sun Life:; vice-president, Mr. C. M, Twiss.. Mane-
facturers’ Life: treasurer, Mr, M. Jones, Federal Life; sec ¢
retarv, Mr. H. Clay, Manufacturers’ Life. The following are
the chairmen of the various committees— Membership,
man. Mr. D. C. Johnston, Imperial Life; subjects 2
speakers, Mr. H. B. Andrews, Imperial Life; legislative, Mr.
S. Rowland, Federal Life. o

The committee of the Life Underwriters’ Association,
which interviewed the government relative to the licens'ng
of life insurance azents, consisted of the following gen
men: Messrs. R. S. Howland, of the Federal Life; H. B.
Andrews. of the - Imperial Life: FErnest H. Bisset, of
Mutual of Canada: J. St. C. Clark. Sun Life; C. C. Fe
guson, of the Great West Life: and M. Jones, of the Feder
Life. It is understood that the government will bf quite
‘ready to meet the wishes of the insurance men in this re Ak
The bill will be submitted to the legislature at the
session. One of the clauses of the measure will provide that
the licensed solicitor of a life insurance company must be
a bona fide residemt of thie)provinre.

{ : i
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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 uipped
logging railroad. The fire risk is cxu-tion:lqu good. -
guitable saw mill sites available on tide water. where all ocean vessels’
can load all times of the year.
Cruisers report and maps on aoplication.

Westminster Trust Company

New Westminster, B.C.

o

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.

McCALLUM HILL BUILDING, REGINA

Debentures, Real Estate, Loans,
Fidelity Bonds, Insurance

McCallum Hill & Co.

REGINA, SASKATCHEWAN ;
References: R. G. Dun & Co. and Imperial Bank of Canada

REGINA |

Municipal Officials
who would ofter 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.’

In the year 1913 more than THREE HUNDRED
MILLION DOLLARS of municipal bonds were
purchased by subscribers 16 either the daily or
weekly edition. of <

THE BOND BUYER

The Authority on Municipal Bonds

25 West Broadway, New York, N.Y.

ORDERS NOW BEING TAKEN

““Some Pointers on

Life Assurance”
By C. A. HASTINGS

Price - - -
Over 50 difterent examples.
Reduced rates quoted for quantities.
BOOK DEPARTMENT

MONETARY TIMES OF CANADA

62 Church Street, TORONTO

50c.

-

MONTREAL WINNIPEG

i F i

LOOSE LEAF
LEDGER-BINDERS
SHEETS and SPECIALTIES
ACCOUNT BOOKS

. OFFICE SUPPLIES
All Kinds, Size and Quality Real Value

BROWN BROS., . LTD.

NEW ADDRESS—
Cor. Simcoe and Pearl TORONTO

OARES-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 Atteation given to Investments for Non-resident Clents
References: R. G. Dun & Co., Bradstreets. or
Eastern Townships Bank.
ADDRESS — -

300-306 Electric Chambers, %WINNIPEG. Man.
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BROKERS AND CALL LOANS

Relations of the Banker and the Stockbroker—Question
of Collateral

Not many years ago Toronto was not considered a good
ca\l loan: market, or loans made to brokers were not paid
when called, but Canadian banks are realizing -that 1t is
rapidly becoming a call loan market. The Toronto man-
ager of one of the banks had to make strong efforts to In-
duce his head office to make call loans in Toronto,’as the
bank felt that they might have difficulty in obtaining repay-
ment should conditions become unsatisfactory and the money
be required at once. The Toronto market, however, was
thought to be broad and backed by a large number of small
investors, not only in Toronto, but in the surrounding towns
of Ontario, and money lent by the banks on the ordinary
securities offered should, therefore, be safe. This bank grad-
uvally acquired confidence, ar\d to-day is lending money to
prokers as freely in Toronte as in Montreal. They have
pever had the least difficulty in obtaining payment when calls
were made; and the years 1907 and 1913 can be considered
as having ‘offered most satisfactbry tests of the brokers’
ability to make good under most unsatisfactory conditions.

Montreal is satisfactory as regards call loans. Condi-
tigns governing the market in Montreal, as explained by
The Monetary Times’ staff writer in the Alexander Ham-
ilton Institute’s text book, “Investment and Speculation,”
are somewhat different owing to the large amount of private
funds loaned on call as well as that offered by estates,
religious communities, insurance companies and by the city
and district savings bank. Many brokers arrange for their
loans almost entirely in London and New York not only on
international stocks, but against the securities of stocks dealt
with only on local exchanges. These conditions place the
brokers in a better position in Montreal than in Toronto, as
their borrowing is . more widely distributed and not so de-
pendent cn the banks.

View of Collateral.

According to .come brokers, many Canadian bankers
seem to take the wrong view as to collateral for call loans.
These critics think that the banks should lend on stocks
which have fhe readiest market, that i3, which could be sold
at any moment. From this point of view, Brazilian, for ex-
ample, is regarded by many as the best collateral in Toronto,
but a number of banks object to lending on it, on the ground
that the company’s property i< in South America, The bank-
er’s view, says the broker, should be to get readily realizable
collateral first- The bankers recognize that fact, but the
bank must also have intrinsic value on which the institution
may- depend if the stock should become absolutely unsale-
able under panic conditions. -

. The mere fact that a company is located in South
America probably would not militate too strongly against it,
if ifs stock were widely distributed and well supported. At
the same time, the factor- must be considered that the con-
ditions frequently existing in these countries might easily
force a heavy depreciation in the stock. Most of these stocks

are carried largely on margin by the speculative public, for -

which reason larger margins are justified.

In making loans to)rrokers it is necessa:y for ‘he bank
managers to use constderable discretion, as almost every
broker has some pet stock regarding which he will give a
thousand good reasons why it is the best loaning stock on
the market. 1his is done with all sincerity, but it usually
happens to be a stok with which he is loaded

The best stocks on which to loan, in the opinion of many
bankers. may bé termed international ones, or thoge listed
and dealt with on several exchanges. The wider the mar-
ket, the more easilv the stock is disposed of undeff';’ressure
and without breaking the market

On the whole. little complaint is heard from the brokers.
A promirient Montreal broker wrote to the author in the
summes of 1013 as follows :—““We have never seen any in-
timation that the banks are not prepared to give the utmost
a(rnmrqndi? on to borrowers on stock »xr‘hnngf collateral.
In the ‘mobney stringency in the spring of 1913, although
loans weére called by trust companies, we were not unexpect-
edly cafled by any bank. Tt seems to us the banks have met
the necessities of the security market adequately and fairly.”

A fall in stocks, or the inability of a broker to maintain
his margin, are both considered by "the banks as danger
signals. :

Volume 54.

Discussing this .subject with a 'Montreal banker, ‘the
writer was told that in this banker’s experience, cov
some years in Toronto and Montreal, he found dealing
the Canadian brokers to be most satisfactory. He never
any trouble in obtaining instant response to calls either for
additional margin or repayment of loans. The conditions of
loans to brokers have heen steadily improving of recent years,
but much has still to be done before the conditions will be
ideal, as the banks rarely think of calling without giving at
least 24 hours’ notice, and in many cases several days. This
is done as a courtesy to the brokers, but it is almost in-
variable, - =

If the same conditions prevailed in the call loan market
in Toronto and Montreal as exists in New York, where money
is more on a call basis, it would allow the Canadian banks
to increase greatly the money available for loans to brokers,

The brokers frequently injure their own position as re-
gards obtaining money from the banks in times of strin-
gency by the attitude they assume whenever the banks find
it necessary to call. Some of the smaller ones appear to
consider ‘it an injustice, not realizing that the moneys loaned
to brokers are the reserves of the bank and are loaned them /
only until the legitimate demands of thé commercial com-
munity necessitates the use of such funds. For this reason,
the funds which the banks would be willing to lend for short
periods are held in reserve, as the brokers demand “‘good
money.”” This contracts the supply considerably.

Many of the Canadian banks do not make a practice of
lending to brokers, though on many occasions they have
come to the assistance of the stock market in cases where
they considered conditions were such as to warrant them in
doing so in the general interest of the public. After the

_ Canadian stock exchanges closed in July last, bankers were

very considerate to brokers during the time of crisis, in the
matter of call loans. In turn, the brokers were aske_d to be
equally considerate to their clients in regard to margins.

—_— -

WROTE NINETY-FOUR SOLDIERS' POLICIES

.From Peel county, Ont., ninety-four men went forth on
the Empire’s service, and the county patriotic fund took out
an endowment policy for $1.000 aa each man. Mr. A Make-
piece, of Brampton, secured the business for the Metropolitan
Life Insurance Company, New York.

The policies were endowment policies at age 8{ virtually
a pure protection policy. There was a war risk of 825 each,
and the premium averaged $42.9. The ages varied from 20

10 44 years, e
D i E—

MANITOBA'S TELEPHON‘. SHOW SURPLUS

The report of the Manitoba Government telephones
for the twelve months ended November 3oth, 1914, shows
that the earnings for the year were $117,000 in excess of those
of 1913, and the expenses 877,000 in excess of 1913. Interest
charges in 1014 were $15,000 greater than those of 1913, and
the assets, were approximately $600,000 greater. The fol-

lowing figures give a comparison of the last two ~ .years’

returns :—
1914 1013.

Exchange revenue ........ $1,470,501 81,355,601
Toll reveRus ......:cisoes 321,053 335,238
Sundry earnings ......... 31,560 16,219
Total revenue ............ 1,824,115 1,707,149
Operating expenses .,..... 619,006 507,472
Maintenance . ....i.0..000 315,706 207,842
Replacement fund ........ 400,536 373,431 4
TOI- . .. ieisescadnssncie 1,126 1,164
TR R .ol S e v 1,346,365 1,260,000
Net earnings kA 477,740 437,239
Interest charges .......... . 421,681 406,075
T P SRR P ‘s 56,067 30,204
Asonts . ...... e B O 11,260,047 10,666,829
Exchange. telephones ..... 26,538 26,602

g Rural telephones ......... 11,003 11,202
Private telephones ....... 4,356 3,790
Extension sets ............ 3,662 3,647
Total telephones ......... 46,540 45,281

The net earnings we‘re sufficient to pay the interest
charges, leaving a surplus of $54,823.07 for the year, which
was almost wholly transférred to depreciation reserve or Te
placement trust account. ;
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Realty Investments

“Mortgage Loans Placed.

twin Cities.

_Port Arthur and Fort William

Inside Cic‘y and Revenue Producing Property,

Write us for illustrated booklet descriptive of the

General Realty Corporation, Limited

Whalen Building, PORT ARTHUR, Ontarie

INVESTORS
should write

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 Annnal Statement

STANDARD RELIANCE
MORTGAGE CORPORATION

Head Office. 82-88 Hing St £ Toronto

o & st ¥

398 Stanendly et U BE

ROBINSON & BLACK
Real Estate, Insurance & Financlal Agents

CENTRAL WINNIPEC PROPERTIES A SPECIALTY v 1
Reference: DOMINION BANK- : |
Office: 200 Carry Buliding, WINNIPEC . i

REGINA

- Wecan piace your funds in Al nmumummm

property, at less than 50% of vative v

For further particulars apply:

c!m—buan nad Bradstreet's

purchase for you good Agreements for Sale yielding high nudm

. BROOK & ALLISON Financial Agents
i PO.Box 9% - REGINA, SASK

J. H. C. WILLOUGHBY-SUMNER CO.

Established A.D, 1900 i
Head Ofice Saskatoon, Western Canada - .
Lendon, Fug., Ofice: Trafalgar Nouse, Waterloo Pl., 8. W, _ i
Correspondence soiicited for Morigage and i

Real Estate Investments

; @
4
]

First Mortgages—Improved City and
Farm Pr:;‘o‘ﬂy —  Estates handled

P.O.mllu Established 1901

RLGIN A INVESTMENTS

J. R. PEVERETT AGENCY

Reference—
Bank of Nova Scotia, REGINA, Cu

S

Port Arthur and Fort William ‘.
Warehouse Sites, Central Retall Sites, Water Lits e il

For information, location and prices, address 15 !
RUTTAN & CO., Box 195, Port Arthur, Ont., Canada i

Broker and
440 MAIN ST., WINNIPEG
PHONE 7966

G. J. LOVELL

Man.

TOOLE. PEET & CO.. LIMITED

FINANCIAL ANDP REAL ESTATE AGENTS
EXCLUSIVE AGENTS FOR C. F R TOWNSITES

We have for len.e a large warehouse building, centrally lo-
cated, mthlracklge Especially adapted for wholesale business.

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

s AT O TS

Weyburn, Sask.

FRANK B. MOFFET

Lands Loans . Investmepts  Insurance

Meckbrokers, Financial & Insurance Agents

: T LS
LOANS:
AGHORN,| ==
. )| T Gr

of Canadn

- e
GwyNN&(o.| “7n
4 INSURANCE
fonian Insr. O

VANCOUVER and LONDON, Englamd . losl &

K:—prcsentmc

fe Asar

0. of Canada

Lor
Glass

2

' -
H. OHARA & CO. |
(Members Toronto Stock Exchange)
Debentures of our Western School Districts constitute an
investment ot the highest class, combinirg as they do abso-
lute security and high interest returf. Write for particulars.

30 Toronte Street, TORONTO, and LONDON, Eng.

OLDFIELD, KIRBY & GARDNEI

INVESTMENT BSROKERS

WINNIPEG
Canadian Managers:

InvesTRENT CORPORATION OoF CANADA, LTD

London Office
¢ Oreatr WincuesTER Streer Lospox, E.C
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ALBERTA AS AN AGRICULTURAL PROVINCE

Plan for Active Campaign for Increased Production—
- —Conference to be Held Next Month

Ti)e Industnaf and -Publicity Association, of -Alberta,
held 2 meeting recently at Edmanten and blocked out a
plan for the better improvement of the farm lands of Al-
berta, and it is expected that this movement will be taken up
by men working along similar lines in Saskatchewan and
Manitoba. Mr. G. M. Hall, Edmonton, is secretary of the
movemént in Alberta. ]

At the Edmonton meeting there were representatives of
Alberta boards of trade, industrial bureaus, farmers’ associa-
tions. labor organizations, railway corporations, the pro-
vincial and civic governments. Mr. J. S. Dennis, chief of the
patural resources department of the Canadian Pacific Railway,
gave an address’on “Rural Development,” and this was dis-
cussed at length by those present. Resolutions were adopted
as follows :— »

Whereas: Agricultural development is the.true base of
commercial, industrial, or national growth ; and whereas, the
province of Alberta has millions of acres of fertile soil un-
developed by farm operations:

Be it therefore resolved by this meeting of the Industrial
and Publicity Association of Alberta, representatives of boards
of trade, farmers’ associations, labor organizations, railway
corporations, and others present, that it is the duty of the
governments, Dominion and provincial; and of each com-
munity of the province, and of all corporations_ that pr.opcrly
may engage in such work, to advertise to-the world the great
agricultural advantages of Alberta to the end that more land
may be taken up and improved and a solid foundation laid
for national, provincial, and municipal growth of expansion.

To Develop Farm Lands.

And be it further resolved, that a committee be appoint-
ed at this meeting to formulate a plan of action to include the
following : (a) To enlist the interest and to secure the effec-
tive co-operation of the several governments, Dominion,
provincial and civic; of boards of trade in Alberta; of in-
dustrial bureaus ; of farmers organizations ; of municipalities ;
of ‘labor organizations; of corporations; and of all others
who properly may engage in this work of development of the
farm lands in Alberta.

(b) To direct the attention of the several governments,
and others mentioned in article (““a’) to the need of thorough
co-operation in the work; to the necessity of scientific selec-
tion of immigrants; to the need of bétter facilities for market-
ing and transportation of farm products. To secure a better
system of agricultural credits. To .secure better education of
young people along agricultural lines, and the general better-
ment of the farmers’ life, social, educational, and economic.
To bring lands at present unproductive, under cultivation,
this to have particular reference to lands in, or near cities and
towns. To get distribution of the population of Alberta
which shall reverse the present conditions whereby more than
fifty per cent. of the population is living in the cities and less
than fifty per cent. on the land. We beligy the proportion
should be divided on this basis: seventy per cent. rural and
thirty per cent. urban.

Walted Upon Provincial Covernment.

And be it further resotved: That the committee appointed
by this meeting shall be constituted a committee to wait
upon and request the provincial government to call a general
meeting to discuss the measures herein set forth and to get

" prompt and effective action. -

The committee which was appointed waited upon Premier
Sifton. As a result of this conference, a convention of all
those interested in this movement for the betterment of
agriculture in Alberta will be held at Calgary. on Friday and
Saturday, February sth-and 6th, for the definite launching
of the project. The provincial governments of Alberta will
also publish the proceedings of the Edmonton meeting, in-
cluding Mr. Dennis’ address, in pamphlét form.

Mr. George M. Hall, industrial commissioner of Edmon-
ton, has been appointed secretary of the new association.

Y
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CANADA AND OUTSIDE CAPITAL

Correspondent Asks Why We Rely So Much on Borrowed
Money

Editor, 7 he Monetary Times :—

Sir,—Why should Canada have to rely upon other
countries to such an extent, as seems imperatively necessary,
for the cash capital with. which to insure a prosperous com-
dition of her trade and production? Without Canada is com-
paratively successful in raising foreign-loans, her domestic
trade affairs become almost stagnant. So pronounced is
this effect that we can depend upon it ensuing just so soon
as borrowing is curbed by the exigencies of: the foreign
money market, Canada’s industrialism and trade immediately
falls flat. & s

Reliance on Foreign Capital,

‘Our reliance upon foreign capital for prosperity seems
even more important than upon production. This should not
be the case. If all our foreign _borrowing cannot assist us
onto a more independent plane, upon which we can bridge.
our own financial difficulties, what can be the matter with
Canada’s banking system? It must be quite evident to the
observer, that we are paying a greater price for foreign
capital than the profits from production.

" The question is not so much, as The Monetary Times
would have it, “Should Canada retain its gold?” but,!should
Canada restrict its liabilities to such proportions that would
enjarge her financial resources for domestic purposes, and
which would correspondingly augment her capabilities? This
cannot be scientifically and legally accomplished except by
the banking act insisting upon an adequate percentage of
gold reserves to liabilities. It is, therefore, a matter for
legislation, and should have been made right when the re-
vision of the banking act was before parliament. =

Does Not Like Bank Act. 3

The unscientific latitude allowed by Canada’s banking
act, not only admits of, but encourages, excessive and un-
necessary imports of merchandise, even to The extent of de-
stroying her manufactures and trade, In this way the in-
vested capital of the country is subjected to great deprecia-
tion _in value, and thus potency, or the ability to produce, is
destroyed. For the foregoing reasons, the country’s mone-
tary system is incapable of basic growth, the growth or ex-
pansion being all along the line of credit. and consequently
it is not held, but is wiped out by depreciation whenever large
demands arise for the settlement of adverse trade balances.

Yours, etc.,
= . Wm. Galbraith.
Prince Albert, 13th January, 1915.

HELD IN THE TRENCHES

How business as usual was carried on in the trenches,
is told in a story from the frdnt. All the directors of Vacher
and Sons, Limited, the Parliamentary printers, of West-
minster, London, are in the trenches, and there was recently
sent the chairman, Captain Stanley Low, a resumé of the
company’s accounts for the past year.

The following minute, duly signed by Captains Low and
Cox, of the Queen’s Westminsters, the third director, a cap-
tain in the London Scottish, not being present, was later re-
ceived in London :— .

“A meeting of the directors:of Vacher and Sons, Limj-
ed, was held in a ‘dug-out’ in the trenches on December
‘.(':4(; 1014. Present: Captain Stanley Low, Captain Geoffrey

x.

“The directors present were unable to deal with the
miinutes of the last meeting owing to the absence of the
minute-book. S :

“The accounts received from the company’s auditors for
the financial vear ended September 30, io14, were considcyed
and approved, subject to confirmation at the general meeting
of the company. A ¥

“The directors present regretted the absence of their
colleague, Captain Claude Low. whose - whereabouts at
Front is unknown to them. There being no other business
to transact, the meeting closed with a hearty vote of thanks
-to the chairman.” 2 2

L
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NEW INCORPORATIONS

Total Capitalization of Thirty-five Companies Exceeds
Two and a Half Million Dollars

Canada’s new companies incorporated this week: number

The head offices of these companies are located in five
provinces.” The total capitalization amounts to $2,767,500.

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

No. of
Province. companies. Capitalization,
Manitoba  .c.vcvvencvinnsanes § $ 260,000
Prince Edward Island ........ 4 238,000
Quebec .......cviiviiiiiiiin 10 1,344,500
DD .iiiiisiriessececnaien 10 475,000
British Columbia .......... 7 8 450,000 °

35 82,767,500

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 prpvisignal direc-
tors : — *

Victoria, B.C.—Bullen and Jamieson, Limitell, $30,000.
vernon, B.C.—Vernon Central Garage, Limited, $15,000.
Kelowna, B.C.—Kelowna Mercantile Company, Liméted.

$75,000. . -
8t. Hyacinthe, Que.—Bazinet and Brodeur, Limited, $20,-
000. J. Bazinet, A. Brodeur, J. H. Dubois, H

Stratford, Ont.—Stratford Sporting Club, Limited, 840,
o00. F. W. Entricken, L. Robertson, W. J. McGulily.

Sioux Lookout, Ont.—The Lake View Hotel Company,
Limited, $40,000. W..Clarke, R. J. Byrnes, E. F. Byrnes.

Ottawa, Ont.—Ottawa Theatrical Club, Limited, $15,000.
R. C. Aitkens, J. Campbell, R. A. Cameron. Charbonneau,
Limited, $40,000. Z. Charbomneau, M. S. Charbonneau, A.
Charbonneau. ki

Hamilton, Ont.—Home Products and Premium Company,

" Limited, $40,000. D. Turner, D. A. Bidwell, W. M| Mc-

Clemont. Strathcona Lawn Bowling Club, Limited, $20,-
o0o. C. Blackman, S. Cheeseman, J. E. Davey.

Yancouver, I.O.—‘j. S. Tait and Company, Limited,
$10,000.  The Hope Investments, Limited, $50,000. Colqu-
houn and Ostrosser, Limited, $10,000. The Oceanic Club.'—ﬁ
Limited, $10,000. The Canadian Co-operative Bond Corpora-
tion, Limited, $250,000. :

Winnipeg, Man.—Winnipez Aqueduct Construction Com-!

pany. Limited, $250,000. C. V. Cummings, W. H, Carter, J.
B. McLean. The C’Onsolidated Bicycle and Motor Company, .

Limited, 85,000. F. L. P. Small, A. Barrett, E. D, Honey:’
man, T. H. Cairns and Company, Limited, ’?.000-:* w. T;
Maddaford, W. G. Bale, W. Thornburn.

Toronto, Ont.—Toronto Bowling Club, $40,000. T. F.
Ryan, S. McBride, J. Curry. Herron Brothers, Limited,
$100,000 R. Herron, W, A. Bew, H. W, Maw. Ideal In-
cinerator and Contracting Company, Limited, Sloo.oo% J
T. White, G. R. Sproat, F. M. McDowell. Reid Drug orﬁ-
pany, $40,000. D. J. Coffey, R. E. Mackinnon, C. E. Bell

Prince Edward Island.—Stewart Rogers Ranches, Limi-
ted, $25,000. H. G. Stewart, K. S. Rogers, C. J. C. Stewart.
Abegweit Silver Black Fox and Fur Farms, Limited, 8150.(;_00:;
S. R. Jenkins, P, Brown, D. A, Mackinnon. Banne}; [
Company, Limited, $48,000. W. N. Tanton, H. H. Horne,
J. C. McLeod. The Farmers Silver Black .Fox ,Ct():mp:l{y.
Limited, $15,000. J. McDonald, W. Duffy, ] J. McCarthy.

Montreal, Que.—Almy’s, Limited, $500,000. E. ,S' A‘
kinson,k W. H' %utler. H. Wolf. Perhan and Compa;:‘\’. L-I:
ited, $50,000. D. F. Carter, R. E. O'Neil, T. J. “é‘“H'
Boulevard Building Company, Limited, $s00.000. J. ..
Dussault, J. A. Mercier, P. L. Dupuis. Der Weg Puf 1ts ine
Company, Limited, $40,000. H. T. Tribey, B. L& gn aooo'
M. T. Burke. Kieran, Crawford and Gray, Limited, 5}3- ""
J. G. Gray, ]. W. Crawford, P. P. Kieran £2e S»naxr] Coolnj
Limited, $10,000. W. J. Coleman, W. Coleman, Hlaz:l -~
man. E and A. Leduc, Limited, $50,000 . 1 ';n‘::‘irll»‘*
Leduc, E. Leduc. La Compagnie Electrique et fnct 3
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Saint Maurice, Limited, $75,000. J. T. . Guelle; E. Ber-

, nard, J. A, Fournier. La Compagnie des Magasins Bleus,

Limited, 849,500. 1. Riendeau, Miss M. E. R. Legendre, R.
M. Macauley,

Application for letters. patent is being made by the foi-
lowing companies :—Charlottetown; P.E.1., Kinloch Black and
Silver Cross Fox Company, Limited, $19,000, G. A. W. Rob-
ertson, J. D, Jenkins; Portage, P.E.1., Portage Opyster In-
dustry - Company, Limited, $20,000, E. J. Lidstone, E, E.
Sharbell, J. McDonald; Hillsborough, N.B., the Salem Fox

and Fur Company, $22,000, K. S. Duffy, C. S. Bishop, W, P:
Kirby. :

S

IMPERIAL CUARANTEE AND AOGIA!NT INSURANCE
COMPANY ;

Substantial business was done by the Imperial Guarantee
and Accident Insurance Company of Canada during the past
year, when the company issued 13,388 policies for insurance
of $33,503,513. Premiums of $208,479 were received. The
assets of the company amount to $415,273. The liabilities
are reduced and substantial reserves provided for all contin-
gencies. These include the reserve of $102,858 for unearned
premiums and i cintingent reserve of $10,000. The surplus
to policyholders is $274,460, which, together with the uncalled
subscribed capital of $800,000, makes  the available security
for all contracts $1,074,460. i

{ The company’s assets are as follow :—Bonds .and deben-
tures, $:88,002.50; real estate, $1,215.25; loans on mort-

gages, $11,100.00; accrued interest, $1,539.72; outstanding
other assets, $9,284.84; cash in savings bank bearing interest,
$50,342.88; and cash in banks and on hand, $11,937.46:
This is a total of $415,273.00. The bonds and debentures
have been entered at their depreciated value. The company’s
interest earnings on its well selécted investments amounted
last year to 816,138, an increase of 81,640 over the previous

! _year. The company’s paid-up capital stock is $20p,000.

The company’ enjoyed a good year’s business under -the
management of Mr. Willans, and the outlook is satisfactory.
The adoption of the new workmen’s compensation act in
Ontario does not affect the business of the company, its
operationts being confined to accident, sickness, fidelity guar-
antee and plate glass insurance, and automobile insurance.

e ——e

CANADIAN BANK CLEARINCS

)

The folloﬁing are the figures for the Canadian Bank .

Clearing Houses for the weeks of‘ January 15, 1914; and

. January 14, 1915, with changes:—

Week ending Week ending

Jan. 14, '15. Jan. 15, "14. Changes.

Montreal ....... $ 43,810,070. 8 48,815,460 — ¥ 5,004,481
TOMOMID =~ s5csvuss 36,050,801 39,634,013 — 3,574,122
Winnipeg . ...00 24,345,052 - 27,140,263 — 2,795,211
Vancouver  ...... 5,220,839 9,218,134 — 3,997,295
Calmiay  +esvrens s 2,867,873 3,820,747 — 052,874
Edmonton 2)0331903 3,591,297 - 1,557,304
Ottawa ... s - 3,479,512 3,821,509 — 342,097
Hamilton ........ 2,347,289 2,708,108 — 450,900
Victoria ....%eee. 1,645,013 2,504,474 — 850,461
Quebec  ...cv0-- 2,044,488 2,007,082 — 23,494
Regina ....co00:- 1,284251 2,015,273 — 731,022
Habifax ..c.ovvees 1,060,815 1,051,175 + 18,640
Saskatoon ....... 783,000 1,278,425 —  \525,365
London ....:.en 1,616,063 1,782,043 — 166,080
St. John » ....:.ee 1,628,817 1,373,790 + 255,018
Moose Jaw ...... 672,518 862,458 — 189,040
Fort William ..... 347,412 - 704,567 — 357,155
Brantford  ....... 484,515 546,521 — 62,006
Brandon ......e 300,238 483,857  — 84,619
Lethbridge  ...-- 334,613 450,246 — 115,633
New Westminster 262,636 387,440° — 124,804
Medicine Hat .... 219,668 374,413 — 154,745
SN ' : B B o~

Totals ... $134,728,345 $156,522,204 - 8 21,703,049

Peterboro  .coeves 407,935 x

premiums (reserve on same included in liabilities), $40,861.25; "
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LICENSING LIFE INSURANCE AGEA"I:S
Toronto Underwriters I)isénss the New Law—Better
g Relations Between Competing Agents <

Fhat the Ontano legislation licensing insurance agents
is a good beginning but 1s not yet pr.utu.«'; enough, seemed
to be the general opinion at well-attended meeting of the
Toronto Life Underwriters’ Association last week. Mr, Vale,

dent of insurance for the province, address-
laining the legislation ahd expressing the
what was right in the matter from
of view of the agent, the public and of the legis
cwering the criticisms that the Ontario licensing
Vale saia that compared with the
of the United States, the Ontario legislation
was by, no means drastic Some agents had Hh)"ﬁ(‘d to the
= registration fe They could however, make a choice
between that fee ar d a *_‘u fine. ’ .
- Some complaint had been made that Ontario licenses
could not be grarmted to agents living outside the province.
This would Prevent a man living, say In Montreal, and part
of whose territory was in Ontano, from obtaining an On
tario license. Mr. Vale suggested reciprocity between On
tario and Quebec in this matter A Quebec province agent
could then get-his Quebec province license endorsed by the
Ontario department “good n Ontario.” and vice-versa
Mr George H. Allen, a past president of the Dominion
Association, and Toronto ¢$nanager of the North American
i.ife. thought that the $3 was tog low for an Ontario license..
He suggested that the life insurance men should be licensed
separately, and that the fee should be raised to 815 or $20.
Mr. John A. Tery, another past president of the Dominion
Association, expressed his disappointment with the working
of the licensing law. He emphasized the importance of strict
?m-w'\\ on the part of managers of agencies, their actions
aving an important effect upon the operation of the licensing
legislation. -

Need for Uniform Laws.

Mr. Vale spoke of the necessity of uniform life insurance
legislation in all the provinces, especially regarding bene-
ficiary clauses. He thought that all the insurance superin-
tendents should meet in the gear future to discuss these mat-
ters. Mr Vale stated that the life insurance carried by the
average family in Ontario, was only $762. Taking the ag-

deputy
ed the

government's desire U do

~Uxi' rnntet
meeting, ©X

the point
iture At
law was too harsh Mr

laws of

" gregate amount held, much of it was held by wealthy people,

which reduced still further the average insurance of the less
wealthy families.

Mr Vale condemned loans on life insurance policies, and
asked agents not to encourage them. Such loans were rarely
repaid. - He finished his address with some good advice to
the life insurance agents, and cautioned them against under-
mining the reputation of competing companies

How They Do it Now.
Mr. Tom Hendry, Brantford, one of the vice-presidents
Dominion Life Underwriters’ Association, spoke at
leiigth on the good work being done by life underwriters’
organizations mn Canada He gave some amusing instances
of olden days, when the life iInsurance men of a town stalked

of th

each other with Indian stealth and Turkish treachery. The
associatid movement as it-is called,. had done away with
this and with many of the evils of the profession Mr. Hen-
dry cited ag incident typifying the modern way. Seven men
._‘: ghted at a sn all junction station Three of theny were 1n-
surance mer Instead of “looking daggers’’ at each other,
s ‘they would have done in the past, they joined forces, said
% lendr vent t et something to eat, came back .and
fod 1t} ther four trav lers: with sandwiches Mr Hendry
mitted to state what sized policies were written on the lives
of the four g
““The problems of part time men 'and spotters were dis-
cussed Opinions  wWere divided as to th necessity of part
time men, but it was genérally thought that business could
not be done in the smaller communities without their assist
ance |

A pomination committee consisting f Messrs J"hn A
Tory. Nugent Taylor, Manning and Stanford, presented the
following nomimations of officers for the Toronto association
for 1915:

Honorary president; Mr. H. A. Laurence; president, Mr
W A Peace: vice-presidents, Mr. Wm. May, Mr J. M:

i
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Heale. Mr. H. Briggs and Mr
K. Shook ; treasurer, Mr. J. B, Hall. Executive committee—
Mr. D. J. Scott; Manufacturers’ Life; Mr. G, H. Allan,
Great West Life; Mr. N. Bastedo, Canada Life; Mr, ], S.
Purdie. Mumal of Canada; Mr. C. H. Carpenter, Great West
Life: Mr. H. W..V. Jolley, Mutual of New York; Mr., L.
Lugsdin, Mutual of Canada; Mr. G. M, Cumming, Aetna
Life: Mr. S. S. Snider, Equitable Life; Mr, J. F. Mcintyre,
Federal Life: and Mr. W. A. Carson, London Life

This list was unanimously adépted. Mr. Peace, thé new
president, addressed the meeting and asked for the hearty
co-operation of all the members, which he was promised
The annual meeting of the Dominion Life Underwriters’ As-
sociation will be held in Toronto this year.

Bingeman ; secretary, Mr. J.

—
NATIONAL LIFE ASSURANCE COMPANY

During the past year the National Life Assurance Com-
pany of Canada received 2,207 applications for £6,302,483
new assurances, of which 2,215 for $5,402.407 were accepted,
and for which policies wése issued and placed. Applications
for $50.500 were deferred Applications for_ $750,086 were
declined’ The total assurance in force on December 31st,
1014, was $23.008,408, the gain for the year being %1,6009,-
130. The total premium income On the business in force
amounts to $830,708.00, the gain for the vear being $s52.-
437.59. The /!/'xal cash receipts for the year 1914 were
$043.318.62.

The directors again report not a dollar of interest or
principal overdue on any invested funds, a continuous rec ord
covering sixteen vears. The amount paid during the wvear
to policvholders was $179,513.35, made up of death claims,
$07.124, and all other payments, including profits to policy-
holMers of £82.180.35. The. reserves for insurance, based on
the Hm. Table of Institute of Actuaries, 3% per cent. in-
terest. in addition $s50,000 set aside as a special reserve, are
®2.211.621, an increase of 8165,828.

The total avaiable assets of the company are $3.801,408
lincluding uncafled capital), an increase ~of $441,055. The
company’s head office building has not been written up this
vear. the value having been left in the books as it stood last
vear. The total surplus per Pominion Government Standard
now stands at $417,425.56. This includes the company’s
paid-up capital. The actual policvholders’ surplus, compared
with 881,004 last year, is apparently $167,425 this year. The
rate of interest earned on the company’s invested funds is
at the rate of over 5% per cent, being an increase of over
. % of 1 per cent. for the year

The following figures illustrate the growth of the com-
panv during recent vears in various directions :-

1008 1014.
Assurance in force £8.625,500.00 23,008,408 .00
Premium- income A 308,003 .76 840,708 .00
Policies issued and placed 2,877,500.00 5.402,407 .00
Total assets 1.104,874 0o 3,051,407 .51
Total income 322,230.66 043,318.62
Thr' company :u‘wrivnu'd a low rate of nyuﬂ;ﬂit;‘, lh!’

actual death losses for the.year being cent. of the

expected

At the annual meeting of shareholders and policyholders
last week the following officers were elected : President, .
Flias Rogers: first vice-president and . managing director, -
Albert J. Ralston: vice presidents, Hon. J. ] Foy, Wm.
Stone : secretary, Frederick Sparling : medical referee, A. A.
Macdonald, M.D., L.R.C.P. and S. (Edin.). o

5 per

—EP

The following

companies have been licensed to do busi- A
yess in British Calumbia: Mara, B.C., the Mara Lake _\hnlnﬂ/

Limited, fR100.,000; Vancouver, B.C.. the Union

Limited

Company,
Trust Comparny,
<o freelv openihg

“How best to de \'y‘4|‘) these markets
warehouses

to us. how best to kw';n in our own workshops,
ind factories the trade which for so long has gone .|‘»¥4\ﬂd.
is a -Ynﬁ\' not alone for the merchants and manufacturers,
but for each citizen of our country We can render no greater
service to the Empire at this time . than by keeping the
wheels moving here; we can rendér no hetter service to our
own land than by buving goods made n Canada or within
the Empire.”"—Mr. WP Gundy. retiring president f the
Toronto board of trade
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Members of Bars, Saskatchewan: Ontario. Manitoba and Alberta

ACHESON, DURIE & WAKELING
Barristers and Solicitors

HessErT ACHESON C. L. Dumig, B.A. B. M. WaxsLino
Central Chambers, SASKATOON, Canada

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

H. W, BALDWIN, C.A WILLIAM DOW, F.SAA. CA
BLYTHE, BALDWIN & DOW
Chartered Accountants, Auditors, Trustees; Secretaries, &«.

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

British Office’ 45 West Nile St.. Glasgow, Scotland
Cah! - Addrec “RBaldow, Edmonton.” Western Union Tel. Code

Balfour, Manin, Casey & Co

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

Solicitors for Bank of Montreal
Cable Address, * Baifour.” Code, Western Union

CLARKSON, GORDON & DILWORTH

CHARTERED ACCOUNTANTS, ‘l\lcrrli's; RECRIVERS, LIQUIDATORS
Merchants Bank Building, 15 Wellington Street West, TORONTO

E. R- C. Clarkson. G. T. Clarkson.
H. D. Lockhart Gordon. : R. J. Dilworth
Bstablished 1884

Z. A. LASH, K.C. W. H. BLAKE, X.C. A W, ANGLIN, K&
WALTER 0OW MILLER LASM. GLYN OSLER, R, C. H. CASSELS.
M. C. CAMERON GREORGE M. CASSELS. J 4. P LASH,
" §: G. CROWELL. £33
General Solicitors for:
THE CANADIAN BANK OF COMMERCE.
THE NATIONAL TRUST COMPANY, Erc., Erc.

A G, GILMOUR.

CHARLES D. CORBOULD

CHARTERED ACCOUNTANT & AUDITOR,
Ontario & Manitoba.

808 Sterling Bank Bldg. e Winnipeg

W. H. CROSS. P.C.A. J. H. MENZIBS, F.C.A.~
Toronto * Winnipeg

CROSS and MENZIES
Chartered Accountants
({Succeeding Clarkson, Cross & Menszies)
Bank of Nova Secotia Bullding

WINNIPEG J

CALGARY, ALTA.
BSARRISTERS, SOLICITORS AND NOTARIES
Solicitors for:

The Bank of Montreal, the Canadian Bank of
Commerce, The Merchan 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.

Lougheed, Bennett, McLaws & Co.

A. A. M. DALE

CHARTERED ACCOUNTANT
WEYBURN SASK.

EDWARDS, MORGAN @ CO.

CHAKTERED AOCOUNTANTS

Imperial Life Building, 20 Victoria Street . TORONTO, Ont.
$7 Maclean Block, Eighth Avenue W. >e CALGARY  Alta.
710 London Building, Pender St. W, . VANCOUVENK b.C.
702 Blectric Railway Building. Notre Dame Avenue WINNIPEG, Man.
201 Royal Trust Building, St. James Street MONTREAL, Que.
Oeorge Bdwards, F.CA Arthur H. Bdwards, FCA
W. Pomeroy Morgan W. H. Thompson
T Cresswell Parkin F.C.A H. Percival Rdwards

J. EDwArD CALDWELL WaLTER MiLLS

CALDWELL & COMPANY

Barristers, Solicitors, etc

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

-

Ask the Subscription Department
about our Special Book Offer

W. W. GOULD,

CHARTERED ACCOUNTANT
614 Tegler Building, Edmonton, Alta.
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 DIVIDENDS AND No'rlcssj

THE BRITISH COLUMBIA PERMANENT LOAN
COMPANY

DIVIDEND No. 33.

Notice: is hereby given that a dividend of Three per
Cent. has this day beer declared on the Permanent Stock of
the Company for the hali-year ended December 31st, 1914
(making a dividend of -eight per . cent. paid for the year
1914);-and that the same will be patable at the Head Office
of the Company, 330 Pender Street, Vancouver, B.C., and
at the Branch Office in Victoria, on and after January 15th,
1915,

By order of the Board. ¢
JAMES LOW, Treasurer.
Vancouver, B.C., January oth, 1915.

CANADA CEMENT COMPANY, LIMITED.
PREFERENCE SHAREHOLDERS.
DIVIDEND No. 20.

Notice is hereby given that a dividend of 1% % for the
three months ending December 31, 1914, being at the rate
of seven per cent. per annum, on_the paid-up Preference
Stock of this Company, has been declared, and that the
same will be paid on the 16th day of February next to Pre-
ference Shareholders of record 1st” day of February, 1915.

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

By order of the Board of Directors.
‘H. L. DOBLE,
Secretary.

L4

THE CONTINENTAL LIFE INSURANCE COMPANY

Notice is hereby given that the Annual General Meeting
of the Shareholders of the Continental Life Insurance Com-
pany for the election of Directors for the ensuing year, for
confirmation of by-laws, and for other general business, will
be held at the Head Office of the Company, Continental Life
Building, corner of Bay and Richmond Streets, Toronto, on

Wednesday, January 21, 1915, .
at 2.70 p.m., when the Directors’ Report and Financial State-
ment for the year 1914 will be presented.
CHARLES H. FULLER, Secretary.
Toronto, January 13, 1915.

THE DOMINION OF CANADA CUARANTEE AND
ACCIDENT INSURANCE COMPANY

The Annual General Meeting of the Shareholders of the
Dom#nion of Canada Guarantee and Accident Insurance Com-
pany to receive the Annual Statement, elect diréctors and for
the transaction of any business which may be brought before
the meeting, will be held at the Head Office of the Company,
Traders Bank Building, Toronto, Ontario, on Friday, the
fifth day of February. 1915, at 12 o’clock noon.

By. order of the Board.
J]. L. TURQUAND, Secretary-Treasurer.

Toronto, January 20th, 1915,

- e

CARRIACE FACTORIES, LIMITED

Notice is hereby givep that the Annual General Meeting
of the Shareholders of Carriage Factories, Limited, will be
held at the Head Office of the Company, No. 203 Board of
Trade Building, Montreal, Quebec, on Tuesday, the 2nd day
of February, 1915, at 2 o’clock in the afternoon, to receive the
Annual Report of the Directors; to elect Directors for the
ensuing vear; and for the transaction of such other business
as-may be brought before the Meeting.

By Order of the Board.
W. F. HENEY,
Secretary.

Montreal, 20th January, 1915.
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" CONDENSED ADVERTISEMENTS

Advertisements under this heading are accepted at the following rates —

“Positions Wanted™ advts. one cent per word each insertion: * Posi-
| tions Vacant,” " Agents or Agencies Wanted " advts. two cents per word

each insertion; all other condensed advertisements, three Cents per
l word each insertion. A minimum charge of 50 cents per insertion will

be made in each case. All condensed advts. payable in advance ; 50%
| extra if charged

3

WANTED.—Factory cost accountant for large Ontario
rubber manufacturing company. Excellent opportunity for
accountant who thoroughly ‘understands and who has had
practical experience in stores systems, overhead expense dis-
tribution, and factory cost ¢twork generally. Applications,

which will be treated strictly confidential must state age,

experience and salary expected. Apply Box 393, The Mone-
tary Times, Toronto

L8

RAILROAD EARNINCS '

The following are the railroad earnings for the first two
weeks of January:— ;s

c.nlllltﬁ Pacific Railway

1915. v 1014. Decrease.

January 7th . ,.:.. 81,316,000 #1,850,000 — $534,000

January 14th 1,321,000 1,563,000 — 242,000
y Crand Trunk Rallway ’

January 7th . ..... 8 743,522 8 707,268 — 8 53,746

Japuary 14th . ..... 779,745 803,919 - 24,174

Canadian Northern Rallway

January 7th . .... 8 205,400 8 364,700
January 14th . ..... 230,000 362,800 ‘— 123,000

- NOTICE
To Fire Insurance Companies

A thoroughly capable and efficient_insurance man is open to
accept a responsible position with an established company.
Twelve years' experience, a close study of ‘the business and
persistent work are among the qualifications.  As & compe-
tent underwriter and inspector he is able to take full charge
and to produce results Best of references arc available.
Will be interested only in a position of responsib.lity, either
in or outside an office. - Correspondence to be confidential.

Addiess Box 391, Menetary Times, Toronto, Ont.

Economical Mutual Fire lns. Co. of Berlin

HEAD OFFICE BERLIN, ONTARIO
CASH AND MUTUAL SYSTEMS

TotaL AsseTs, $600,000 AmouNT OF Risk, $26,000,000
GoverNMENT DEerosiT, $50,000

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

INGLO-AMERICAN FIRE INSURANCE COMPANY

J. W. RUTHERFORD, General Manager.

APPLICATIONS FOR AGENCIES THROUGHOUT

THE PROVINCE OF ONTARIO ARE INVITED
10'0“1’0 - 8165 Adelaide Street East
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ﬂ : T BSTABLISHED e ) §
Henderson, Reid, Gibson & Co. WILSON & PERRY
" CHARTERED ACCOUNTANTS Accountants, Auditors, Assignees and Liquidators. ; i
' WINNIPEG w.z Hmd‘m fl(e:cotnc Railway Chambers Special Collection Dept. - 1 HRE
r LETHBRIDGE, ALTA, ... Acadia Block J. C. Wison < F. L. Perry i
. ] :-STLJ::::::- “’T:: S A é'.,:" H"C;::: ?::: Suite 9, 836 Hastings St. W., Vancouver, B. C.
ario ;
for JENKINS '& HARD" J. G. G. KERRY W. G. CHACE N. R. GIBSON : “
- ASSIGNEES KERRY & CHACE, LIMITED i
ons, Chartered Accountants Trustees . Associates .. A.ol.. M.L'f)ﬁl: A. L. MIBVILLE ]
s 16% TORONTO STREET TORONTO Gram. ang Sadreisctits Sorehugmenss. Sl s
52 CANADA LIFE BUILDING .... MONTREAL TORONTO AND WINNIPEG $ i
-k t i
.0. 8. LAING F. C. S. TURNER WILLIAM GRAY M epc an ile A e n e : i ]
¢ LAING and TURNER ti gency | | n4
Chartered Accoustants Reports, Reference Book and Collection Service s e i
Our New Revised Travellers’ Edition now ready : i
Trust and Loan Building, McCallum Hill Block, ESTABLISHED 1841 i ‘t ’
ase. ot i REGINA R. G. DUN & CO., 70 Bay St., Toronto, Canada |
21000 |1 ]
» y TORONTO PAPER MFG. CO., LTD.
3,746 D. A Pﬂﬂd&f. Cooper, Slasor & Co. MILLS AT CORNWALL, ONT. :
4,174 . We manutacture PAPER, High and medium, grades :
CHARTERED ACCOUNTANTS sisties aades iy &Rty Al winks i il
402 GREAT WEST PERMANENT BUILDING wwiTs axp coLomss WRITINGS, BONDS. LEDGERS N
araso BOOK. LITHO, ENVELOPE amp COVERS
9,300 WINNIPEG Made in Canada ; For Smie by all Wholesalers
23,000
WINNIPEG and| NEWe YORK«CITY : . i
I BER
Hubert Reade & Company L. COFFEE & C, O. i
Chavtainnd A : GRAIN MERCHANTS ' i
- e Acco VA s i1
38 407-408 Quebec:Bank Building Winnipeg THOMAS FLYNN  Bstablished 1845 '“'1.:;:“0:‘:::‘" ‘ ] i
TeLernoxe Maix 191 A ‘
to r
ﬂyd. »
’ < o ’ ’”
ge RONALD, GRIGGS & CO. UsE “MILNES’ COAL
ble. AND HIGHEST GRADE OF ANTHRACITE
g RONALD, MERRETT, GRIGGS & CO. Erades Why mot bay ihe Bestt
Auditors, Trustees, Liquidators : ‘ Hesd Office : ; Privete Exchenge :
Winmirzc  Sasxatoon Moosz Jaw Lowpos, Eng. 88 KING STREET EAST ~ MAIN_ 5597
lin s ;
wio JOHN B. WATSON
,000 CHARTERED ACCOUNTANT AND AUDITOR
g Official Assignee for the Judicial District of Calgary
—a CALGARY - ALBERTA

Rutherford Williamson & Co.

Chartered Accountants Trustees and Liguidaters

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

LCrehan, Martin & Co., (Llooven. Be

NI
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wonerary rimes WEEKLY STATISTICAL RECORD

Money Market Reports
Wholesale and Retail Prices
Immigration St atistics Bu

Dominion Government Savings Banks

Post Office Savings Banks

Donsinion Government Revenue
» Trade of Canada

Chartered Banks' Latest Statement

Canadian Securities in London

ilding Permits,

DOMINION SAVINGS BANKS POST

OFFICE SAVlNGS BANKS

Deposits Tota Withdrad- B; am:c on — i I S
HBANK for De als for th B e e v
Nov., 1914 POSItS. | Nov., 1914 e 5 o -
BN Tt IR S 1 B K‘ .
| BaLANCE in hands of the anuv | WiTHDRAWALS dnring'
o > ’ cts f cts § cts § cts. of Finance on 30th Sept., . 40,005,960, 4| the month....... 1,065,286 97
Winnipeg (70400 5448298 1573833 56008895 || Duposrrs in the Post Office Sav-| © f \ -
’ |
S Subuaidis s s ings Bank duripg month....... 899 355 u‘ .
VICtOriR. ... oo ovoeesves S52000 112776580 25,0960 1.102060.20 || Tmansrmms from Dominion Sial | ‘
: ¥ ernment Savings Bank dunml
Primce Bdward Isiand L z Rl s - l
Charlottetown... .. 27 M50 LET2.00L37, L4210 1.%40,579.5¢ . |
New Brunswick PRINCIPAL . ... o ooos . ‘
Newcastle........ .- 245700 NS0T 234264 276.488.43 trem 1ot Apehl to ‘
7 203 30 557053490 8617157 5.484.663.03 ot S W !
1 i a

Nova Scotia — =
ST s TsIeLI9

Wiz 12596674

Ouysboro’.. .....coooves . 7
Halifax. .....cconcvvenss 19,969 62 1 AT8 <8170
Kentwille .. .......coe g L5072 KT B 58295

1792.00 411 0s4.79

Totals....coonvee mlﬂw 3'73:“;-‘

51300 149.76004

----- Trassrers from un Post Office

80128 387,859 Savings Bank of the Usited
AT WIS Kingdom to Post Office
506,68  144,163.36
4 mg - !‘%ﬁ;} ’ Savings Bank of Canada .. ... 10.482.656
L. 7, INTEREST Accrued on Dnodm
357739 24268556 ] accounts and made principal !
5.108.54 405,478.25 oo Shat March, 1914 (mmu)r e |
S08.(x 98.135.65 BaLance At the
1209 21284598 l-m-n allowed to Dtpo‘uoru | ;g M‘t

. ———————————————

GOVERNMENT FINANCE

PUBLIC DEBT s REVENUE AND EXPENDITURE ON AC- Totnl to llnt
5 EouUNT oF LoNsoL iaTey FuNn Dec., 1914
l.umuﬂ:a— ™m ”st;‘ R:vnw-— s -

Payable in Canada. ... ... onl g ¥ &

Payable in Bngland . ........ccooo | 320,089 827 BajCustoms ....... ... .. 38530987 51
mlmn ......... :4_ﬁmﬂ7m 16,315,047 19
Bank Circul'n Redemp. rm 54277,524 53|Post Office .. 917522 35

Dominion Notes....... | 163018 599 29Public Works, Railw.ys & uml- i~ 10,166,545 31

Savings Banks. ........ccooeeiiins 53 086 202 28| Mistellaneous 7,139,152

Teurt Punds......cooooveecnss | 10,084,157

Province ACCOUntS . ... ....-+- 11.920.481 Total ... . ‘_n.m.m )

Miscel. and Banking Accounts 4 518 340

e | EXPREDITURE sosssanes sl 86,851,813 56
Debt... 638 543,358 84
= EXPENDITURE ON CAPITAL
ASSETS— Accourr. Evc. i ¢

{avestments—Sinking Funds .. 10,081 0% 67 ——

Other Investments. . .......... oo lM 816 681 Pubhc Works, lev-n l Caaals NM,M':’ 11

Province Accounts .......... | 2996327 wRailway Subsidies . 332 500 82
Miscel and B‘nkml Accounts . ... 1328453 84

Total ASSots, «o..onnioaserines 261,539,195 »4
Tota! Net Debt 3ist Dec. 376,744,164 6
Tot~1 Net Debt 30th Nov WA 2UT
In-rease of Debt........ 11,000 916 7 Total WP Ceieees B2 B

IMMIGRATION TO CANADA

D

accounts dur»n‘l counts on Jist
| Oct.. 1914

ln 040243 W

MONEY MARKETS.

‘ Messrs. Glazebrook and Cronyn, exchange
| and bond brokers, Toronto, report exchange

| rates as follows:—

| Between banks.
’ Buyers. Sellers. Counter.

¥

N. Y. funds ..... »% pm. 15 pm. % pm,
Mont. funds ... par. par. % to ¥
Sterling -
do. demand . 4.86% 4.86% 4.88
Cable transfers 4.86%  r4.87 4.%9

Rates in New York—Sterling, df-mand $4.84.
Bank of England rate, 5 per cent.

B i

Five members of the firh of McCutcheon
Bros., Limited, dealers in Western real estate,
with. head offices at ‘Toronto, were arres
lasi week on warrants charging them with
rnn~p1r.u\ to defraud.

e —

URING APRIL TO OCTOBER, 1914, commneo WITH THAT

OF APRIL TO OCTOBER, 1913 Nt R RRE e

APRIL TO OCTOBER, 1913

APRIL TO OCTOBER, 1914

— e —

'Frc.m'the T iy "y T From lh( =, | PM'

Month British United C;)‘:::r:e‘ Totals British ‘ United ‘ Cg::ler‘;es ‘ Totals - \ lg‘d

3 States : | States \ : Decrease

. i
April 25,566 19,260 * | 28,459 73,285 10,032 11,748 13,654 35,434 52
May . : 31,374 14,247 27,517 73,138 10,343 8,065 13,411 32,719 55
June i 3.1 21370 11,491 24,922 63,783 7.115 7.573 7.316 22,004 65
July..... : ; 14,804 9042 16,854 40,700 4,822 6,644 4,008 15,474 61
August ...... Y 12,975 9,681 9,195 31 851 3,024 5.372 1,704 10,100 go
September. ... ...oeauacccoiiaass 9,115 9,159 6,236 24,510 2,566 3.330 390 6286 | T
BRI . o sv cibvow uanbes s 7.664 7.450 5,582 20,646 1,622 3,408 337 5,367 i

: b sl MW 3 aens 1 2 3 e e —

Totals........ 128,868 ‘m.:m 118,715 | 327,913 39,524 47,040 40,820 + 127,384 6.
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’ “'ES ‘ERN INCORPORATED 1881 : 1 :
. X ASSURANCE COMPANY Fire and Marine 18
THE CANADA LIFE | | = TR
Losses paid since or‘lmnnon - ,me “ i
Head Offices TORONTO, Ont. Hoi8
WAY‘ W. R. BROCK, W. B. MEIKLE, C. C. FOSTER
President Vice-President and General Manager Secretary - ‘
S |
L
04 “ N . b s : 1
i The Canada Life limited premium . BRITISH CROWN ASSURANCE
. . . Corporation, Limited
after all its prem
s jpiicy, atet. o} B8 _peessiuas. have ___OF. GLASGOW, SCOTLAND
: Right H Parker aclennan =
i been paid, continues to receive sub- Head Office Canadian m?%:irm'nnzsonm:mm TORONTO :
- stamial~ dividends. : Liberal Contracts to i:.’:f.".':'u';m::n“.'.'nm Districts
This.May Mean Hundreds e , it
y( CALEDONIAN INSURANCE COMPANY 1 i
The Oldest Scottish Fire Office 41
Of DO“BI’S Head Office for Canada MONTREAL . N
J. 6. BORTHWICK. Manager 1
. > MUNTZ & BEATTY, Resident Amt ¢
to the estate of the assured, in divi- Sompls Bidg., Suy St TORONTO e 1
dends earned by the policy after all : aa i
premium payments on it have ceased. : e |
' The Northern Assurance Company, Ltd. il
of London, Eng. 4 R

gﬁl_j HERBERT C. COX. CANADIAN BRANCH, 88 NOoTRE DAME ST. err. MONTREAL [ .

- President and General Manager. Accumulated Funds ......... SRR B S $41,265,000 il
it O. 8. Mesmmy, Supt- E.P. Puanson. Agt. Reer. W. Tvas. Man. fer Cas. | ?

.change

xchange ; ;

Counter. A i

 pm, , §

% o X% - : ’ 5
488 THAT IS l 3
4.89 :

d, 84.84 RELIABLE ORIGINAL TIMELY

During the course of a year The Monetary Times of Canada publishes more reliable, .,
~utcheon original and in every way valuable insurance information than any other class paper in, k. :
ltlsézte‘ Canada. ‘HiR
em  with Furthermore, each issue contains a great deal of other information that is particularly

useful to the insurance salesman. 3 |

THAT The inkurance man who subscribes for The Monetary - Times secures the news of the : !

insurance world, but in addition many pointers on allied subjects which cannot but tend =2

— to make him more valuable to the company hefserves as well as himself.

Fereear THE MONETARY TIMES IS INVALUABLE

! of N a2 P

Decrease TO THE INSURANCE MAN ,

52 ]
55
. MONE | ARY 'TMES A
61
60 i
T \ $3.00 a year. Published Weekly.
: ) - - WINNIPEG
MONTREAL - - TORONTO NNIPEG ?
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COMMODITIES

3? a InpEXx NUNMBERS

'DEPARTMENT OF LABOUR 2 Es - -
FIGURES) {2E= Nov.| Ost.. | Now

o 1914 1914 1213

I Grains AxD FODDERS : .
Grl‘ian. Ontario 8 1.4 186 6 M3 v

= Western 4 167.1 15;.0 115 g
Fodde 5! 176.8 | 175.1 | ‘155.
;ll. 15 175.1 166.2 138.9

11. ANimALS AND MEATS:

Cattieand beef P 6| 1039| 1754 177.4
Hogs and hog products : 7 i
Sheep and mutton 57 3 148.1 M89 1374
Poultry.. 2 179.5 | 12250 186.5
47 151.6 196.8 180.1

All

111. Dairy ProDUCTS

V. Oruer Foons:
(a) Fruits and vegetables =

Fresh fruits, native....... 1 0. 77.1 | 180.0
Presh fruits, foreign...... 3 LIR 81.1 95.6
Dried fruits........- RGN ¢! 141 1251 159
Fresh vegetables . ... ....cocooeneranss s 123 1354 15%.0
Canned vegetables 6, 1W01.2] Wi.2 9.9
1 e R L 1.1 1084 1265
() Miscellaneous groceries and provisions |
~  Breadstu sssssessacsseesees s 10| 14411 W40 123.1
b 4| 122 11859 1103
6| 1314 1205 1083
5| 100.7| 1218 9.6
25| 107! 1299 1124
| |
5| B2 Wi3| 186
4! 1250 15| 1805
3 8.3 03 W4
21 1975 WS4 | M
4 1198 1198 146
2| 1046 1046 104.7
o | 1291 1338 | 1%.9
vil. Hipes, Leatner, BooTs AND SHOES: { |
Hides and tallow., . .....coooomcaronmnmaness 4| 2082 26 1877
LOREBEr. .. ..cossessens-sossssnsanmnnantsoss 4 1544 157 .8 151.4
Boots and SHOSS . ......ocoarrrmsans wmresss 3 158.3 1583 156.7
Mo icinnssss vene 11 1732 174 1658
VII1. METALS AND INPLENENTS
Tron and steel .. ....coioairiiirianes S 1m| 9.1 3 4
Other metals . ......ooooomceceonss 13 135.1 1225 1309
Implements. . 1005 1069 1586
All.... 115 s 113.5
(X. FusL AND LIGHTING :
Pl . ooconces secasessesesn sennrsetrassees 6 1ee 18T 1304
BAPRMNG. .o vovoossmassmbaidoscsssssasinonens 4 ®2s 9NEe w2
Al .o ovseessisssssnsnsassssnsganassans 10, w8 4| 1089 1151
X. BuiLDiNG MATERIALS: |
LODEE .ceoooevnssssssesssnsmersssasacarnss 14 1798 11819 | 1844
Miscellaneous materials ........cooovevees ® | W7 na. 113.4
* Paints, oils and GIASS. . . ...oococaniiaanaiaes 1" 139 .4 428 1420
R i o casseesesareanaes #1 1317 W3 W24
X1. House FURNISHINGS © =, 5 .
PUrnibUre ... ... posssessssrrasstnncess B 486 B8 T2
Crockery and glassware..... .. oo 4] 1382 138.2 139
Table cutlery .. .c.ococoematorsis 2 6.8 76.8 724
Kitchen furnishings. .. ......ccoooeones ¢l 1234 1234 148
Al cegeeszn 18 | “1%.9 130.0 1281
X11. DRucs AND CHEMIGALS. .. .ooooofomreres 15! 1393 193 1.1
XI111. MISCELLANEOUS
Furs ‘4| t88 36 279
Liguors and tobRco. .. c.covve wresees . 6 137.4 1368 1346
Sundres N e b sl 71 1040 1077 uL2
Al cesmsenanas . 17| M0.4 MLT 151.6
All commodities. . cnsvansassssesont S

1382 1390 1368
'

=

kS + Fight commodities off the market, fruits. vegetables, etc.
{ Revised { Nominal

BUILDING PERMITS |

\DEPARTMENT OF LABOUR

FIGURES)

Nova SCOTIA :

Sydney.......
Halifax ...

NEw BRUNSWICK

NOVEMBER

Vélume 54.

COMPARED

NOVEMBER

1
1914 s |8
] ] 'y
............ 3.000 13,000 10,0000
........... 20 865 45,585 . A

MANITOBA :

St

Winnipeg.

Boniface

81,495 38,850 51,1560
7,050 w | 760
4829 16,054 11,225
; Nil 15500 | 18
| 2,135 20500 @ N
| 738,078 342725 | 80418
| 28245 54,935 I % e
............ 7488 T2 | e
709,770 223,550 @ 4620
7.225 16,645 9.0
6,700 64,625 | 57 93¢
2,080 8225 | 6148
14,525 CX TR ¥ 1
18960 37,462 18,562
7675 525 150
905 3,00 \
50,705 8395 | Mg
19.971 23725 | 8,708 -
4450 2230 | 1688
327700~ s |
1,850 w2s0 | 8
31,886 10,400 | E
............. 1350 1515 | 1
........... 317400 30635 | :
TR ARSI, N AT ,..t.:
1
.............. 260 900 (90950 | 1230000
1 39 3
s.'}":; ’ m:g \ w'
Nitl \ 2.0 \ 2,000
! |
| !
18,700 51060 | 30
260 w600 B
P A
Nil | 96% | 9 6800
“ * | R
10420 | 92008 | s
wa | e | e
3025 | 14,190 % PRI
" |
850 | 2885 | 2,059
L0 | 1aes | LIS
2,600 oo | 1
14610 |
Wis | 1sesee | S
Nil | 20as0 | - g

n;‘,:'_ - pmen v

The Pheenix Assurance Company, Limited, of London,
England, has been registered to do business in Quebec
province, with Mr. J. B. Paterson as chief agent.

The Monetary Times has an inquiry for
able to close and produce business in life insurance.
have excellent openings for them,”” says our correspondent.

Three Canadian issues were made in London in De-
cember as follows: Dominion government, £1,750,000 SIX
months’ - treasury bills at 05%; Grand Trunk Railway,
£1,000,000 three-year 5% pér cent. secured notes at 98%;
and city of Montreal, . £300,000 six months’ bills at 94%.

expect
fours

Thomas
British Columbia issues in t

Short-term loans for one of the Canadian railways are

ed on the London market soon.
have been in good demand lately.

The Canadian_ G
Skinner, commenting on the Canadian Northern
he United States, says: ’

azette, whose

Colonial Govern

chief proprietor 18

effect of those transactions will be to bring ‘Montreal and

New York Exchanges and London back to their_usual ¢:::'t

The diverson .of Canadian

dition. .
ecause the British Treas-

cannot be too much encouraged, b

ury
the

business to New

in their desire to keep the London market for l:!ﬂ
allies will not willingly permit any issues here.”

~

’

(Thx
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ailways are
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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

¢ pagrticular 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 ¥

.

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 bave 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 unrepr ted districts.
North-West Department : C. B. SANDERS, Local Manager. 318817
Nanton Bidg., Cor. Main and Portage Avenue, Winnipes.

Toronte Department : SMITH, MACKENZIE & HALL. General Ageots

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

MATTHEW C. HINSHAW, Branch Manager

BRITISH AMERICA
ASSURANCE CO'Y (FIRE)

Head Office, TORONTO

{ncorporated
1888,

: BOARD OF DIRECTORS:
W. R. BROCK, President W. B. MEIKLE, Vice-President
ROBT. g&gxnnml(z. M.P. GEO. A. MORROW

B. W. AUGUSTUS MYERS

H. C. COX FREDERIC NICHOLLS
D. B. NA JAMES KERR OSBORNE
JOHN HOSKIN, K.C.. LL.D

COL. SIR HENRY PELLATT,
ALEX. LAIR cV - .

D V.0,
Z. A. LASH, K.C.. LL.D. B. R. WOOD
W. B. MEBIKLE, Managing Director E. F. GARROW, Secretary
Assets over $2,300,000.00

Losses paid since qmdaltlol over $37,000,000.00

s R,

Great North Insurance Co.

Head Office - CALGARY, Alta.

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

DIRECTORS

Hon. Alex. Rutherford, 5.A., LL.D., B.C.L,,
: South Edmonton

Hon.P.E. Lessard. m.L.A " Edmonton
F. A. Walker, » L A. . Port Saskatchewan
Edward J. Fream, Esq. Calgary
C. F. P. Conybeare, p.C.L, K.C. ... Lethbridge
N) W.J. Walker, Exq Calgary
Geo. H. Ross, LL.B., K.C. . Calgary

s

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 Insurarce Cempany

Torento | Montreal Winnipeg Calgary Vancouver |

-

COMMERCIAL UNION ASSURANCE CO.

LIMITED, OF LONDON, ENGLAND
Total Annual Income Total Fire Losses Paid $)64,420,280 -

Total Punds Exceed.. 124,500,000 Government ...... 1,077 033
Head Office Canadian Branch, Commercial Union Bldg.. Montreal.
JAS. MCGREGOR. MANAGER.
Toronto Office - 4 Wellington St. East
GBO. R. HARGRAFT, General Agent for Toronto and County of York.

"UNION
ASSURANCE SOCIETY

LIMITED
(FIRE INSURANCE SINCE A.D. 1714)

Canada Branch . . o Montreal

T. L. MORRISEY, Resident Manager Bt

North-West Branch -« = . Wisnipeg
THOS. BRUCE, Branch Manager
MARTIN N. MERRY, General Agent - TORONTO

Agencies throughout the Dominjon

Waterloo Mutual Fire Insurance Co.

Bst N 1883,
Nead Office WATERLOO, Ont.
Total Assets Slst December, 1911 - - °~ - $755,000.00
Policies in torce in Western Ontario, over - 36,000.00

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

SUN FIRE FOUNDED A.D. .,.,7

THE OLDEST INSURANCE CO. IN THE WORLD
Canadian Branech ... 'Toronto ;

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

ontreal and

THE LAW UNION & ROCK INSURANCE CO., Limited
Pounded in 1806

Assets exceed $45.000.000.00 Over $12.500,000.00 invested in Canada
PIRE and ACCIDENT RISKS

W
i Canadian Head Office: 57 Beaver Hall, Montreal
ted in unrepresen d towns in Canada

J. E. E. DICKSON,
Canadian Manager

Agents
W. D. Aiken, Superintendent
Accident Depmrtment

The LONDON ASSURANCE

Head Office Canada Branch, MCATREAI

Totall Funds on B20,000, 800
Rstablished A.D. 1720, PIRE! RISKS accepted at current rates
Toronto Agents : '+ 8. Bruce Harman, 19 Wellington §t. East
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TRADE OF CANADA BY COUNTRIES

\lonu or Sint-n- Six MONTHS ENDING Slwn-nu . :

™

1913 -ou | 1913 nm

COUNTRAES,

Imports | Exports Imports. P.xpoﬂl Imports Exports lmporu Exports

i i i e e i s o

: Hrstish Empsre $ < | | ] L ] . B
3 United Kingdom 11,967,564 | 21.267.700 1132904 | 18075978 | 7TE0I3M9 | 96891345 | 5050611 | 063186
Australia . . 18 61 197 5% | 10,748 2390 398,227 2.321 802 136084 | 3007316
Bermuda . . . 25154 1002 21 583 5047 142.356 5137 | 12954
British Africa: — 3 b
e PRIRCENEY B ' A 3,833 TR e e 1785 85,177 8877 2
South B 47512 WA | 5153 | uks&a n13e 1.988 21 255 405 278588
West > . . 1,988 1% { . | BT | b
orm.u"nm Indies. 0 %] a1 | T imaee | 122009 3 738216 519,:52 247508 352473
; i 01,756 654 | 335488 | .58%0 | 615 185 2.2747 134,734 250622
o | 7450 | 75 44742 4.451 327,75 . B419
538 874 246 699 882,99 |  257.709 3.431 841 2,045,715 1,835,533 2.146.791
; 1.5% 1714 1.6 ¢ W4T | 384856 51,
' | 38508 ’m :u:!l sgz ! uu'iwn u"""
.5 74522 . :
Wow | e | % |... o | w | ; 16,166
223,502 463,399 180,751 595 1656 | . 2145188 |  50°9% 2345 818
151044 219749 289,120 43,947 1112083 | 100 ! 1618412 gy 758
- § e vl BETEC: daaiord 6 456 14581 /038
18761075 | 23300596 | 5,986,736 196 187 W80 s | 108138418 | 63080471 | 103199968
&5 ‘ S
} | ;‘ =
9593 | M1 | 329w l 74.393 506 | 1ANT8 1,132,358 218310
1894 | 18252 | 13,285 552 w3v 4 5 i85
25 | 3T | T N o 1 33,85 7 6344
430,201 597 240 85 529 18 2.614.717 3.127 088 1.728.57% 2515610
51,948 67,574 4 564 7 540, 6,10 115 954 ;
10,047 6.591 iava 183 11% 961 65,391 1182 30517
Feat) 11,15 98,327 374 188 71,597 108548
o B 912 767,265 f Rl 653
18,204 | - L 830 77.48) 17.857 114,425 11,987
242450 184,789 57,908 4187 512,458 697 648 725,548 528,663
) 7.99% 12.417 39811 301,087 18.242 T P
508 | 1,358 79,340 4,745 178 %4 7.382 75468 9.484
74977 2473 -y DR 411504 9.178 120,623 “
15,685 | 6719 i 312 81,256 23518 7,950
32 33 SR L. i 8401
‘ 3,708 | 1,137 & et 24 1133 19.58 | 19
1,320,001 244,751 361,961 2,350 7 7.400 628 1670365 | 884771 5.747%
grempat. 156 . 20,083 13 254 1 2.4
| U G MRl 300 o 5.338 17.3%
1,464,453 141,592 314,992 1603 7,951 440 2.312.007 1,581,898 2153749
SO L. ... ieqrinses SRR Lk e itataise 8,7 121,127 9
2821 2497 32,418 22542 131 1 16,418
| B SRR : 450 108 o e 1098
157,403 133 555 130,601 14.0% 1,198,921 s | 8320 93,41
B | 34428 27,724 u.’/:; 1,339,150 i AL w:’
= | 2480 |.... # : :
& o - 1.3 %0 B | "Es )
iquelon erre. - e | 214 12,078 0, ; 1 52
et  and St. P ' o | g 535 317 122,150 Bross | 169l | SAESN | 1050713 | 451648
ey s IS A6 SRR | 0,777 7930 10,857 58 408 217,891 35408 | 245,216 361,722
2 SRR Lo ins cinssis b n.g diiak nﬂ:‘: | ciiaia 59,308 :
Peru 0.2°3 47 . . i, 86 2 o 4,518
Philippine mum w5 0 200 ol vo% Jrze } 5 2
. : - ‘ | s ... X
m"'"’ m.“ T A e 2403 | 15,474 15 471 venl 144310 .060 | 121,066 | T30
Portugese um.‘ v 2 ; 3 g 6.978 o 2,530 e ﬁm it | o::.l
s > "W . A . E X | g y
e A S : T 4o 0,184 3125 163,850 200,525 | 59,691 . 189,273
Russi
an Dewmia ' 796 50 356 2,221 2 nis | 20058 1
Son Demiage 1 % 543 e w3 4.5 ) - | i
o B s 2 1,2 B014 @13 i 42 9511 w0 | e
4 e Sy ’ 48 %5 11818 37791 322641 (854 26 | 10
e g 158314 T2 96 & | 205513 e | LEMYes | e
Quiteartand 5,047 81 248 18,7 184 134 247,528 Ho.L6 | 4781
Turkey Noo e | 1SSms | ALISLIS ¢ 1033 | 22005084 | 866NN | 190582008 U7 549 68
d S !
“"'“A,,::;" 1771 12.239 3,239 3 065 0,590 76 520 = 583 192478
= #9175 8 88 048 " '
e A : R 15221 34 2853 ]7:3 29-2 #7600 40,00
’\ﬂur‘;;r:mn cm,ntncl 2,371 ~20 a 26 304 ,m 36 214 L 24.198 - ',!A' - --_1'_—-'7”
Tutale. forcips aautvies N iR | 15E10.143 | 4540805 I X OO O W S W R R 118,156,773
< : S saa | IS | SLAI08 | 0.8 55 | 30 TM.SN | 71073513 | W35 48 220,771
Grand Totals R ‘ $95 645 208 993 35: 333 ‘.'\5] ﬁTP’ 133 .m_ﬂ.‘u.m

CHARTERED BANKS‘ LATEST STATEMENT ‘NOVEMBER, 1914

g |

ASSETS | Bank ises
Carrent Coin in Canada P 3% '3“.""‘ LiabiliYy of Customers
Current Coin elsewhere < v 4] ':m " l Othe? Assets s . . .
Nominion Notes in Canada ‘I Total ASsets. ... ... .- $1.561 458 119
Dominion Notes elsewhere LIABILITIES o
Deposits for Segurity of Note Circulation " 6.7 .'T Y9 > Capital Authorized ‘ oot . "’:’H.l'
Depos ts Central Gold Reserve 10,90 (N0 Capital Subscribed - “; oy
Notes of other Banks 14.213.135 Capital Paid Up. .. » o
Cheques on other Banks Reserve Fund cone 1 R ]
Loans to other Banks in Canada Notes in Circulation 1}.}" o
Balance due from other Banks in Canada Balance due Dominion Government »
Balance due from Banks in United Kingdom Balance due Provincial Governments 0 153
Due from elsewhere Deposits on Demand . poe ¥
Dominion & Provincial Government Securities ~ Deposits after Notice o 11278 498
' Canadian Municipal Security 4 | Deposits elsewhere . 10,140,751
i Bonds. Debentures. and Stocks | Balance due Banks in Canadas . .... . . ‘ 15851784
s Call and Short Loans in Canada Balarice due Banks in United Kingdom . . < 139.957
$ Call and Short Loans. elsewhere Balance due Banks elsewhere o
% T
A Current Loans in Canada Bills payable v 11,638
Current Loans elsewhere Acceptance under Letters of Credit o seeass Ty
Loans to the Government of Canada 5,000,000 Other Liabilities - . SRR oo
Loans to Provincial Governments 11,391,688 Total L..hﬂnm $1,320,307.465 8 78878
Loans to Municipalities 14,7 065 Loans to Directors .o . carnunee . TVE 8
Overdue Debts ’ 5,741,849 Average Coin held . . . sesssane i 125192489
Real Estate other than Bank Premises 3,441,287 Average Dominion Notes B iaiviiansn R .o 124 62,57
llonum- on Rnl Bn-te » 17110351 Greatest Amount in Clrcullnon. e beesheshpaivepagsssnas svesns ST

T frnts e
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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
Paid In Capital 1,100$00.00
T SR ) 1,495,796.00
SURPLUS TO POLICYHOLDERS ..... $1,306,064.00

Board of Directors:
President: Carr. Wa. RomiNson.
i Vun-w D. B. Sprague, F. H. Alexander.
Managing Dirvector: W. T. Alexander.

Directors : B. P. Hutchings, B. D. Martin E. L. Taylor, K.C.. M.P.P.,
$ Popham, M.D.. S. D. Lazier, F. N. Darke, Regina, Sir Gilbert
Parker. London, Bng., Andrew Gray, Victoria. Jonathan Rogers,

General Fire Insurance Business Transacted

A Canadian Company Investing its Funds in Canada

°

Toronto, Ont., Branch: 20 King St. West, C. E. ComsoLn, Mgr.
Victoria, B.C.. Agency : TracxseLL DovcLas & Co. .

Vancouver, B.C. A. W. Wooowasp, Roosrs Buoo.

Calgary. Alta., Lovoneep & Tavior Lo,
Bdmanton, Alta, Aviax, KiLam, McKay, ALsanrta, LT0
Regina, Sask. . Axpepsos, Lussey & Co ., Lro.

Saskatoon Sask.. J. H. C. WiLLovouey-Sumser Co.

A. J. BewL & Co., Hauwrax

General Agent Nova Scotia :
- R. P. Cuuncs, St. Joun

New Brunswick :

o

to get into a safe. Burglars can’t take chances on
mlrn’upnon.

And interruption is certain if you have Centgal
Station Signal Service. They cannot enter fhe
vault or touch your safe without sending in an
alarm which brings a special officer to the scene, 1
post-haste.

1f you employ a night watchman too, it forces
hith to weport every hour from every part of the
building and gives him a ready means to call
assistance in any emergency.

‘No matter what is wrong we know it quickly
—and take the proper measures in time to save
heavy loss.

It will pay you to learn more about this
service by asking oyr nearest Office for Bulletin

M

DOMINION IE‘éIOEI & SIGNAL CO. LIMITED

Electric Protective Signal Systems 2A
Toreate Mentreal Ottawa w Winaipeg

Good Places for Strong Workers

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

Much unoccupied and desirable territory.

Union Mutual Life Insurance Co.
Portland, Maine

ARTHUR L. BATES, PrEsiDENT HENRI E. MORIN, Suresvisor

Por Agencies in the Western Division, Province of Quebec
and Eastern Ontario, apply to WALTER L JOSEPH,
Manager. 502 McGill Building, Montreal.

For Agencies in Western Ontario, apply to B. 4, ATKINSON,
Manager. 107 Manning Chambers, 72 Queen St. West, Toronto

&

WESTERN MONEY —-WESTERN ENTERPRISE
WESTERN ENERGY

The Western Empire

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

POLICIES SECOND TO NONE 2
PLAIN BUSINESS CONTRACTS FOR BUSINESS MEN.
Vacancies for proven producers as District Managers. It

you want to increase your earnings, see our latest Agency

Contracts. Apply—

WILLIAM SMITH, Managing Director

Itcostsonly

4 cents a

day to use
the

\;, Dictaphone

i ¥ % How much

does it cost you to be

without one? Let us tell

you. Reach for your tele-

phene. Call Junction
4364, or write

TAE DICTAPRAVNE

52 West Adelaide St.
TORONTO Ontario
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The following is a List
London Stock Exchange Committee, of securities in

THE MONETARY TIMES

price than those quoted below :—

DOMINIO N, PROVINCIAL AND
MUNICIPAL GOVT. ISSUES,

Pominion. Per cent. Price

Canada, 199834 3 «
Ditto, 1988 3 6
Ditto, 1947, 2 72
Ditto, Can. Pac. L.G . stock? x4
Ditto, 1930-30 stock 3 L]
Dnto 1914-19 : a8
Ditto, lﬂlﬂ) 4 -

anl-d.l.

Alberta, 1938 4 .11
Ditto, 1922 ) @2
Ditth, 1943 4 924

British Columbia. 1941 3 ]
Ditto; 194 " 954

Manitoba, 1923 5 192

« Ditto, 4 -
Ditto, 1947 4 o
Ditto, 1949 4 @
Ditto, 1950 4 84/
Ditto, 1953 4 1

New Brunswick, 1949 4 i)

Nova Scotia, I 34 83

¢ Ditto, 1948 3 7
Ditto, 1954 k 2
Ditto, 190464 + 94

Ontario, 1946 4 4
Ditto. 1947 4 ) |
Ditto. 1945.85 scrip. ﬂ! paid —

Quebec, 1919 44 £
Ditto, 128 4 w
Ditto, 16554 4 “
Ditto, 1937 3 i |
Ditto, 1954 4 X
Ditto, scrip, £¥pad -

Saskatchewan, 1949 i R
Ditto, 1923 4 k<]
Ditto, 1961 4 8
Ditto, 1919 4 o
Ditto, 1954 " o4

Municipal.

Burnaby, 1950 “ - R0

Municipal Contd)

Calgary. 199042
Ditto. 192837
Ditto, 195043

Edmonton. 191548
Ditto, 1917.20.49
Ditto. 191851
Ditto, 193252
Ditto. 1923.33
Ditto, 1923.53
Ditto, 1863

Fort William, 1925.41

Hamilton. 193040

Lethbridge. 19423

Maisonneuve, 50
Ditto. 1962
Medicine Hat. 1934 54

\imctm 1925

\lontmlu‘gs deb. stock

Ditto, I

Ditto.

Ditto, 1942

Ditto, 19850

Ditto, St. Louis

Ditto, 18513
Moose Jaw. 1960-1

Ditto, 1951.3

New Westminster, 1981.66

North Battleford, I

=

North Vancouver 1931

Ditto. 1
Ottawa,
Ditto, 143253
Point Grey, 1960.61
Ditto, 1453.62
Port Arthur, 148041
Ditto, 1'G243
Prince Albert, ma
Ditto, 1923
Quebec, 1923 ..
Ditto, 1458
Ditto, 1961
Ditto, 1962
Ditto, 1963

of Canadian Securities in Londo

Per cent. Price

w0

gugsmu;ag

SEEESFERE

25
e

SIBSQSQ&SEBBBMSBE

Municipal (Contd

Regina. 192338
Ditto, 192552
Ditto, 1943.63

St. John. N.B, 1934
Ditto, 1946.61

Ditto,1 919-21
Ditto, 1929
Ditto, 19448
Ditto, 1' 38

Ditto 1962
Westmount, 1954
Winnipeg, 1916-36

RAILWAYS,

CANADIAN SECURITIES IN LONDON

Per cent. Price |

5
(18
5

4
4
5

- - -

S&.:—"‘“’

- - -
s ——

-

|

Can. Northrn. 4% deb. stock

(Dom) . guar. stock,

€25pd.

Ditto (Alb) guar. 4% deb.

stock

LONDOSI PRICE MOVEMENT: IN 1914 1 _IEPIESENI'ATIVE

SECURITIES

Canada 3% Registered, 1988

8 1909-34

4 1940-60
British Columbia 43 Stock, 1941

Saskatchewan 4% 5-Year Debentures

44 % Stock, 1954

Ontario 4 Registered, 1947
Manitoba 445 Registered, 1953
Nova Scotia 31% Registered, 1954

Quebec (Prov
Montreal 4

of) 3% Inscribed, 1987
Stg. Registered, 1951.

Toronto 4}, General Consolidated Debent
Winnipeg 4% Registered, 1940-60
Victoria (City of), B.C., 4}
Vancouver 4 Debentures, 1923-33
Canadian l‘ Railway
Perp

Grand Trunk Railwxy Ordinary

ist Pref

nd Pref
rd Pref

ires,

194448

Consolidated Stock, 1962

Debentures ’

Grand Trur Pa {', Debentiires

Canadian Northern Railway 4% Perp. Cons Debs

Min., St. Pa & Sault Ste. Marie Railway Common o
Bank of Montrea {

Bar ‘ly North America (£50

$Canadian Bank of Commerce ($100) -

Hudson’s Bay

Canada N.-W. Land Common $1

Trust & Loan Co. of Canada

British Columbia Electri¢ Railway Deferred

Montreal St. Railway 4% Debentures

Toronto Railway 4 '~'_\| wigage Bonds

Montreal Tramways Ref. 5% Gold Bonds

Toronto Power 4%, Consolidated Gtd. Debenture Stock, 194
Canadian Car & Foundry 7% Pref

Canadian General Electric

Dominion Textile Common

Shawiniigan Water & Power
Lake Superior Corporation §
Steel Co. of Canada 6% Bonds
Brazil Traction Commeon
West Canadian Collieries §7%
Winnipeg |‘v.ur ¢ Railway 4

Bonds

Debs

Bank Rate

. _* Montreal closing, July 28

Ist Mortgage Debs

7

85
94

Q
100

K’D
102
%0
2
924
m
2254

24
106
101

86

90
1343

8251

7%

108

2654

121
100

105

107

1414

+ Montreal minimum prices fixed October 16.
“§ Frequently these prices are quite nominal

. ’ Fen.

6
95

102

43)
10

t 8100 as from September.
Where they remain at mnmmum they have been

PRICES
|
Mar. | Aru
s | 87
95 95
00 | 10
— 9
100 I(I)*
% | W
® ' %
0 101
R4 R4
S0 81
103 100
90 90
91 91
EXEY 94l
9 . 98
212 ' 198§
w a
28 184
106 101
. N6
50% 43
£S5 3
84 4
1284 124
2461 2434
7 77
43 5]
“ 9k
654 624
62
118 114
B R
W ax
105 108
93
1073 1034
13 108}
R34 741
140 132
0 R4
2 92
83 794
724 764
ash 94!
3 3%

AT F\'l) OF

May

Juxe

75}

n, included in the list, published by the

in which business must not be transacted at a less

Rallways (Contd.)
Ditto (Sask) guar. 4% deb.
stock
Ditto (Dom.), guar. 3% stk.
Ditto 4% (Man.) guar. Ist
mort. stock
Can. Northrn. Westn. 4% stk
Can. Nth. Alberta 34% guar.

deb. stock
' Can. N. Ont. 3}% guar deb.
stock
Dmo.ﬂ% guar. deb. stock,

Dmo.ﬂ%l-t mort. deb, stk.
Can.

Pac. guar % 1st
mort.dob

B\dlm!ll“‘b mlllBC "o
Grand Tnmk Pat. !’;: guar.
bonds
Onnd'l‘runk Pac. Br. Lines,
4% g. bonds .
Drtto. 4% 1st mort. mr
bonds .

| Pacific Great Eastern. “%&
deb. stock

2RRABEE

SEERRSERRESARERANBERRI2A

.‘a.-a-.ct;u‘g.s“-'-"*g

——— — —

| MISCELLANEOUS co-rAn-.
| Mont. St. lew:y.'z.ddn
| Ditto, 4
Mont. Water &c.. 4% prior
lien bonds
Toronto Railway, #% bonds

NEWFOUNDLAND SECURITIES,
Govt. 34% bds. 1941.78and |' 51 -

4 D!tto 4% ins. stock, 191338 '8
Ditto. ins. stock, 1985, .. .. 100

- Ditto, cons. stock, 1436 w
Ditto, bonds, 147 ™

L1 Dntto.&%nk 1M5.50and 2 .. ¥

CANADIAN SECUIII[_ES

. 1914
o Minimum
| prices fixed [m:"c w3 .
i;Ju.\ 30 Serr. 4 P Dec Ded
87 868K 86 82
., ¢ 92 m £l
97 94 — 9xd f
9 98— 100 954 -
;98 97 —
g s %
9 %95 91 913 s
1013 100103 o7 mi L
82 84 82 82 81
81 784 — 8P4 xd ™7 ™
101 100 -102 a8 o8y L
90 8991 ~a m w0
92 8991 89 8 9l
914 %0 93 9090+ 94}
97 96 98 [ ) o
166 160% 1607 21
L1 92934
12 @ 01 20
8 & &5 %0 100
70 i 65 70 91
%_ 3 V. ] 4N
s < 7478 &3
81 7278 83
120 115--125 130
2364 t234 18234 ek
78 o8 69 T
4 37 39xd ]
73 - 1 617 ‘:
56 85060
64 5% 54 6
106 - 104105 107
100 98 100 nt en} 100
oK 944 98hixd a4h— 964 ="
103 100 1 -
91 & 91 -t
a7 85 1
97 a5 - ok la
64} &
125 115120 138
83 80 %74
K34 80 9%
X 5961 g
754 —
sxn 90 92 96
(1 Jduly 31, 8%,
“© Aug. 1, 10%,
] Aug. & 6%,
Aug. £, 5%

Prices have been adjusted January-July on this basis.
adjusted to ex dividend basis
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ELEVATOR TEAMS AND AUTOMORILE

LONDON

GUARANTEE AND

ACCIDENT COY.
u-n-q F

Head Office for Canada:
0

SRS G Bstablished 1869

LIABILITY FIPELITY GUARANTEE
PERSONAL ACCIDENT

SICKNESS CONTRACT
BURGLAR .. INTERNAL REVENUE

D. W. ALEXANDER, Manager for Canada

THE MONETARY TIMES 53

FINANCIAL STABILITY

Under the stress of the preseat temporary depression the supremse
strength of the financial hasis which the North American Life Assur-
ance Co.has built up remains invuinerable.

This is an important consideration. Tp this may be added a careful
and progressive management, liberal policy contract s, good field oppor
tunities and every encouragement to agents.

North American, Life
Assurance Company )

“SOLID AS THE CONTINENT.”

Head . Office: TORONTO, CANADA -

“ g 22388 88

Waterloo

THE VERDICT OF A CHURCH

We, the Official Board of the Central Methodist Church,
wish to express our entire satisfactien with results of Ba-

dowment Policies issued on of out church, which
recently matured with Company. We find, after having
protection for 20 years ru.{ouhanm all prem
paid with interest of approximately 4%, compound. Convey
to the officials our gratitude for the splendid management
that makes such splendid results possibl Wishing your
Company continued prosperity, we are,
Faithfully yours,

(Sgd.) Trustee Board Central Methodist Church.
W. B. PESCOTT, Pastor.
S. B. BEST, Treasurer.
M. J. WIGLE, Rec. Secy.

Windsor, Ont., Dec. 20, 1914,

The MUTUAL LIFE ASSURANCE CO.
OF CANADA

e Ontario

<

Guardian Assurance Company
Lll\thd - e Established 1821,

Assets exceed Thirty-Two Million Dollars
Head Office for Canada, Guardian Bldg.,
Montreal
H. M. LAMBERT, Manager. B, B. HARDS, Assistant Manager.

ARMSTRONG & DeWITT, Gemeral Agents,
6 Wellington Street East - | Toronto

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 1913
over previous years is found evidence of the
public favor enjoyed by The Prudential Life.

Some good agencies are open for High
Class Men. G. H MINER,
MANAGING DIRECTOR.

This is a typical Policy Resuit—one of - hundreds
appearing in the 1915 profit booklet recently issued
by The Great-West Life Assurance Company.
Plan: 20 Year Endowment.
Amount : $1,000. Issued 1895
Matures 1915.  Age : 26.
Premium : $47.34.
Total Cash Value of Policy in 1915 $1,577.00
Total of Premiums paid "% 46, 80

*  Return in excess of Premiums paid $ 630.20
Or over 4% % compound intérest on the invest-
ment in addition to the protection,

The booklet also gives present rates and gumarantees.
Write to The Great-West Life, Winnipeg, for a copy

The Imperial

Guarantee & Accident

Insurance Company

of Canada
Head Office: 46 King St. W, TORONTO, Oxt
IMPERIAL- PROTECTION :
Guarantee Insurance, Accident Insurance, Sickness
lasurance, 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

Hudson Bay Insurance Co.

Head Office VANCOUVER, B.C.

J. R. BERRY, President. C. E. BERG, General Manager.
Authorized Capital $2.000,000.00
Subscribed Capital i > 872,400.00
Paid-up Capital 5 s 188,080.00
Net Cash Surplus o 107,041.60
SECURITY TO POLICYHOLDERS ... 979,441.60

A STRICTLY CANADIAN COMPANY

PARKES/ McVITTIE & SHAW, Managers for Ontario
26 Wellfngton Street East Toronto, Ont

|
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Good Returns Absolute Security
ASSURANCE

SUN LIFE “&uax® OF CANADA
(ASSETS )
INCOME OF ALL

BIGGEST <« BUSINESS IN FORCE ; CANADIAN
‘.\'I-:“' BUSINESS | COMPANIES
SURPLUS
Head Office MONTREAL
ROBERTSON MACAULAY, Pres T. B MACAULAY Man. Dir.

'

r

PROFITS TO POLICYHOLDERS

THE

Crown Life Insurance Co.

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

The Standard Life Assurance Co., of Edinburgh

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

Invested Funds. ... ... $ 66,500,000 Investments underCan-

Deposited with Cana- adian Branch, over.... 16,000,000
dian Governgent and Revenue.over..... ... 7,900 000
Government: Trust. Bonus declared. ... .. 40.850. 000
@eS, OVEr... ... ... 7,000,000 Claims paid...... ...... 151,000,000

M McGOUN, Mgr. P. W. DORAN, Chief Agent, Ont.

e

A MONTHLY INCOME POLICY in the

DOMINION LIFE ASSURANCE COMPANY

will continue your wages after death.

P purchased by easy instaiments,
Independence for Life Iiorei.indior o wite and
family. For particulars, write to
HEAD OFFICE WATERLOO, ONT. 6

Capital fully subscribed, 2% paid up........... $ 2.000.000.00
Fire Reserve Fund ... .. hoag oo ensse covee o 4.919,000.00
Available Balance from Profit and Loss Account.  206.459.00
Total Losses paid to 31st December, 1913........ 90.120,000.00
Net premium income in 1918 ... oo 5,561.441.00

Canadian Branch, 17 St. John Street Montreal. Manager for Canada
Maurice Fremasp, Toronto Office. 18 Wellington St. East.
J. H. Ewanrt, Chief Agent.

L’UNION

Fire Insurance OCompany, Limited, of PARIS, FRANOER

-

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

Phoenix Assurance Company, Limited

FIRF of London, England LIFE

 e— e

= Pounded 1792

Otal FESOUrCES OVEr .. .......covvrmarvanssmsrcnseses > %

Pire 108ses PRIG - . .. .coiiiiiiii iy ‘.:c
with | Government and Investment in

Deposit Pedera
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

100 St Francols Xavier St., Montreal, Qué:

All with profit policies taken out prior to Sist December will participate
1 four full years' reversionary bonus as at 1915, s

} Managers.

L

SAFETY FIRST

Governs in investments of the

London Life Insurance Co.

LONDON Canada
POLICIES ' GOOD AS GOLD.” 3

AGENTS WANTED

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

THE CONTINENTAL LIFE INSURANCE CO.,

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

THE WESTERN LIFE

ASSURANCE CO.
Head Office .. Winnipeg

APPLICATIONS RECEIVED DURING 2np 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

i

MANAGING DIRECTOR

The British Columbia Life Assurance Co.

HEAD OFFICE VYANCOUVER, B.C.
Authorized Capital, $1.000.000.00 Subscribed Capital. $1.000.000.00
Presioent - L. W. Shatford. M.P.P
Vice Pezsioewrs—T. E. Ladner, L. A. Lewis
Secretary—C_ F. Stiver General Manager —Sanford 8. Davis
Liberal contracts offered to general and special agents

The Occidental Fire Insurance Co.

Head Office i WINNIPEG, Man.
RANDALL DAVIDSON, President. C. A. RICHARDSON, Secretary
Subscribed Capital - $500,000.00
Paid-up capital 169.073.08
Net Surplus 75.416.02

Full Deposit with Dominion Government

LONDON &
LANCASHIRE

FIRE

ALFRED WRIGHT,
Manager

A. E. BLOGG, -
Branch Secretary

$ Richmond Street k.
TORONTO

—

Security, $29,600,000

—

i L

y
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Canada Braach
Head Office , Montres!
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DIRECTORS
M Chevalier. Esg

T. J Drummond  Esg.
Sir Alexandre Lacoste.

Wm. Molson Macpherson
Esq

Sir Preder.ck Williams-

Taylor
J.om“ Thompson
—— POt .
.._\',‘LlM‘l!'[‘D., ) u-i:\uiu.

Assistant Manager

w
o

Agents Wanted

APPLY FOR PARTICULARS.

Gresham Life Assurance Society

LIMITED

HeAD OFFICE FOR CANADA

Gresham Building
ESTD. 1848.

Montreal
ASSETS $53,000,000

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

£

TORONTO

4. Gardner Thompson, t and Managing Director
Lewis Laing, t and Secretary
Chevalier. Bsg.. A. G.
T. J. Drummond, Esa., John lc,lerlﬁ Lacoste
Wm. Moison Macpherson. Bsq.. J. C. Rimmer, i

CONFEDERATION LIFE

ASSOCIATION

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

President: J. K. MACDONALD, ESQ.

VICE-PRESIDENT AND CHAIRMAN OF THE BOARD

W. D. MATTHEWS, ESQ.

Vice-President
SIR EDMUND OSLER. M.P
John Macdonald. Esq. Thos. 4. Clark, Esa
Cawthra Mulock, Bsa. Lt.-Col. 4. F. Michie
Joseph Henderson Esq Peleg Howlard, Esq
Lt.Col. A. B. Gooderham Lt.-Col. Frederic Nicholls
Gen Supt. of Agencies Managing Director and Actuary
J. TOWER BOYD w. C lllACDONALD F.AS.
Medical Director
ARTHUR JUKES JOHNSON. M.D.. M.RC.S (Eng.)

HEAD OFFICE TORONTO

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

Head Ofce o Montreal

Formeily The Canadian Rallway Aecident Insurancé Company

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

Transacts—
Accident Insurance

sickness Insarance
Liability Insarance in all s branches
Automobile knsurance in all is branches
Bargiary Insurance
Guarantee Insurance.
Policies issued by this Company are the most liberal and up-to-date
issued in Canada, free from unaeces<ary restrictions and conditions.
All Policies guaranteed by The Liverpool & London & Globe Insugance

. Company, Ltd., assegs over Sixty-five Million Dollars ($65 000.000.00)

Incorporated 1875

THE ¢

MERCANTILE FIRE

INSURANCE COMPANY

All Policies Quaranteed by the LONDON AND LANCASHIRE FipE INSURANCE
+« ComPaxy or LIVERPOOL.

E. B. JORNSTONE
Acting Manager

W Smirs, CHas. J. HARRISON,
President Secretary

THE WESTERN EMPIRE
FIRE & ACCIDENT INSURANCE COMPANY

Authorized Capital $800,000
Subscribed Capital $250.000

Head OMce—713 to 717 Somerset Bldg., Winnipes Canada

Total Assets
$110,400,000.00

Fire Companies)

nnnmr_k;: Canada

Randall Davidson

Branch —

Evans & Gooch

canadian Investments
Over $9,000,000.00

(Greatly in excess of other

i
Resident Agents T?vnnvn

——————

0 R e Pl T e s

joun D, RoweLL,
= Inspector.
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A SUPERIOR INVESTMENT

DoMINION SECURITIES ORPORATION

26 KING ST EAST.
TORONTO.

Under prevailing conditions, Canadian
Municipal Debentures are a particularly
satisfactory safe investment, and may be
purchased to yield frorf.l 57, to 6,7

LIMITED.

ESTABLISHED 190l
LONDON, ENG.

CANADA LIFE BLDG,

MONTR

m.

AMERIC

BANK NOTES,

BONDS, DRAFTS, .

LETTERS OF

CREDIT, CHECKS,

ETC., FOR
BANKS AND
CORPORATIONS

|

BUSINESS FOUNDED 1795

AN BANK NOTE C &
(INCORPORATED BY ACT OF THE PARLIAMENT OF CANADA) . : '

ENGRAVERS AND PRINTERS

SPECIAL SAFEGUARDS
AGAINST 2
COUNTERFEN ING

HEAD OFFICE AND WORKS: OTTAWA 208228 WELLINGTON STREET

MONTREAL

FIRE PROOF BUILDINGS

BRANCHES:
TORONTO g

REVENUE STAMPS,

CERTIFICATES,
' GOVERNMENTS

CORPORATIONS

POSTAGE AND

DEBENTURES
SHARE

ETC. FOR

AND

e 1

WORK ACCEPTABLE
ON ALL
STOCK EXCHANGES

WINNIPEG




