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stea.x seller Automoebile LiablItr
Persemal AccIdent Publie Llablllty
glelenes E.npioyerle Liablitty
Thseatre LiablUty Elevator LiailIfy
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P. D. WILLIAMS, Managing Director.

ALFRED WRIGHT
>President
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Manager & Secretary
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Volume 53



December 25, 1914. THE XKONETARY TIXES

INDEX TO ADVERTISEMENTS

Acheson. Dunie & Wakelïng ............Amterican Bank Note Co .................
£nglo-Amerjcan Pire lus. Coa....... ......
Atlas Assurance Co .....................
Austin & Co.. A. B.................... ...

Elaltour. Martin. Caser & Co.a........ ......
Bank of British North Améric&a..........
Bank of Hamilton ............ .... .......
Bank oi Montréal ........... ............
Bank of Nova Scotia.............. ......
Bankt Of Ottawa ......................
Bank of Ottawa <Annual Report)..........
B3anle of Tor~onto ..... .. .....
Esnk of Vancouver............ ..... ....
B3icknell. Bain, Mscdonell & Gardon.........
Blake, Lash, Anglin & Cassels ....... ....
Blythe, Baldwin & Dow ..................
Bond Buyer, The .......-...... ............
British America Assurance Coa.........
British Colonial Fire Inaurance Co .........
British Columbia Lire Asia. Co .............
British Crown Assurance Corps .............
British Narthwestern Pire ...............
Braok & Allison .................. ......
Brown Bros. Ltd ......................
leraon & Ca., W. Gratin.............

Caldwell & Company ....................
Caledonlan Insurance Ca ................
Canada Lite Assurance Co- ..............
Canada National Pire lus. Coa.............
Csnada Permanent Mort. Corp............
Canada Standard Loan Ca ...............
Canadian Appraîsal Ca. Ltd...............
43anadlan Bank af Commerce ........-.
Canadian Bank of Commerce <Annual Report>
eanadian Financiersa.... -.. .........
Canadian Guaranty Trust Ca..-.........
Cao. Office & School Furn. Ca. Ltd ..........
Clarkson, Gardon A Dilwarth .............
Coffes A Ca., L .........................
Commercial Loan & Trust Co ..............
Commercial Union Assurance Co ..........
Candensed Advertîaenients ....... ........
Confederation Lite Association..........
Continental Lits Insurance Ca ............
Oorbould. Charei D » .................
Cross A Menzles .........................
Crown Lite Insurance Coa....... ........

Gle. A. A. M ...... .................... 8
Dblîende and Notices....... ........... 4
Domion Bank ................. 1

Dominion ai Cao. G.o. n.C.....415
Dominion Greshami Guarantee & Casuslty Ca. 4
Dominion01 Lite Insurance Ca........
Dominion Permanent Lan Ca.*-..:.......25
Dominion Savinga A Inv. Soc'>'....... .... 2Dominion Secunîties Cary. Ltd ............
Don Valley' Brick Works.3Dun & C'o., R. G.............l

Bâatero Trust CompténI, . . . . . . . . . . . . . . . . . . 23Bconomical Mutual Pire Inat. Coa............. SA
gdwarda, Morgan & Ca . ....
Empire Loan Co..............a
Bmployen Liabilit>'Asr ay......

Faits, Chambera & Co. . .... ». ý.............25
Pederal Lits Assurance Co..............-
Pidelity Trust Ca ...... ............

Gen. Accident Amatr. Ca. cfCanada......2
Général Realty Corporation............ 33
Globe lndemnity Ca... .... .............. ... 47
Goldie. A. W.... »......... .. -...... ...... 3
Gould, W. W. .......................... 87
Great North Insurance Co ........... 47
Oreat.West Lii. Assurance Co........45
Great West Permanent Loan Ca .......... 4

Grsam Lii. Assurance Society......7
Guardian Assurance Company.......... 46

Hamilton Provident & Loan Socy..... ...... 25
Henderson. Reid, Gibson a Co. . .... ....... 37
Home Bank cf Canada-.............. ..... 17
Hudson Ray Insurance Ca ............ .... 45
Huron & Brie Loan & Savinge Ca ..... ..... 2

Impérial Bank of Canada.... -............ Il
Impérial Canadian Trust Co.............. 4
Imperial Guar. A Accident Ina. Coc.........45
Imipérial Lite Assurance Co... ............ 47
lmpe. i, Tol'scce Co.a-ýý...................
1International Engineering Workis Ltd -

Jenkmns A Hardy .................. ...... 37

l<erry A Chace, Limitaisd................ 3

Laina A&Turner ................. ........... 37
Law Union & Rock lus. Co. Ltd.. ý... ...... 39Legal Natice ....... _.................. 2
Liverpool & Lon. a Globe lait. Ca ........ 41
LiverPool-Manitoba Assurance Co........41
L.ondon Assurance............. _........... 41
London & Can. Loan A Agency Ca ......... 2
London City A MIdlandBank....... .......-
London Guarantee A Accident Ca.......45
Lon. & Lancashire Litesocn......
London A Lancashire Pire lus. Ca ...... .... 43
London A Lan. Guar. A Acc. Ca ....... 2

LodnLt.......... .......... .... ý:.42
Landon Mutual Pire IneuracCo..... ...... 2
Lugheed, Bennett. McLawe &Co ... ....... 38
Aovait, (). il............................... 31

McCallum Hill A Ca ..... .......... ...... 83
McCutchson Bros.............33
MarylandCaatyC..........
Mercantile Pire Insurance Ca .............. 46
Merchanta Bank of Canada............... 19
Merchanta Casualty Ca .................. -
Merson A&Co., 0. 0.............. ... ...... 37
Mainte Col Ca .......................... 46
Moffet. FrankIL ......... .............. S1
Maitons Bank .................... 13
Monarch Lite AssuranceC........
Montreal Trust Co.................... 25
Morris. John ................... ........ 3
Murray. B. W...... .................. ... 21
Mutual Lite of Canada ........ .......... 45

National Bank of New Zealand .............. 15
National Bank of Scotlaod............... 21
National Trust Co. Ltd ..... ............... 2s
Naturai Resourcea Security Ca ............. $9
Nontht Amenican LlieA&suranSCe C....-......45

Northt Britisht & Mercan. Ins. Cr,........... 47
Northern Assurance Co. Ltd............. 39
Northern Crown Bank<...... ............. 17
ý'Vorthern Crown Bajnk <Annusl Report)-.36-37
Northern Trust% Co............
Norwich Union Fireln.Scy Ltd... ......... 4

Oake.a.Gray RealtY Ltd. ........... ...... .33
Occidental Pire InsuranceCo............... 45
O'Hara & Co- ..H..... ... ......... .,.....iI
OldAield, KirbyA Gardner ................ 31
Ontarin Loan & DebentureCo.............. 21
Osier & Hammond ................ ... ... 27
Osier, Hammond & Nanton ................. 27

Page XVire Pence Coa............. ..... _...31
Pender. D.A.. Cooper. Sîssor A Ca.... ý...... .37
Peverett Agency. J R................... si
Phoenix Assurance Cc. LId.........48
Prudential Lite Insurance Ca ............. 45
Prudential tn. Ca. cf Americ*a............ -

Quebec Bank ...........
...... 

17

Reade & Company. Hubert...... .......... 8
Robinson à Black......................... s
Ronsld, Grisas A Coc........................37
Royal Bank of Canada ..... .............. 15
Royal Bink ai Canada f Annual Report). 32 sa
Royal Trust Co. . .... ................... 25
Ruttan & Co. ,.... .......... ....-....... Si

Saskatchewan GénéraI Trusts Carp ........ 23
Saskatchewan Mortgage Corp ... .........- 2
Sovereign Lite Assurance CI............... 41
Standard Bankg ai Canada ................. 15
Standard Lite Assurance Ca .............. 44
Standard Reliance MorttageCorp........... 33
Standard Trusta Ca-........ ........ -..... 21
Sterling Bank ot Canada ....-............ 19
Sterling Mortitage lnventment Ca ....... .... 27
Sterling Trusts Corporation ............... 23
Sun Pire Insurance Ca .......... .. ....... 41
Sun Lite of Canada.................... 46

TitI A Trust Ca .. .................... ... 25
Toole. Neet & Ca ....................... i
Toronto Gent'l Trusta Conp ................ 25
Taronto '<ortgage Ca ........ 1......... .... 2
Toronto Paper figle Co. Ltd ............... 89
Truste Co. oi Winnloeg .......... ......
Trusts and Guaranteo Ca .....-........... 2*

Union Assurance Society Lîd.............. 41
Union Bank ai Canada ................... 17
Union Pire Insurance Ca ................. 43
Union Mutual Lits Iosurance Ca..... ....... 43
Union Trust Ca ......... ................. 25

Waghann. Owynn A Ca. . .............. 31
Waterloo Mutual Pire lna. Ca.... -ý.........88
Watson, John B ............... -.......... 'y
Western Assurance Co....... ...... .... 39
Western Empire Pire and Accident tia. Ca .... 48
Western Empire Lite Asa. Ca ........... ... 43
Western Lite Assurance Coc........... ..... 43
Westminster Trust Coc .................... 23
Weyburn Security Bank ............. .... 2l
Williamaan & Co., Rutherford ............. S'y
Willoughby-Sumner Co., J. H.C ............. si
Wilson & Perry .............. ............ 37
Wood. Gundy & Ca............ . ..... .... 'y

KIndIy mention Îelît £rartartjn w
when corresponding wlth advertîsers

You 7*il cOnfer- a favor On bot/s thse advertisers and tiée MiùàAe,,



THIE XONETARY TIMlES

J{NoRWICH- UNION
IRE SJNURANCE

&O0C1ETY/LIE

Fire, Accident and Sickness
Employers' Liability Plate Glasa

Agents Wanted for the Accident Branch
#IEAD OFFICE FOR CANADA .TORONTO

Head Office GRESHAM BUILDING302 Si. JAmEs STRE MONTREAL
PERSOAL ACIDENT TRANSACTa

PI E SN L A C D N FIDELITY UARANTRE
tIKNS BURGLARVLIABILITY (ALL SINDS) LOSS 0F MERCHANDISE ARqDAUTOMOBILE PACKAGES THROUGH THE MAIL.App1fcýatîoua for direct Agendies Invîted

F. J- J. STARK, Orerai manager J

Certified Valuations
The Canadian Appraisai COnipany'.s certificate of plantvalues is recognize I as authorîtative in the highest financial

cirCles.
Its appria a is an expert deta led analysis whichestablishes quantities and values beyond question, and isbased upon present cost of reproduction new with actualapcrued depreciciiotîs.,

The Canadian Ap praisal Co., Limited
Hlead Office Montreal
Toronto Royal Bank Bldg.

THE

Imperial Canadian
Trust Company

Subscribed Capital, $1,168,100
Assets . . 3,871,522
BOARD 0F DIRECTORS.

Capt. Win. Robinson.

VD.ea.raai4gue
O.B pau..Hq; B. P. H utchings. Esq.; Sir G3ilbert Parker,London. Eniad i Douglas Camnera,. Lieut.-Governor Proy. ofManitoba.

managing Director,
W. T. Alexander, Ba..

Directors.S. D. Martin, Bsq.; Stephen D. Lazier, Roq.1. Hon. A. C.Rutherford. Edmonton» P. H. Alexander. Bsq.: E. L. Taylor,Haq., K.C..*M pPP. James Short. Esq., K.C.. Calgary. R. T.sillott, Eaq.. K.C.. Victoria, B.C.: Tht,,. 9. McPherson. Mati..Victoria, B.C.. Jonathan Rogers, He, Vancouver: ýWliliam H.Duancan. Bsq., Regina.

AUTHORIZED TO ACT ASTrustee, Executor, Administrator,
Guardian and Receiver

HEAD OFFICE
GREAT WEST PERMANENT BUILDING,

356 MAIN STREET, WINNIPEG
Branobes: Victoria, Vancouver, Calgary. Edfmonton, Regina.

Saskcatoon

British Colonial
FIRE I,'SUR4NCE COMPANY

Royal Building, 2 Place d'Armes, Montreal.

STRONG AS THE
- STRONGEST -

Agents wanted In unrepresented districts

THE GREAT WEST
PERMANENT LOAN

COMPANY

Paid UpC
Reserve
Assets

:aPital .... $2,356,o25

.... .... 652,750
... ... > 7 4 8 0 , 3 3 9

.5% Debentuires
An Authorized Investment for
Trust Funds. Full information
upon request.

Winnipeg
Regina
Edmonton
Edlnburgh,

Toronto Victoria
Calgary Vancouver

Saskatoon
Scot and London, Eng.
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Maumging Director
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a adîan agi ' sab îshed ~I867OId as Confederation veLinMnhr

Doing Business as Usual -AlwaysT IEY were aIl there, a quorum and more. Sormi wer the becuete a e inssd an annuaimeeting, for fifty ycars, others, because they had neve ateded oei n.Som lkd the sociail e~ndof the directorate, and one or two felt that plug hats and hrock coats matched the board room furnitureparticularly well. Somne had corne from afar, feeling the str.înge duty of a director who directs.Others had turned up, keen and energetic to direct the directors wbo neyer did anv of the dirccting themsclves.'rwelve mnen, more or less goed and true, fitted them',clves as, best thbcv ould inute revolving chairs. Thesechairs were buit on a plan which secured marginal inch fractions for 300 pounds, and gave more than elbowrooma for iio. They were standard chairs for standard sizes, a terni wbich covers a multitude of manufactur-ing misfits.
This concern bad run for years. Even the bond house junior had forgotten ho',' many. There had alwaysbeen a quorum, except once, when a board of trade excursion had been tee strong a couniter attraction. Thisday, however, Decemnber tst, 1914, every member cf the board had managed te get te the inkwells, sunk cun-ningly in the table tops, and te the penholders which were brought up te scratch at the last minute, short innumber and long in crossed points. Only special business, of course, could bring forth the hrait and thelame from Victoria and Charlottetown and the cities between. The proposal whi, h had< been framed by oneof the yeunger executive oficers was a simple one, but new. Like most of these ncw and perfectly simple ideasin modern finance, the elder men had frowned at it, playcd their thoughtful wrinlles anid toyed with it. They re-garded it much as a long-%wýhiskered, deliberate mouse, once in trap diffihultie., regards a piece cf succulentcheese on the tengue of a "<break..back" When we say the older men, we sheuld recaîll that there were only twosucb on the board. This particular companry had tbrîved on the belp of the new grneration every few years.However, they had ail corne to bear this proposaI discussed. The young fellow who sprung it was keen, butpessimistic, toned with needless worries about what the war migbt have donc te his business, and he had aGermaniac view cf the scrnp of paper.Here was the trouble wxhich the. high, low and ne brows h.ad te face.- B.tiarne sheet on I)ecember 31st,1913, excellent, and goodwill vnlued hîghlv; prospects for seasen's trade, Deceteber, 1914, good. Along camethe war, down went the mercury cf buman confidence, and as the. office boy .,a'id, tîngs were looking mightybine. When the senior office boy ceases te test the accuracy cf the. yellow rubber as a weapon, the new junioracting as unconscious target, when the senior office boy gets down on tinte and i., net diverted from the sternpath cf duty bv a deg fight, arrest, or an auto accident, when the. senior office boy ceases te confide to themaidenly stenographer his latest amour, when aIl this occurs, .înd the senior office boy competes with the pen-wiper in a contest cf silence, one. of twe tbings has happened-hi., treble voite for church purposes bas brokenor sometbing is wrong witb the boss. In this case, the heia terill Ioved the. boy. It wns the boss whohad forgotten hlm during a Berlin nightmare-on a Kitcneresqlue landsca.pe, Business was bad one minuteand good the next, according te the autboritv the boss met on thie street. le fretted and fumed about the. in-evitable, and that causes more grey hairs in a montb than bard work dees in a lifetime. Business returnsdropped and se did tht. boss's hands to his side and confidence te boot. lIt ail meant that the bond interestwould be hard to pav, thought the boss. And the office bey quicklv got what he termed "a huncb" that a chaircushion weuld mark the. place where a Christmas box bad in previeus yenrs covered the. design.But the young executîve--who was the right hand cf the chîef, and bad beth the cbief's cars, te say netb-ing of the nerve of others tee numerous to mention-this young executive, playing chcss one. evening,-nlittle practice gamne-made a king leok like a ipawn, which gave him an idea. The. cempany's bonds ceuldbe made te look like thirtv cents, hondholders' disgus.t following, reerganizatien Inter, and a littie clotted creamef the financial varietv for those "'ho cenceived the îdea, executing it and other things. Te make a Christmasstory short, a resolution, well besprinkled with "Whereases" and "Now Therefores,- w'as ',prung on the. dirc-tors. It proposed the PostPonement ef the bond înterest, falling due la 1915 te 1925 inclusive, until 1935, or Interif need be, se long as the bendbelders had net lit their cigars with the. coupons prier te the. aforesaid and here-inafter described due date, or words te that effect.To niake a Christmas stery finish before New Year's, strange te sas', the. directors,-weIl, the office bey,whose usually-dull head took on the aurai assets of stone walis at'board meeting times, said the. directers "buck-ed the resolutîon." They refused to punch holes in a parcbment bond or te make a first mertgage look lîke aPack of old playing cards. It was a hot meeting, but the. propesai neyer got te the. bondhoiders. They said, -and despite the cheap estimate of Their opinion, They are semnetimes right,-They said il was the cempany' spresident who refused te cease doing business as usual, and te pav bond interest, just because a military auto-crat had developed intense swelled head in Europe.To make the storv fit into thtis page, ît should be mentioned now that tht. company in question is very welIknownu. Claus is the president's name. New fangled finance gets ne chance in bis toque. He is deing businessas usual, despite the war. He wiil be doing it, too, when that senior office boy is lookîng a mischievous grand-son in the eye. telling him what model lads they grew in ninetien-fo)urteen? and concludîng tht. oration witb aHndlv slap on the back and n "Merrv Chrî-.tma-,. mv lad!"
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SIIIPPING GRAIN THROIJGI PANAMA CANAL

Padtlic Ports Are Receiving More Attention as Resuit of
New Elevator

(Staff Correspondence.)
SVancouver, December 2ist.

With the letting of the contract by the Dominion govern-
ment or the construction of a terminal eleva:tor to handle
grain for export at this port, the Vancouver board of trade
grain committee bas started to make further enquiry into
the possîilities of the Pacific rouie for grain, and Mr. J. A.
Hall, president of the Vancouver Grain and Milling Com-
pany, and the secretary of the board, -will at once take up
the matter of rates with the Canadian Pacifie Railway. The
board bas already prepared estimates to the effect that grain
should be moved from this coast to Europe at not more than
fifteen cents per hundred pounds or nine cents per bushel,
as compared with the present rate of twenty-three cents, or
fourteen cents per bushel, via the eastern route from points
in Saskatchewan and Alberta west of Moose Jaw. The pre-
sent cost of transporting wbeat fromt the samne distri&s via
Fort William and the Atlantic runs on an average, via lake
and rail route, durjng the summer, at about twenty-five or
twenty-sÎx cents per bushel, or on rail during the winter at
thirty-six and thirty-seven cents per bushel.

When this topic was discussed at the time the Panama
Canal route was under construction, the point was raised
that the grain could not be shipped through the tropics
without danger of heating. This was contradicted by the
figures of grain shipments from Portland, Tacoma and
Seattle, which have been madle constantly for some years
past. One of the largest totals of cargo carried through the
Canal, for the two months and a haîf since ït was opened,
has been that of grain. Once production is large enough,
the export business will develop gradually and naturally.

Fondstuffs are the great necessity. If the period of the
European confiict is prolonged it is believed that the back-
to-the-land movemenit will be given great impetus, and that
the western part of Canada will have many new settlers.
With several railway companies needing traffic, they will also
seek to bring People into the country. Every indication is
that settlement will be progressive.
To Grow Tobacco.

Products of the soil are constructive wealth, and that
more attention is being given to profitable lines shows the
great tendency of modern day ta more greatly utilize the
land. Various varieties of production are being tried out in
British Columbia. One of these is the growing of tobacco,
and a proposal has been macle to farmers in the Okanagan
district to revive the growing of this article. It lias been
demonstrated that the tobacco leaf produced in this province
is of good quality, and since this is the case Messrs. Young-
beart and Company, cigar manufacturers, of Montreal, have
offered to help our growers in the Okanagan. Their repre-
sentative, Mr. Kleine, proposed at a recent public meeting
ini Kebowna that farmers should -put in. say, 2oo acres, whicb
they would harvest and ship, the product to Montreal. His
flrm would grade and cure it and seIl it to best advantage,
the profits being divýded between the growers and themselves.

RAILROAD EARNINCS

The following are the rai]road earnings for the first two
weeks of December:

Canadien Paciia RallwaY.

December 7
December 14

December 7
December 14

1914. 1913.
.8.... 1,766,000 $3,009,000

....1,707,000 2,681,000

Grand Trunk RalWay.

1914.

.... 870,g62

Decrease.
$1,243,o0S

974,000

1913. D)ecrease.
*1,019,f99 $ 150.147

1.020,310 158,357

Canadian Northern Railway.

December .. ... *394,200 *583,500
December 4.........5o3,200 3P9>300

*189-300
183,900

LOANS TO CANADA

United States Opinion Seems Favorable - President

WiIson's Attitude

A New York message in the Boston News Bureau on
prospective borrowing of $ioocooo,ooo by Canada, says.

IlOrdinarily, the Dominion would have no trouble in
securing the money i London, and may have no great diffi-
culty as soon as the British war loan is absorbed. The
Dominion has responided loyally, enthusiastically even, to the
caîl for troops; England, with the big loan of the dominant
Government out of the way, would undoubtedly assist the
colony gladly. But hankers and other thoughtful students
of trade in this country will be disappointed if Canada is
obliged to resort to the London market. They would much
-prefer to have the Canadian boans fioated here.

Objection from Washilngton.
"'If there were no objection front Washington, a Cana-

dian Government offering would bie assured of a hearty te-
ception in this city., Sentiment would, of course, plav îts
part, pro-Canadian feeling being even more pronounccd than
is the pro-British. But, sentiment apart, offerîng a Canadian
loan here would be received heartily for pure business and
commercial reasons, as emphasizing cordial relations between
this country and one of its best -customers, as tending to
even more intimate commercial association and as supplying
that customer with funds usabi' for its own business and
for purchases in the Sta tes. The new relati-ns established
with South Amercan countries are experimental; th re is
nothing chimerical or rîsky in promoting trade with thc big
British possession in North America.
Mattor Could be Arrangod.

"'Bankers wlio have considered the Proposition are in-
clined to believe that Washington would object to flotation
of a Canadian 7nan here, The matter may bie arranged for
ahl that. In various ways credits to order of the Dominion
might be established, and it would be easier still, without
any subterfuge whatever, te arrange through Dominion
banks, which would have ail the effect of assistance in Cana-.
dian Government financing. Undoubtedly, a transaction of
entire neutralîty cati be carried through if the Dominion
Government or Dominion bankers so desire."$

It will be recalled that in September, United States sec-
retary of state Bryan informed The Monetary Times that
President Wilson's attitude regardinz' lans by United States
bankers to, bie 'ligerents included Canada. This was generally
understood to apply to the federal and Provincial govera..
ments of the Dominion, but flot otherwise. Canadian muni-
cipal and corporation boans have been fboated in the United
States since President Wilson's attitude was known.

COMPANY CHANCES,

The 'Longueuil Realit ies, Limited, with Dominion char-
ter bas increased its capital stock from *150,o00 ta, *200,000
and the Cainadian Dyers Association, Lîmited, has increased
*ts capital stock froin $40,000 tO *110,000-

The following compaties with Dominion charters, have
changred their names :-Bourdon and Chevalier, Limited, to
the Kinight Cigar Company, Limited; Palermno Frascarelli
Panetta, Limîited, ta Savoy' Construction Company, The Mc-
Kinnon, Mather and Hyslop Comnpany, Limited, with Ontario
charter har, changed its naine to that of Toronto Contract
ing Company, Limnited.

The following companies have heen registered to, carry
on business in British Columbia.:-The Flathead British Col-
Limbia Oil Company, Limited, Fernie, B.C. the Northern
T 1rusts Company, Va~ncouver, B.C., Yorkshire Guarantee and
Securities Corporation, Llmited, of Huddersfield, England.

The Canada Malting Company, Limited, Victoria, B&C_
lias beein licensed to do business in British Columbia,

The individual ci unts mucli in the national make-up.
The individual must have his ahare of confidence.

What would the law authoritiesý say if they woke up on
December 25h anid founld H. Poliman Evans, J. W. Moe
and others in their stocking?

Volume 53-



Decmbe 25 194.TE MONETARY TIMES

PAY PART 0F WAR DEBTS NOW

Ail Coit Must Not Be Placed on Future Generations--
Somne Suggestions for Taxes

Editor, The Monetary Times.
Sir,-In England, the taxpayea' is beginning to shoulder atOSice the burden of the cost of the war, and hand it on, easedta SOrne extent, ta the generations that are to corne. Butthe taxpayer lias already been footing for many years thecOst of maintaining the command of the seas. In additionto this heavy bill the taxpayer is now called upon ta paythe new taxes either directly in taxation or indirectly iii lossof business. The new taxes-namely, doubling the incarnetax, adding thi9eepence ta the tea tax, putting. a halfpennyon the haîf-pint of beer, and suspending ail repayment ofdebt into the sinking fund-will, it is estirnated, arnoUnt ta$1,758,500,000, which sum shows an increase of $58,50,000over the estimated cost of the war for one vear. This îs afair margin of security.
There are, In times of war, certain industries thattlourish, but taking the population as a whole, a period ofnar is inot only one of great diffieulty, but also of graveanxiety. I refer ehiefly ta those who are paid wages, tastarekeepers and others in sîmilar -grades of life. It has beenargued that Mr. Lloyd-George's scheme of taxation lookssimple on paper, but when the situation as a whole is ex-amined, the sirnplicity disappears.
A gavernent rnust take measures ta protect the papa-lace-when raising maney out of thern...against a financialstrain greater thaîn they can bear. This must be their firstthouglit. It is seen that the cost of this war is gaing ta bcmet-ta same extent-by the prescrnt generatian, and that thefuture generatians will not bave ta foot the whole bill.

Canada's Expenes More Easly Mot.
How will 'Canada meet her war expenses? There artmany industries in Canada to-day that are now working over-time and which were idle before the war, and though-naturally-there are sarne trades that have been hit bard,there are more that thînk they have. Just bt'fore the Out-break af war Canada's general financial and industrial posi-tion was not so0 powerful as Ït is to-day. The' war bas stappedthe get-rich-quick fever; and those who think they are las-ing rnoney, because there is no market for their umbrageousprojects, are in reality savin'g money. On the other band thert'are undoubtedly numecrous sound ventures that are at a stand-stilI-but then anly temporarily. This is a blessing in dis-guise, for these saine undertakings will dernand greaterand quicker attention after the war-competition in thosernaking-rnaney-quiek devices will itot then look so attractive,Canada's war expenses can bc more easily met-that isto say, met with less hardship ta the' population-than inEngland, There are not many in Canada wha cannot affordto pay their iota towards the cost of crushing Germany, andthese few can bc left out without cripplimng the' others at aIll

Methods that Mlght HeIp.
It is the custom in Canada ta write cheques for a trifiingSulai; it would bie impossible ta estimtate the number ofCheques~ that are issued for miscroscopic amounts. A gov-ernmeflt stamp affixed ta every cheque at a cost of evenMcent woyuld do harrnt neither ta the torpid individual northe imdîgent.

.Reccipted invoices Of £2 or over in England rnust besigned over a Penny starnIi.. sarnewhat sîrnilar plan followedin Canada could bc borne with impunity. No one lias tht'slightest donbt but that uhatever course is adopted b>' theprescrnt governimnt ta help pay the exPenses, that tht' coursewill be the rnost adaptable to, the Domninioni, but-to placeCanada tn a stron.g position financially and iadustrially, anyundue delay must hiader for a tinie Canada's progress.There have been man>' theorîes put forward as ta the dura-tion of the war, but whether it only lasts six months or tbreeyears or More, it will corne c'asier ta prepare for emergencyexpenses naw than when the' war is civer. Subs.criptionfunds of every description have been generous>' supportedin Canada-and rightly ton, and this without impairing thecapital of any individual. subscriber. Stil, the country as awhole will have ather expenses ta meet, and in order tastrengthen stili more the ties of frieadship, Canada will be

in a far freer position ta assist others ta start again in thisworld and in this Dominion, if shte were in a position tashow, on the cessation of hostilities, that ber war expenses
hâd been taken care of, being labelled "Emergency."

Vours, etc.,
C. A. HASTINGS.

NOVEMBER TRADE FIGURES

An increase in the total trade of Canada for November
aver the. corresponding period of last year is indicated in
the trade statement just issum'd hy Hlon.' J. D. Reid, mninister
of customns, but the incirease was due ta irnported hullion.
The total trade was 8126,455,299, an Încrease of about fiftcen
mniilions over November, 1913. Exclusive of the îiport of
coin and bullion, which lias largely increased, both total
exports aînd imports showî'd a decrcase, this beîng chir'l
due to a falling off in the expart of agricultural products.

Total imnports for November, including coin and bullion,
were $79,880,917, as campared with $5 2,016,560o in 1913,
and the- total for the eight months ending Noverriber xwas
$447,911,144, as coniparý'd with $446,1(x),481 in 1913. Imports
of coin andl hullion in November were $48,328,727, as coin-
pared with $1,81t4,404 ia November, 1913, and $129,557,137for eight nmonths against 85,422,548 in the saine period, 1913.

Exports in Novi mher, 1914, were $74,414,291), as corn-
pared with $107,064,484. Exports of maînufactures have in-
creased, a healthy sign, and wcre $6,376,500 for the month,
zompared with $4,841,022 inl iq93. Exports of animais and
their produit' w'ere $8,470,602, compared witb $7,795,511.Exports of agricultural l)rodtlcts, however, dropped from $31
417,055 ia Navember, 191,1, ta $88846.286 this year.

The bullion imports in November represent, almost en-
tirel>', shipments fromt New York ta Ottawa for the' Baak
of England.

ALBERTA OIL AND CAS ISSUE CRITICIZED

"It will not do ta take literail'. tht' naIne of the' Success
Oit and Gas Company' of Alberta, which is just now ena
deavoring ta place shares here," ý.avs- the' London Finaricial
Times. "Sa far front having achieved success of anv kind,
it does not sertim ta have tested Iny' of the' propertirs it bas
acquired, so that whrther it bas got hold of any pia'ale
dlaims is a marie'r of pure conjecture. Its avowed object is"fowning. conîrolling and developing petroleum and natural
gas eas"in Alherta. and it holds ritrhts over about 6. ana
acres in differr'nt fi(,ldq "rep)o-tfd ta b- v'rv valuable," The'
chief induc-ment put forwmrd-a farniliar 'notugh ont' ta ail
nv ,stars -is that the' Iea-ým's .iouired adjoin tprç)pertim's on
which well'. are' 'l'-"adv being drilled, ind th's 1",' or argu-
ment is pusht-d ta '-,îc an extenr that whit r.'strict,d reports
are gîven abhout viriouis cl.ims relate ta th ,se -djacent Pro-
perties and flot ta those of the' ompaniv itself. The dîrrctors,it i- stat,'d, "ht"jm've that the' Dingm mn andi th,- Monarch
wells have nOovt'd canclusively tht' existence of ý,large body
?f ail in Aiherta." Now, tht' D)iýnzmi is tht' onlv produceT
in the C'algary fie'ld, and vet tht' 1.te'tt ,rnotinremt'nt 11bout
this well "n ith its extriaordinary freak ail" is that it m(Ides
nat produce enough of that ail ta make a payable proposition,
though the' con'iderable quarmtîtv of gas produiccd niai extend
into the margin of commercial profit." The' capital of the
Success OuI and Gas Compinv is $î.oMooo in $1 sbirt's. rind
150,000 of tht'se art' now being hawked iroun. Ti no iacr-
cumstances, hoiwevt'r, coulti tht'> bc dt'scrihed as rven a fairlv
Zrood speculative învestmnent. but with a, National War Loam'
ini the' field rftunrn 4 per cent. and prettv certain to steadily
advance la price there is everv inducemenit for investors,
ta utilire what spare funds thev nOw have in a patriotic
direction."

A snawstorm of worthless paper and the antics of a Gt'r-
man crank do flot affect the ultimate possibilities and pros-
pects of a vaung, energt'tic country rich ia natural resoarces.

In consideratiorî of the' city of North Vancouver grant-
ing the campany fret' water and exemption front taxation for
a period of ten vears, the' Dominion Shipbuilding, Engineer-
ing aad Drvdock Compny, Limited, îs prepared ta guaran-
tee tht' emplayment during the' first year of 250 mnen, during
the .second year 3c0 men andi during the third year 400 men.
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BIG STEEL MERGER "VISIONARY"

Two Leading Steel Men Think So-London Yarn of
Amalgamation Receives Distinct Quietus Here

Reports reached T/he ilYonetary Times front London,
England, just as this issue was going to press, that progress
was, being made ini regard ta the International Steel Cor-poration, Limited, which was chartered some time ago ta de-
velop iran ore deposits near Hobon, Ontario. Incidentally,the promoters of the new company were said ta have ap-proached certain steel campanies in Canada and the UnitedStates with a vicw ta merging these campanies with theInternational, but they did flot meet with any encouragement
fram the Canadian steel companies.

The charter of the corporation, which was secured by Mr.Arthur Bicknell for interests understoad ta be associated with
Coi. Sir Henry Pellatt, Mr. R. A. Lyon, and Mr. FrankPlummer, of Toronto, and Messrs. Tevis and John A.Shullitoe, af New York City, calis for a capitalizatian of only

The are praperties are saîd ta have been reparted upon
by Mr. Lucius Boyd, mining engineer.

I/je Monetary Times endeavored ta confirm this in-formation from those praminently identified with it, while
the paper was going ta press, but many of those interested
could nat be reached. Mr. Frank Plummer has been in Lon-
don, presumabiy in connection with the enterprise, and sailed
for Canada on Wednesday. Col. Sir Henry Pellatt was in
Boston. Messrs. Tevis and Shillîtoe were also said ta be inLondon. Mr. R. A. Lyon had Ieft for Sault Ste. Marie, and
Mr. Lucius Boyd, the mining engîneer, could flot bie reached.

Mr. Robert Hobson, of the Steel Company of Canada,
arrived home from London iast Sunday. but informed The
Monetary imes that lie had been in Englandl purely inconnectian with his own company's business. He said that anamalgamnation proposal had been broached ta his company
about two years ago, but strangiy stated his opinion that themerger scheme could not possibly be consummated.

Mr. J. H. Plummer, president of the Dominion Ste 'el
Corporation, when interviewed by T/je Monetary imes con-cerning this matter, stated that Mr. Sbullitoe lad approached
hîm with an amalgamation scheme, but that flot the siightest
cansideration had been given the merger proposais, which Mr.
Plummer dharacterized as "visionary." Mr. Plummer said that
lie had been informed that the International Steel -Company,
Limited, controls some very good iron ore deposits, however,
and that the campany would likeiy begin operations ta develop
those properties, but that only a comparativeiy moderate
capital would be employed, reaching at fia time, in ail pro-
bability, more than three or four million dollars.

A Dominion government commission was appointed soume
weeks ago te investigate matters in connectian with Caaa
iran are deposits and with the pragress of the industries
associated with them.

0

MUNICIPAL BOND MARKET

lTe Monetary Times' Weekly Register of Municipal
Activities and Flnancîng

Guelph, Ont.-A by-law ta raise $125.000 for sclool pur-
poses is ta be voted on at the municipal elections.

Tara, Ont.-The ratepayers are ta vote on a by-iaw taspend $2,500 an a lire engine and empower the council ta
issue 1,5-year debentures.

Salmon Arm, 5.0.-The city bas been authorized ta baer-row 82,5oo for fire protection purposes. The debentures ta
bie issued are 6 per cent. io-years.

South Vancouver, B.C.-Local improvement debeintures,amounting ta $79,054 5 per Cent. 20-years, have been approved
by the Inspecter of municipalities.

Vancouver, B.C.-No treasury notes have been issuied bythe city of Vancouver this year. The last issue was made in
913 and these have ail been paid off.

8ummrtand District, B.C.-An irrigation boan of *to,-
000, bearing 8 per cent. and repayable in five annuel instai-mont, 'bas received the sanction of the provincial municipal
inspecter.

North Vancouver, B.C,.-The city of North Vancouver has
nat issued any treasury notes or made any arrangements for
temporary financîng beyond the usual one of borrowiug
against the taxes for the current year.

Mount Forest, Ont.-The council will submit ta the rate-payers a by-iaw authorizing expenditure of 812,000 ta adaptthe present town electric light system ta hydro current andfor installation of new clectric pumps.
Fort Wlillam, Ont.-The city's financing is done by loan-from the banik for maintenance, as agaijnst taxes and forlocal improvement work debentures are issued and the lia-bilitv discharged. The indebtedness ta the bank at this date

is $540,000 for local improvement (debentures for which armbeing prepared) and $65,ooo for vxaterworks extensions.
Port Arthur, Ont.-It has not been necessary for PortArthur ta issue any treasury -notes tIi5 year. The city's onlyindebtedness- is 870,000 ta the Bank of Montreai on school

building accaunt, and before the end of the year this willprobabiy be retired. The finances of the city are in goodshape, and Mr. W. J. Gurney, city treasurer, anticipates a
surplus on revenue account -for the year 19)14.

Montreai, Que.-The board of control had been grantedail the authorixation by the cîty council for raising a $6,<)13.oaa temporary boan. Ail motions restricting the board ta afixed or minimum price failed and the report went througb
as presented, by which the cointroilers are authorized ta g etthe hîghest price abtaînabie. The boan will run for tIret'years, the city reserving the riglit to cancel it an 6o days'
notice.

Niagara Falls, Oft.-By-laws %,ere read a third tilfe atthe counicil meeting, amending by-laws numbers 636 anti 642,re debentures for $14,500 in aone and $12,oao in other, author-
ized at 5 pier cent. interest. The amending by-laws changedthe wording, so as ta provide for the issue of coupon deben-tures, the words in the original by-laws, "An equal annualpayment of principal andi interest," ta be chan!ged to "1ailpayment of principal with coupons attached for interest.'

Montreai, Que.-The Bank of Montreal lias been author-
izeti ta receive, on behaîf of the city of Montreai, sealeti ten-
ders for tIe purchase of $6,gSooo three-year golti bonds,dateti December 1, 1914, due December 1, 1917, bearin-g in-terest at the rate of 5 per cent. per annum, payable haîf-yearly. Principal andi interest payable in goid at the Citytreasurer's office, Montreal, or at the agency of the Bank ofMoittreal, 64 Wall Street, New York, ai the option of tIe
hoider. The bonds are in the denomination of $i,ooo each,
withî nterest coupons attacheti.

BANK CLEARING HOliSE RETURN8

TIe following are the figures for the Canadian BankClearîng Hanses for tIe weeks of December î8th, 1913; and
December î7th, 1914, with Changes-

Week ending Week enduing
Dec. 17, '14. Dec. tg, '13. Changes,

Montreal...... 44,954,489 $ 56,s73,019g - 11i,618,530
Toronto........... 34333,417 45,008,524 - io,675,z07Winnipeg..........24,662,799 38,536,434 - 13,873,635Vancouver ..-- - 5,376,651 11,349),(10 - 5,972,959
Calgary ...... 3,255,066 4,523,720: - 1,268,654
Edmonton .... 2,o036,525 4.019,175 - ,982,65o
Ottawa...........4,308,587 4,5 58,3 '3 249,ý72fj
Hamilton ........... 2,13,9)46 3,595,718 - 981,7727
Victoria..............1,684,020 3,214,715 1,3,QQuebec .......... 2,942,165 3,345,854- 4-03,689
Regina....... .... 1,66,5-4 2.091,536 - 1,295,032
Halifax..............,8,3 2,00,2 -x 119,605
Saskatoon 912,220 1,864,481 - 52,261
London.............1,556,410 1,81o,3ý3 253,923
St. John.............38,1 1,630,47( - 242,457Moose Jaw 77,8 ,4a)2,9 lý4 - 625,096
Fort William 488,384 1,027,574 - 539), 'W
Brantford 476,545 699l,883 - 223,33S
Brandon ...... 592,560 706,715 - 114,155
Lethbridge 413,160 587,097 - 173,937Newtý Wesqtminster 276,609) 4o2.58o - 125,971
Medicine Hat 313,255 566,461 - 253,206

PtTotals.........$36,944,452 -$I0,)420,03o 347,7eeboro............426,47.3
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Time can be spent prolitably just now in learning aîîd
re-learning a few economnic facîs, eSpecially as tbey relate
to our national position. A few hotirs se, occupied giVe
hetter resuits than eternal grumbling at the prevailing
resuits of past errors. We look to the statesmien at
Ottawa for good advice and assistance in these days, flot
only regarding the national position in the presenit
struggle of the British Empire, but also of the national
position in the money markets and the economiec field
generally. About these matters, we as Canadian citîzenS
cannot be told too much by our leaders. But they are
flot, for some reason or other, cornpletely filing the need
of the people for such mental food. With the exception
of Sir George Foster, Hon. W. T. White, and to a lesser
extent, Sir Robert Borden, who have spoken several times
to large audiences, we are being left to flounider along
as best we can.

The greatest credit should go to Hon. W. T. White,
minister of finance, who spoke at Montreal the other day
on what some will call "old truths." It is more know-
ledge of these old truths, however, that is needed, and a
more pronounced application of that knowledge. Mr.
White should be giving bis address and similar ontes
throughout the cotintrv. So should other cabinet
ministers. Several of the statesmen at Ottawa seem to
have been lost tp the public eye in the mysterious atnios-
phere created by the handing out of war contracts. No
information is being vouchsafed the public regnrding these
contracts, their value and the firms getting them, so that
preparation of those data is not taking much of their lime.
Sir Robert Borden should depute one or two of his col-
leagues to break what has become almost the silence of
leadership, ashe, Sir George Foster and Mr. White have
already done to a limited extent.

Mr. White's theme at Montreal might well be taken
as the text. "If a nation borrows, it must import," and
"Next year otîr agricultural production will be immensely
Încreased. Our exports will thus be greatly swelled."

Tiiese were two of the f;îcts dweL~t upon by the innster of
finance. Speaking of the adverse balance of trade, he
pointed outfinat in the fiscal year, 1912, it was against
Canada 10 the exteîît of over $225,0o0,o00; iII 1913 10

$3o,0,ooooo, and in 1914 10 $18o,ooo,000. llow did we
pay il? \Vc' did not export gold and yet we inanaged f0

pay iliese large balances represenfing the difference be-
twcen whiat xwe sold and xvhat we bougbt? 'Ne also mani-
agcd ta pay infuest cstÎiiated at $l 3 5,oooooo a vear
upon Canada securities held ahroad. The answer is that
we paid interest and balance of trade by horrowing.
Canada 'for years past has been borrowiiîg at the rate of
two or three hiundred million dollars a year principally in
Great Britain. By exebange operations throughi New
York this borrowed money paid the balance of trade wvhîch
we owe United States. The chain was this: United
States owed Britain, we oxved Unitedl States, wc borrowed
from ]ritain. 'Ne paid United States ly di aft., on Lon-
don. Those drafts represcnting our borrowings there
paid pro tanto the balance owed by United Stites. So
long as aur borrowings were for productive undertakings
the balance of trade aigaînst uir xas not cause for concern.
If tbe borrowings hiad been for non-productiv e t'onsuiip-
lion thiere would have bcen cauise for concern. In so far
as the enterpriscs int whichi these borrowings have gone
are produictive, flic resuIt of the borrowing is national
gain. The only question that arises is that of payment
of interest which Canada can without doubt meet.

utt, as Mr. WVhite explrîinetl, if a nation horrows il
mustîimport. We can cither say that we borrow by way
of import or that our importations represent in part aI
leasf our borrowings. Otherwise we would import 'our
borrowings in gold, w hidi no lending nation could permit
us to do. Canada bas borrowed nearly îhree thousand
million dollars in Great Britain-four limes the amnount
of gold in the United Kingdoîn. The conclusion clearly
is that to ol)tain aur borrowings we must import
commodit es.

Mr. White menîoned a few of the elements which
entered into the solution of Canada's problem of with-
standing the sbock of the sudden cessation of the money-
flow (due to the war outbreak) whicb has enabled us in
the past to take care of our adverse trade balance.
Firstly, the instinctive caution of the Canadian people at
once counselled prudence in commitments. There ensued
a contraction in finance and trade to meet the alteredcon-
ditions. Tbe wvar crcated a bigher range of prices for our
farm producf s. Tbe people under tbe influence of thrift
consumed less, in other words bougbt less botb at borne
and front abroad. Consuming less we have increased our
exports and diminished our imports. The Dominion gov-
ernment is the greatest sufferer by this because its
revenues, hased upon import s, bave experienced heavy
decline. But tbe result is tbe adverse balance of trade is
diminisbing every day.

In April last aur imiporîs wcre 66 per cent. of our
total trade; in May 59 per cent. ; in jutie 62 per cent. ; în
October 45 per cent. Our exparts for October were flfty-
one million dollars and our imports forty-tbree million
dollars. We are overtaking our adverse trade balance.
From April ist, the beginning of our fiscal year, to
October 31st we had an excess of imports over exports
of $56,ooo,ooo, wbile for tbe samne period of last year
the excess was $141 ,ooo,000,

Another factor which will materially belp us is our
borrowings in London for war. War is our first business
until it is over, said Mr. White. ln bis opinion, we shaîl
borrow probably $ioo,ooo,ooo a year, the greater part
of wbich will be spent here. That borrowing is gold

December 25, 1914-



THE XORETAIT TIKES
Volume 53.

-the equivalent of exchange-.so f ar as it is spent in
*Canada. Then there are the orders placed by British,
French and Russian governments. The funds for those
orders are also gold. Then there will undoubtedly be
borrowing abroad on a reduced scale as money markets
become easier as is aow their tendency. London may
within a few months resume lending. No doubt the
United States will purchase some of oui- high-class securi-
ties because we cannot buy unless we borrow or seli and
we buy more from the United States than from any other
country. Next year our agricultural production will be
Îmmensely increased and our exports wiII thus be greatly
swelled.

Mr-. White concluded his Montreal speech by saying:
"For Canada at this juncture the watchword of the bour
should be production, production and again production."
That injunction Canada must put into practice.

Christmas! Make it merry' for the other man, too:.

I TORONTO'S NEW MAYORj

.If the citizens of Toronto choose their mayor for the
coming year solely upon the merits of the candidate, Mr,
J. O. McCarthy wiIl bc Inayor of Toronto during ig5
Mr. McCarthy is a keen, energetic, business-Iike man.
He has served weIl as controller and hie is the type of man
which a city such as Toronto should have for mayor.

Make it Christmas as usual.

Some are born mayors, some achieve mayoralties,
and others have themn thrust upon them.

Talking of the future, the Hudson's Bay Railway,
an all-Manitoba line, wîll be completed to Port Nelson
inii6.

SEGINNINGS 0F CANADA LIFE

The history of the Canada Life Assurance Comnpany, the
oldest Canadian life office by a gond many years, extends
back ta the first half of the -nineteenth century. An inter-
esting review of this history, together with the stary of the
men who have steered the company ta its splendid position
to-day, is given in the current issue of Life Echoes, 'the
briglit littie organ of the Canada Life Assurance Company.

GRAND TRUNK ISSUE

The Grand Trunk Railway's new issue of £z,oao,oaa in
five and a haif per cent. three-year notes is put forward ini
London under burdensome conditions. The company is
offering one per cent. commission ta underwiters, and, apart
fri-an general expenses, the issue will cost them seven ver
CM.t

The company, dufing the summer, soId £2,0a0,0ao one-
year bis on a 4» per cent. basis, which, like the latest offer,
were secured by debenture stock.

WHERE WAR CONTRACT8 ARE HANDLED

Ail questions relating ta the purchase and export of food
supplies, munitions of war, and field equipment, for the
French, Belgian, Russian, and Serbian Goveraments are
being deait with by the International Commission for the
Purchase of Supplies (Commission Internationale de Ravitail-
lement). The executive office of thtis Commpission, and the
officies of the French, Belgian, and Serbian delegates thereon,
are at India House, Kingsway, London, W.C., England,
wbile the offices of the Russian delegates are temporaril>' at
192 Cromwell Road, London, S.W., England.

Application for permission ta export gaods, the exporta-
tion of which fi-rn the United Kingdom is prohibited, shoisld,
if such gaods ai-e required by the allied govei-nments or their
accredited agents, be adêressed in wi-iting ta the Commission.
The Commission will only consider such applications if they
are accornpanied by documnenta-y evidence as ta their officiai
orngin. Applications v"hich are unsupported by such (vidence,
or whicb are -ordered lby private firrns for purel>' industrial
purposes, must be nmade in the ordinary manner ta the com-
missianers of customis and excise, Lower Thames Street,
Landon, E.C., Englaind.

Mr-. Fredei-ick Stobart, in Canada, is purchasing supplies
for the' Imperial governiment, His temporary headquai-ters,
are at the Windsor Hotel, Montreal.

The Canadian gavernment's war cantracts ai-e 'being
dealt with by a sub-committee of the Dominion cabinet at
Ottawa.

COMPANIES INCREASINO CAPITAL

The fallowing campany in Ontario bas increased its
capital stock: The Little Sturgeon River Timber Slide Com-
pany, Limited, fromn $15,oa ta $i8,6So.

The following company in Manitoba bas increased its
capital stock: The Hackney Tule and SUPPly Company, Lim-
ited, fi-cm $.2o,ooo ta $6o,ooo.

The following company ini Quehec bas increased its
capital stock: Hlotel jockey Club, Limited, fi-rn '$4(), oo ta

BANK BRANCHES OPENED AND CLOSED

During November five branches of Canadian chartered
banks were'opened and sixteen closed. Sirice january ist,
L914, there bave been 228 branches opened and 97 closed,
Hou ston's Bank Directory gives the follawing particulars for,
November:

Branches Opened-5.

Cap Sante, Que .............. La Banque Nationale.
Glen Robertson, Ont ......... Bank of Ottawa.
Iraquais Falls, Ont ........... Bank of Ottawa.
Milner, B.C................. Bank of Vancouver-.
Ste. Camille de Bellechasse,'

Que. ..................... Banque d'Hochelaga..

Brancohé» Closod-16.

Belle Plaine, Sask...........
Callander, Ont .............
Clayburn, B.C..............
Daveluyville, Q e..........
Invermere, B .C2 ............
Kamsack, Sask...........
Marlbank, Ont. ............
Matsqui, B.C ..............
Mission City, B.C........
Regina, Sask. (North Eud)...'
St. Malachie, Que...........
St.* Philemon, Que..........
Sault Ste. Marie, Ont. (Queen

and Bruc Streets).......
Toronto, Ont. (Ashdale and

Gerrard) .............
Vancouver, B.C. (Campbell

Avenue) ..... _..........
Vancouver, B.C. (Robson St.)

Bank of Hamilton.
Royal Bank of Canada.
Royal Bank of Canada.
La Banque Nationale.
Imperial Bank of Canada.,
Bank of Nova Scotia.
Royal Bank of Canada.
Royal Bank of Canada.
Bank of Nova Scotia.
Bank of Nova Scotia.
Banque d'Hochelaga.
Banque d'Hochelaga.

Royal Bank of Canada.

Bank of Ottawa.

Royal Bank of Canada.
Bank of Ottawa.

là .

We mai' start the New Year b>' resolving not ta worry-
about what "mnight bappen."
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BANK 0F
MONTREAL

Establlahed 1817
lncarorxted by Act of Parlhument

CAPITAL PAID UP *... -. fl.0
REST .... .... .. .... 16.000,000.00
Uioeîvrng» PROFITS _ * ... .... 1,098,968.40

Head OMfCe, MONTREAL
BOARD OF DIRECTORS

H. V- MMeauOrri, Esq,, Presîdent
R. B. Angua. Eau. C. R. Hosmer, Haq.g. B. Oremnahielde, Eaq. A. Baumgarten, Boq.S r William Macdonald C. B. Gardon, Esg.

iHOn. Robt. Mackay H. R. Drummond. Eaq.Sir Thou. Shaughnessy, R.C-V-o. D. Forbes Angua, ttaq.Davld Marrira. Esq. WVm. McMasîer, Esq.
St FRBDERjCK WILLIAMS-TAYLOR, General Manager

A. n. BRAITHVuAIî. Assistant Gaverai Manager
C. gw«suy SuPt. British Columbia Branches
F. J. CacaSUas. Supt. Quebec Branches
a, P. W----OW SuPt. North West Branches
D. R. CL&itxz. SuPi. Maritime Provinces and Newtoundland

Branches

Branches In canada
AI m1l Impe, tant Chiles andS Tosens la the gog simWg

previnces
Province of Ontario Province of Nova Seotie
Province 0i Queb.c Province ai ManitobaProvince Of New Brunswick< Province Of Saskcatchewan
Province of Prince Bdward lutnd Province of Alberta

Province Of British Columbia

London.' B

New York.

lJliagOý il
Spokane
st. John's
Curling
Grand Fati
Menic Cit

London

Liverpool
SOOtand

New, York

Philad4lphl
Boston
Buiffalo
San Prancu

Branches O)utslcle of Canada
ni .. 47 Throadnem4 St., &C. G. le . Cauuelu. Mgr,sub.Agency, 9 Waterloo Place. Paît mal,a, W.
N.V...£4 Wall St., R. Y. Hebdtn. W. à. BiJ. T. Molinetîs, Agents

108 South La Sale Street
.. ... State.of Washinuton

... .... Newfaundiand
... ewtoundla"j

s .... NuWfOundîsed
v ... Mexico, 1D.P.-

Bunkers ln Great Britain
.. ... The Bank Of Bnhland

Th* Union Of London and Smiîh-* Bank, Ltd.London County and Westminster Bank. Ltd.The National Provincial BankoinnagindLtd.
.. ... The Bank of Liverpool, Ltd.
.. ... The British Linen Biank and Branches

Baokers la the Unitedi btdtes
The National City BSank
National Bankt of Commerce
National Parik Bank,

a.... Pourth Street National Banki
.. .. The Merchante National Biank
.. ... The Marine national Sank

*go .... Pirat National Bank
rhe Anglo and Loandon Paris National Bank

uavînge Deparîments connectait wîth each Canadien Branch, andiiit'st Qliowed at current rate&.
Collections at ail Pointe of the world undertaken aI mant favorablerates

Travellere Chequeu, Llmited Cbequelun Travellere'Letters ni Credit144ued iteOtiable in ail Parls ai the world.
This Bank with itu Branches at every important point in Canada,niOfert OexcePtionai facilities for the transaction of e general Bankingbusines$.

1THE CAINADIAIN ANK
0F COMMERCE

HEAD OFFICE: TORONTO Establishod 1867
Pald-up Capital $ 15,000,000
Reserve Fund $ 13,5009000

SIR EDMUND WALKER, C.V.O., LL.D., D.C.L.. Pros.ALEXANDER LAIRD - - Gm#sral Manager
JOHN AIRD - Assistant Geiserai Managor

373 Branches throiighout Canada and in the UnitedStates, England, Mexico and Newfoundland.
NEW YORKC AGENCY-18 Exohange Platif

WM. GRAY and I. P. SCHELL, Agens
LONDON, ENGLAND, OFFICE-2 Lombard St., E.O.

I. V. F. JONES, Manager

MEXICO BRANCI4-Avonida San Franols..i, No. »
J. P. BELL, Manager

ST. JOHN'S, NEWFOUNOLAND
S. M. LOGAN, Manager

Sterling and other foreign exchange bought and sold.Travellers' Cheques and Commercial and TravellerseLetters of Credit issued available in ail parts of theworld.
Drafts issued on the principal cities in foreigucountries, drawn in the currency of the country inwhich the drafts are payable.
Foreign Money Orders issued, payable in all parts

of the world.

Im-perial Bank of Canada I
R e s e r u ai U U , 0 0

HWou. RâOBHRT JAPPtRAY, Presiîdent. IPBOLBG HOWJLANtD Vice-PrIeOldent
Stow. Scotland Itlr M.D.. St Cath. SirJ.A.M.AtiNIN,.C.Hon. RîceAan Tumat, urines M.P., WinnipegQuebec BLIAS R a CsWHRuaÀ MULOCI

W. J. GAGEUEMAD OFFICE .. TOIRON?.
B. HAY.WMPpT

G é n é a l a n ý 9 e r R A N U E S A s t . G e n e r a l M a n a g e r

Province ot OntarioAurore Port William Niagara Falla,<(4br's) SpartsAmherstburg Gait Niagara- on.the.Lake St. Catharines,B*Iewood Hamilton North Bay (3 brancesBolton Harrow Ottawa 1 Paîgrave St. »avid'sBirantford H umberstane Port Arthur St. Thomas (2br)Caledn East Ingereoll Port Claborne ThessalonCobalt JordanVineland Part Rabinson ThoroldCochrane Kenora Preston TîimminsCottani L.'stowel Ridgeway Toronta,lt Lake London Seul Ste. Marie. (17 branches)se, Marshville (S branches) Welland (2 br'a>Ferous New Liekeard South Porcupine WandeîackPontîll Nashvulle Soauth Woodalet Windsor
Province or ileebeet4ontreal. 1 2 branches>, Quebec, (2 branches)

Province or Mannitoba
Bundon Partage la Prairie Winnipeg, (2 branches>Balgonie Province of Sakatchewan SaskatoonBroadview Kandahar North Battîiord Regins WilkiePort Qu'APPelle Maaae J.aw Prince Albert Rostherai WynYardAthabaska LandÎng Province et Alberta RedcliftBianff Edmonton. (4 branches> Medicine Hat Red DeerCalgary, (2 branches) Lethbridge Millet Wetaukirn

Province et Eriniat ColumbiaArrowhead Pernit Natal Victoria <2 br's)Athalmer Golden Nelsonthase Invermere ReveiatokeCranbrook KamlôOPs Vancouver, (4 br's)
SAVINOS DEPARTMHNTInterest allowed on deposîts at ail Branches oi Blank f ront date of Deuiegit

Buttabllued I87CapÎtal Paîd Up
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NEW INCORPORATIONS

Eigliteen New Companies in British Columbia-Milon.
Dollar Security Comxpany in Hlamilton

Canada's new compaInies incorporated this week -number
49. The head offices of these companies are located in fve
provinces. The total capitalization amounts to $9,738,000.
The largest companies are:
The North Rupert Investment Company, Limited,

Vancouver, B.C ............ ............ .. -$3,888,oOo
The Britannia Securities Corporation, Limited,

Hamilton. ........................... 100,0
Enterprise, Limited, Edmonton, Alta ............ 1,000,000

Grouping the new concernis according to provinces in
which the head offices are situated, we have the following
resuits:

No. of
Province. Companies. Capitalization.

Ontario................. i $î,88o.oro
Quebec................ .. 8 1,16o,ooo
Manitoba.................. 5 55,000
British Columbia.............. ..... 4,653,oo
Alberta................ .... 8 1,99o,ooo

49 $9,738,000
The following is a list of charters granted during the

past week in Canada. The head office of the comPany is
situated in the town or city mentioned at the beginning of
each paragraph. The Persons named are provisional direc-
tors:

Prince Rupert, B.C.-Jabour ýBro's., Limited, $25.000.
Usk, B.C.-The Usk Lumber Company, Limited, $25,000.
Bittern Lake, AIta.-The 55 Ranch Company, Lîmited,

$ 10,000.
Enderby, *.C. Alfala Products Company of Canada,

Limited, $io,ooo.
New Westminster, B.C. -Ridley Kennedy, Limited,

$10,000.
Chauvin, Aita.-The Rural Farmers' Co-operative So-

ciety, $îo,ooo.
Sudbury, ont.-The Walton Drug Company, Limited,

$40,000. R. H. Walton, R. H. Arthur, W. H. Howey.
Peterborough, ont.-The Sweetmeat Comnpany, Limnited,

$So,ooo. G. N. Gordon, C. R. Widdifield, J. A. New.1Preston, ont.-Preston Oil and Gas Company, Lirnited,
$25o,ooo. A. Neubaur, W. E. Wildfong, W. H. Dumart.

Hamilton, Ont.-The Britannia Securities Corporation,
Limited, $i,ooo,ooo. M. E. Smith, H. G. Ogg, S. L. Heaton.

Victerla, B.C.-Tabro Safety Device Company, Limited,
$200,000. The Cranmore Development Company, Limited,
$10,000.

Edmonton, Alta.-Enterprise Coal Limited, $3o0,ooo.
Esiterprise, Limited, $i,ooo,ooo. Enterprise Clays, Limaited,
$500,0M0

Revelstoks, B.C.-Pacific Silver Black Foxes, Limited,
$ 100,000.

Windsor, Ont.-Canadian Roofing Manufacturing Com.
pany, Limited, $100,000. J. T. Brown, Clara C. Brown, A.
R. Bartiet.

Calgary, Ata.-H. R. Chauncey, Limited, $5o,ooo. The
Phil W. McCrystle Company, Limited, $2o,00o. Interior Farm
Products Company, Liînited, $ioo,ooo. Annie Lamarche, C.
,M. Wright, D. S. Macnab.

Toronto, Onit.-Cevra Ezraes X'isrual Unsha Opta Con-
gregation. H. Borkovsky, M. Gold, H. Cohen, Adas Israel
Ansy Poland, J. Blum, M. Goldhar, J. Goldstein. Interna-
tional Horse Exporting Company, Limited, $4o,ooo. R. A.
Stephen, W. M. Smith, Irene Rouse. Sanitary Garbage Ser-
vice, Limited, $3oo,coo. F. R. Meredith,1 W. O. Bailey, H. B.
Kennedy. Canadian Aluminuro Goods Supply Company,
Limited, $zoo,ooo. G. H. Sedgevwock, D. McArthur, J. A.
Donovan.

Wlnnlpeg, Man.-BesarabÎer Free Loan Association,
$5,ooo. M. Waisxnan, S. Kovalevitch, A. Duboif. The FortRouge Construction Company, Limited, $20,0o0. Sally
Abramovitch, A. C. Devine, T. R. Carey. The International
Cizar Company, Limited, $5,ooo. M. Ripstpin, A. Ripstein,
Ada Ripstein. The Polish Canadian Club Oswiata, $5,ooo.

J. Radlkowski, B. Zeglinski, L. Radlkowski. Portage Supply
Company, Limited, $zo,ooo. Rebecca Narovlansky, H.
Narovlansky, W. Narovlansky.

Vancouver, B.C.-Canading Trading Company, Limited,
$1oo,ooo. R. C. Company, Lirnited, $îo,ooo. The Taylor
Engineering Company, Limited, $5o,ooo. The L. M. Diether
Coal Company, Limited, $io,ooo, WNamnour, Farleigh and
Company, Limited, $io,ooo. Mutual S ecurity Mortgage
Company, Limited, $5o,ooo. E. R. Tait Shingle Company,
Limited, $So,ooo. Master Craf t Clothing Company, Limited,
$îo,ooo. Man Sang Wo Company, Limited, $5,000. Star
Brewing Company, Limited, $ioo,ooo. The North Rupert
Investment Company, Limited, £8oo,ooo.

Montreai, Que.-Tate Electrolytic Water-Proofing Pro-
cesses, Limited, $30o,ooo. R. Taschereau, T. Rinfret,
Rosario Genest. Sessler-Weaver Company, Limited, $îoo,ooo.
S. W. Jacobs, A. R. Hall, G. C. Papineau-Couture, TheStar Boiler and Radiator Company, Limited, $2oo,ooo. U.
Granger, Anna Bergeron, E. Michaud, jardin de Danse,
Limited, $ 10,000. R. H. Teare, R. Cusson, P. S. Conroy.
Blair and Rolland, Limited, $5o,ooo. H. C. Blair, O. T.
Blair, C. G. Ogden. Chambly Manufacturers, Lîmited, $200,-
ooo. A. P. Mathieu, P. A. Beaudry, A. Mathieu. Watson
Jack and Company, Limited. $2o0,0oo. W. Jack, W. Jý
Shaughnessy, C. G. Heward. Manning and Company, Lim-
ited, $ioo,ooo. T. S. Owens, E. S. McDougall, R. F,
Stockwell.

ROYAL BANK'$ REPORT

The Royal Bank of Canada finished its fortv fifth fiscal
vear, ended November 3oth, 1914, with a stronz Position, asafe outlook, and substantial profits. Tht year's operations
yielded net profits of $1,886,142, which, with the balanc,
previously brought forward, made a total of $1,015,11Q.
which was distributed as follows: Dividends at 12 Per cent
per annum, $1,387,200; transferred to officers' Pension fund.
$ 100,000; wrîtten off bank premises account, $250,000; con
tribution to patriotic funds, $so,ooo, and depreciation in in
vestments. $50o,ooo. This left a balance of Profit and loss
to be carried forward amounting to $614,062.25. Tht profits
were equivalent to 16.lo per cent, on the paid-up capital.
In view of tht favorable character of tht bank's investments,
the amount of $500,ooo allowed for depreciation in invest-
ments should prove more than ample.

Tht Royal Bank is strong again in liquid assets, th,
ratio being to 46. î6 per cent. of liabilities to the pubilc. in
cluding the cash on hand, the liquid assets amount to $71.-244,677. The principal accounts under this head include
notes of other hanks, $2,525,205; c.heques on other baniks.
$5,752,485; balances due by banks and banking correspon-
dents elsewhere than in Canada, $3,144.502- Dominion and
Provincial Government securities flot exceeding market value.
$î,îs8,568; Canadian municipal securities and British,
fortign and colonial public securities, other than Canadian,
$2, 185,062, railway and other bonds, debentures and stocks;
flot excerding market value, 11,557,741; caîl boanq io'n
ada, $8.574,058; cali and short boans elsewhere than in Cari
ada. $6,o8o,847.

1 Considering the prtvailing conditionq. tht bank's cur
rent boans show only slight contraction. Thtv amounted on
'November joth to $4,585,972, as comparrd witli $86 ,oFq.,3Ç)0
at tht end of the Drèvious fiscal vear. Other current loinc
and discounts elsewhere than in Canada totalled $1S,oo2,488.
as compared with $15,551,594.

Deposits accounts were well maintained. Deposits flot
bearîng interest at the end of the year totalled $31.224,12Q,
as compared with $36,276,871 at the end of the previous vear.
while deposits btarîn- întero-st reached $104,827,078, as
compared with $101 900,7o0. Tbe total deposits aggregated
$136,o51,2o8, as against $138,077,622, a decrease of approxi-
matelv $2,000,ooo. During the yvar. howrver, the ban 'k re
paid the deoosjt of thé Alberta ard Great Waterwavs Com
pany, of Alberta, amnounting to $7.000,000. and allowintz fot
this. the ordinary deposits during the paqt vear %veuld hqv-
shoiwn an increase of $5,ooo,ooo.

Several applications have comne hefore the Saskatchewan
local zovprnme-nt hoird under the çuhrlvision att, prlnclpallv
for -evision (,f ... ess;ment of subdiîvisions in rural munici-
palities. Several applications for the cancellation of gnb-
division plans are also pending.
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THE BANK OF BRITISHI
NORTHI AMERICA

Establisbed in 1836. Incorporateri by Royal Charter in 1840

Paid-up Capital
Reserve Fund

- $3,017,333.33
11"1) Osrîct

5GRACECHURCH STREET, LONDON, E.C.

Head Office in Canadla
ST. JAMES ST., MNONTREAL

HL B. MAOCKMZIE, Gracral M,=,,,r
This Bank bas Branches in ail the principal chlies orCanada, including Dawson City (Y.T.), and Agencies aiNew York and San Francisco in the United Stages.
Agents and Correspondents in every pari of i he worid

Collections mwade ai Lowest Raies
Drafts, Money Orders, Circular Lettersof Credit and Travellers'Cheques Issued,

Negotiable anywhere
Agents in Canada for Colonial Bank. London, and West aIndies

SAVINGS DEPARTMENT AT E'VERY BRANCII

TH MOLSONS BANKCapital PadU.11.160eRéserve 
Fund. $* oAIncorporated by Act of Paetiement 1853,HEU> OFFICE 

...DR& OR UO*TtEABOARD~pDRETRWU. Mor.aOa MAcPMIt5 s5 0  Presidient S. H. EwiNc. Vioe-PresaédentGeo. B. Drummond B, McNicoli P. W. MnIasnWm.' M. Birlts. W. A. Bla k< E. C. PIAà,r, Centeral ManagerW. H. DRAPERn, Supeninteaident c Branches. B, W. WAUD. InspecterT. BRuRPoft PHapos. Inspector of Western Branches.H. A. KAItRIES. THOR. CARLISLE. A&%. Inspre.ALBERTA 
BRANCHESCalgary Formose Teeswater Market andCanirose Frankford Toron to Harbor BranchEdmionton Hiamilton Que"a St. W. Br. St. Henri BranchLethbridge Market Branch Trenton Maisonneuve BrBRITIBHRCOLUMBIA Hensall Wales 1 Waterloo Cote des Neiges àr.Revelic~ke Highgale West Toronto St LawrenceVancouver lrounis Wilîamsburg Boulevard Brch.Hast Hnd Brch.Kingsvilî. Woodstock Cote St. Paul Or.MANI"ORA Kîrkton Zurich Park and BernardWinnipeg Lanubton Muil QUURaC AeBrnchPortage Av. Br. London Arthabaska TA ý I1,ONARIsOn Lucknow Bedford PierrevilleAlhestiur Meaford Chicoutimi <QuehecTo,Ayimersbr Merlin Cowansville Upper TwAeyle Morris burg Drtimmond ville RichmndBeleill Norwich Praserville Roberval 1SorelBrcinvîl Ottawa and Riviere du SuttonBrocvile Own Sund Loup Station St. CesireChstrvle or rthur Knowiton Ste. Marie Beaucelitn Ridgetown Lachine St. Our%Drulhi Sinmcoe Mont Joli St. Thérèse deDruto Smtth*sPaUsa Montreal BlainvîlieExter St. Mary's St. James St. Br.VictoiavilleEoxet St. Thomas St. Catherine St.Vilie St. PierreFoesHast End Brch. Branch WaterlooAuars ne GRA BRrriANDî COLOsns- London and LiverPooî..Parr-aBanik, Limited Ireland-..Munster & Leinster Bank., Llmited, Australieand New ZeaIand-.Tbe Union Bank of Australia. Limited. South Africa..T'he Standard Banik of South Africa, Limited.PORRION AGENTS - France - Societe Gentrale. Gemmany - DeutacheBong. Raid hum-Antwerp -La Banqued'Anvers

8 China and Jaa-HnKogadSnghai Bankîng Corporation. Cuba-Banco Nacional de Cuba.AGENTS IN Ut4ITBD STATES-.Agents and Correspondants in ailthe princ.ipal 
cities.Collections made in ail parts cf the Dominion, and returns promptlyrnitted at lowrest rates of exchange. Commercialetters of Credit and' Traveliera' Circuler Ltesise vial naàd

Parts Of the world.Lttrlaudviabenal

THE BANK 0F
NOVA SCOTIA

lncorporated 1832
Capital Paid Up - $6,000,000

J. Y*DIRECTORS
J. Y.PAYZRT. Pecidnt CA.aNcHiDALI Vice PrtaîdentG. .AEIiI.. Hc~oaMCINNRS J WALTHE ALIOJ H.Ptuan Ei, N CURRY R. 8. HAUR a I&s

JAESsMANCHSyNUWALTERl W. WHITE. M.D.H e a d O ffic e .... . . . a i a , N SGenlerai Mfanager's Offi ce ... Toronto, ont.l a o. R A B O n , e n e-ý r a l M a n a g er . B W A ? a a A= ý s a t e i t n gSupta cf Bm chs. A. M Le , GO S*roaso Ha. CMaCager
Chief Inspector-C. D. SCHIJ58A5. COHY

BRANCHES
IN CANADA
Nova Scotis

A m herst Halifax. i e i h rA n n a o lis R o y a l B a r n t n S t . R ie rll a r tAnignubNorth Rd SyereAyleufrd Ken~illeSydney ieBridgetown Liepolrenton
C a ni gN ew G lasgo w r r o

CDartmout New Waterford ethîDart outbNorth Sydney W htney e rD byOxford Wind yPla
Glae syPito YarmouthPrince Edward IlIandAlberton Charlottetown Kensington Montaigus O'LearySummeraide Victoria

New Brunswick
B a th F re d e ric to n N w a t eS . J hBitol Ggtw PetitcodîacCampbeliton Grand Manan Port Elgin Charlotte t,c.ntrevillo Hmtn Riferoide ..Hsymarke: sq:humipt gh S.An1 orth, andChathman Hîlbruh S. drew& . West st. JohnDahousien Jacquet River S. George St. tpe.ahuss McAdami St. John Sc8"llhtuîHaLst loeev'le Minto SPairvll. Moncton .. Prince Wiî. OUseQuebec Ilon Sitreet Woodstock

Chandler &Rentrant New Richmond QuebecMaismoonn*tue Sub. Nttw Carliaele<au, PasPebfie Vllae St. Pierreto oateal toPasebie> Port Daniel Westmount
Ontario

Arnorior London Toronto TorontoBarrit Merrittnn Kine Et. .QueenB l m o n t M o u n t D e r n n s ' B b r & C i c , SBeriin Ottawa Spadiis , St e arc.B rantford P eterboroug h, B oor -&t St PadPort William Port Arthur Clren W iinHfamilton S. Catharines Don brach WestndHarrietovilis St. Jacob's D.fundee St, Woodstoc&â

Winnipeg Wnniptg <lmwood)
SaktchewanKamsack Monte Jaw Prince Aibert Regina RegiaSaskatoon Saskatoon, West BideNot

A lberta Enth RdCalgary Calguary, West Raid Edmoniton Lethhridue
British COluinbimMission City Vancouver, Hastings Street VacurVictoria 

Orsaive Sree
In Newfouandlad rnvll tre

Bsyj Roberts Bonavista Burin Grand Bank St. JohnsBell Island Brigue Carbonear Harbor Croce Twillingate
IN CUBIA

Cienfuegos Havane Monte Street. Havane
IN JIIIAICABlack River Kingston. Mandeville Montego BarPort Antonio Port Maria St. Aan'a Bsy Saslannajta-Mar

IN PORTO Rico
Sman Juan

In the United States
Boston Chicago New York Agency, 48 Wall titret
CORRESPONDENTSIn Great ritainTua LONONs JOINT STOcI BARE LiaiTun ROYAL BAUX OF Scon..aaolu FOUCO-CauoT LYONNAIS In Gerlmity-Daaanasa BASc

lu the United StatesNaIIwkYOCai-Baonk- cfr tNwg YorkIN.B.A. Baos"DBLMerchaaite NationalBani. CîcAo-prst atinalRan. Pu..aEî.nîA...ourth StreetNational Banik. B^LTIM0sR..J.ltzCai National Bank. SAS PaAaotsco..Canadien Bank of COmmerc Mit'NEspoLIS-pirat National Bank.
This Eanuk auMailly - k.it lisB siedfStateuiecuts te tudep gadent *uotalde Redît.
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RECENT FIRES

Monetary Times' WeelIy Register of Fire Losses
and Insurance

Elora, Ont.-December i6-Krausman house. Loss aind
cause unknoNçn.

Thorold, Ont,-Decembeî is-Thorold Pulp Mill. Loss,
$i5,ooo. Cause unknown.

Giao. Bay, N.S.-December i5-Mr. J. Phillip's resi-
dence. Loss and cause unknown.

Wlnnlpeg, Man«-December 14-Mr. G. Grant's residence,
i115 Market Street. Loss and cause unknown.

Shaunavofi, 8ask.-December î6-Empress hotel and
other buildings. Loss, $65,ooo. Cause unknown.

Macleod, Aita.-December 13-Dominion Cartage Comn-
pany's warehouse. Loss, $5,ooo. Cause unknown.

Wlarton, Ont.-December î6-Mr. J. Flett's hardware
store. Loss, $lo,ooo. Cause, gasoline lamp exploded.

Ottawa, Ont.-December ig8-D. and R. clothing store,
Bank and Slater Streets. Loss, $4,500. Cause unknown.

Peterborough, Ont,-December 14-Mr. F. Stothart's
residence, Water Street N. Loss, $i,soo. Cause unknowai.

London, Ont.-Decembel 15-Grand Trunk Railway, oil.
stove. Loss unknown. Cause, freight cars shunted too bard.

Sandwlolh, Ont-December î6-Mr. A. J. Barge's sura-
mer home. Loss, $2,500. Cause, overheated stove; Brigh-
ton Beach Hotel. Loss, $2wo. Cause unknown.

Klndersley, Sask.-December 13-Mr. 0. G. Richard's
store. Loss uinknown. Cause, gasoline stove explosion;
M4r. Mill's barns. Loss unknown. Cause, sparks.

Truro, N .8.-December 7-Fire Chief Stewart's report
shows Messrs. C. E. Bently and Company's building. Loss,
$200 stock; $100 buildings. Insurance said to be between
$5o,ooo and $75,000. Cause, sparks on roof.

Port Arthury Ont.-December 14-615 Hellen Street, 44
Algomna Street and Foot's' Garage, Park Street. -Losses
small.

December i5-Canadian Northenn Railway round bouse.
Loss, sligbt. Cause unknown.

St. Thomas, Ont.-December 9-Messrs. W. E. Max-
well and Comnpany's premises. Talbot Street. Loss, $20,00o.
Cause, overbeated fumnace.

Decemnber 18-Mr. L Jones' residence, Gravel Road.
Loss, $i,5oo. Cause, defective furnace pipe.

Montreal, Q ue.-December i 7-Fraser-Nordheimer Build-
ing, 207 St. James Street. Loss, $200,ooo. Tbe tenants who
suffered Ioss were :-Fraser, Viger and Compainy, Limited,
Allen's, Z. Auerbach and Company, George Thompson,
Bartholomew Advertising Agency, N. H. Green, J. H. Peattle,
S. Turgeon, Williams, Green and Rome Company, Limited,
H. L. Warren, J. Herbout, John Lloyd, Frank Walkinshaw,
'National Real Estate Investment Company of Canada, John
Macdonald and Company, Limited, Chadburn aind Hunt,
Miss A. Plouif e, Lands Limited, A. Wickens, J. N. Warmin-
ton, Pbillip DeGruchy and Son, Harvey Knitting Company,
Limitéd, Harry Webb Company, Limited,' J. 0. Trempe,
Lamb and flutcbings, John Paton, Son and Company, Thos.
Davîdson Manuifacturing Company, Mercantile Agency, Gag-
non Freres, James West, Hibbert and Jaslow, Palm Fecbteler
and Company and Henry Collins.

December î6--Canada Clothing Company, sî6 St. Law-
rence Street. Loss, $3,000. Cause unknown; City Coal
Comapany's stable. Loss and cause unlonown.

Toronto, Ont.-Fire Chief Thompson's report for the
week ended December z6th, shows the following losses:

December g--Mr. N. Spear's residence, 254 Bain Avenue.
Loss, building, $200; contents, $50. Cause, cbildren and
-matches.

December îo-Mr. H. Lang's building, 5o Woodbine
Beach. Loss, $5oo. Cause unknown; Mr. T. Tapo.luci's
building, rear î2oc4 Edward Street. Loss, building, $1,5o0;
contents, $.3oo. Cause, overh 'eated baker's oven; Mr. J. Win-
ne'tt'S building, 26-28 McFarren's Lane. Loss, building,
$200; contents, $200. Cause, overbeated stove; York Knitting
Mill- CompanY, 993 Queen Street West. Loss, $50. Cause,
spath from pichet; Mr. A.*J. Livett's building, 24 Adelaide
~West, owned by J. J. Follett. Loss, building, $ioo; stock,
$1,000. Cause unknowin.

December i i-Apartment house, 1934-6 Bloor Street West,
owned by J. D. Divers. Loss, $ î,2oo. Cause unknown.

December 13-Store ani dwelling, i î6 Geary Avenue,
owned by Mr. T. Pinneil. Loss, $500. Ca-use unknown;
118 Geary Avenue, occupied by Mr. Bruno and owned by Mr.
T. Pinnell. Loss, building,ý $soo; contents, $300; 120 Geary
Avenue, owned by Mrs. E. O'Donoghue. Loss, $300; Mr.
Terryberry's residence, 2o3 Mutual Street. Loss, building,
$50; contents, $50.

December 14-Mr. J. T. Benor's apartmnent bouse, 2
Wilton Crescent. Loss, building, $4,000; contents, $3,000.
Cause, fire started in waste paper chute; Mr. W. J. Bowen's
residence, 6o Gilbert Avenue. Loss, building, $40o; contents,
$30. Cause, defective grate.

December 15-Mr. A. Delisky's residence, 338 Rhodes
Aývenue, owned by Mrs. A. Clarke. Loss, $35. Cause, igni-
tion of grease; Mr. C. Mulock's residence, 538 Jarvis Street.
Loss, $40. Cause, defective grate; Mr. H. Houghton ýs resi-
dence, 192 McCaul Street. Loss, $25. Cause, defective
grate.

December î&-Messrs. M. anld L. Samuel Benjamin
Company's building, 425-37 King Street West. Loss, $10e;
Lailey Trimble Company, $200; J. H. Winters Company,
$500. ____«M_____

BANK 0F COMMERCE STATEMENT

A very important unit în Cainada's finaincial fabric is the
Canadian Bank of Commerce, and in a worthy statement,
found on another page, this is strikingly shown.

The liquid assets of the bank include current coin
amoutnting to $16,923,23o and Dominion notes, $13,413,985.
Current loans are shown as totalling $ 132,168,482 in Canada
and $ 10,419,5q4 abroad.

The Bank of Commerce bas practically $i5,ooo,ooo of its
notes in circulation and deposits total $î8î,5o8,8oq.

CHANCES IN ONTARIO'S CABINET

The Hon. J. J. Foy, attorney-general of Ontario, has re-
tired and becomes a minister. without portfolio, to be suc-
ceeded by theý Hon. 1. B. Lucas, formerly provincial treasurer.
Two new ministers have been taken into the cabinet-namely,
Messrs. T. -W. McG arry, who becomes provincial treasurer,
and G. Howard Ferguso-n, who becomes the new minister of
lands, forests and mines. Hon. W. J. Hanna does not make
any change in his position. The complete, cabinet of Hon.
W. H. Hearst, as officially annoiniced this week is as follows:
W. H. Hearst Prime Minister aind President of the

Executive Council
R. A. Pyne Minister of Education
W. J. Hanna Provincial Secretary
J. S. Duif Minister of Agriculture
1. B. Lucas Attorney-General
F. G. Macdiarmid Minister of Public Works
T. W. McGarry Provincial Treasurer
G. H. Ferguson Minister of Lands, Forests and

Mines
J. J. Foy Minister without portfolio
Dr. R. F. Preston. Minister without portfolio

Dr. David Jamieson, member for South Grey, will be
Speaker of the Legislative Assembly.

TORONTO INSURANCE INSTITUTE

Members of the Toronto Insurance Institute were favored
with a modern innovation to these meetings, wher Mr. Grove
Smith, B.A., B.Sc., of Canadian Pire Underwriters' Associa-
tion, in a comprehensive lecture, "O0nly a scrap of paper,"
told of evolution of the manufacture of paper. From the
simple operations of the Egyptian, who utilized the papyrus
plant, to the complex processes of a modemn Canadian mill
using wood pulp, wais explained by Mr. Smith, and illustrated
by a motion picture film showig the actual processes
învolved.

The rum-or that Hon. Samn Hughes found a muffier ini
his Christmas stocking niay, of course, be true.
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TUIE DOMINION BANK
Sir Hdoeund B. Osier. M.P.. PIeside.t. W. D. Mattbte. Vie.Pretident

C. A. BOGERT, Gar.. MANAGER.

Trust' Funds S5hould be Deposited
iii a Savings Account in The Dominion Bank. Such fonds areuafelY Protected, and earn interest at highest current rates.

When payments are nmade, particulars of eacb transaction maybe noted on the cheque îssued, which în turu becomes a receipt orvoucher when cancelled by the bank.

275

The Standard Bank
of Canada

Estabifished 1873 120 irneheeCapital (Authorized by Act of parliament; $15-011.000-00Capita Paid.up 
2,.40.00WReserre Fund and Undîyded Profits 3.812,487.17

DIRECTORSW. P. C@W*q1. PI@Bld.nt. W. PStaNCIe, K<C., Vioe'Preuident.W. P. Allen, P.W. coqsn, H. Langlols. T. H. meutilan. 0. Pý sclwaeld.
IhOs. H. WoodRaDm pua, la King st. West TOXRONT. 0121.GE0. P. SCHOLPJJE[J> G.reral Manager,J. S. LOUDNop, Assistant General Manager.SAVIr4GS BANK DEPARTMENT AT ALL SaAnCHas

Commercial Ban kîng
The Bank of Toronto affords to itsmany commercial Customters an accurateservice, supplemented by'complete ffacili-ties and extensive connection. Carefulattention is given to the banking accountsof merchants, manufacturera and businessand professional men. Vour banking

account is invited.

THE 
COPR

BANK 0F TRONTO
Head Offce: TORONTO, CAN

PAID-UP CAPITAL ..
RESERVED FUNDS .. .... $ti,000,000

.. 6,402,810
DIRI3CTORS

Duncan Coulson, Frorid4atW. G. Gooderhamn, VÎC...Fva,. J. ilenders nd 8 ÉghuHon. C. S. Hymnan William S'toneJohn Macdonald Lt.-Coî. A. E. GooderbamNichola Bawlt Lt..COL F. S. MeighenJ. L. Engleliart Win. È. GearThes. F. How, GarjM qn T. A. Bird, CharfIspa>

BANKI3RSLondon, Englanld ... London City & Midland Bank, Ltd.
CNewaYor ... National Bank of CommerceChicajc ... Firat National BankAS.SETS $ 60,000,000

THE

Royal Bank of Canada
INCORPOP.ATD. 3845

Capital Authorized ............ $ 2b,000,000
Capital Paid-up................ 11,560,000
Reserve and Undivided Profits. 13,500,(00
Total Assets.................. 185,000,000

HEAD OFFICE, MON IREAL
H. S. HOLT, President. E. L. PERsEt, V.. Pres. & G. Mgr.

840 Branches in Canada and Newfoundland.
Twenty eight Branches in Cuba, Porto Rico and

Dominican Republic.
BRITISH WEST INDIES

BAI-lAMAS - Nassau; BARBADOS - Bridgetown;
GRE'JADA-St. George's; JAMAICA-Kingston;
TRINIDAD..Port of Spain and San Fernando.

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

[ELONON GïAND NW YO3RRWCITY
I2 BankBldgs..~ Cor. WilliamtandlPriceStreet,E.CJ I edaStreets.~.

BusIness Accounts carrled upon favorable terms.
Savlngs Devartment at all Branches.

The National Bank of
New Zealand, Limiîted

HIEAD OFFICE
17 MOORGATE STREET. LONDON, E.C.

Capital Authorized ............... $5tm0,wo.oo
Capital Subscribed ............... 1,50000
Capital Paid Up ................. 3,750,000.00
Reterve Fund ................... 3,325,00.00

tled Office in New Zealand': Wellington.
62 Branches and Agencies throughout New Zealandand Correspondents in all parts of the world.
The National Bank of New Zealand, Limited, nego-tdates and collects Bills of Exchange, ReceivesDeposits, Issues Circular Letters of Credit, ArrangesWool and Produce Credits, Makes Telegraphic Trans-fers, Undertakes ail Classes of Banking Business.

AGENTS IN CANADA
The Canadian Bank of Commerce

Bank of British North America
Bank of Montreal
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ADOITIONAL INFORMATION CONCERNINO FIRES
ALREADY REPORTED

Vancouver, B.C,-During November the lire clepartmnent
rcsponded to 52 alarms as follows :-False alarms 7, lires
where damage occurrcd 17, lires where no damage occurred
8, chimney tires 17, tires outside City limita 2, and smokc
scares i. The total damage for the month was $26,675, the
insurance bass mas $25,2 15, lcaving the property loss above
insurance $1,46o. l'he total value of property involved was
$889,55o, according to Mr. N. Lee's, secretary of lire depart-
ment, report. Hose laid at tires 15,700 feet and 1,325 gallons
of chemical was used. A compîcte list of alarma where dam-
age occurred follows:

November 2-Telephone alarm, 23 86 Thîrd Avenue W.,
owned by Mrs. L. Mallory and occupied by J. A. Johnson
as a dwelling. Fire in wall in reading room in basement,
caused by defective wiring. Damage, $io8, covered by
insurance.

November 4-Telephone alarm, 1104 Fifteenth Avenue
W., owned and occupied by W. C. Shelly as a dwellinfg. Fire
had started in base of a defective chiîîîîey and rai, Up the
outside wall. Damage, $75, covered by insurance.

November 5-Alarm troin Box 21. Fire at the Kelly,
Douglas and Company, Lîmiîed, wholesale warehouse at
367 Watcr Street. The blaze was caused by an ovcrhcated
gas stove on the sixth floor which had been left burning,
burning its way through the floor and setting tire to the
goods on the floor below. Water had been turncd on the
tire when> the departmnent arrived and considerable damage
k.as donc to the stock on the floQrs below. Damage, $îo,085,
covered by insurance; telephone alarm, 579 Howe Street,*
.owned by Mr. Kirkwood and occupied by Miss A. Hayes.
Fire i~n front bedroom frain some unknown cause, the bedding
and mattress being destroyed. Damage, $56, covered by in-
surance.

November 6-Telephone alarm, 1140 Pacilic Street, owncd
by Richard Petler and occupied hy W. R. Melville as a
dwelling. Fire in re *ar wall caused by hot ashes being left
in wooden pail on porch Dam ae~ .$75, covered by insurance;
alarmi from Box 833. Fire in bouse at 52 Twenty-sccond
Avenue E., owned by S. Goostrey and occupied by R. Bax-
ter. The blaze was cvidently.caused, by an overheated stove
*which had been -placcd too close to wall, .bo th building and
,contents beîong almost a total bass. Damage, $ 1,375, cov-
~ered by insurance; ýýtelephone alarm, 743 Broadway E., a
three-story f ramxe apartmnent house, owned by G. Hunter.
Fire in mattress in Suite 3, occupied 'by Mrs. Laird, apparent-
ly causcd by someone smoking in bed. Damage, $io.

November 8--Telephone alarm, 115 Cordova Street W., a
-three-story brick building, owned by C. S. Douglas and G.
Middleton and occupied as a rooming bouse, pool roomt, res-
ýtaurant and barber shop. A large portion of the furnitirc
ýhad been stored in two rooms on the 2nd and 3rd floors, and
it was here apparently that the tire started. The place vas
well ablaze when the apparatus arrived and considerable
.damage waa donc to both building and contents. Cause of
,tire unknown, Damage, about $3,600, partly covered by
insurance.

November 12-Alarm from Box 1323. Small lire in thic
'boiler room at the Patterson Manufacturing Company's plant
at Tenth Avenue and Arbutus Street, caused by a leakitng
tar valve orver the burner, slight damage resulting to the
building. Damage, $îo, covercd by insurance.

November 13-Telephone alarm, 732-4 Drake Street,
ýowned by Lieutenant Kirkpntrick and occupied by Mr. Schu-
macher and Mrs. Rowlands. Small lire in partition caused
by a defective bot air flue. Damage, $8, covercd by in-
suraince.

November î 5-Alarm from Box 6. F ire in millinery
store at 77o Granville Street, owned by Mr. Fee and occupicd
by McDonald and Harper. The fire was in a store roont in
-the rear of the building and was evidently caused by wood-
work around a stovepipe hole in the floor catching tire, the
stock being consîderably damarged. Damage, $7,322, cOV-
ered by insurance.

November i7-Telephone alarm, 251 Twenty-First
Avenue FEast. Small lire in kitchen wall caused by an over-
heated furnace pipe. Building owned by M. Haigh and occu-
pied by Mrs. Ncstler as a dwclling. Damage, $15, covcrcd
by lnsurance.

November 2t-Telephone alarmn, 1835 Bîsmark Street,
ýowned and occupied by G. Fleming. Small tire in dining
-room around the register, caused by an overheatcd bot air

pipe. Damage, $10, covered'by insuraince; verbal alarm, S.E.
corner of Lakewood Drive and Pandora Street. Fire in front
room. of vacant bouse, oined by F. Colburu. The blaze was
evidently of incendiary origin, starting in the paper on the
wall. Damnage, $ioo.

November 22-Telephone alarm, 1749 Napier ,Street,
owned and occupied by Mrs. A. M. Pennebera. Small fire
in kitchen, caused by clothes on hot water tank comiing iii
contact with stove pipe. Damage, $îo, covered by insurance

November 25-Alarm from Box 1223. Fire in grocerv
store at 2333 Main Street, occupîed by Barker and Miller,
The blaze started in the office from saine unknown cause,
burning through wooden partition and damaging the stock,
Building owned by J. S. McLeod- Damage, $541, covered
by insurance.

November 30-Alarm from Box 223. Fire in two-storv
frame dwelling at 1135 Seventh Avenue West, Owned and
occupied by A. D. Mahoney. The lire had a good hold when
the apparatus arrived and both building and contents, were
a total loss. The adjoînîng house on the west, No. 1145,
owned and occupied by J. W. Maclie,, was also damaged bv
the lire. Damage, $3,275, partlv covered by insurance.

NORTHERN OROWN BANK'S REPORT

The annual statement of the Northern Crown Bank shows
net profits for the past year amounting to $201,28.I
common with other Canadian banks, liquid assets have beeji
strengthened aind stand at $5,56o,736. Sir D. H. McMillani,
president of the .bank, in bis address, referred to the effect
of the war and the crop movement uPon Canadian banking in
the following terms :-Tbe restriction of trade, the cessation
of the flow into this country of British and foreigu money
for învestmcnt, the very early marketing of the western crop,
upon which we s0 largely depend for our profits, the conse-
quent paying off of loans almost a month earlier than usual,
and the exceptionally light and quick movement of the wcst-
crin grain, combined with the crop failure through drought in
certain districts, have all contributed to a result which was
unforeseen. , Our profits held up fairly well for nine months,
but fell off 'in the' last three'imonths, for the following
reasons:

The last quarter of our fiscal year is ordînariîy by far
the most profitable. In that quarter the movement of the
crop creates a demand for our circulation, which greatly in-
creases temporarily whule the movement is on. From this
source we accumulatt a large sum of moncy which~ has to, be
kept in such a position as ta be immediatcly available when
our notes return to us for redemption. This usually occurs
in December and January, although this year it is retUrning
much earlicr. The circulation -contracts when the crop move-
ment ceases, quite as rapidly as it expands while the movement
is on, so that we only get the benefit of it for about two months,
It is not expedient, therefore, to use the surplus funds which
it creates inu time loans. In previous years we have placed
this surplus money on caîl, at interest rates varying from 5
per cent. to 6 per cent. This year the cali money outiet was
closed to us, and we had to keep the surplus funds reserved
for the redemption of our circulation, on deposit with our
correspondents and agents at linremlinerative rates. The
only alternative was to keep it in gold coin, earnirtg nothing.
What the future of the caîl Joan business may be remains to
be seen, but the experience of thîs year has amply demon-
stratcd that it cannot be relied upon in times of stress.

The batik has paid-up capital stock amountingr to $2 ,
852,828, and bas arcst fund of $î 50,000. The notes of the
bank in circulation amount to $2,361,121, deposits mot bear-
ing intercst are $4,020,081 and deposits bearing intercst, in-
cluding interest accrucd are $8,774,981.

The stgtement: shows that the batik has maintained a
strong position dunitng these tintes of stress.

Regzardiîng the lBritish (fovernmrnt'q proposaI to make
advances; to the four larger domnionsý for war expen1diture
and other hag directly irising out of the- prpsent Crisis,
the B'itieb Treasury mninute dealing wVith the question shows
that the loans will ~r~lcf4,5.0,t be dividd as
follows: Canada, .oo.o utai,£8ooo South
Africa. f7.00o.0o0. and Nrw Zealand, £5.25o,ooO,
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HOTME BANK OFCANADA
Branches and Connections tbroughout Canada

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

Head offices and Nue Branches lu Toronto
8.10 King lit. West, Head Office and Toronto Branchla Church Street Cor. Bloor West and BathurstCor. Quaen West and Bathurst 286 Brosdview. cor. Wulton Ave.Cor. Queen East and Ontario Dunda% St.. Cor. Hîgh Park Ave.Yonge St. Subway. Cor, Alcorn Ave.2115 vonge St.. North Toronto, Cor. Eglinton Ave.

THE QUEBEc B ANK
Founded 1818

Capital Authorlzed $S,00»0O. Capital Paid-up 112,734.6M0
Reserve Fond 81,30,6M5

DiarEGo-John T. Rosa, President. R. Mac. b. Patersoo, vice.PresidentVeoey Boswell, Gazoard Lemoine. Thos. Mcflougall, O. G. Stuart, K.C..J. B. AldWe. Peter Laing. John M. Mclntyre.Head Office: Quae. ornerai llanager's Office, MOxylisAL
B. B. Svewvauaov#. General Manager

This Bank bas 63 Branches througbnut Canada-30 in the Province of Quebec andi New Brunswick,10 in the Province of Ontario, 23 in Western Canada.
Agents In the >United Statea-Chase National Bank. New York: GirardNational Bank. PhiladeI,,hina. National Shawmut Banlc. Boston;. The FîretNational Bank of Chîcago; pirat National Bank. Minneapolis ; Munufjcturera and Traders National Bankc, Buffalo; National Bank off Commerce.Seattle; First National Bank, San FranCaco. Agents in Great Britarn-Bank off Saosnd. London Agents in Frarice-Credit Lyonnais. Paris. in,

Northeonrn Crown Banlk
BRAll OprICIl INIR

Capitali pald nu ... ... 8,E.o
A generRI bankîng business transacted et ail] branches

DI RECTORS
Psaaîosa Sir D. H. McUMa K.#-,M.O.Vlot.Psavss Caot. Wm. RobinsonJas* H. Ashdownm A. McTavîsh Canpbell W. J. ChiriatieSir b. C. Clanismn. K C.M-O, H. T. Champion:. John Stovel

BRANCHELS IrN WESTERN CANADA
A&LREITA NAJITODA SA14ÎIAT. loydminsterCalgary Arden qVUS WAN LewoEdmonton Beausejour Alaineda MacouHlgh River &ýnacatb Allan ManorMâcleod Brandon Anerold MarengoRed bsee Crandaîl Balcarres MlayoeontGlenbora Bladworth MooseJas,Isabella Borden 1 brock Nokmari. CezraBlI La Rivere Cadîllac P=eatAsbrft Melîta I Minlota Dubuc Prince AlbertElmene Pierson bundure Qu'Appel1.New Plpea.ton Duval chulit LakeWestminster. Ratheau Sert Grey Rugina

Sutme t. Bondage lte Rockhaven
Seso Ste. Rose du Lac Fleming Rush LakeSomertet PomLake SalicoatsVitsaouvmst Soerling <lIen Rwen SaskatoonHastings St. Stonewall Gosan SedleyGranville St. Wts5 apag iley ShehoMount PleasAnt Portage Ave. H .rcia Stornoway altn.Powell St.' and Fort St. Hoîdfaat Swift Curmntvictoria Portage and ImperIal 'rate

Sherbrooke Molaey VennMain & Selkirk Lancer VieccufttWilliam and Langham Waldeck
Sherbrooke Laura I Liberty YerktonBRANCHES IN EASTERN CANADA

Bat BI Enterpclae Odessa Sesley's BayFah lorence OrrAvrâ ToisowroBracebrldge lnglewood Sparks St. Ring Sit.Bcovil lnwood Rideau St. Agnes St.eSurfor Ktingston Wellington St. Spadm Avet.beîtenha,, Matrytowan PrDv.' WoodbridgeComber Napanes Scotland Woodstork

R. Ca OFFICE 1RS OF THE BANKR.CnphelI, Gentrsi Manager L.. M. McCarthY. Supt. BranchesV. P. Cronyn , quut. Rastern Branches J. P. Roberts. Supt. B.C. Branches

BANK OF OTTAWA
ESTABLISHED 1874.

Capital Paid Up
Rest and Undivided P'rofits
Total ,Xssets Oiver

$ 4,000,000
$ 4,952,759
$54,000,O00

This Bank in transacting a general banking
business gives the Most Careful. attention to
any banking or financial matters entrusted
to it,

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

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

COLLECTIONS
This Bank bas excellent facîlities for the collection of notesand buis of exchange throughoîît British Columbia andWestern Canada upon favorable ternme. Correspondence

invited.

A Generai Bankidng Business Transacteci

Union Bank of Canada
Mead Office -WINNIPEG

Paid.up Capital $ 5,000,000
Reserve -3,400.000

Total Assets (Over) - 85,000,000
BOARD 0F DIRECTORS

Honorary President - WILLIAM PRICE, Esq.
President - - . JOHN GALT, Esq.

Vice-Presiden ta
R. T. RILEY, Esq. G. H. THOMSON, Esq.
W. R. Allait, Esq. E. E. A. DuVernet,
Hon, S. Barker, Esq.. Esq., IL.C.

P.C. M. P. S. Haies, Esq.
M. Bull, Esq. Win. Shaw, Esq.
Col. John W. Carson F. E. Kenaston, Esq.B. B. Cronyn, Esq. J. S. Hough, Esq. K.C.
E. L. Drewry, Exq.
G. H. BALFOUR, General Manager
H. B. SHAW, Assistant General Manager
F. W. S. CRLSPO, Superintendent of Branches and

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

and West End l3rancb, Haymarket, S.W.

THEBk, having over 310 Branches in Canada extend-
ing frotta Halifax to Prince Rupert, offers excellentfacilities for the transaction of every description oflîanking business. It, las Correspondents in aIl] Cities ofimportance throughout Canada. the United States, the UnitedKingdom, the Continent of Europe, and the British Colonies.

Collections made in ail parts o< the Dominion and returnNpromptly remitted at lowest rates nf exchange. Letters ofCredit and Travellers' Cheques issued available in aIl parts of
the world.

December 25, 1914.
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BRITISHI COLUMBIANS HARD HIT

List of Shareholders of the Bank of Vancouver Shows
Tliat Stock Was Widely Placed lu Province

The following is a complete ljst of the shareholders of
the Bank of Vamncouver, as at December 31, 1913. The in-
formation given is in order, namle of shareholder, occupa-
tion, address, number of shares held and the amount paid
therecon.

Aaronson, A. A., druggist, Victoria, lIC., 1, $100; Abbott, J. W.,master mariner, Calgary, Aita,, 2, $200; Agren, P., apartment bouse,Vancouver, B.C., 300; Aidous, Rev. J. C. P., minister, Northamp-ton, Eng., 10, $1.000; Allen, E. F., broker, Vancouver, B.C., 4,$200. Allen, F., feeti merchant, Vancouver, B.C. 5, $500; Allen,P. A., Sr., retireti, North Vancouver, 13.C 50, i5,000; Allen, S.,deceaseti, Reveistoke, B.C., 10, $1.000; Aimas, A. E laborer,Collingwood Elast, B.C., 20, $2.000; Alvensieben, A. V., bruiter:Vancouver, B.C., 2, $200; Alvensieben Limited, A. V., brokers, Van.couver, BC., 23, $2.300; Amness, F. G., reai estate, Vancouver, 1.0.,11, $1.100; Anderson, H., laborer, Coquitlam Dam, B.C., 3, $300;Anderson, Wm., rancher, Siocan City, B.C,, 10, $1,000; Appieford,U). Ih, promoter, Vancouver, lIC., 10; Appieford, W. L., miner,Mapleton Elgin Co, Ozit., 10, $1 000- Arnoldi J. A., insurance,Cranbroulç, lIC., 2, $'200; Ashwell, Yi Yl., general store, Chiiiiwack,

BC. 10, $1000; Ashwel. G. R., general store, Chiiiwack, B.C., 1,
$100; . Ashweii & Son, G. R., general store, Chiiiiwack, B.C.10$1.000; Askew, P. A., reni estate, North Vancouver, BC., 10, $1.000;,Atkinson, R. W., contracter, Port Coquitiamn, B.C., 8, $800; Ayling,F., grocer, Cedar Cottage, B.C., 1, $100.

Baiiey, H. S., broker, Coliingwood East, B.C., 20, $2,000; Bain,J. S., real estate, Vancouver, 1.0., 2, $200; Bai,J., saloon, Esqul-malt, B.C 2 $200' Banker's Service Corporation, advertising New.
York, N.73., '61, $6:100; Barbey, George, capitalist, Vancouver. 1.0.,91, ý$9.100; Barcelo, M., farmer, Keremeos. B.C., 10, $1,000; Barn-bill, B. R., carpenter, Cedar Cottage. 2, $200; Barrett, J. A_, realestate, Vancouver, B.C., 100; Barrett, J. A., reai estate, Van-couver, 1.0., 400; Barrett, W. T., physician, Vancouver, B.C., 50;Barry, E. B., New York, N.Y., 1, $100; Battison, W. J., retireti.Coilingwood East, lIC., 20, $737; ]IeamIsh, T. M., broker, Van-couver, B.C., 25, $2.500; Beaton, J., retired merchant. Kamloops'
B.C., 5, $500; Beattie, A. M., auctioneer, Vancouver, B.C., 2, $200;
Beaty, J. hotel, Vancouver, B.C., 5, $500; lIeaty, M., Markdaie,Ont., 5, $80; Beecher F L ,lumber. Vancouver, BOC 32, $3.200;Beevor-Poîts, C. H., bari,ýstkr Nanaimo, B.C., 10, $1î,deu; Belyea,
H. A., coal dealer, New Westminster, B.C., 10, $1.000; Bennett,E. F., insurance, etc., Penticton,' B.C., 5, $500; Bernard, J. T.;landiord, Nanaimo, lI.C., 2. $200;, Bettschen, F., office fixtures,Vancouver, 1.0., 5, $500; Bettschen & HIgglns, office fixtures, Van-couver, D.C.. 20. $2 000« Bevan, J., butcher, Nanaimo, 11.0., 2,$200; Bevilockway, à., iroceries, Nanaimo, 11.0., 5, $500; Eickle,J. A, trustes for Rhoda Bickie, Cumberland, 1.0., 6, $500; Bing-ham. H., reai estate. Vancouver, B.C.. 100; Bingbar H. andJ. A. Barreit, reai estate, Vancouver, 1.0., 1, $100 BIttancourt,
A. R., revenue customs service. Ganges Harbor, 11.0.. 5.
A Miner Had 50 Share.

Blackburn, A., farmer, Ganges Harbor, B.C., 2, $200; Boddy,W. F., merchant, Vancouver, B.C. 5. $500' Bole, G. D., miher, BlrchHRil, Sask., 50, $5.000; Borden, L. BE., p'bysician, Nelson, B.C., 5,$500; Borland, à., contractor, Vancouver, B.C., 10, $1.000; Bowie,J., broker, Mission City, 11.0., 1, $100; Boyer, J., hotel, Nelson,B.C. 5 $500;1 Boyer, Trelle, hotel, Nelson, B.C., 5, $500; Boyle,R ë é hysIcian, Vancouver B C 100 $1 800; Bradbury, W., min-ister., Cambritige, Mass., 2, *200; 1ïrar'weli andi Adams, hotel, Van-couver, B.C., 5, $500; Brauit, Josepb, botel, Cranbrook, 11.0.. 10,$1,000; Bridge W. rancher, Steveston, B.C., 5; Bridigman, A. J. W.,rial estate, k-Icto'ria, .C., 2 $200; Bridle, G., conductor, B.C.E.Ry,, Victoria, 1.0., 5, $500; broadh;urst, C. F., real estate, CedarCottage B.C., 5, $500; Brown, C. S., tobaccos, Vancouver, 1.0.,50, $300; Buck, E. L., tailymnar Waconda, B.C.. 4, $400; Buller F'J., physician, Central Park, B.d, 10, $1.000;' Burton. D., botel, Van:
couver, 11.0., 10; Butcher, P. W., clerk, North Vancouver. B.0.,
5, $500.

Cameron, F. W., P.O. clerk, Reveistoke, ROC., 1. $100; Cameron,HT. J., merchant, Seattle, Wash., 5, $260; Campbell, A. C., marrieti,Vancouver, B.C. 1 $100; Campbell, D. H,, retireti contractor, Kamn-loups, B.C. 10 i1 600; Campbeii, J. A., lumberman, Seattle, Wash.,40, $4,000; Carlin, M. B., capitalist, Victoria 1.0., 100, $10.000; Car-Un, W. G., grocer, Fort Steele. B.C., 10. $1.000; Carney, A., timberInspector, Kaslo, B.C., 25, $2.500; Carney and Grosser, contractors,Vancouver B C 10, $1.000; Castleman, S. J., broker, Vancouver,B.C.. 50, i5,000;' Cavranagb, W. J.. reai estate, Vancouver, lI.C.,250, $4.050; Celle, J., miner, Ladysmitb, 1.0., 10, $1,000; Ceperley,HL T broker, Vancouver, 1.0.. 20, $2.000; Chiambers, A., drug-is, oîiingwooti East, B.C., 10, $630; Chan Wo, gocer, Vancouver,.0., ' $100- Chandler, F. H., shripping agent, n Diego, Cal., 5,$125; dhapm'aàn. A. B., builder, Vancouver, 1.., 10, $1.000; Cbrys-tai, W. J., cbemnicai manufacturer, Glasgow, Scotianti. 50, $5.000.
Commonwealth Trust Company's Large Holding.

Clark, W., In trust, merchant, Vancouver, B.C., 5, $500; Clarke,Hl. C., miner, Vancouver, 11.0.. 50, $5.000; 'Clarke, W., electricalengineer, Vancouver, 1.0., 1, $100; Oiegg, T. A., butcher, MissionCity, 10, $1.000; Clermont, Lena, hospital, Coronado Beach, Cal.,6 $125; Clermont, U., bh Ital, Coronado Beach, Cal., 5; Coîbourne,Y., Vancouver, B.C., 1,11$100; Coiby, F. W., manager Swif t Cao-adian Co., Ltd.. Vancouiver B C, 5 $500' Commonwealth TrustCo., Vancouver, 1.0., 2,145, i214,W0; donro, Peter, furniture, Van-couver, B.C. 10, $1.000; Cook, James, farma manager Latiner, B.C.,l, $100;, Cor6 et, 15., roomng bous. Vancouver, B.d., 100, $'10.000;Coulson, G. C., contractor, Vancouver, 11.0., 10, $1 000- Cowan.GR., barrister. Vancouver. Re.., 50. $2.000; Co' iJ k. stud-ent,Montreal, P.Q., 50 $5.00; Cralg, R. U~, em. wift~ Canadian Co..Ltd., Vancouver, B. C., 10, $1.000; Creelman, H., locomotive'eengineer.
Vancouver, 11.0., 2, $20o; Crulse, A. W., broker, Vancouver, B.C.,10, $750; Crux. G. C.. broker, Vancouver, 11.C.. 6, $600; Cunning-barri F. 13., -housewife, Vancouver, E.C., 10, $1.000; Cutbbertson,T, M.,. widow, Vancouver, 1.0., 25, $2.500.

Dalton. W., secretary Malinlanti Transfer Co., Vancouver. B.C..1. $100; Daly, Hl. M., broker. Vancouver, B.C., 5, $500; Daly, Leo

L., erneloyed J. Y. Griffin Co., Vancouver, lIc., 10. $1,000; Dana,.JP.R. purchasn aget, Vancouv~er, B.C., 2, $200; Danaber.R. E., timber, Portlalnd, Ore., '10. $1.000; Davidson, G. A., C.PRýdespatcher, Vancouver, B.. ,$500; Davie, A., farmer, Ladrier.B.C., 5, $500- Davis, J. W., New York, N.Y., 2, $200; Deacon, E. J..barrlster, Van1couver, B.C. 50 $1,283; Deacon, E. J., barrister.Vancouver, B.C., 50, $717; Ï5 eBecG W., tlrnber, Vancouver, B.C..1, $100, DePencier, A. U., blshop Vancouver, B.C., 10, $1,000,
1Desflrlsay, S., rnerchant, Vancuver, B.C., 10, $400; Dewar, A. L.,in trust, promoter, Vancouver, B.C., 26, $2,600; Dewar, J. A., ium-ber, Vancouver, B.C., 10, $1,000; Dick, E. A., marrled, Edinburgi.Scotiand, 5, $500; Dlckson, P., real estate, Vernon, B .C., 5, $250;DInsdale and Malcolm, contracters, Victoria, B.C., 5, $000; Dins-more, J., builder, Vancouver, B.'C., 20, $2,000; Dodd, W. E., loco-motive engineer, Spence's Bridge, B.C. 5 $500; Doid, W. E., physi-cian, Astoria, Long Island, N.Y., 10, $Î,060; Doman, M. J., Coillng-wood East, B.C., 10, $1,000; Doman, T. andi D., retiredi Col-lingwood East, B.C., 20, $2,000; Dominion Stock andi Bond Cor-poration, Ltd.restt, e t, VancueBC,1 10 Dad-oW.~ ~ H. uernnent shingl mliancovr B.C,3$0;Doglas,~~~ C.u S. aca gnVnovr, B . 255 200 oga.S., financia 1 agent, Vauer .C.5 100 Dw .RldKnlýghtbrdg Lodon n. 2 $20; DoAfDwrar&

FranLoeCnin Trus 0opay Do
Vancouvr, .C. 10, 2105 i, S. 0 IA0 T., Dnsrace etc. ewBl a s ; i i t t . S t . e w Y o k ND, 5 ~ 0 ; E i s .

B. 5. $,00; mroJgoeMres111 usx n.
Woe, Ni BC 1 10 Er Csn C. W.,e ue r, Vanoue

r. aker, Vnaacoust BCompa, 0Toac. . . usclintu
mesVnu, .C., 50,e $5.000;t Eveso, .00 A.l, cJe., rtVancouver, B.C., 1, $100l lit, . nuacecKlw aFairmanEllt, W.rcr St.. eweston, B.., 5, $00; Falis, H.,frLadner B.C., 0, 500;0 Fase, Tre ubrC., Letrd., VncoraB.C., 15, $1.500; Farso, J. , rer MrageHil Vacuse, B.C., s

$500 fiawcett, F. , rîsîto, Victori, 50, 5,00; Feeiks T. A.ahtet, Valsncor BB 1 $1000; eney.W. u, Vancove
1., $10; Fie, H.Îj L., botel yloan Vacoue BC., 5 $500; ssenJ.marrieke, Vancouver, B.C., 2, $200; Evase, W. ., resialinestrue-Amnsr, Vancu, 2.5, $2,Fi0gea; E. R., ondu. ,cr NorWet-mincoter, B.C. , $00.icEfre, aieBd 0

Flînt, J. P. W.rt, Vancouer, B.C., 7, $700; Foi, E.00 Gal, H_îmarnil, Revestok, B.. $3,0 $300; oreebeD C., mard., VaecouverP C.. 15, $00; Frrel, R. P., tietractor, Vancouver B.C , 5:~>$50r;bawt R. ., onrctor, vcori, E.C., 5,;$50o;, J., bT A.arcitîo, Vacor, , 10 $1,00; Frnc-C nadia TrDt., ancuve, Van-,coe, 10;Cif, 2., 1,90; Franc-anaian, Trust 5,00 Firust.,nmreVacouver, B.C., 30, $3.00; Fer, J.n S., grocer CîigdEstt,B.C. 10, 1.. ,$00; FtzAgenral EtoRe, Qonusneî BNew 5, $250Freund, H., rea esta;tec, acue, fa.C., 10.$20; rey B., manu-,00FitrJ.rP.,ageti, Vancouver, B.C. , $00; Foe, J. G., sae-
miii, Lnn Creeke, B.C., 10, $1.00; Fullerto, D. ., sh'ri's hsad.Vancoue$200;C.,r2. $200. PcnrceVnovrB ,$0)

Gaiioaw, . J., cnewraer Vancouver, BC., 5;,o $200; Garotel
Vancouve, B.C., 1, $100; 'Gel1

, H. J., arst Coa., Was. 10n-$100 Glo n em E. cont2 racor Co1îg o Eaa .. 0

New Westmi est enC 10 ve $100 lBoiCwl ,Vn

A. jn, Vacer .C 5 ý$, $00;l oner, ., dA gteoAGoidberg, Vancoure B.. ; Godai A., mrrldVnovr

Vancouver 'B. . 2 0;Gat .MLIareTrno n.

GreW., pcer, ancuvdrter, B.C 0 ree .Audr
taker, VancE.ver, B.C 2de$1er0VanGreerrE. C., 2,use20fe Prort

PRT. CoqutaC, Vtolh. 2, $200; Greerll T.d W.,bute, Pr outla. 5e, 500 Grive, G.R., 1env$r.0, $0Griffini, M. P., roerfeVancouver, 50.'0, $.000; Gl, W. J.,insrne, Binne Wash. 25,$7500; Gies, WE, E., .contracter, CGeveistoe, 25, 2.50; Iro.man0; S.,cht . ant r,Lauer, 25, 5 $00; GoveF, reL, rete,CoiNwo Westister B5 0, $0Grve; F.lalof esat, Ciingwoo<Vancoavt, 50,1,$92; Guichon, ., uracher, Qucen, 5, $500 ui,B., mre, H.R.asotin 5$0Gun, G.cov, arme, Lae, 2,00 $200.rA rd Wbilig uern,'d, Vancouver, B5. , $500; GlbrDdu Hte fA.J. Z.. rea eVatcuer Vancu, 4 $400;I HA.p, A.e VancgocverVancu, , $600; ain, ,hotae, Nancover, B.. o,0; $1an0Go.dF, Ubemanr, Victoria, B. $,3$00; Hanna J , W.tae, Veea-couver Reo $100; H n M.o., Naledn, Vcti, , $300; asn
C. ha C. Jarid Loree, 1,toia $100; Ha5, C.50 GrnGL., broker,tnVianove, .12,$000; r, 0. mri, Nord Vanoroner, nt, Hap, V00 ren e.A ., sbipmaste, VancouverBC, 5, $500; HrnyP . 'ntrctom. pckr, Vancouver, C5' 10arveen, J. A., btrrtraaduer-î~

lumer, Vancouver, B.50, $200 He, I. A., heife Pontcouer, 0, ,6 HenersnE, eL:. esagte 'oria T. $500'erHenr oqutn, .. , ech, 200ncouer, T. $500 Hendher, t H.:lmrhn biwc 5, $500; Hree G . enerson. s50 lnvestmen C., Lt<Le,Vancouver, 5, $5,00; èewitt, G. H. rur samp, Vmacover 25,$100; Hrieymn, A.U, CPrea stt conuthr Gesore. 2, $100; iCkos-man, &SH., rcer adbucrot Vancouver, 25100;Govs .elett

Hyland, M0, $92 mrid, Ne Westmnster ul, 25, $500; Guins,B. ., maIed, ale 5, $500'nn .ofrmter, R., eerica 2,u20-
HatrHbidn ueitnet acouver 5, $500;'HfmitrR.eetia al,J.Z, 50let, Vanouver, 4. E.0, Htamptoat Anpo. n- 4rcrVancouver, 6 ,00; adeJhtl aam 1,,0;Hna

couver, 1,0;0oo, T.nn, arc Rte, Vicri, 10t*r, $1.000; Ho C-
RLtnd., . 40Hal C., wbolesaie Nortenh Vancouver, 1, $60l oue btiteiler, FVrt Wort , $100;couver, A., 50;ormn ete P.Tn.

Wmemincer, 0, $8 ,60; flovi, Rev C. CteryA, Letadn, a,
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BANK 0F HAMILTON
HIEAD OFFICE, HIAMILTON

CAPITAL AUTHORIZED............................ $,W(0CAPITAL PAID Up ............................. 3,(S,000
SURPLUS.................................3,75,000

LI.-C4,I. Tua Hopi. JOHN S HENDAtIl, C.V.O.. President.
CYRUJS A. BIRUE. Vice-President.George Rutherfor.d J. Turabull C. H. NewtonC. C. Dalton W. A. Wood Robert Hobsonand J. P. BELL. GeneraI Manager.

Ancaster Oori.ie Moou eld SouthamptonAtwood Grimsby Neustadt St. WilliamsBeamuville BagersîWe New Hamburg TerawaîerBerlin Hamilton Niagara Fa.its TorontoBlyth Barton St. Niagara Faite, S. - QueenBrantford Deerrng Oakvîlle blinda"East End East End Orangeville Coursee &Burlington North End Owen Sound OssînetoChesley West End Palmerston Yonge siDelhi Jarvis Paris GouldDundalk Listaswel Port Arthur BathurstDundas Lucknow Port Elgin ArthiurDunnlle Midlarni Port Envers Vittoriai.ordwjch Milton Princeton wet 'TorontoPt. William Mulverton Ripley WtnghaniGeorgetown Mitchell Selkirka 1 Simoe Wrozeter
MEANITOBABradwardin. Gladstone Miamni StonewsllBrandon Hamniota Minnedoisa Swan Lax"Carberry Rectos Morden TruherneCarinan Killarney Pîio Mound WinklerDianrea Manitou Roland WirnnipegElm Creek Mather Rosebana NerwoodPoxwarreu Snowflake Princessat.

SASKATUMIEWANAberdeen Citron Marquis RedversAbernethy Dundurn Mawer RouleauBattleford Batevea Mellort SaskatoonBelle Plaine Francis Monte Jow Stoney BeachBrowalee Grondait Mortiach TuagoriiCarievale Lorebure
ALBEHTÂ RnTsa (OLUIRCayley Stavel1 , Armstrong Vanwuuvt;schampion Taber Kamo ap Vancouver H.Ormnum Vulcan I %MilerPeticton N. Vancouve;Nanton IPort Hammond S.'Vancouver

ISalmon Arm (CedarCottage
P (U

TUE STERLING BANI(
OF~ CANADA

We
ties
and

welcome opportuni-
to assist leigitimate
worthy enterprises.

lcaâ Office:
King and Bay Streets, Toronto

Toronto
A"'elald d Simone Dtreets
Qizeen St. and ilamisons Ave.
collette and Grane Streeta
Vouge and Carlton Sti.

Branchez :
Broadvlew and Wilton Avenue
Dund, and Heete Streets
Wllton Ave. and Parlitement St.
Chaircl St. and Wiltoa Ave.

THE

Merchants' Bank
0F CANADA
ESTABLISHED IN 1864

Capital Paid.up -$7,000,000

Reserve Funds - 7,248,134
Head Office, MONTREAL

Board of Dlrecturs i
Six H. MONTAGU ALLAN. Presîdent.
X. W. BLACKWELL. Vice-Premident.THOMAS LONG AND)RPW A. ALLAN F. HOWARD WILSONALBX. BARNET C. C. BALLANTYNE FARQUHAR ROBERTSONP. ORR LEWIS A. J. DAWES ORO. L. CAINE

ALFRED B. EVANS

B. P. IIEBDEN, General Manaîger.T. B, MURRETT, Supt. of Branches and Chief ln5apIr
080. M UN RO0, Western Superantendent.J. J, OALLOWAY, Superantendent of Alberta Branches.

lflipectors-W. A. MELDRUM A. C. PATERSONU. E. BAHTHB J. B, DONNhLLYAssistent lnspectors-P. X. HAHN W. S BR<AGG
C. 0. HARPER

BRANCHES AND AGENCIES.
QuE BIECMointreal. Head Ofice' -st. James St. Huntingdon Shawvîlle115 lit. Catherine St. B. Lachane Sherbrooke3L. St. Catherine lit. W. Misonneuve Dst. Atathe doitS.Dents st. Napiervîlle Monte

MUSt. Lawrence SIvrd. Ormato:n St. Jserome
ëTÀ ente S. " i. auvurSt. .loviteseaubrai Quyoa Threer RiveraBury Chateauguay Bsn. Rigaud Vaudreuil

ONTARIO
Acto, oit Lucan St. SugtoneAlvinston Ganianoique Lyn SI. GeorgeAthens Georgetown Aiarkdale St. ThomasBelleville OlCflcoe Mesiord TariBerlin our" Bar Mildmay Thsmesvîîl.Bothwell Oranton Maitchell ThoroldBramptoin Guelph Naaaanee TilburyBrantflord Hamilton Newbury TorontoDronte Bart End Oakylle PariPt St.Chathans anoyer Orila Dundas St.Chattworth Hespeler Ottawa WalkertonChestov lngermoil Owen Sound wiaerviîleClarkson Kaincardins Parkdale WallaceburgCreemore Kingstbon Perth WattoriDelta Lancaster Prescott West LorneEganville Lansdowne Preston WestportElgin Lesmington Renfrew WheatieyStore Little Current Sarnia WilliamotownPînca 1 Ford Londnn Stratford WindsorFort William London East St. Catharines Varker

MANITOBABrandon Maciregor Oak Lake StarbuctCarber Marris Portage la Prairie WinnipegOldone Napinka Ruseli Banner.Hartney Neepaora SourismaAv
SASCATCIIEWA1 ma vAntler Frobisher Limerickt RegiaArcota Gainsborough Maple Creek SaskatoonBattleford Cuit Lake Melville ShaunavonCaroduff Humboldt Moote Jaw Unity

lCîsbey Oxbow Whitewood
ALBERTAAeme Donalda Leduc ltumseyBrooks Edgerton Lethbrldge SedgewickCallary Edmonton Mannivllle Stettierlad St. B. Alberta Av. Medicine Hat StromeCsmrolla AthabascuAv. Munson TofliattCitrotaire NamayoAv Okotoas TrochuCastor Billon Olds VegrevIlleChauvin Huihendea Raymond VikingCoronation 'ira Redcllf WaiawrighîDsfsland Killam Red Deer West Edmontonne humne Lacombe Rimbey Wetaskwma

BRITISH COLUMBIA
Chllllwaca Nansîmo Sidney Victoriagilet Noir Westminster Va=cuvr<langesr Harbour Oake Bay Batinsi.

14EW BRUI4SWICK NOVA SCOTIA
Sr. John Halfax New GlasgowSUB-AOBENClBS-Onjtir...Addison, Beachville, Cii bogie, Frank-ville. Hawkestone. Londont South, Lyndhurst. Muirkirk. Newiniiton,Pelee Island. Maitoba-Austin, Oriswold, Lauder. Sidney. Albera-Botha. Crier. SOîkatcheaitDollard, MacNutt.New YoRx Aoaucy-68. and 65 Wall StreetBapixites lu ORRIT Bîîiaaî... rhe London Joint Stock Bank, Limîteti.Tonopîvo BR,%NcHI.~. B. PATTERSON. Managter

December 25, 1914.
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Hudson Bay Insurance Co.. Vancouver, 20, $2,000; Huggins Lbuilder, Vancouver, 10, $250; Hulbert, R. C., timber, Portiand, ïo0
$1.000.

Ingramn, W. A.., gentleman, Vancouver, 1, $100; Irvîne, A. E.school teacher, Port Coquitlam, 5, $500; IsbIster, J. A.. shoemaker
Vancouver., 10, $1,000; Istel, A., capitalist, Vancouver, 95S, $9,500:
Ives, Mrs. M. A. landlady, Vancouver, 1, $100.

Jenkins, D. .1., underti.ker, Nanaimo, 2, $200; Jenkins, H. L..lumberman, Vancouver, 145, $14,500; Johnson, C. J., contractor,
Seattle, 10, $500; Johnson,'M. J., hospital nurse, Belfast, 5, $500;Johnoton, A. D., tallor, Vancouver, 5, $500, Juhnston, E. M., Van-
couver, 5, $500; Johnston, F., Vancouver, 3, $300; Johnston, J. R,
hotel. Courtenay, 5, $500; Johnston, Miss M. E., Vancouver, 5, 85o
Jones, D. L, saw-mill, Kelowna, 10, $550; Jones, F. W., lumber-
man, Victoria, 50, $5,000; Jones, H. A., real estate, etc., Vancouver,
20, $2.000 .Julian, T. B., architect, Vancouver, 2, $200.

lCealey, A. E., magistrate, North Vancouver, 30, $1,900; Keedy,E. ID, Cumberland Mills, 1, $100; Kennedy C, Nevada, 1, $10,.
Kennedy, J. H., assistant chief engineer, Vancouver, 11, $1,1
Kennedy, T. LU, real estate, North Vancouver, 25, $2,500; Kerr, J..bank accountant, Vancouver, 20, $2,000; Kerr, Limited, W. J., rei,estate, New Westminster, 2, $200; King, E., Port Coquitlam, 1,$100; King, W. J., fariner, Enderby, 1, $100; Kingston, C. M., physi-clan, Grand Forks, 10; Kinnman, E. L., lumberman, Vancouvei
100, 86,000; Kirby Mrs K C. hotel Nicola, 1, $100; Kirkpatrick,
J., C.P.R. agent, 1-entlcton, 5, $500; kitchin, H., gentleman, NorthVacouver, 50, $1.700; Kittaon, estate R. B., Mary K.ittson, admin..istratri, Delta, 10, $1,000; Knowlton, B. S., drugglst, Vancouver,
5 $500 Klle. M. M. J., Vancouver, 5, $500; Kwam, L., restaurant,~acove, , 200; Kachmund, Otto, lubraArrowbead, 10,
81,000.
Many Blocks of Ten Shores.

Lamberton, A. B., restaurant, Vancouver, 1, $100; Lamberton,
A. B., restaurant, Vancouver. $5; Larson, G., married, Vancouvei,
5, $500; Larson, P., hotel, Vancouver, 10, $1,000; Latta, R., real
estate, Collingwood East, 10, $650; Lawson, J., capitalîst, Hollyburn,
20, $150; Layrltz, R., nursery, Victoria, 30, $3,000; Lee, C. F., hotel,
Van-couver, 5; Lee Fat Bue, newspaper, Vancouver, 1, $100; LeeGew, rancher, Port Coquitlain, 2, $200; Lee Mong Kow. merchant,
Victoria, 10, $1,000; Leeming, D., real estate, Victoria, 10, $l,000ý
Leemlng, J., eustoms broker, Victoria, 10, $1,000; Leemlng, T. H.,real estate, Victoria, 10, $1,000; Lees, A. E., retlred, Vancouver, 10,$1,000; Lee Ying, merchant, Vancouver, 1, $100; Lehman, I., under-
taker, Ashcroft, 3, $300; Leibert. J. G., arctiitect, Vancouver, 12,$1,200; Leighton, H. G., widow, Cedar Cottage, 1, $100; Le Mes-
ourler, T., real estate, Vancouver, 10, $500; Leong, W., merchant,
Vancouver, 5, $500; Levar, H. H., married, Armstrong, 5, $500;Lewis, F. B., real estate, Vancouver, 50, $5,,000; Lewis & SBis
hardware, Vancouver, 1, $100; Lewison, B.. banker, Canby, 50$5,000; Limr Bang, merchant, Victoria, 30, $3,000; Llm Jim, mer-chant, Vancouver, 20, $2,000; Ling, J. H., physician, Cranbrook,
10, $1.000;ý Lovell. J. B., retired, Victoria, 20, $2,000; 'Lovlck, A., C..Victoria, 10, $1,000.

Macaulay, W. R., electrician, Vancouver, 4, f160; Mackay.C. M., marrled, Ha.milton; 10, $1,000; MacKenzie, W., master mar-iner. Vancouver, 2, $200q MacLennan, D., contractor, Vancouv*,
5 $500; MacLennan, D. K., clerk, CollIngwood East, 2, $200: MadiliY~ C., clergyman, Cedar Cottage. 20; MaIkIn, W. H., wholesal.grocer, Vancouver, 50, $5.000; Mann, G. F., Vancouver 10,8$1000;
Mansfield Miss C. J, stenofra&her, Vancouver, 1, $14~; Man'son.L., Nanaimo, 10, ; aquart, ., livery, Nicola, 3, $300; Mars Bros.groc~r Port Coquitlam 5 $500; Marshall, W. S., chemlst, ILady-smlths b, $500; Martin, è., ýretired, Kelowna, 1, $100; Martin, C.Port 'CorulMain, 1, $100; Martin, F., retlred, Vancouver, 5, $50r,Martin, S. St. J., gentleman, Victoria, 150, $15,000; Mason, G. R.,reai estate and Insurance, Penticton, 5.
Morchan'tsa nd Ranchers Had Shares.

g!alitewson, W. A., former, Comox, 3, $300; Mathleson. P. J. R..Monater, mariner, Ladlysmith. 5. $500; Mathews, T., real estate, Van-Couver, 20,82,00;Matthews, E. W., Cookc, Coqultlam Dam, 1, s,Mattliews, B. W., cook Coquitlara Damn, 1; Matthews, Van H-ook& Co., surgicia Instruments, Vancouver. 10, $250; Maynard, G. L.,surgicel Instruments, Ban Diego, 10, '$400; Megraw, A.,,publisher,Hledley, 2, $200; Mercer, A, A., broiter, Vancouver, 25; Merrill, M.A., real estate, 'Vancouver, 20; Mersdorf, D. L., landiord,Vancouver, 5;, Millar, J. B., superIntendent brick works,Cla.yburn, 5, $500; Millard, A. R., general store, Port Coquit-lain. 1, $100; Millard, M. 10., daughter, Port Coquitlaxn 1 kltMillla.rd, A. B.,' son, Port Coquitlam, 1 $100; Mille.d T. W., keneralstore, Port Coquitlain, 1, $100; Mlliarâ T <V.W son, Port Coqultlam.1, $100; Minler, F. C.hy and grain, ë~edar Cottage. 2, $200; Milner.R. H., merchant, Skette, 10, $1,000; Mimne, foirmer, EastDelta, 10, 81,000; Misener W. D., read ests.te, Vancouver$3. $00;Mitchell, J. A., capitalist Victoýria, 13, $1.300; Mitchell, J. E Miner,Victoria, 50, $5,00 ; Monman, J. J.. farmner Ladner, 5. 8506; Mon-teith, F englneer, Vancouver, 2, $200; Moore, J. W., hotel pro-prietor, l1ocan Juiletion, 1, More, J. K., road superintendent, Clin-,ton, 2, $200; Morgan, C. V. and H., retIred, Colllngwood Est 5,$50û; Morgan, H, retlred Collingwood East 10 $'00 orsM. H., married, Seattle, 35' $3 600* Morrison, t  
ýýred Van- oricouver, 5.* Morrow, M., imarrieà, Vacue $0* ohrll .building superintendent, Vancouver, 6, $50d. 2,$0;Mthril .

MOwat, J., ral estate and Insurance, Victoria. 5, $50; Muir,
W.D altalIst, Vancouver, 10. 81,000; Muller, H.G rettred, Ver-nson, 6, $500; Monroe, F., rancher l*untingd>n, 5, 'ý6(0 Munson,st. R., gftneral utlllty man, New 'Westminster 2, $100; Murray, JJr-, restaurant, North Vancouver, 5, $500; kyers W R stocksalesman, Vancouver. 1, $100; McAfee, 'W. 'A., blacf<smith, hanges,5, $500; MeRride, J. D. merchant, Cranbrook, 5, $500; MoBrIde, SirB. reir of BriIsfClumbia,. Victoria, 5, 8500; McClure, R.D., contractor, Sidney. 5ý, $500; McDonald, A., mercbant, ClInton,15, $1.000; McDonald, A. R., rancher, North Bonaparte, 1. $141,1McDonald, B., manager Farmeral Exchange, Kelowna, 5, $250;_McDonald, C. F., hotel, 12 Mile House, Carboo Road, 5, $500; Mc-.Donald, J. D. 'B., retired, New Westminster, 10, $1,000; McDone.ld,W., fariner and contractor, Haàtzic, 8, $800.
McFeely, E. J., hardware, Vancouver, 100, $2,000; MeGillllvray,.J., hotel, Asiici4ft, 5, $500; Melnty-re. J. W., real estate, Vancouver5, 8500;: Meîntyre. W.. liotel. Merritt, 10, $1,000: Melver. J., woodýmachinlat. Vancouver, 3, $0;MoLaren, J., Vtancouver, 1, $100;McLeuchl, L., electrical engineer, Viincouver, 3, $300; 1cenMiss D. E., Seattle. 1, $100; MeLean. D., retired, Port Cooultîsin,5. $500; McLean, Mrs. 1. E ., Seattle, 1, $100); MLcIean, Milss. VSeattle, 1, $100; McLennan, J. H-., employed Mclennan, McFeelyCo., Ltd., Vancouver, 2, $200; Mclennan, R. P.,president Bank of.Vancouver, Vancouver, 176, $17,6M0; McI.enni,,n, .A., student, Van-

couver 3 $300; Mcbeod, J., broker, Vancouver, 100, $500; MeMil-àaW.b, mi'ner, Vancouver, 10, 81,000; McNair, R., lumberman,Van1couver, 70, $7,000; McNeil, B. H., rancher, 106 MileHouse, Cariboo ltoad, 10, $600; McPherson & Fullerton Bros., real
estate, Victoria, 3, $300.

Nicholns, A., surveyor, Prestwlck, Manchester, Eng., 10, $1,000;Nicholson D, contractor Ladysmith, 5, $500; Nlckson, T. R., con-tractor, XVancuver, 5; N'orrIs, W. G., safes and locks, Seattle, 50,

real estate 0 N*t a ncu e, p00, 85,000.l;Pa
so e, R., gntlem ane5,Vancouvaers, 3.; F.B, M J..whvaluer 25q, $25V0 eron, $500 Odum T., br.r, Vteanc-ovr, $50;Oiveori, J., $ar00e, Delta, 6, $600 rasnchM.er, lac.ksî20$20 Pdn .We hé,Vancouver, 10 $1,000 Order, of, ObatsoMry mauat , hprnover 1, Brit0s Pel MbM , ancoue, 50. rby 135,000.o
Peiarme, L S. Flushing Jaý ournl , $20ushPeter,,. 8100;aPar-3ier . J., farn, Vanuer, 1, $1,0OO; Ptnud F. G. rell ae,Nesion. 5, $500; Panu, . H. ., psmcat, Quésnüel, 10, Pater-osoni, A. T~., aroeler, r, 5s, 00 Paero,0; T. F.î, 0umbermanVaoue, 2or, $2.500;m 3aeo, ThPea Ho. T.H., etean itorlaer6, V0 Pict hor, 0 ,0 Payne, Ca. J.,nrancue5,C$0; ln ,2,$2 .00 Peden, A. , cothier Vanc,00;oue, rs $400 PeCn., racer,VNcov, 1, $100 Pel W. M., .naRe. aentii, 3, 81,30;Poela, S. J., marmrie, \olangoue 2s, 2 $,00; P oJ.waerJ,J. G.&J. aît, ancou, 0Pen,$.000 Pto F.oG., reaw est-e

Nanstm, 5, $5,00; Pair, A. W.J., erchrant, Pinoeto, 1, 8100;
roml, Wtte Port Coqultan,$5 ickard, I., gentlemanR. , Vicona, $600;r PVangovr, E. AmltaaBnll, 50 oly

C. e, bAriste, suimt, 20cuCy , $200; oRmsy -. ., acrNicola 1,N81,200;nPoer, W.E. C.P.Rl agent, Nicola, Col$50Poel .Jfrnr olingwood Eat, 10, 81,000; Rnoe .ahl Poern J.acc0onasnt, enIct, 5$500; Pelson, , tow00 Rat, New et-minster, 5, 8500; Ri, J. ., photograph, Prancetonr, 1, $100;Reind, W., cbteaer, PVrtcouvtea, 2, $500; PRd, R. C., sc-fetory, Vancouver, 1,$0;RyodRsshaddo elr

a, A.00 Rih., G.tudechnt, Siocan, 2iy,2 $200; Ry H. M.,c
llgwood, Eamt, 0, $1.00; Ranoe A~ E., hoel Nelsn, Van
Vcouver, 25, 2,00; Rerts, . R., roel t, Vancouver, $500; wyRe., W.,e caet kr, Vancouver, , $200; Re itd, . ., retaidry, Vancouver, , $00; Res, R. ., sah nd ra ealner,deuth Vancover, 2, $50; Rhrers J ., logg Fer, Wadis,1, $500; RoIrd, G.'D., ehnt, Eabrne, 2, $200; Rixs, ~. .m. ehantt Vamntouve 5,80; Rors A. 2).S., rredtt, Van-couver, 1,00; oet, . J., oelae, '/ancove, 5, $100; Rosway&
bokinDrs., Vhanvr and $6u;rges, C.lsH, 1en0a Rsent .E-

B.F.D. No. 26, Ocnonowoe. 1, $100.
Boss Bros., blacksmiths, Vancouver, 1, $75; Ross Bros., black-sith, Vanovr Q; R0 B Osu, blacksms Vancouvr 1,

logerPor Couiiai, 3 $30; oule & Martn hote1, PortC-
Sanda, P. Î., ar P inctn , 0 a rust Cc. xctr

suid tses t te ette of the lat B.R alor, Wnleg 10,

1081000 BussellP. merchant, Princeton, 2, 8 200; *uthefrd,

B, roa u et e et 150 Mll oue Carbo $100, 10. ' W .tem 
En ls 

C Tey 
Too..p 

f oma00ried nrsrn, 10 an K e m er n, V no vr
$1.000; Sa1n J. hadw re Oanas m, 8.rbo $8 0 S dfo , A.

p ri te r V a c u v r 2, 8 0 ~ S u r . i a ite r V a c u e , 1
8100 Su W.fl rete, Cintn , 0;Svg J.Afrnr

WSt.hn l, M.B. pntr ebrEg , $500; Schmegr 4 elnnilage, Van-.couve, Armstro5,0; 1cw, C.,0 aitali, mer Vancouver, 10,0;$1,ott H. E., m.arridwort, Coutan, 1, 8,$00; Scott, W., un-derter, Van<cover. 2 $200 Sue, , se ate , V$500;uSeato1,A0. W., WyHet. uth 4Inoue, 'S. $00 Seatn, J.., cfetheersaesthm sanâV~, , $ 800; S tonrer M stefnogr apet, Van-rcoe, 0,hr &$,00 Thnpen, C.rcltst, Vancouver, 10 $300 hapeG.ot B. buch r endrb, 2,r $2u m 1,$,00; S cotfrdt, W. lv-peientBank of, Vncouver. , Van co se0, W1,0, Sate ,$0;Sao
SA.W, A., Hegocer Seutte 5Kcu, 2 S, W.0;Satn A.. hotVan

couera 13,$1300Serr, A.,0 hararo Me or p Voutancouver1001,heat; ha F. sTeain so ercnes, Vancouver 2. $1,20; ShrmanG.N., ta5 r,nuer, , $00; Sord, T, , rpeeLdn
Bank 82,00 Sinclair, J Gcontera1or, V$c15e,0,0400.inlar

T.hF., otA.t, groer, Setnte, 300; S inclW.Ar M mrriean-NewuWestm13 str,30 2h, A.,0 SnharK..areai esrtaCte. m 1au, $100$;S mille, W. st arinoer, eglta, 2,cuvr 1200 $1,2t ) F Shbera,N.ancouver, Vanour 11L0 mt, H10, employeed, WindsorpRte, k-Ianaim,,00; Sincir, W. Centrc, Vanouver, ,$36;0m0hT.H.dry gontds, or New Westmist 50; mth K. rmrig,$100 3mtW . nerae.Vcoi, $300 SinclairGo&
Ner estm i cntrc2,Van00ouverg, 2.; Srenl sn.t ,& T..îour r3,$16;uriil, W.noue, f0arine, W.eta J, $0Sith, P. W.o facoVanVcouver, 1 $,500 Sat, ., saab and idor ctory, anuvr,1,21,; Smih, . ., saab canorfay, Vancouver, , $50; Sphn-H.
cer, B.E. ivl ine, New Westminster, 5, 500; SmtTILAstaondard,
Hadretu c.. tdo, Cearncotter, 2.$ 0 taen dard HardwaT.,r'eCouraLtd,CeVanco e,0;Sear W J, F.s C.,d deruggist, an-o
co0,r 81,$5; StevensonW.r., boots and soesfcr, Vancouver, 1,o$Stevens, Miss H aoxnngo b ous, Vancouver, 1 $600; Spen-.
sonar T, t., boteS mantager, V2cove $10; Steward armonu-

mental dealer, Victoria, 20, $2.000: Stewart, C. R.. farmer, iburhain5 $,500; Stewart. D. M., proprietor Pioneer Laundry, Vancouver:5b, $800.
Carlboo Road Shareheider.

Stewart, J., generai mine superi ntendent, B3lue.fleld. 5 50Stirling, T. W., Kelowna, 10, $1,000; Stoddart. D. A., rancher, 88Mile Hjouse, Carlboo Road, 5, $500; Stokes. R. J,, merchant.,qdnier,r, 80;story. R. Vncofuver, 2, $200; Storey. T. contractor, Van-couver, 5, $500; Strand, J., botel, Quemnel. 1. $100; Stuart, i1 D.,statloner, Vancouver, 51. $5,100; Swanson. Miîss C. Tr., daughîer,Vancouver 1, $10O; Swnsn. J. R., hotel, ,Vajnfouver, 1, 8100:Swanson, MisMdughter. 1Vancouver, 1, 100; SWanMol,* B, A..

V01unle 53-
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A SAFE IINVESTFIIEN'
<The aafeat and moat profitable investment youcan niake is ta purchase a copy of

MUIRRAY'S INTEREST TABLES
at a cost of $10.00,
By meana Of it you caui ace the intereat due
on Your inveatients.
Theme tables a»' fpons 2J%% to 8% frpou 1dayr ta 888 on anmes faom 81.00 ta 810.000

Address Orders to-

BW. MURIRAY
ACCOUNTANT

Supremne Court of Ontario. Toronto

CANADIAN FINANCIERS
TRUST COMPANY

VANCOUVER, B.C.
as Fiscal Agents for WESTERN CITIES cati offier

MUNICIPAL
SECURITIES

bath long ternit Debenturea and one to thre. year TreaauryCertificates, tn yield over 7 pet cent. Commnission paid tarecognized Bond dealers.
Apply for list of Western Bonds, 4or comparsan beforebuying other securities.

THE

Weybuirn Security Bank
HRAD OFFICS, WEYBURN. sAEarsu=s.,

Capital Authorlzed
HIANCRES IN SASRATCUEWAN AI

Weyburn, Yellow Grass, McTaggart, Haîbrite. Midale, Griffin,Caolgate, Panginan, Radyjile, Asniboiai and Benson.
A GENERAL BANICING BUSINESS TRANSACTED

H. 0. POWELL. General EMagerff

The Standard Trusts Compauy
DIVIDEND No. 21

Notice is Iiereby given that a dividend of four and one-baîfPer cent., being ai the rate of nine per cent. per annui, uponthe paid up capital stock af The Standard Truats Company,bas been declared for the half.year ending 3lst of December,1914, and that the saine will bie payable at the Offices of theCompn on1 andî alter the 2nd day of january, J915.TI.tanafer books will be closed from, the 16th to the 3sitOf Decemiber. bath daya inclusive.
By Order of the. Boa rd.

WILLIAM HARVEY,

Winnipeg; November 28th, 1914. Mnga ietr

- - 21

The Maximum of Security
Real Bsaae Mortgages afford inveators the Maximum of security.Mort than twenty.eight milion dollars of thia Corporation'$ investmentaare In first mortuages on carefully selected improved real estate securnties.It i. ln these that the funds entrusted ta our Car. by aur Debenture-hoîdersare iflvested. thus asi;urîng

B&%fetyr of Pvlnotpal id Oêpt&lnty of Intepent.
That the conservative investor of amali means may he afforded theadvantages of this moat desirabie security. we issue our debenturew insums of one hundred dollars and upwards. Don't wait till you haveaccumulated mort money. If yau have a hundred dollars ta inveat write

un for particulars.

Canada Permanent Mortgage Corporation
]Patd4.p capital ami! Reset,. Fond! exceedTEN MILLION DOLLARS
Toronto Street *. Toronto

I.abllabeI lus5

THE NATIONAL RANK 0F SCOTIANO
LImited

incorporated b, Royal Charter and Act of Pariianent. seB7aUUstiRO 1lus
Capital Subscribed .... 5,000,000 $25,000,00>Paid up ........ 1,000,000 5,00().0w0Uncaîîed ........ . 4,000,000 20,000,000Reserve Fund ............. 900,0001 4,50W,000

Head Offl a ., . EDINBURCH
il. I. COCEBURpi, Gminerai Mazaier. OEORGE B. HART. SeereîsryLONONP OFFICE-37 NILHOLAS LANE. LOMBARD ST.. B.C.
JOHN PEROUSoN. Manage. DUGALD SMITH. Assistant ManagerThe aseacy of Colonial and Forelga Banka la undertaken. and the Accep.tanns 09 Cuetiomersi residinz ln the Colonies dombejed la London. arm"etrad on terme whleb wlU be furnished on application.

flhc Ontario Loan and Dcbcnturc Co.
Dlvldend No. 110

Notice is hereby gven that a QUARTERLY DIVI DENDaf 2X< PER CENT. for the three months ending 3lst De-ceniber, 1914 (BEING AT THE RATE 0F 9 PER CENT.PER ANNUM%, bas been declared an the paid Up capital
stoc aithisCom 1ny and will be payable at the Coin.paysOffice in London, Ontario, on and after the 2nd ofJanuary ncxt, ta Shareholdera of record of 15tb December,

By order af the Board,

Canadian Guaranty Trust Company
HtEAD OFFICE, BRANDON

ALXX. C. FRASER, LT. -COL. A. L YOUNG,
Preaident. Vice-Preslident.

JOHNî R. LZTTLE, Managing Director.
HON. GEoRtGE W. Baott, WILLIA&M FERGUSON, H. L. ADOLPE,E. 0. CHAPPELL, J. S. MAXWELL, JNO. A.' MCDONALD,G. S. MUNRO, Wx. MARTIN, M. P., JOHN E. SIHF. N. DARKE, ALEx. A. CAMERION, 1). A. Razuoit.

Acta as Executar, Adminisitrator, Frustee, Liquidator,and tin any other flducîary capacîty.

A. Md. SIMART,

Derember 25, 1914-

n

London, Canada, November 30th, 1914.

a $1,000,000
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married, Armstrong, 2, $200; Swenson, J., banker, Canby, 50,$5,000; Swenson P. cannery manager, Ladner, 13, $1,300.
Tait, Misis k . i, housemnaid, Eburne Station, 10, $1.000; Tait.B. ., merchant, Vancouver 30, $1,500; Tamboline, J., farmner,Westhamn Island, 50, $5,000; ýfarel G.4 A., hardware, Cumberland,,

5, $500; Tarbeil, L, A., Cumberlanci, 5, $500; Taylor. H. V., clerk,Victoria, 1, $100; Taylor, I. M., stenographer, Vancouver, 2, $200;Taylor, R. R., hardware, Victoria, 01, $2.100; Talford, Dr. G.,dentist, Vancouver, 5, $500; Thomas, G. W., gentleman, Hilicrest,8, $800; Thompson. Mrs. G., postiatress. Hollyburn, 5, $auu;Thomson, J. A., stationer, Vancouver, 5, $500; Thomson, M. 1,stationer, Vancouver, 5,-$500; Timmis, R., real estate, CollitigwooJEast, 20,ý $550; Tirmis, R., real estats, Collingwood East, 10, $7,Tinaley, A., cabinet maker, Vancouver, 2, $200; Tom Lee Deen,restaurant, Port Coquitlam, 1, $100; Tracy, T. H., civil engineer,Vancouver, 5, $500; Trorey, G. E., managlng director, Vancouver,20, $2.000; Tuhten, F., broker, Vancouver, 1, $100; Tutill, G. H.,,physician and surgeon, Merritt, 7, $700; Tuttie, R. M., Florence-ville 1, $100; Tweedle, Haliburton, hotel and rancher, KeremeosCentre, 2, $200; Tyson, A. M., Indien agent. Vancouver. 5, $500.
Urquhart, A., farmer, Courtenay, 5, $500.

Vandercook Held Mariy SIiares.
Vachon, A., retired Vancouver, 1, $100; Valleau, G. E., managerBritish Amnerican Bank Note Co Ottawa, 50, $5,000; Vanderco.K,H,. retired, Seattle, 5, $500; Van'àercook, H retired, Seattle, la,Vandercook, H., retired, Seattle, 50; Van*âercook H., retiredSeattle, 50; Van De Car, U. B., hotel, Vancouver, 50, $5.000; VanHouten. A. C., druggist, Nanaimo, 3; Vlck, C. C., financial agent,,

raslatoon, 10, $1,000; Vipond, J. W.. lumberman, Narnaimo, 10,

Waby, V., married, Enderby, 13, $1.300, Wade A H., merchant,
Penticton, 2, $200; Wade, O. E., znarried, i'entictýn, *2, $200; Wade,J., daughter, Penticton, 1, $100; Walden, I., retired, North Van-couver, 2, $200;'Waiker, A., decorator, Vancouver, 5, $500; WaikerA. W. P., post office clerk, Vancouver, 1, $100; Walker, E., Col-llngwood East, 2, $200; Walker, Miss R. I., Vancouver, 1, $100;
Wamsley, W., wine clerk, North Vancouver, 3; Warnock, S. _rhardware. Vancouver, 2, $200; Watklnson, A. J., artist, South SaltSpring Island, 10, $1,000; Weaver, U. M., married, Vancouver, 5,$500; Webster, W. U,, Quesnel, 10, $1,000; Weeks, R. H., liveryman.Pentîcton, 10, $1.000; Wells, W. C., hotel, Nelson, 10; Welsh, F. W..merchant, Vancouver, 5,, $50; Whiddon, R. H., wheelwright, Dun-cans 2, $200; White, G. J.- O., fruit grower, Summerland, 5. $50,White, G. V., grain and Implements, Summerland, 1, $100.

Some Lady Shareholders,
White, P. B., physician, Penttcton, 10; Wlckhamn, J. 0., res-taurant, Vancouver, 5, $500; Wlins, J. W., rancher, biaburn,Ireland, 5, $500; Willard, W., saddlery and harness, Cumnberland,

5, $500; Williams, A., consulting engineer, Vancouver, 25. $2.500:Williams, Miss A. M. H., Field, 1, $100; Williams, D. G., broker,
Vancouver. 31, $3,100; Williams, F. J., real estate, New West-mninster, 100, $2,500; Williams, J., retlred, North Vancouver, 5, $500;
,Wilson, A. R., employed Mctennan, McFeely & o.. Ltd., Vajlicouver, 5, $500* Wilson E. M., financial agent, Vancouvee, 1.)$1,500; Wilson, L & SoIt, fleur and feed, Port Coquitlam, 5, $50;Windebank, HI., merchant, Mission City, 10, $1.000; Winters. M.marrled, Armnstrong, 5, $200; Witton, S., director Perth Dye Works,
Ltd., Murrayville, 1, $100.

Wold, S. A., married, Vancouver, 2, $200; Wolfenden, F.real estate, Armstrong, 1, $100; Wolferz, L., Brooklyn, 2, $200;:Wong: . aree n merchant, Victoria, 2, $200; Wood.
bor, Vancouver, 10, $1,000; Wood, J. B., accountant Princeton,5, $500; Wood, . T., machinist, Vancouver, 10, $1.000; Wright, F~.*carpenter, New Westminster, 1, $100; Wright, H. C., clerk, Van-

couver, 1, $100.
Yetton, T., farmer, Armstrong, 5, $500; Young, H. W., con-tractor, Vancouver, 5, $500- Youtng, J. H.. accountant, ;Vancouverý20, $2,000; Young, M.: hotei, Victoria, 15, $1.500.
Total number of shares, 11,747; amount paid, $874,669.

CANADA-$ RICHEST POSSESSION

Permanent progress would,.depend upon the conservation
of .0 r richest possession, the soi. It was something whicb
had been preached -in season and out of season, said Mr.G_ Bury, ývice-presÎdent of the Canadian Pacific Railway, 'at acomplimentary banquet tendered him at Winnipeg pi'evious
te, his removal to Montreal to take up bis duties, at which
three premiers of western provinces and many distinguished
personages extolled Mr. Bury's ability as an executive.
"IWhen a railway mnan preached, mixed farming it sometimes
happened that bis motives were questioned. But be that as
it might, it must -be apparent to ail that if we grew -grain
ýexclUsively ik must of necessity depress the price, and, be-
sies, if traffic in this western country was to be moived in
a few months, rather than throughout the year, it meant thatlarge numbers of men would be out of work, and prosperity
and unemplornent dîd not go liand-in-hand. If hie might
make, the suggestion,' it wo)uld .beé an exkcellent thîng if Our
well-to-do friends .would ,take up scientific farming as ahob~,; îhey mi ght'find it flot, as much fun as golf at first,
but they would get as much fresh air."

Mr. Burv remarked& that when hie took -up bis new duties
in Monteal, he intended to devote everv energy te cernent afriendly feeling between the east -and. the west, a statement
which was greeted with hearty applause. Closer relationsbetween eat and west should be the aim of ail, for we should
thinit as Canadlans and flot eectionally.

DOMINION TRUST'S DEPOSITORS ARE ACTIVE

Those who had deposits with the Dominion Trust Com-
pany have confirmed the appointment of Mr. A. C. Stirrett,
of the General Administration Company, as liquidator. At
the meeting the responsibiliîy of the attorney-general's de-
partment was dwelt on in cennection with the assertion that
the taking of deposits' after March 4th last (when the Do-
minion Trust lost its right to accept deposits under either
federal or provincial authority) was entirely illegal.

It was also decided to continue the special committee,
consistîng of Messrs. A. J. Paterson, H. J. La Brash, A. C.
Rankin, G. H. Healey and J. S. Cowper to represent the
depositors during the liquidation proceedings, and to go to
Victoria to ask Sir Richard McBride and Mr. Bom ser that
the government should reimburse the depositors ini full for
ail moneys deposited wîth the company.

The meeting also recommended to the court that Mar-
wick, Mitchell and Peat ha retained as auditors for the per-
manent liquidators. It was poînted out that they lied done
a large amount of work which would have to be gonc over
again by new auditors. Mr. G. H. Healey, in presenting a
resolution to that effect, said hie was at a loss to understancl
how any firmn of auditors could ever have certified that the
accounts of the company were correct,

BAM,NK Fý OTTAWA REPORT

Another Canadian bank, which can dlaim ta be a financial
.'veteran of ieputation in a young country, is the Bank of
Ottawa, which held its fortieth annuel meeting last week.
The' shareholders were presýented xvith a good report, one
of the chief features of which is the strong position of the
bank in liquid assets. Profits suffered a laculne last year by
the writing doWn of securities, a very proper thing to do.
The profit and loss account of the bank compares as
follows: ,

1913.
Profits................$706,740
Previous balance..... ».... .... 269,55o

Total ................... 976,300
Less:

Dividend . .............. »... $471249
Bank premises..............37,291
Officers' pension fund .......... î5,ooo
Rest .~. . . . 250,000
To PatrioticFund.......... ......

Balane ... ... $202,759

1914.
8620,691

202,759

$823,450

$480,00o
75,151
15,000

25,000

$595, 151
$228,299

>The seçuriies of the barîk thîs year are valued at $3,842,1
546, oompared wîth $3,952,725 lest year. Before bringing
forward profits provision. was- made for shrinkage in the
value of investments, owing to prevailing conditions. The
amount allowed on this score is net stated. The liquid assets
of the bank total $16,180, 823 against $15,153,634 in1 1913.
The' total assets are $53,529,920.

The bank's deposits are 840,I25,240, showing a decrease
of less than $7o0,ooo, a credîtable record in these strenuous
tîmes.

The profits on the' year's operations were $620,69!i, a
decreasa of $86,ooo. The profits were equal to 15.5 par cent,
on the paid-up capital. againtst 17.5 par cent. last year. Divi.
dends absorbed a littie, more than Iin 1913, about double the
amount of a year ago was applied to batik premises account,
the usuel allowance was macde ta the officers' Pension fund,
and $25,000 was give-n to the Patrioîc Fund. After ail de-
ductions, $25,54o remnained to be added to balance at credit
of profit and, loss. Tbe bank's reserve is $4.750.000, egainst
a paid-up capital of $4,ooo,ooo, a substantial sume.

if you balieve there is aý business future, do a littie
planning now.

-Application for lettrrs patrnt bas been Mnade bv Ille
Puritan Fox Company. Limited, in Summner*ide, P.E.I.,' wltb
capital stock of $5o,ooo, and thp following are provisional
directars: H. L. 'Hewson, W. F. TT. Montgomerv., J. A. Leâ.
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The Hamilton Provident and
Loan Society

HALF-.YEARLY DIVIDENI) No. 87
Notice is hereby given that a Divîdend at the rate ofeîght per cent. per annum bas been deciareJ for the hait yearending December 31st, 1914, upon the paid-up Capital Stock ofthe Society, and that the saine will be payable aI the Society',.Head Office, Hamilton, Ontario, on and after Saturda , the2-nd day of January, 1915.y
The Tran4fer Books will be closed from the 14th ta the3 lst of December, bath days inclusive.

By order of the Board,
C. FILRRJE,Hamilton, November 18th, 1914. Treasurer.

THE HURON AND ERIE LOAN
ANDSAVINGS COMPANY

DIVIDEND No. 109
cntc isr theruartgreni îlît a Dî,ded oif Three percentfor he qurter endn Decenîber 3ist, 1914, beingat the rate. of ïTwelve per cent. per annum uponthe paîd up Capital Stock oif this Comnpany, hias beendeciared, and will be payable at the Companiy*- Office ini thisCity on and after Saturday, lanuttry 2nd, 1915, lu share-holders Of record ai the close of business on December 15th,1914.

By Order of tbe Board,

Lonon Nvemer.3îh,194. M. ,AYLSWORTU,Londn, Nvemb, 30h, 114.Secretary

Why Almjost Two Iiundred Corpo-rations, Flrms or Private PersonsHlave I.nvested In our Debentures
Because we have devised' a formn of debenturesecured bv dePOsit uf first mortgage., to theamnount af 15O/o with a trusten which gives prac.tically absolute security. 'If ;ntere.,ted in a5% investme,,t wholly devoid Dif risk, apply to

TuE'EMPIRE LOAN COMPANY
WINNIPEG, CANADA

THEEASTERN TRUST,
COM PANY

Capital (pald Up) andl Reserve $ 1,210,000
-Trust Assets *. . $ 14,000,000

This COnxPaUy, with its large Capitaland Experienced Staff, Coflatîtutes thebest Executor you can have.
Hajifax, St. John, 1 ontreal, -Charlottetown

St. Johni's, Nfld.,

23

SASKATCH-EWAN QENERAL'
TRUSTS CORPORATION

flead Offiîce - - REGINA, SASK.

Trut: Company peiti -wuhi tp h# Provine of Saikatthtu.aal.
WILL'ACT FOR YOLJ

ini Saskatchewan in any fluancial or trust business.
MAKES A SPECIALTY

of investing clients' funda in carefully selected f armmortgrages to yieid investor 734% on agency basis,or 6/% with unconditional guarantee of principaland interest Cor.sipenak.« Jaiu.d
Rofer-pnoe-union Bank or canada

The Sterling Trusts Corporation
EXECUTORS, TRUSTEES, ETC.

Board of DietopuW. S. DtIr4icS, President B. D. MCCALLI1N, l8t ViCe.Prnd.
0 t

JOHN PIRteruROO, 2nd Vice-President
H. WADDINGTON, Managng DirectorN. H. SEVSNs, A. H. TASSEtR. Dn. E. Juaqop. M.P.P.. Win. McBAIR.W. L HosToN, J. WV. Scott, J, A. Mcivoy, Awtcx cLARKx.

Rogîna Branoh Advinopy, BoardA. H. TASSKER. B. D. MCCÀLLUI, W- M. MARTIN. M.P., T. J. ilaW,J. F. ANDERSON, M. il. PuART, A. W. SxioniR, CHAs. JAcirsom.ORO. H. BRADSHAW. J. G. LANGTON,Manager Regina Branch, Secretary.
Corr.s>ohdmnce ftieieâ;

HRAD OFFI CE: 80 KING STREET EAST, TORoItTO

W*, art Agents for the *ale of over 790 Million feet of the best

B* C. TIMBFERSU3 Milion F r. balance Codar, Spruce' and Hiemlack
The limite are wel uituated for logging. and are equîppid with amodern Iogging ra ilodý The Oire risk in exceptîanally good.Suitable miw ni Il sites avallable on tÎde water. where ail ocean vassaecan food aIl time Of the year.
cruiaers report and mapa on application.

Westmr-inster Trust Company
New Westminster, &,C.

SPECLIAL BEQUESTS
SIN YOUR WILL

Few wiiis direct the distribution of an estate ini exactiy thesaine wvay as the staiutes in the absence of Such a will. Ifyqu desire to make speciatl bequests appoint a Trust Companyyour executor, thereby assuring the carryîng out of the pro-.Visions ofyour will. Write us for'bookietan "Wjills."

THE TRUSTS AND GUARANTEE
COMPANY LIMITED

4.3-45 Kîng Stret West, TORONTO
JAMES J. WARREN. Preaident. B. B. STOCROALE Generai Manager
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WAR ORDERS CONTINUE

British Goveroment Continues Purchase of Supplies lier.
-Canadian Factories Busy

To the beginning of December, and according ta theestirnate approximately $36,481î,500 Of war materials andequipment, etc., had been ordered by varions Igovernments
ln Canada. Since then, arrangements have been made forthe deliver>' of much more material of various kinds, bringing
the total to date to about $46 ,ooo,ooo, divided as follows-Orders to December 4, estimated at ........... 8 - 38,98,,500Less (for boots and shoes orders, whicb were not

placed here>....._........................ 2,500,000

$36,481,500Shrapnel shells; further orders................ 5,500,000Military accoutrements...................1,500,000
Clothing supplies; further orders............,ooo00
Eullets; incter trucks, iscellaneous..........1500,000
Shovels, order of îao,ooo ...................... 50000

$46,031,500
Thse motor transport committee of the Militia Depart.ment met last week and decided on a uniforni type of motortruck for the Canadian expedîionary force. Orders for abouttwo hundred motor trucks are being placed at once. Thi.

orders will probably total $5oo,ooo.
An Ottawa dispatch of Monda>' says that a contract formotor trucks for the Dominion government is likely te beawarded to thse Kelly Springfield, White and Packard corn-panies, provided tIse> reduce their catalogue prices by 25 percent. The contract calîs for î5o trucks in alI, approximatingin cost about $8oo,oo. It i3 believed that the trucks willbe assembled on the Canadian side by Canadian companies.

It is irnderstood that a contract for 2oo bicycles and io0motorcycles for military use has heen secured b>' the Ketchum
Company, Limîted, of Ottawa.

ieavy Britisht Ortirs.
Mr. Frederick Stobart, thse purchasing agent of thseImperial Government, with headquarters at Montreal, is nowsecurinz a large quantity of woolen socks fromn Canadianmanufacturers for immediate shipment. Mr. Stobart is lithe market to purchase alI tbe stocks offered, provided thequalit>' is good and warmth ensured.
Furtiser orders for clothing supplies placed by Mr. Stobartlast week, iincluded 465,000 pairs of woolen socks and 5oo,oopairs of cap comforters. 0f the original order for socks,285,000 pairs have yet to be ordered.
'Fifty thousand pairs of socks were purchased on one daylast week b>' Mr. Stobart from Montreal jobbers.
Mr. Stobart bas received repeat requisitions for certaingoods, thse value of whîth bie estimates at about $x,500,ooo.The 'articles required include cap' comforters, cotton under-drawers, woolen underdrawers, socks and clasp-knives.
Mr.,Stobart recei-ved word on December i ith, to securelarge quantities of milhtary accoutrements, that is, leather.belts, haversacks, rifle and revolver bolders, etc., from Can-adian firms. Thse value of tIse'order was estîmated by Mr.Stc>bart at approximatel>' 8îz,5Sooooo. H1e stateki that tIsecapacity of Canadian ]eather gonds companies in Canada isabout ten thousand sets Per we-ek. This order should meanfull operation for ail bouses wishing te share in thse busi-.ness, from now until the end of Mardi.
After thse close of navigation aIl materials will bie re-sbipped by rail front Montreal to eitber Halifax or St. John,Moxitreal continuing as thse point of asseinhl> for goodsordered.

Can4dian Firms Busy.
Colonel Barton, who îa chief clotbing inspector of thseBritish War Office, bas arrived in Montreal and is working lnco-operation with Mr. Frederick Stobart in the handling oforders for clothing. The capacit>' of Canadian manufactur-ers, so far communicatedl with, totals about t'o,ooo uniforms aweek. Colonel flarton says that thse orders to lie placed willensure capacity operations for ail who are in a position tohandlee business and that thse bu~siness will probabi>' con-tinu~e whl th war lasts.

Another repeat order for material to bie used by the
British ar.my. has been received by Mr. Stobart this week.
The requisition calls for additional quantities of pick axes,
pick heads, pick handies and shovels. An order for î2o,ooo-
shovels, value $50,000, was placed by the Purchasing agent
xith two Canadian flrms on December i9th.

.Canadian hosîery manufacturers have been working forover a month on large orders for that lass of clothing whichhave been placed by both Mr. Stobart, for the Imperial Gov-
ernment, and by the Canadian Government at Ottawa. Arepeat order for hosiery was received by Mr. Stobart lastweek. It caîls for the delivery of 750,000 pairs of socks
before the end of March. This, together with the ordersmanufacturers have stili to complete, will keep the entirecapacity of Canadian firms-taxed until the end of March.Mr. Stobart was obliged to place some of the last requisition
ini the United States in order that deliverv could be secured
witbin the specified time.
Twenty-Elght Million Buttons.

An order for 1,500,000 woolen underdrawers has also beendistributed among Canadian manufacturers. Canadian firms
will aise trite 250,000 cotton underdrawers.

Mr. Stobart wants to buy also, 28,ooO,ooo trouser buttons
for the British army.'

That the contract for the supplying of 30,000 fur capsfor the Canadian contingent bas been awarded to large furestablishments in New York is flot true, according to Mr. A,J. Gough, of the Sellers-Gough Company, Toronto. Mr.Gough states that, so far as he knows, the contracts for themaking of the caps has been distrîbuted between severalCanadian flrms. H1e added that if contracts had been placedin New York they were confined to the British and French
Governments.

An order for 20 army wagons bas been Placed with thePort Arthur Wagon Company. Port Arthur, Ont. The Mass;ey-Harris ,Company also bas a big order for wagons.
Another large order foir shells for thle Inriril zovf-rnment îs being placed with the steel milîs in Canada. Thseorder is for 6oo,ooo, aînd mearis the distribution of $5,500,oop,Two thousand sheils a day are being turned out by râo.Canadian plants. The sheils will be complete wjth the ex-

%ception of the time fuse.

Builiet of British Columbia Lad.
A large order for bullets bas been placed with, a Torontofirm. The Iead will corne front British Columbia.
Replyring to an incauiry by the London correspondent ofthe Toronto Mail, ccmcexlning orders supposed to have beexigiven for boots and shoes in thse United States, Mr. W. L,Griffith, secretary to the Canadian High Commîssioner's

office, stated tbat no orders have been placed either in Canada
or the United States, as it is expected that ail the require-ments of the British arxny will tbe met in Britain. As regards
woolen goods, camp equipment aasd hosiery, Mr. Griffith
pointed out that Mr. Frederick Stobart has made large pur-chases of these in Canada, while recently a large order for
clothing has been placed witb Canadian manufacturers. lIthe line of meats, the Wm. Davies Comnpany, of Toronto, bas
receivedan order for 3,500,000 tins, through its Londonagents,, while Matthews-Blackwell, Limited, of Montreal, lha&-secured an order for 140,000, tins. Government brokers aise
bought large quantities of bacon f romt Canadian stores.
Stretoliers and Harnns.

Interrogatedabout an order for stretchers that was se.idta have gone te thse United States, Mr. Griffith said that, sofar as he was advised, no such orders had been given onbebaif of the War Office, -while with regard ta the allegaton
that 1,00 ready-made huts had ýbeen ordered front United
States manufacturers, Mr. Giffith said that the War Officebas Igiven its assurance that there is no foundation for thestatement. An offer of these buts was received in October,
but was declined.

Further orders from the Frenchi government for harnes
are ini prospect. Sreral Caixadian businsess men are over-
here, hoping te benefit b>' government contracts, but theyare flot deriving any more advantage than if they had re-mained in Canada and negotiated with Mr. Stobart. Both
Hon. George H. Perley and Mr. Griffith have shown great
activit>' ins watching Canadian trade interests arising out
of the war, and the work is adding considerahly te their
dutie.



December 25, 1914. THE XONETARY TIMES

THE'TORONTO GENE RAL
TRUSTS CORPORATION

DIVIDEND No. 74
Notice is hereby given that a dividend of Two and

one-half per cent. (2X~%) has been declared upon the pakt:-up Capital Stock of this Corporation for the quarter endîng
31st December, 1914, being at the rate of ten per cent (10%>
per annumn, and that the saine wil be payable on and aller
the 2nd day of january, 1915.

The Transiter Books of the Corporation wiIl be closed
froma Monday thie 2lst day of December to Thursday the
31st day of December, 1914, both days inclusive.

By Order of the Board.
J. W. LANGMUIR,

Toronto, December lut, 1914. General Manager

THE FIDELITY TRUST GO.
HBAD OFFICE

Capital 0 $1,000,O00
CHAS. M. SI MPSON, President and Managing Director

W. W. WATSON, Vice. President
R. S. EWING, Secrotary

TRUST FUNDS CAREFIJLLv INVESTED

Di"~$.,
H. H. Bock W. L Pirriali
W. H. Pare* A.>J. KRaith
Thorval Slagavol T. B. Keith

L. K. Kerr

W. F. Hull
AX J. Martb

Frecienick C. Leonard

The Titie and Trust Company
Tradeirs Bank Buliding - Torouto

(Cor. Yonge and Colborne Streeta>
Board or DIeom'ut

Prnudesg-B. F. B. Jobnstoa, &C.. ViePaîdmti« W. A.
Charlton. W. J1. Gage, Noel Marshall. imor-o. H. M.s W. a.
George. W;. a. Hobb. Jas. B. Tudhope, R. Wade, JEacob Robler. A.
ncFbanm. , a . Han-a NN.gUpu Direcgor.-Jon il. Gibo.

Chartered Executor, Trustee, etc.
Authorized t0 act as ADMINISTRATORI RECEl VER,
LIQUIDATOR, GUARDIAN, ETC, without giviclg atequîy.

1nqiurle S"oleed. Ratea rsaeeai.

For a limited time w. will issue debentures bearing 5% ' era
payable half-yearly

The Dominicon Permanent Lotus Companyas Ka Stareet Wes ?re.t

The. Canadfa Standard Loan 0o.
$100 ]BONDS ISSUED

A eouvenlen o h0 nyStora or eciall meana., Partlcularsa"mc lnterest
rates on application.

J.C.IYLE, Manager. 428 Haln Street, Wlnleg

Jww"nd 4frun
INCORPORATED 18

Subscribed Capital -$1,0000.00

Paid-up - 830,616.00
Reserves - 0010()0.00

Ht. S. HOLT. Preïa.
Rom?. ARCHER. Vwe.-Prea.
Sir W. H. ArnmaN. M.P.
J. B' ALGUES)
A. J BmOWN. K.C.
PAvanax BaowN
GUO. CAVENHILL

MONTREAL

DIRECTORS
Hon. N. Cuaav
Bon R. DARDURANO
F. P Jouas
WU. MOLmON

MACPHERSmON
C. Sl. NEILL
Huoti PAMIR

HUGHES, Managr

TOR ONTO

W. L. Pnàeu
J*AN REoaMON
P. W. Rose
Hon. W. B. Rose
A. HAIG Sans
STUARUT Srmaruv

HAULFAX

TH1E UNION TRUST CO,
Head Glaice and BAfeY Deposit Vaults UIMIT!D

TERbIL BUILl IN'G - TORONTO
Branches: Wlnlpe. Man.. Cor. Main and Lomibard Ste.

London. Bug.. 70 Lombard Strat
capital Pai Up . 1000.000, Remerve Fund . M0,0W

Assola. Trust Fondeanmd Bstates - 84.35,.0Board Of l>irectorat H. H. lieck. Presdent. Hon.bhibott 0. Stssen.
so11. a. a. A. DuVernet. h.-C., Vice.Preidects,;-hbes Magse,
Cbalrn of the Board. Hion. Samiuel Barker. M.P.,P.C., henry F.

Goehe.Rialn Hon. Lord Hîcdliv, Charles Hae.B.F
LalrlC; George S. M s, il. H. M ccnel. MiD. J. M. MeN'dîn-
cmi. ltigbt Hon. the Bari of Onalcw. H. a. Strathy.

Chartered ERetourn, Adgrdnitrator. etc.
Agents for sale and macagemeeit of estatut.* vemt "o~Iteres pald las Baiasg bepaimr et, subites te cheque

MOU"y Lo»auo ReAal state. Correspondance Invitait.
.H.BSCK. J. M. HCWHINI4BY.

President. Gectes Manager

THE RtOYAL TRUST COMPANY
NDAD OFFiCE. M#ONTEDAL

Ga41lital pur ~ad
Rerim Perd

BOARD 0F
H. V. Meredith,

Praident
Sir Wm. C. Van Home,

K.C.M.G.
Vîce-President

TORONTO SRANCH
Banik et Msntrni *Idg.,
Yens MWd Qu«se tts

.S.L iricIIDV

* DIVIDEND'NOTICE,
Notice ln bereby given that >a divfdenod for the three mon01ths

* endica Deemmbeit. 1914 at teraie cf E
* TSN'PER CEINT. PER ANNUM
bas bren deci.rei upon the Capital Stoca cf Rh. Company. andthat sni wIriI be payable on and miter Janutry 2nd ni utý* The Transfer huoki# will et Cloud frm the 21mb to the $iat of
December, bath dmya inclusive.

By order of the Board.
W. B. fhJ1;DLB, Gceral Manager.

Toronto. December 2d. 194.

18.22 KING STREET EAST. TOROMNbuuieg Edîoso 3eabsaor

- *i.eee.eee
* g.*e..g..

DÉROGTORS
soa H. MMsTAO A&.a.a
R. B3. Aau

A. D. Bota*uwc
H. R. GOD.ON
Ho. B.n omiOs s.XCMO
1H.1. Sia Louasm..K..UO
B. B. Ommsîuossi
C.VI R. Hoaal
euv I, on

JUaE. . Maooa.aa
Ba. .Mmaonne Mv#O
aie Faumacx Wn.UAN*.TTLo
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INVESTMENTS AND TUE MARKET

News and Notes of Active Companes....Their Financing
Operations, Developments, Extensions, Dividends

and Future Plans
Dominion Iron and Steel Com1pany.-The Dominion Ironand Steel Company bas received a substantial. order for railsfromn Ireland, and it is probable that the'Steel Company' willblow in another steel furnace the first of the year, making atotal of three.
Ottawa Llght and Power Company.-The regular quart-erl>' divîdend of 2 per cent, bas been declared, but the 1 percent. bo.nus deçjared this'tîme a year ago was not includedin the announceine:nt. -No' ý6 ns *as paid in june, so, share-holders this year will receive 8 per cent against 8 plus 2per cent. in igî3.W

Concoord and Montreat Rallway Company.-A specialmeeting of shareholders will bie held on December 23, 1914,at Concord, N.H., to vote on authorizing an issue of deben-ture bonds to the amount of $200,000, payable june r, 1920,with interest ai, 5 per cent., theproceeds to be used to reimt-burse tbe Boston and Maine Railroad Company', for perman-e~nt additions and improvements.
Hewsons Pure Wooî Company.-A resolution has beein.'dopted by the sharebolders of the Hewson Pure Wooi Com-pan>' that another compamn> should bie formed to take over thepresent business. Capital iwould provide for the issue of$350.000, debenture shares to take the place of the presentbonds, and $250,000 of preferred stock to take the place ofthe present preferred shares. The old common is to bethrown out, but 6,ooo shares of a par value of $r will be,issued, onedshare o which, is to be granted as a bonus foreach -$ i dehentue Orj' $zoo of preferred stock. In orderto provide working capital a bond issue of $lsoooo will bemade to take precedence over ahl other securities.

Sterling Goal Company.-The directors of the 'terlingCoal Company wî lI ask the bondholders to forego the interes,charges represented by coupon numbers io, i , 12 and 13,and to, cancel the liability of'the compan>' in respect to them.This relates to the interest on bonds due on january 2nd next,and to the three following half-yearly interes, payments, thebondholders bein.g thus asked to forego interest tor two years.It is proposetj to maintain the full sinking fuind payment Of 2per, cent- per annumn on the bonds, which at the end of lastyear represented 81,680,7o00. The Sterling Coal Company'OWns go per cent. of the stock of the ýConger Lehigh CoalCompany, of Toronto, owlning mines in Ohio and WestVirginia, 
t

Spanish Rivier Pulp'and Pape,' Company.-.A meeting ofbondholders of the Spanish River'Pulp and Paper Milîs andthe Ontario Pulp and Paper Company', Limited, called by Mr.T. Kelly Dickinson, was hïeld at Montreal, to firmulate aSplan of -protest,, against, the, propsI 'that payment of twoyears' bond, interest by the respective companies be deferreduntil 1922.
About 8gDooooo of bonds were represented at the meeting,*6ooSoo of Spanish River and $300,000 Of Ontario Paper,and the result of -thediscussion that took place was the for-mation. of a "protective" committee, composed of Messrs.'N. B' Stark, Benjamin Tooke, E. A. McNutt, representingthe Sun Life Insurance Company, *and Mr.' Leonard E.Schlemmâ. 1This cominittee was- given power to aci, for thebondholders present in whatever way it may sec fit and to,advîse ail other bondholders of the steps they are taking.
Conaolidated Mlniing rnnd Smielting CompanY.-.The an-nual, Yeport 0f the C0nsolidated Mining and Smelting Com-anof Canada shows a net profit of $474,012, after writingoff 8'193,149 for depreciation In 1913 the profits were $go8,-367, and in that >'ear $146,o19 was deducted for developmcntand $193,256 for depreciation before the year's profits werestru.ck. The balance thîs year amounts to $9,636, whichcompares with a 'balance Of *534,000 in the 1913 year. Theprofit and loss account is leftý nt psacticafly, the saine .level.as Ist yea, 1ein- $i,7 2 7,2 6, ân increase of $o,ooo.'The liability to the company's bankers Ïncreased to î-438,904 from $204,305, this, according tothe general man-ager, being due to expenditure; on plant accourit at the sinel-ter and mines, increase in~ metals on hindý at -the snielter,.

development of new properties front which returns have flotyet been received, and finally the failure of the market forthe refined metals.

Dominion Glass Company.-Net profits of $625,748 forthe 12 months ended September 3oth, were reported by theDominion Glass Company, Limited, at the annual meeting.After deductîng $120,000 for bond intere<t and $so,ooo forsinking fund, a balance of $455,748 equal to 17.5 per cent.on the $2,6oo,ooo preferred stock, remained available for divi-dends. After payment of the regular 7 per cent. on the pre-ferred, the surplus of $ 273,748 was carried forward to profitandj loss,a bringing that accout up to $488,200.Earnings on the common stock of $4,250,000 were, there-fore, at the rate 'Of,.44 per cent, for the year, uhile theaccumuated surplus represents about 11.5 per cent. Nodividends have yet been paid on the common.Mr. G. A. Grier, president, in his report,' states that:"It is yet too early to express a definite opinion as tothe effect of prevailing conditions upon the opérations ofthe current year, but it is feared that a further contractionof trade must be anticipated."
The 1914 results, however, are deacribed as satisfactoryby the preside, having in view the general contraction oftrade during the year,' and the fact that the companty's Ca-pacity was not fully employed.No provision was made for depreciation in the year re-cently closed, but in addition to provîding the first annualpayment of $50,000 for the redemption of bonds, the sum of$175,682 was expended out of revenue lipoin repairs to factoryand upon mould equipment.
The balance sheet shows a surplus of about one milliondollars in current assets over current liabîities. The lattertotal $367,422, Of which the larger items are $222,252 in'<deposits. and loans," and $77,765 in accounts payable.Cu.rrent assets comprise $8o5,266 ini inventories, etc., and$4,80,500 in accounts' and bills receivable. Total assets are$9,773,437, )f whîch $8,205,6()4 is in real estate, plant, patentriglits, goodwill, >etc.
The directors and ofilcers were re-elected. They are Mr,G. A. Grier as president;. Mx. C. B. Gordon, vice-president;Messrs. D. A. Gordon, Hon. Lionel Guest, Abner Kingman,T. B. Macaulay, Win. McMaster, F. W. Ross and Sir Wmn.Wiseman.

International Goal and Coke Company, Llmlted.-Mr,Farwell,.president of the company, in the statements, as atOctober 3ist, says :-The conditions referred to in our Iaststatement stili prevail, but to a greater extent. Our outputsince then has been further curtailed, reducing our profit ascompared with the previous three months ver>' materiall>'.In common wîth other industries we cannot look for anyimprovement until normal conditions obtain.The work in connection with opening up the new leve]and installation of plant for saine is still in progress, and weexpect to have it completed b>' the close of the year. Dueprovision has been made for the cost of the samne,The statement of the company show~s the following lia-bilities and assets-
LiabhHItI.u

capital stock..................
Curreait liabilities-'

Pay, roîls...................... $ 16,220Accounts and bills payable............ 6,64

Reserves and surplus-.
Profit and loss account.........129,o69
Surplus....................437,289
Réserves for depletion, depreciation, etc. 5'0,355

CoPlands................ ............. ... $3,153,168Plan, dwlligs, horses, etc .............. 84,1
Liquid assets-87,1

Accounts receivable........... 46,794Warehouse stock ....... ......... 23,422Stocks of coal end coke................2,064
Timher rights ý.................... 4)Une(pre inur>ne and taxes .......... ,183Cqsh, on hand......................29

"83,154

q *4,210,437

$3,000,000

132,824

1,077,613
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Re-Investment of
January Dividends

Investors expecting january Divîdends should purchase hîgh-
grade Canadian Municipal Debentures now for delivery after the
firât of the year and take advantage of present low prices.
Leading issues may be had to yield from

Write for Quotations.

W ood, Gundy &
C. P. R. Building, Toronto

Co.,

CANAIANBONDS
AND~ DEBETuREs
Bought, Sold and Appr..ead

W.GRHMBON Co
211 St.' James -Steeet s MONTRE.AL

Invest Ylîour ýMoney In
Agreements for Sale

We cau Place a considerable amount of Money in
Agreements'of the bruit clasu (Winnipeg property)
to net you 12% Correspondence Invited.

Sterling Mortàge Invcsimcnt co.
8W0 and 8M, Sterln ai Bldg., WINNIPEG, Mani.

OSLER& HAMONDSTOCK BROKERS A
OSLE & AMM NDOFINANCIAI. ACENTS

21 JORDAN STREET, TORONTO
Dealers ini Government, Municipal, Railway, Cali, Trust andMiscellaneous Debentures. Stocke on London, Eng., New
York, Monta-eaJ and Toronto Excbangen Bought and Sold
on Commission.

Osier, Flammond & INanton
STOCKBROICERS & FIN4ANCIAL AGFNTS
Corner of Portage Avenue and M4ain Street WINNIFEG
Buy, and Sei on Cammission. STOCKS AND BONDS.

Un Toronto, Montreai, New York & London, Eng., Excbanges.

THE SASKATCHEWAN
MORTGAGE CORPORATION

Heoad Office ... REGINA, Canada

Authorized Capital . . .. $2,000,00
Sal'scribed Capital . .. 111501000
Capital Paid up and Reserve .... 700.000

J. P. Bois. President. Robert Sinton. Vice-Preaideut. Hoo. A. P. MeNab.J. A. Allan, P J. James, 0. E. Taylor. P. N. Darke, A. B. Whitmore, Joseph
Cernai, C. V. Smith, Managîng Director.

.1

DeCeMber 2'5, 1914.
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Ontario PUIP and Paper Company.-As a result of repre.sentations madle by the Ontario Pulp and Paper Companybondhold.ers, the date of the bondholders meetaing, calledfor December 23rd, to pass on a proposal te suspend twoyears' bond interest, bas been postponed for 21 days.

Dominion Park Company.-The Dominion Park Com-pamy bas declared the dividend for the last quarter of thecurrent year at i per cent., compared wîh î 4 per cent, forthe preceding quarter, The stock bas been on a 6 per cent.basis for s 'ome years, but for three years on a stretch (îgo8-il) paid 5 per cent,

Canadien Western Maturai Cas, Light, Helat ami PowerCompanys Llmited.-The annual report for the year endedSeptember 30, 1914, shows gross total sales of gas, to Cal-gary consumners for tbe year were 4,251,825,000 cubic feet, anincrease Of 44.3 per cent. aver the sales of gas last year. Thisquantîty of gas was sold for the net sum of $Ç951,292, an in-crease of $327,010.01, or 52.4 per cent., over the amountrealized last year. The average price obtaijned this year was22.3 cents per tbousand cubic feet, as againSt 21.2 cents lastyear. The statement of the combined earnings and expendi-turcs of the company and its subsidiary, shows a revenue of$967,0o0. 0f this amount $328,ooo went ta expenses and re-serves, * 225,000 ta debenture interest and $320,00o ta depre-ciation and last, leaving $94,531 ta be carried forward. Theparent company basý taken into its accounts the losses of theCalgary Sales Company during the past two years. Thelasses shoin for this company in the previaus year were$81,113, and for the year ending September 30, 1914, the losswas $6 î,8o8. The parent company paid a dividend of i perCent, on August 31, 1914, which took $ 8o,ooo, and $14,531was carried forwarcl to balance. This is the only dividendpaid in two years.
On October i, the .beginning of the current fiscal year,discontinued in part the discount formerly -allowed consumnerafor prompt payment.

Vanoouver Trust Company.-The following letter basbeen sent ta the company's depositors :-"This companybas decidecl to discontinue its savings department after De-cember 31st, 1914. We regret, under these circumstances,we are abliged ta inotify you that after December 31 st, nlOinterest will be paîd on your deposit, which now stands onour books as $ ...... .The accrued interest will be addedto this up ta date any time you desire to withdraw thesefunds. The directors of this company, ini arriving at'thisdecision, are guided by the uùnsettled state of affairs nowexisting, and, consistent with good business, we cannot in-vest these funds and haveý thetn on band for immediate paymnentshould depositors require them, and it is only under thesecircumstances, therefore, that this action is being taken forthie protection of the depositors and also of ourselves."We trust that at tiome future time we shaîl have thepeasure of being able ta handle other deposits for you in adifferetit formn, and are sorry that the pleasant relations exist-ing hetween yourself and ourselves should be (we hope tema-porarily> discontinued."'
The MVonctary Times understands that the company hasthe cash with 'which ta pay depositors in full. The com-paaîy macle the necessary depasit of $Soooo with ýthe provin-cial goverfiment under the inew trust companies act.

Dominion Bridge Company.-The cornpany's report forthe, year ending October 31, 1914, shows the followiingfigures:-
"The- trend of affaitu ha:s been towards a depressed con-dition of the steel business and since the empire becameinvolved ini war the depression bas greaily increased. Theconlpany's shops werc, kept fairly well employed until theend of July, and the output fromn the various works for the12 months eîndîng October 31st, 1914, tatalled 64,900 tanls,as compared wvith 76,073 tons for the year ending October31st, 1913, a reduction of 11,173 tons.
<'Owing ta the small amount of business offering a nium-ber of contracta were necessarily taken at less profitable pricesthan were obtainable in recent years, and for the last threemonths it bas also been necessary to make exceedingly lowprices ta secure worlc enough to keep the organization ta-gether.
"The extensions and improvements in plant,' machieîeryamd equipment at the various works of tbe Company (Lachine,

T . làç il, v mm

A8sooiat« Seurities Company, LImIlied.
TILBLIC Notice la hemreb glven tint tander the Pirat. Part off chapter 79 offj'the RýIteld Stat.tee~f Canada, 19M6. known as Theli Conipaniez Act,"lettera patent have an Issued under the. Seul off the Secretary Off Stateocd Canada, bearlng date the 27th day of November 1914, incorpormting JamesStelier Lovell. accountant, William Sain, bookkeeper, and Robert Gowan,Joseph Uile. and John Josephi Dashwood, solicitors' clerk». a11 Of thie City offToronto. ini the Pr'ovince of Ontarlo. for the. following purpOfta, Viz. :-(a) ToP urchast wfth the funds off the. Comipany or etherwlse acquire, hold. seil, sa-chtange Or otherwige diapose off 'bare, in the capital stock Off anY other cor-poration, aiso the bonds, debentiares, debenture stock or other securities orevldence off indehtednegs off any other'corportion, notwithatanding the. provi-sions off section 44 off the. said Act-. (b) To rais anit assiat in raisins moncyfor and to a id by wsy off bonus, Ioan, Promise. endorsement guarantee or other-vrise any corporation in the capital stock off which the coniparay hâifs shores,or wlth vwblcl it may have buiness relations, and to aet as employee, agent offmanager off any auch corporation and ta guarantee the performance off con-trActa by any such corporation or byamny person or persans with whoma the.COMPsn a have bu-iness relations: (c) To manufacture oeil and desi it ailklndq 0fcment, lime, limestorie, plaster and artificlal abtne: (d) To Procure forany corporation and to convey and asslgn or c!ýuse to be conveyed and aaaanedthereto any poetsreal and person al. rights, privileges. powers. contracte,concssions and fanchises whlch zuch corporation. may he authorized or em.powered to tait. or acquire. The operations off the conipany to ha carried onthroughout the. Dominion off Canada and elsewhere by the name 0f "*AssoclatesSecurities Conmpany. Llmlted,' witli a capital stock off tires milii two bu-dred thousand dollars, divided into 512,000 sluares of on. hundred dollar. sac:.and th- chief place of busineas of the. sald company to ha at the City offToronto.in the Province off Ontario.

Dated et the office et the ISecretary off State of Canada. ti 27th day offNovember, 1914.
THOMAS MULVRy,

tJnderNStcretary orf State.Dated nt Toronto tlis laid day of December, 1914.

Blae.La o.Anln Caasle,
LAsociates Uecities Voni»anY, Linited.

J.b X LL 15'Volume 
5 3.

Ottawa, Toronto and Winnipeg), undertaken two years ago,have been practically completed during the year."The profits of the year, after makimg ample allowancefor ail bad and doubtful accounts receivable and for depre-ciation of buildings, plant and equipment wherever situated,are $629,968.
"During the past year divi-dends at the rate of 8 percent. per annumn were pajd on Noveruber i5th, 1913, February14th, 1914, May i5th, i914, August i5th, 1914. Provisionwas also made out of the year's profits for a dividend of i YÏper cent., or at the rate of 5 per cent. per annum, declaredan October 28th, before the closing of the fiscal year, butnot paid until Novernber I4th. There has, therefore, beenpaid aind set aside suficient funds to cover five dividends,and for this reason the balance carried forward ta profitand loss account is less than that of the correspoinding datelast year, the profit and loss statement showing a balancecarried forward into the new year of $366,283.37, as againsta balance of $49,276.32 a year ago.
"The directors regret having to state that the bridgeand structural steel business is in a most unfavorable condition,and while the war continues it is not practicable to inake anypredictions as to the future. They are inmaking every en-deavor to keep the various shops as fully employed as cir-cumstances permit on any class of work which it seems pos-sible to undertake without loss. A contract has been closedfor the manufacture of a nuinher of shelîs for the War Officeand for other articles for the manufacture of wbich the com-pany has suitable plant, but which have not heretafore beenmanufactured by the company. Efforts are being madle toobtain a share of such business as is offering in foreigncounitries and whenr European conditions improve we hopeto be in a position to do some export business at a reason-able profit.

"The construction of the Quebec bridge, i~n which con-tract the company bas a one-half interest is progressingfavorably, and to December i, about 42 per cent. of themateriaî had been fabricated and about 18 per cent. erected,the programme laid out for the, current year having beenfully completed. Should the government sec its way ta makefull appropriations ta cover progress estimates, it is antici-pated the work will be fiîshed in good season and witbinthe original estimates of cost."e

"The farm is the basis of ail industry, but for many yearsthis country bas macle the mistake of unduly assisting manu-facture, commerce and other activities that centre in citiesait the expense of the farm."-James J. Hill.
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THvjL-JFE D3ANK 0F OTTAWA
FORTIETH ANNUAL MEETING

The Fortieth Annual etn fthe aharehü]deFi Of tlle ianikOf Ottawa was belti et itstbatnginh nIlecii f ot%% jerre. on Wednesday, thel16thît,
The President, Hon. GEOROE BRYSON, ln the chair.

Report of the Directors
The Directoire beg te sabrait the fortieth ennual report, showingthe reliuit of the. Bank's business for the year endeti 30th Nýovember.1914:

Balance at credit ef Profit andi Loas Account on29th November, 1913, was.......... ..... 202,759.45-Net profits for the. year endetilt oehr1914, after tietucting ail expenses o! mianage.ment, andi mnaking necessary provisioni for, in-terest due to deposit'ors. unearned interest oncurrent boans, aile bad andi toubitfî dth, undifor shrinkage ln value of Invesaiment., anti forcontigencies .. ................. _..........620.691.41
'Arpropriateti as foiiows:- $2,.osDlvidends Nos. 90, b1, 92 anti 93, being et therate of 12 per cent. per annum........40000Appropriation for Patriotîc Funti.........500uApplied inl reduction of Bank J9rei;I anFurniture 

75 .. ,6150Transferreti to Olfcers** Pns n* i:: 16,00. <Y.

Balance carrieti forward at credIt of Profit andiLos Accoont..................... ............ 828 r923

Since0 theu lit-t annueil meeting a braîîcl of the akhsbe
eù t ortage du Fort, roice t Qoebec, andak s Ilolea

Son',Mouten, nt, (ie ltbetsu uit., and Iroquoi ls Feus, Ont.
couver,ït' havei been Rüiosed. VI

Durngtii yar xtn~~veaiteratiu,îis andi addlitlins to, thebukildIinigs owleti by the liank at Wjinnipg aij Pine ier bv
been~~ compvte antib )res of teennt of tlle pl-erty C-qurtib he 1ikink soin., yças ao, ;It the corner1 of Ulieaul antiWil1liam ti es Iii the, t'lty lof Otae , harIngepitatrtonwvere tliide, for tii.- pul pose l o!e Irng tiit, ollice tlhere, wiharealo ncudtiin thIll diue for tflic arPhe i. e Office andi iranclhes a Ile,\ n 1n5isectedastulThittcreo the. Biaik hav Pefornt. tilir dut(s tci tih. satin-fartýI i.n o the I!oard

GEu«, l .IIN 1" nra Manager.
After ii-amria- fromei tfi. l'resident ani nea Manager, tiieadioptliI)or Iflte report waIs nIo\ d by the I1'resItent andiVceP.sidenit, ami carneir unrani 'o ui .
VlThe osuai esutor ofhanik, t, ili- Directors anti to til. staffof th Ban filk e .. siop e, ai Icrtner approilteti. A motion::y)PidtJI:imMss A, . rodlie ani 1D. MclC. McCeii4dmebersa,iffli f 0fi orce K.ehus Comrpanly auditoIls for the.lorl'rnt year, anti iixinig tel rtono tiese auditors at amnaxl;ium Huni cf 8600. ai aiso au dThe' Scrtatineeri-s appIjoînteti t tlic nmeeting reporteti theat ail tii.miemrrbel rs t le 018t Board hat i been re-eleCteti, anti at a mei-etligo! Ille newly elceI Irectorsi, fieldi (usqn lite HnualGeo-ýrge rst aseett :rsdet anti Mr. John Ji. Fraser, Vice-

General Statement of Llablittes and Assete
As ON aOth NOYEM»BIRî, 1914

V V I &w
Capital Stock paldin.. la 1148A £ a&&*Itest or Reserve Fotnd................................. -..... 1...ý............. ..... 4$ 0,00oDividentis tieciareti antià oal......................................470000
Balance Of Profits au Per i>oiit*anti I,o;s's Acut........................2829

Notes ln Circulation..........
Deposits o bearl nte leungg cre i aeo inset...................................
Balances due to other Banks ln Canlada...........................Balance due to Ba.nks anti litking corsondenits ln th- ntei, elnleni otia onnAcceptances unifer Letter K Credt.Ushi lities not inclut.,! ln the frgi

Current Coin helti b v the Bank.Dominion Notes heu. ..........................................
Notes of other Banks...... ... .Cheques on üther' flanks............................................
Balance du yohrBns.........................................
Bal. du 3 Banks andi liankinig ....potin "...,,....aaainMnicia Svicie Goeamntj SeculJrities not exreedling market vailue..Canadin Muiia euisat rlaFril- a Colonial Publ'lcecri thanlRaiiway antidte Bonds, Deetrsanti St cçks lte4 edn market. value............Caîl anti Short (not excetiing thirty- tiays) basin Canada; on Bondsý, Deetrsand Stocýks
Other Cilreent Loans anti Discouns in, c . .
t4lablltles of Customers --- n-'.* '1'..',"s os reseorItrat............Ra soeOtier tian PankJemises~ 0f reit Ms percota...............

-OedeDebts, estimnateti bass pro%,i'i fo........ .. ....................... 7..
Deposit wlth tiie Mlnlster for Ile plrposei of Ihl,, lainPnd.............DeýposiÎt la the Central Goîti ReservesOther Assista not inclutied ln thefreon 

:, .;:..:::.

II2,964, 7N0,87

4,71,I2.45

210

1,074,26,17
4.270.438.Iog

3 , 7 01 ) ,) . 9 . 7 6 i

1.944.715.22

$16.18li.X2.1.17
34.342.1 ,08.7

3,7.4619.8
2,1114

Ta the Shareholders of the Bank or Ottawa..GOG :N 
)«" aa.grWehave exarninied the books andia~cut of file Bank of Ottawaý ;et li Ii ifOfieu and at five( of is principal

branches.8 andi have bepen ciully fuirisheti wth certifie( Ï returnas froi the( remlainnzrnhs andi w. filid that the hov
staternent of Liabilities aend Assets at Noverniber 3oth. 1:914, la in accordance tIle ri'Wi th.1 Theý B-1Ik'R finvestmiett ainit the
securities an e cash on hant i t flic Cief office and i t the braniches visi,! were veifleI- l- uls as et the, clos o! boýi
November 30th, 1914. andi in addition we visite i the (filer Office andicrti bra Ihe ofthe l3ank (Iuring tlic year wlien
we checketi the cash andi verifleti the. securities andi fouint themr to be ila agremetwh fihe books. W 'e ]havýe obtainiet
ail Information andi explanations requireti, andj all transactions of the. Bank which hiave corne, uincer ouir notice have, ln our
opinion, been within the powers of the llank. Andi we Certify" thtthe Ilve staitelnent of Uiabilities andi Asaets ;li
NOvember 30th, 1914, i s properiy drawn ttp s" as to exhilbit a: truie anti corrert view, of the staite of the Bank's affar,
accordjig to the heat of Our Inforlain andi tiie explaniations givenr ti ois, anti ris shown by flhc baok.4 of the Bank. lie
arriving at the. pro tfts for thie yelar cnig Novembehr Ifltfi 1914, suficienit resePrvea- have, ln our opinion. teena maieh
prnvide for shrinkagee in the values of t he Bank's Investmients.

Ottawa, ~~A B.t Deceber 914 C.A., D. MýNcK. cUL D C.A., Auditers,Ottwa 1thDccmhr,194.members of the flrmi of PrIce, Waehue& Co., Chartereti Accounitants.

GEORGE BR
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1 PERSONAL NOTES I.
Sir George Gibbons bas been elected president of the

London (Ontario) Gas Company in succession to the late
Major Thomas Beattie, M.P.

Hon, C. J. Clark, the new premier of New Brunswick,
last week completed the -organization of a new government
for the province. Only one new minister is appointed, J. B.
M. Baxter, K.C., of St. John, who is given the portfolio of
attorney-general. In addition to bis position as premier,
Hon. Mr. Clark will act as commissioner of lands and mines.

Mr. Frank Drayton Williams is -ýhe vice-president and man-
aging director of the London Mutual Fire Insurance Com-
pany of Canada, of Toronto. Hie was born in London, Eng-

F. D. WILL.IAMS,
Vice-prosldent andi managlng dîrector, London Mutual Fb'.

Insurance Company.

land, on November x7th, 1876, and îs tbe son of Ge-orge
Edward and Frances Louise (Hailey) Williams_, His educa-
tion was at Mostyn House. Parkgate. Cheshire, and -at the
Wbitgift Grammar School, Croydon. After being witb
Lloyd's, of London, England, for 834 Years, 1895-i903 be
engaged in estate management and insurance in London Yrom
1903-1906, with G. J. Allen, of Croydon, Surrey. Mr. Williams
then came to Canada, joining the staff of Allan, Killam and
McKay, of Winnipeg, where lie remained three Yeats. He
then became partner of Carson and Williams, insurance
brokers, Wi'nnipeg, 1909-1911. Hie received his present ap-
pointment in 1912. Mr. Williams is a member of the Toronto
Royal Canadian Yacht and Toronto Golf Clubs, as well as
the Arts and Letters Society..

Mr, Benja min Garrett bas resigned his position as man-
ager cof the insurance department of the Vancouver Trust
Company, Vancouver, to accept a position as inspector for
Messrs. Ceperley, Rounsefell 'and Company, general -agents
for the Phoenix, of London, Liverpool and London and Glbe,
-"d the B-itish Arnerica, Mr. W. A. Ragsdale, late of the

MacLean Agency, bas succeeded Mr. Garrett.

Mr. W. G. Jaffray, of Jaffray, Cassels and Biggar, stock
brokers, Toronto, lias been elected president of the Toronto
Globe, in succession to bis father, the late Senator Jaffray.

Mr. R, S. McLaughlin, of the McLaugblin Automobile
Company, bas been appointed a director of Loew's Canadian
Theatre, Toronto, succeeding the late Mr. James Bick-
neeu, K.C.

Mr. A. C. Stirrett, manager of the General Administra-
tion Society, Vancouver, and also manager of the Credit
Foncier Franco Canadien in that city, is tbe cboice of thé
depositors of tbe Dominion Trust Compa~ny for permanent
liquîdator. He was the selection of the special committee
appointed by the depositors a few weeks ago. and their
recommendation bas been adopted. Mi. Stirrett will now be
recommended to the court as the una nimous choice of the
British Columbia depositors for the permanent liquidatorsbip.

Mr. David Morrice, director of tbe Bank of Montreal and
father of tbe Canadian cotton industry, died on December
igtb. He was 85 years oid. Mr. Morrice was bort' in Scot-
land on August 11, 189 He came out from Scotland in earlb
life., and entered business in Toronto. H4e went to' Montreal
in 1863, starting business there as agent for most of the cot-
ton and woolen mills of the country. Mr. Morrice was also
interested in many manufacturing cuncerns tbrougbout the
country, being president of the Canadian Cottons, Limited,
president of Penmans, Limaited, and of tbe Montreal Free-
hold Company. Mr. Morrice leaves five sons, Messrs. W. J.
Morrice, D. M. Morrice, Jas. W. Morrice, honorary non-
resident of the Royal Canadian Academy of Arts, wbo for
many years bas rcsided in Paris; R. B. Mor4ice, wbo, bas
just returned froma Exfgland ; and A. A. Morrice, of Toronto-,
and one daughter, Mrs. Allan Law, of Montreal.

Mr. Grant Hall, vice-president and general manager of
tbe western uines of the Canadian Pacific Railway, bas an-

nuedthe following promotions: Mr. D). C. Colemnan,
at present general superintendent of tbe Alberta division,
to be assistant general manager. Mr, C. E. Stockdill,
at present chief clerk, to be assistant to the vice-presi-
dent and general manager. Mr. J. A. Dewolfe, at prese tt
chief clerk in engineering d 'parrment, to be chiý,f clerk
in the. office of the vice-president and general manager.
Mr. A. E. Stevens, at present assistant general superinten-
dent of the British Columbia division, to be general superin-
tendent of the Alberta division. Mr. J. M. Camneron, super-
intendent of the Medicine Hat district, to be assistant general
superintendent of the British Columbia division. Mr. W. A.
Mather, at prescrit superîntendent at Kenora, to be superin-
tendent of the Medicine Hat district. Mr. A. Halkett, at pre-
sent train master at Moose Jaw, to be superintendent at
Kenora. Mr. A. F. Hawkins, at present train master at
Medicine Hat,. to be, terminal train master at Moose Jaw.
Mr. J. N. Murphy, who has'been an engineer on construc-
tion, to be train mnaster at Medicine Hat.

L IFE Insurance Companies
do not charge enough

for the War Risk

WHAT THE'Y SAY ABOUT
Il; AND THE MORTAUTY
FIGURES 0F PAST .WARS.

See The Monetary Times Annual
ORDERS BEING RECEIVED NOW.

PRICE FIFTY 'CENTS.
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JR.PaVr ET AGENCyr jatclrap
P.O. Boxi of Nva COtI.A, EIAS. mi

REG MINA ST., WINEn.

FeR.N B.ERT MOFET J
Lands r L and Iînteil Icnsuat

THE DON VALLEY BRICK WORKS
Ar* uow m.uuftu.i«

POPR..OUS TERRLA COTTA
FIREPROOFJNG a

la Arche, BlOcks and Furrlng
ln Siiy requIred et"e.

Head Office: 36 Toronto Street, TORONTO
MONTRAI, AGENTS

DAVID McGILL, 2M6 Merchants Banik Chambers, MONTRECAL
Kindly Write for Privez

.ROBINS4S & BLACK
Real Estote, Insurance & financIaI Agents
CENTRAL WINNIPEC PROPERTIES A SPECIALTY

Reference. DOMINION BANK
orna., 200 Carry Building, WINNIPEC

Port Artranihd Fort W1llia
nae"zus SsCentri a S iktnester ots

For information, location and prices, addreas
RUTTAN & CO., Box 195, Port Arthr, Ont,,, Canada

STOOLE,, Pme & CO0. LIMITEI)
FINANNVIAL AFND REAL, E£TATEK AGENTS.

EXCLUJSIVE AGu&wr,. FOR <C Pý . T, TOglTj
We have for lease, a large %%arehou.,e building, centrally bo-cated, with trackage. Es.pecially adapted for whalceale business.
TOOLE, PI ET & CO., LTD., CALGIARY, ALBERTA

H.O'IR & CO.
Debenturea of our Western Scbool Districtsýco te aninvestnîent ot the highest clab.,, conibiniî g as they do abs.o-

lute security ond high iriterest ret tan. Write for partîculors.
3Toronto Street, TORONTO, and LOJNDON, lEua

J RIN ME CANotoe S
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FORTY-FIFTH ANNUAL STATEMENT
OF

The Royal Bank of C;anada
GENERAL STATEMENT

30 NOVEMBER 1914

LIABILITI ES
TO TEE PUBLIC:

Notes of thie Banki in circulation...................... .... ... ....
Deposito net boarlng interest,................................................$ 31,224,129.64
Deposits bearîng intorost, including interest accruod te date of statemont.............104,827,078 .59

Balances due te other Banks in Canada ........... .................. 256,072.53,
Balances due te Banks and Banklng Correepondents in theo United Klngdom. and forelgn countries. . 2,280,629.08
Bills Payable.............................. -............. .... ..........................
Acceptaincea under Loetters of Credit.................................................. ................

TO TEE SHARBROLDER8:
Capital Stock paid in............................. ...... .......... .....................
Reservo Fund .. ................................................ ................ ....... $ 12,560,000. 00
Balance of ]Profis carrîed f orward .......................................................... 614,062.25

Dividend No. 109 (et 12 per cent. per' anum>, Payable Dec. lst, 1914 .......................... 346,800.00
-Dividonds Unclximed......... ........................................ .......... ...... 3,919.31

$ 13,505,255.49

136,051,208.23

2,536,701 .61
744,389.55

1,481,717.92

81M4,319,272. 80

11,560,000.00

13,174,062.25

350,719.31

*179,404,05Ï736

ASSETS
eurrent Coinia................. .................................. 12,995,483.75
Dominion Notes ..... -................ ........................... 12,688U71.25

$25,683,855.00
D]opout inI thie Central Gold Reservos........... ........................... ..... .......... %000,000.00
DIposit witli thie Miaister for thie purpose. of tRie Circulation Fund ..... ý«........ ...... ............ 578,000.00
Notes of other Banks.................. .............................................. 2'l525,205.79
Choques on otiier Banks ............................ ......... ................ .......... 5,75)2,485.25
Balances due by other Banks in cana da ............. : ............... 4,351.82
Balances due by Banks and Banklng Correspondents elsewbere than In Cana d.a...................... ... 3,144,502.41
Dominion and. Provincial Government Securitios, not oxceeding market value..................... 1,158,568.75
Canadian. Municipal Securities and Britil and Foreign and Colonial Public Securlties other than Van-

adian, net exceeding market value..................................... .............. .... 2,185,062.60
Railway and other Bonds, Debontures and Stocks, not oxcoeding market value .................. 13,557,741.12
Call Loans in Canada, on Bonds, Dobontures and Stocks ............................... ........ 8,574,058. 06
Cmll and 'Short (nlot excoeding tblrty days) Loas elgewhore than lui Canada .................... 6,080,847.19

Othor Current Loaus and Discounts in Canada <less rebats of interest).................... ...... g 84,585,972.95
Other Curront Loans and Discounts elsewbero than in Canada (less rebate of Interest) .... ý.........15,002,488.08
Overdue Debts (estimated las providod for> ..................... ........................... .568,198.87

Baal Estate other than Bank Promises,........................... ......................... ..............
Bankr Promise, at not more than coet lama amounita rtten off.. -.................................... ... -..
LiablUtis of Customers under Lotters of Crédilt, as per contra,.............................................
other Ajsos not included In thie foregoing.............................. .......................

71,244,677. 99

100,156G,659.90

600,000 .00
5,861,180.37
1,181,717.92

59,818.18

$179,404,054. .S8

H. S. HOLT,
President.

xDSON L. PEASE,
Goneral Manager.

AUDITORS' CERTIFIC ATE
Wo Report to the Shareholders of Thie Royal Bank of Canada:
That we have obtained ail the information and explanations required by us.
That in our opinion t 'he transactions of the Bank which have cone, under our notice have been withîn the powers of the Bank.
That we have cheekied the cash and verifled the securities of the Blank at the Chîef Office et 3Oth November, 1914, as weIl

as at another time, as required by Section 56 of the Bank Act, and that we found they agreed with the entries in the books in
regard thereto. We also during the year cehed the cash and verified the securities at the principal branches.

That the above Balance sheet has been compared by us with the book<s at the Chief Office and with the certifled returns front
thie Branches, and in our opinion la properly drawn up so as to exhibit a true and correct view of the state of the ]3ank 's affaira
aecording to the best of our information and the explanations given to us and as showti by the books'of the Bank.

JAMES MARWICX, C.A., 'uioa
S. ROGER MITCHELL, C.A.f1Aato

-Montreal, Canada, Docember l8th, 1914. Membera of the Firm of Marwiek, Mitchell, Peat & Co,
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PROFIT AND LOSS ACCOUNT
Balance of Profit and Lotis Account, 29th November. 1913.......... ............ ... .... ...... *$1,015,119.58
Projjits for the year, after deducting charges of Management and ail other expenses, accrtied interest

on deposits, fu11 provision for ail bad and doubtful debts and rebate of interest on unatured
bis ........................................... ...... ...... .......... 1,886,142 .67 $2,901,262.25

APPYOIJ~ATED AS FPOLLOWS:
Dividends Nos. 106, 107, 108 and 109, at 12 per cent per annum ............ .......
Transferred to Ofilcers' Pension Fund ........... ...................
Written off Bank Premises Account ........ ................................
Contribution to Patrjotic Funds ................ ........... ..........
Depreciation in Investments....................................
Balance of Profit and Losa carried forward .......... ...........

Montreal, lSth D>ecember, 1914.

X. S. HOLT,
Preident.

$1,387,200.00
100,000.00
250,000 .00
50,000 00

500,000.00
614,062.25 $2,901,262,25

BDSON L. PEASE,
General Manager.

J)bb.turp.a The exceptional aety and

Realty Investments
Inside City and Revenue Producing Property,

Mortgage Loans Placed,

Write us for illustrated booklet descriptive of the
twin Cities.

General Realty Corporation, Limlted
Wbalen Duhhtag. F*@KT AftIII K. Ontario

For Choice Warehouse
or Indc'ustrial Sites

In any flourislîing Western
Canadian Cities, see

MeCUTCHEON BROS.
HEAD OFFICE:

107 8tàI A4wmao West - CALGARY
Branch Offices -

Edniouton, Alberta'; Mose Jaw, -Saskatchewan. R-egina,
Saskatchewan ; Winnipeg, Manitoba ; and Toronto, Ont.

McCALLUM HILL BUILDING. REGINA

Dobentures, Real Estate, Loans,
Fldeilty Bonds, Ineuvance

MYcCallum Hill & Con
REGINA, SASKATCHIEWAN

Reforences R E. 0. Dun & Co. and Imperial Bank of Canada

OAKES-GRAY REALTI LIMIIRD
Successors f0 QAKES LAND CQMPANY

Central City Property and
Winnipeg Suburban Acreage
ARE OUR SPECIALTIES

Managers of " Co-operative lnvestmentsi," Limited
Special Attention gÎven ta Investmnents for Non-resident Clients

Relorences: R. G. Dun & Co., Bradstreets. or
Eastern Townships Bank.

300306 'Electrc Chamibers, 1WINNIPEG, Mon.

R EGýINA,
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The Canadian. Bank of. Commerce
Statement of the resuit of the business of the Bank for the year ending 3Oth November, 1914
Balance at credit of Profit and Le Accourt, buht forwarj front last year.............. 384,529 98Net profits fer the, year endlng îOth embrat providlng for ail bad and dbtldet...........2,668,233 29

$3,052,763 27This lias been appropriated as follows:

Bou foea Per cent. payable lot i'une... er.cnt...p.r.......do. do. do. lot December.,.........Transterred te pension Fund (annual centributio)
Subsaription to Canadian Patrlotlc Fund..........do. The, Canadian Red Cross Society.:..............BalIance carrled forward .......... ....... ........................

$. 1,500,000 00
150,000 00
150,000 0

80,000 00
50,000 00

5,000 00
1,117,763 27

$8,052763 27
GENERAL STATEMENT-30(h November, 1914

TO the Public. LIABILITIES.
NOte ot the, Bank In circulatio>n.......-..............................
»POSits flot bearlng interest ......................... ...... 4190129Deposits bearlng Interest, lncluding lnter.st accrued te ý..... ...... ::......198,274
Ba.lances due to otiier Banka ln Canada....................................................... 

45Balances due to Banks andi Banking correspondents elsewhere than In Canada ..........Bil payable ...............................................
AcCepta.nces under ettera of Credi......................

To the Sharehoiders.
Divdends unpald .

Divldend No. 111 and b0o**P'as bii 6j*îii~ù"'"Capital pald up ......................................................... ;so6u$tRest Account..................................... _ _ 00__ '$**Balance of Profitsa e rftadLa con 1,117,768 27

ont CoinASSETS.
Dominion Ilotes ..... >........ .. .. 1892,280 20
Notes 0f other Banks............................Chieques on1 other Banks, 82,019,101 00

5,197,975 85
Balances due by other *. .. :::::.:.: ~ :m ..... 17,500 00Balances due by Bankts and i3anklng cOrre$Pondents elsewhere than .n Cnd......5,782,85 67

toIin ,n0 Prn cia qoenetScrtis ltxedn market value..........................Britsii aoeg - n Coona PulcScrte niCnda unioipal Securitti........................R:aIla ad othie BodDonue n tcs lt ceding market value ........................
t7l l ea il S h o t L a s ( l t e c e l g 8 d a ) ln C . 1 a o n B o n d s . D e b e n tu r e s a n d S to c k . . . . . . . . ..CalM In h h on fo xedig3 as lehr than In Canada .........................DePoit ith ii.iainata 0f inace fr ti. prpo,~the, Circulation Fund ..................

Other Current Loans and Discounts ln Canada (les. rebat. of Inter.st) ..................Otiier Current Loans and Discounts elsewiiere than In Canada (les.i rebat. otilnterest) ...........Liabllltled of Customers ander Letters ot Credit, as per contra .................................Overdue Debts (estîmiat.d lous provldedJfr......................Real 2lstate ctheýr than Bank Premnises (ncin ....no...bla.e...frmr.pem..
of the Eastern Townships Bank).......................................................*1,22,344 80Less mortgage aesumed ..................................................

10000
Motgage8On Re Estate apld by the. Bank...........

BankPromsesat cont, lea amnounts wrltten;È::;***& ..ff............
Lesmrgg assumed on property recently purchae.. . 04,00099 00Ote sesntIeue n the. foragolng, .............. ............

$245,364,398 64

ALEIXANDIR LAIRD, Generai Manager.
B. I. WALKBR, Prentdont.

$14,942,657 es

181,508.809 74
982.800 59

11,168,568 78
8,924,151 28
2,746,016 07

8=15218,904 09

52,781 28
5,000 00

Î.770 27

$245,864,898 4

$80,887,215 35

13,017,162 52
3,295,411 87
1,791,071 90

16,'104,763 57
8,926,859 91

18:750,526 el
760,641 88

P92,988,653 09
182,168,482 26
10,419,594 36

2,746,016 07
733,828 88

1,152,844 80
882.002 98

4,886,991 69

In acordan epIort of the. AnitorO t0 the Slxarehold.rs Of Th@1 C&aa4ia Bank of Commerce.Tu acordnce ith the provisions oft snb-sectiono 19 and 2,0 of Section M6 ot the, Bank Act, 1913, we report as follows:W. have audlted the aboy, Balance Sheet wlth the. books. and voucher, tHa fieat ii tecrildrtrufotii rancheos, onf the 1ba i the information and exPlanatIOj» that w. have required and w. are of the, opinion that thetrasacion ottheBank wlich have coine under oui. notic, have beau wlthin the. powers o? the. Bank.W. hava checked the cash and verifieti the. securities representing the. Investmne of the. Bank at is chief office andiprincipal branches at a date other than andi in addition to the verification at â01h November andi founti that they were inagreement with the. entries In the. books of the. Bank relatlng therel.ln* Ouir Opinion the, Balance 8heet la preperly drawnt UP 80 as te exhihit a trao. andi correct view ot the. state cf theafiraet of le Bank accordxng to lhe hesI t o ur ÎinOmation and the. explanations given le ut, and as shown by the. books of

T. H.ARRT WUB, CA.,
f Webb, eti Hegan , allingiani & olJAMES IMWTK C.A.,.Aiiuos

of Marwiek, Mitchl, Peat 4 0o.
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Solicitors for Bank of Montreal
Cable Address "*Balfour." Code. Western Union

Z.A. AS. .C. X .SA C .C. A. W. A 5,..
NALTER Sow. ,;LleR ^AS.. GLYN OSLCR . . CAS5lt.

MC MERQN. GCORGE M. CAS S J. Fr c....

S G. CMOWRLC. A -G.MOR

General Solicitors for:
THE CANADIAN BANK 0F COMMERCE.
THE NATIONAL TRUST COMPANY, ETC., ETC.

Lougiheed, Bennqett, McLaws & Go.
CALGARY, ALTA.

*ARRIST&RS. SOLICITOIlS AND NOTANIES

Solicitors for;
The Bank osf Montreal. the Canadian Bank of
Commerce, The Merchants Bank of Canada,
The Royal Bank of Canada, The Canada Life
Insurance Company, The Great West Life Iasur.
ance Co., The Hudson's Bay Co., The Massey.
Harris Co., Limited.

-BIVCNBLL, BAIN, MACDONIELL & GORDON
Barrister's, Solicitors, &c. Lumaden Building, Toronto

James B"IknL K.C.. Alfred BîcitWI. damea W.Bain. N.C., A. MeLean Macdonell, K.C.. eM. L.Garon. Henry C. Fowler. H. B. Mclîîtrick. D. A.
MacRae

Gnerai Scoltors for ImPerÎal Banik of Canada.
Cow,.el for Canadian Hankea' Aueolaîon.

J. E£DWARD CALDWSLL WALTER MIll

CALDWELL &CONI"PANY
Bapplsteps, Solic1tope, etc.

offie - -, DOMIrNION BANK BUILDING
MOOSE JAW, SASK.

December 25, 1914.
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i. W. BALDWIN, C.A. WILLIAM DOW, ... ACA
BLYTkiE, BALDWIN & DOW
Chartered Accoutîtant,, Auditors, Trus.tees, Secretaries, &.
Jackson Block, Jasper Ave. E., Edmonton, Ait&.

Bitish Office* 45 West Nile St.. Glasgow. ScotlandCablre Addresýý - Haldow, EJmontn,-~ Weste, n Union Tel. Code.

CLARKSON, GORDON & DILWORTH
C1AItTzRRD AccouNTAsTs, TRwsTRaa, RECIEIVERs, LIQWDIATORS
Merchants Bank Building, 15 Wellington Street West, TORONTO

B. R. C. Clarkson, G. T. Clarkson.H. 0. Lockhart Gordon, R. J5. Dllwortl,
Establiahed 1884

CHARLES D. CORBOULO
CHARTERICD ACCOUNTANT & AIJDITOR,

Ontario & Manitoba.
80W Sterling Bank lIdg. .... Winnipeg

W. Il. CROSS, -C.A. Y. H. MENZIMS PC.A.
TorontP Winnipeg

CROSS end MENZIES
Cliartered Accountante

(Succeedins Clarkson. Cross & Menules)
Banx of Nova sootia Buildinu

WAINNIPEG

A. A. M. DA L E
CHARTERED ACCOUNTANT

WEYBURN SASK.

ED1)W4%R» D e O 0RtG AN tu UO.
Iniperlal Lits Buildingý 20 Victoria Street .. TORONTO. Ont."à2 Maclean Block, Eigbth Avenue W. ... LALG,ÀHV Alta.710 London Building, Pender St. W. VANcotiJVaS.ii.c.70 Blectric Railway Building, Notre Dame Avenue WINNIPEG, Mani.SOI Royal Trust Building, St. James St reet . . MONTItHAL. Que.George Edwards. P.C.A. Arthur H. dwards. F.C.A.W. Pomeroy Morgan W. H. ThonipsonT C'res'.weiî Parkin, P.C.A. H1. Percival RdwardA

FALLS, CHAMBERS & CO.
A. F, FALLS, CA. N. G. CHAMBSERS, C.A. <Scot.)

Chapteped Accountants
50"0 STANDARD) BANK BLDG. TORONTO

A. P. FAiL. C.A..
CHATHAN, ONT. PHiON1 MAIN 7128

A. W. GOLDIE
CIIARTERED ACCOUNTANT AND AUDITOR

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

1818 Scarth Street - Regina
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The Northern Crown Bank
Report of the Proceedings of the Nlnth Annual General Meeting of Shareholders

HoId at the Banklng House, Winnipeg, on Wodnisday, 16th Docomber, 1914.
Tise Xintis Annual General Meeting of the Shareholders of thse

Northern Orown Bank vas held at thse Banking Biouse, Winnipeg, on
Wednesday, lOtis Docomber, 1914, at 12 o'cloek noon. A large repre-
sentation of sisarebolders vas presout,

It waa rnoved by Mr. John Stovel, aeconded b y Mr. H. T. Cham-
potisat the Presidont, Sir D. H. ,MaMilln, K£O MG. take thre chair.

Tise following Report vas thon read by the -Generai Manager, who
acted as secretary:

THE REPORT
Tise Directors of the INorthern Crowu Blank beg to suintmit tu the

Shareisoldzra thse Nînti Annuel Report, sisowing thse reauit of the bank's
business fo tise year ended 301h November, 19,14, togethor witis tise
nanal Statements of Assola and Liabilities as at that date.

PROFIT ANID LORS5 ACCOUNT
Thse balance atCredit of Profit and Loos Account on 30th

November, 1913, vas (lons unmatured intereat) ......... $ 77,276.20
Net Prolits for tise year ended 3Oth November, 1914, after

aeadtcting expenses of management, payrnenl of taxes, and
aaaklng nocess"r provision for intereet due to depositors. 201,289.23

rsansferred front Rout Accouat................... . ...... 200,000.00

Appropriatea as foflovs:
Dlvldend No. 15 at 6 per cent. per annum, Pay-

able lot 31w. 1914...............*$ 84,874.62
Dlvidend No. IÏ aI 6 par cet e nupay-

able 2uxd December 1914...........88,422.74
Beserved lfor Bad an.l Doubtiul* Dýbîts.......117,475,14
Beserved for depreclallon lu Stocks and Bonds 56,000.00
AUlltionsI reserve for robots of interest (mais-

lzs total 085 000)............................15,000
Transferred t0 Pension Fund .................... 5,000.00
TZransferred te Contingent Acceunt .. ý............100,000.00 43725

Balance carried forwsxd at Credit 0f Profit and Los

Account............................................S 14,792.9(3

D. E. McflLAS, President. a. CAMPBELL, (louerai Mfanager,

Capital Stock pald in................... 2,852,828.68
Bout ..................................... 150,000.00
Profit and Unse Account ........................... 14,792.93
Dividends Declared ana tUnpald...............F6,369.,10

$ 3,103,991.01
Notes of thse Banks ini Circulsation .... $ 2,861,121.50
Deposits flot bearlns Interet.............4,020,081.16
Deposits besring Internet, lncluding inter-

est accrued ta date of statement ......... 8,774,981.13
Balances due te other Banks ln Canad... 1,006.01
Acctnce under Letters of Credit. ....... 38,007.00
LiabIltiesuCot lncluded in thse fOregolng. 575,41

$15,195,772.21

$18,299,763.22

ASSETS
Current Coin held b y thse Bank.. ..................... $ 331,262.87
Dominion Notes iseld ............................... 1,078,943.25
Notes Of Otiser Banks ............................ 227,141.00

$1,637,347.12
Cheques on other Banks............... $ 1,360,650.88
Balances due by other Banks in Canada. .. 1,695,404.80
Balances due b y Banks and BankIng Cor.

respondents elsevisere than in Canada.. 298,209.63
Dominion and Provincial Government Se-

curities, net exceedlng market vlue... 62,32&.00
Canadian Municipal securities and Britishs,

Foreign and Colonial Public Stecurties
other tisan Canadien............ ........ 115,728.05

Bailway and otber Bonds, Debeulures and
stocke not eeding market valua. 281,021.15

eaui Md Slor<t <net exceedln tisirty days)
Lons Iu Canada on Bonds, Debentures
and Stocke....................110,550.00 $393895

$ 5,561,238.63
OtIer Carrant Loans and Discounts ln

Canada (Ioes Rebote of Interet) .. 810,129,371.39
Cjapital Stock and Bonds ln Subsldiary

Company holding Bank Prernises .. ..... 1,250,000.00
lipislllties ef Custorners under letters of,

Credit aa per contra ................... 38,007.00
Baal Motete, other tissu Bank Prmises . 50,01.97

otggson Real Estate sold by tise Bank 97,092.59
Overue ebta esima Idons providedfilor 020,004,00

Bank P>remises (littings, furniture and fix-
tures) at not more tissu cent, lesa
linounte vrltten o0f...... ..-............ 375,490.97

Dep'isit vlth tise Minlister for the purpose
of thse Circulation YUnd ................. 116,000.0

Other Assets not included in the foregoing 62,528.77

V. R. moemi"L., Pfeuident. I. VA.MPBULTa Genenal Manager,

TO TEE SHA2REEOLDEB8 0F TEIE NORTEN CROWN BAllE
Iu accordauce vith the provisions of sub-sectiona 19 and 20 of

section 5,6 of Thse Bauk Act, I report as fol]ows:
1 bave audited the Balance Sheet vils' thse books aI tise Head

Office and thse certified returus front the Branches.
I have obtained ail the information and explanatlons tisat 1 have

required and arn of the opinion tisat thse transactions ci thse Bank, vieh
bave corne under my notice, bave been vitisin the povers of the Bank.

I have cbeckod the cash sud verified the securilies representing
the Invoalments o! tise Bank at its offices iu Winnipeg, Vancouver andi
Toronto at a date other tisan sud in addition to thse vorification of
November lOtis, sud find that tisey are in agreement vitis tise entries
in regard tisereto in tise bocks of tise Bank.

1 u my opinion, the Balance Siseet la properly drawn un so as to
exhihit a Iruce sud correct vlov o! the state of tise Bank's affaire,
according te tise beat of my information sud tise explanations given to

me nsd a abov by the books of the Bank.

D. DEWIAR, C.A.
(0f the firrn o! Marwick, Mitchell, Pest & Co.)

Auditor.

Since tbe lent Annuel Meeting, a brancb han been opened at Ste.
Rose de Lac, Man., sud branches have been closod at Oak Bay Junclion
(Victoria, B.C.) and Wolseley, Saik.

Ail the branches of the Bank, lucluding Hlead Office, have been
inspected during tise yeux, except a fev unimportant ones, vhib are
nov helng inspected.

The statement bears for the fint times tise certificats of Mfr.
Douglas Devar, o! the firm of Marvick, Mitchell, Peat & Co., tise
auditor appolnled by tise Sharebolders et the lest Annuel Meeting. as
oslled for by tise new Act. He tn eligIble for re-eleclion. Thse liquid
asets o! lthe Bank continue te be rnaintained taI s atisfaclory figure.

Tise usual dividond of 6 per cent, bas been paid ta Sbareholders,
Iu rnoviug tise adoption o! tise Report, Sir D). H. MeMilIan, tiha

President, said lu part as follova:

We meet again Ibis year untier mont unusual conditions--conditions
whlcis are vonld.vide. Tise fluancial vorld ein fciut a situation visics
bas seldomt beeu paralleled iu bistory.

Under tisese conditions l in not te be expected tisaI vo eau coine
to you vitis as favorable a statemeut as it bas been our good fortune
te do lu proviens years. At tise sanie lime, I arn glatd te boy tisaI the
Bank bas passed tbrougis tise tryiug conditions visicis preceded tise
actuel breaking of tise present van, sud tbe cnitical situation visicis
bas sincon obtained, vils credit.

Tise Profits for the year are disappolnting, as compared vils pro-
vieus years, but tisis la due t0 causes largely beyond Our coutrol. Thse
extreme filancial atrlngency visicb exiated prier te tise var vas accent.
uated by tise breakiug ont of bostilities, sud vs have uaîurally net
escaped tise influences visics bave affected tise financlal sud business
intorens tisrougbont tise visole vorld. It bas been necessary ta main-
tain Our reserves at a bigis figure, but Ibis canuol be doue vitsout sacri.
ficing profits. For tise pont two monthea, our Cashi Uneerves sud Bal.
suces vils Correapondeuts bave beau betveen 8,000,000 aud $4,000,000,
sud nov stand at $3,500,000. Our Quick Assets are $5,561,2136.

'ris restriction o! trade brougist about by tise conditions I bave
meutioned, tise cessation of tise flov mbt ibis country Of Bnritis sud
foreigu money' for invesîment, tise very early marketing of tise West,&
crop, 0900 wiic ve s0 largely depend for our profits, tise consequeuî
payiug onf of boans alust a monts carlier tissu usual, comnblned vîlh
tise cr09 failure tbrougis drougisl lu certain districts, bave ail cou-
tnibulefi ta a nesuil visicis vas unforeseen.

rais year tise caîl iuouoy otltet vas aise closed t0 us, sud vo bisl
to keep tise surplus !uuds reserved for tise redemption of our circula.
lion, ou deposit vitis our Correspondents sud Agents at unrernuneratîve
rates.

A policy of rigid oconomy viii be necessary 10 offset lise con-
ditions, visici vo trust viii not ho of long duration.

lu order te place tise affaira of tise Bank in a position te ado-
quately meet a longer continuanco of preseut conditions tissu vo sutici-
pale, your Directors bave deemofi il prudent ta take $200,000 front tise
Bank's Ret Account, visicis bas been applied in w.ipig off $117,0100 of
Icane visici bave bitiserto been regarded as possibly recoverable, but
visici nov appear te hco0f se doubtful s nature as 10 make il unvise
te depend auy longer upen liseir realization; aise $5t,000 for deprocia-
tien in Bondsansd Stocks csused by tise presieut venld-vide financial



conditions. It is hoped, sud expected, liat a censiderable portion ofthese appropriations maY eventually bo recovered. $100,000 ha& aisebeen carried to Contingent Account front Profit and Loas, te providefor possible future emergencies.
Our polic7 wiil be te keep the liquifi asseta ef the Bank %trons,ratier tian te etrlve aflter large profits during the unsettîrd conditionsthrougi whleh w. are psssing.
n the Weat the favorable weather of the fani of 1914 ha. enabledthe farinera to prepare a largely increased acreage for cultivation, andtbis, with tie prospect of high prices for grain and farce productanext year, aud the continued advance inmxd farmiug justifies us lueur expectation ut reuewed prosperity threugiont Weatern Canada, luwhich, the Bank will certaiuly participate.

The belief bas receuîly been publicly expressed by men igh in tiefinaucial and business werld, that Western Canada la in a sound posi-tion, sud I sîrongiy coucr in their vîews. If tiere is any country inthe world wich is lu a position te talcs advautage eithe preseut demaudat bigh prices for tarin products et ail kinda, it i. Western Canada.In aeceuding the adoption et thie report, Mr. J. H. Asidowu said:In rising te second the adoption et tie report, it in net necessaryte Say much. I regret lie absence et the Vice-Preaidenl,,who wouldhave made ibis motion-ho is absent in tie West.
The bad and doubttel debta are tie requit et au accumulation otthe past. 1 suppose soyons lu business hers understauds tie difficulties"f commercial te in thus respect. There are aeccnte originated lu

W. W. GOUILD.
CHARTERED ACCOUNTANT

614 Tegler Building, Edmonton, Alta.

BBTABLIBI-ED 1582
Henderson, Reid, Gibson & Co.

CIIARTERBED ACCOUNTANTS
WINNIPEGO ... ... M00 lstric Railw&y Chamnbes

W. A. lienderson & Co.LHTHBRIDGB. ALTA,. ... *. Acadie, BlockMEDICINE HAT. ALTA. :::.. . 402 Huckvale Block
W. A. HumDamuOn A. B- Otesox J. D, Rate BASIL JORBO

O. S. LAING P. C. B. TURNER WILLIAM oR4y

LAING and TURNER
Chartered Accountants

Trust and Loan Building, McCalIum HÎII Block,
WINNIPEG RECINA

(Io. 0. en ER O Copr SCaOrMPAY
CHARTERED ACCOUNTAP(IS

42GREAT WEST PERMANENT BUILDING
WINNIpEG

December 25, 1914.

WINNIP&G imd NEW YORI CaOTY

Hiubert Reade & Company
Chartered Accountants

407-408 Quebec Bank Building . Winnipeg
TaLe3rIoNn MAiN 191

AND

RONALD, MEFRRETT, GRIGGS & GO.
Auditors, Trustees, Liuîudators

WINUIP»z SA1&TO01 MOOsz! JAW Low»o,,, Eng.

JOHN Be WATSON
CHARTERRI> ACCOUNTANT AND AUDITOR

Official Assignes fer the. Judiclal District of Calgary

CALGARY -ALBERTA

Rutherford Williamson & Co.
chaftred Arrestaismts TrrmsSees land Liquidation

81 Adelalde ftyenl Usa, re»»Ie
CORREBPONDBNTS tCabl, Address-" Wl LLCO.'
Crehan, Martin & Co., P.) o 12

J. 0. 0. R13RRY W. O. CHACE N. R. GIBBONq
KERR«Y &CIIACE, IMTE

UNGINSERS
Aaso4a.s .. A. L MUDOR A. L MiÉVILLB

Bte*om and l-ydro-Blectric Devslopmiert. Bteam and
Blectrie RaIUway*. Irritation and Water Bupply

TORONTO AND WINNJPUG

TRE MONE'TAZY miTMe'

Established 1857

JEmoNKINS & HARDY
Chartered Accountants, Trustees.

15,9 TORONTO STREET .... TORONTO
52 CANADA LIFE BUILDING .... MONTREAL

-- - afls> 37

1911 and 191l2 ortantearlier date, which were aupposed to be perfstlygond, but owing te le change in circnmstances, have proved to b.otherwise.
Ânyone in business or connectedl with an incorporated compaay orfinancial institution that requires a dividend, understands the. dîfflcul&y,iu times like the present, of putting a statement belote the shareholdeasthat wiil provide for a divîdend. As far au the. Bank je concerne&.there wili bo strict econom y to meet the situation.
The Northern Crowu Bank han been enterprising in opening newbranches, and they were justifled s the country was situated a fewyers ago, but nme of those, branches maytnot bo justified to-day,sud a meeting of the Dîrectors la te bc held to conaider tbis question,

and put it înto prop,.r shape.
'Mie audit of the Bank has been a strict one. The amenument ofthe Bankc Act, whieh was carried through about twelve monthe ago, andunder the provisions of which the bauks have beau regulated, is strias.On motion of Mr. Ales. Reid, Mr. Douglas Dewar, of the. firm, ofMarwick, Nilchell, Pest & Co., was re-electcd suditor.The 0l-- t ion of Dîreetora for the ensuiug year was tien proceededwith, resulting in the following gentlemen hein g olected: J. H. Aahdown,Sir I. 4). taroA. MeT. Oaimpbell, 11. T. ýChampion, W. J. Christie.Sir D. 11. MoMîlan., ilapt. Wm. Iobinson, John 8tovel,
At a îusuutmeeting ef the Board ut Directors Sir D. H.MeMillan KM6 was re-piected Presiident, and flapt. Wm. Robîmnso

Vire-Preaident.
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WEEKLY STATISTICAL RECORD

Money Market Reports
Wholesale and Retail Prices
Building Permits
Dominion Governmient Savings Banks

Trade of Canada
Chartered Banks' Latest Statement

DOMINION SAVINGS BANKS

D)ePOStS Total Withdraw- Balance on

BNKfor 
leo et I for BOth Nov.,

BAKNov.. 191 DPî4 t Nov., 1914 191t.

î cts. 4tr c ts. e tu.

Winnipeg .................... .4,70U4 DO 34.22.28 15,72.33 U69,0&%.95

vitaa .......... 8,12400O 1,127,765.8 25,t19.dU 1.102.M6.20

Prince Bduwad lr200.5 341-0 .80,1:r
Chrlottetown............27.445.00 182013 1448 .10595

New Brunswtick: 2,057. 2794.83r.07 2,34î.e4 27(k493.43
Newcastle ................ M.203 s1 50.3LI 8&171,87 à,484,663.03

st. John..............

Aféva Sas
Acadia Mines,................ 010I~5:71 ,0.9 37159
Amber t .....
Arlohat..............1300. 4 94.
Barulnttof.......... .... 4tl15967 4R603 12580071

Guubra........... 19969 92 2.1781-82.J0 a ,145 8: 2.447.l3e87

Halfax................ 45± i7'63~' l 1877»3 242,68556
1,79.1.00 11 O~I.79 5,106.54 5.72

Lunenbuil............................. ... ......
Mactou........... ........ ............

Port Hood........... ... .Wtiq 9S73 5 59J. .35.65

Shelburne ..............- ''.....2.04 00 211:071871, 1.227,9 212,84%.9

gbrrOOka................ ..... 1 0 M 0I U4.10 2,4~tl1 91l1

Wallace ...................... 100 13t,083.2 40&.57 ,133.678.95

Totala................... 95. 0 173307 216-M-608 13570

COVERNMENT FINANCE

5
T

Debt ...........

AOSuel-
lnqweuitm,ânts-5inlag~ Pundu.
Olser InvetiUts. ...........
P aovineCs AccoultO............ * *
M, qel. and Banking AccOufts

Total Assets..............»*

Total Net Oebl 30th Nov ..
Tota*l Net Debt Olat Oct ...

Increa Of Uebl ...........

1914 RevNUE*50EXPNDiUN EAUÀ- Total ta SOtb
PUBLIC DBT COUNT 0F CONBOLIDATED PU» Nv. 11

LIuI$ia et vesa IF cîs.
LayASITBle 10l Canada...............
avbl jhin b nand............. 369,1M20 . , 18 Cuatomas....... .............. ,1 81 7M
.yemnY Lonun........ -...... 2,7 3., Excise................... 14, SE 003

i ,nk circurni Réemv. Fond....2.>2 Publie.......................76,15,0188 25
»,Min[on Notes .... .......... 614900o Wrlalay&Cna 6lTdS3

I îina ana.......... .. 58,185510 34 MiscelIaneout .............. 615182

,up fundu ........ ... .ak .............. ~j3 09 Total ..................... 9,68002 68

I l . ain d Bac n tll cOu ia . 291 44,t29 4ï x E OTJ<

11,918,2I1 147
ils 13u.684 43

2Z,2!06.321 W,1
131,933,744 -9

262>311,968 7'

364,843,247 3f
332.67 ,3113 N

12, 167,818 Y<

ExPINaITURIS on CAPITAL
AçbzOUa, ETC.

P liWorka.4 RaiIwaYS & Canais.
Railwy Subiâlê.............

Tutu 1......... .......

POST OFFICE SAVINGS BANKS

LIE. OCTOBBR, 1914 Ci.

8 ots.

BALAwcB ln handa of the Minister WITNORAWALs durin).

of Finance on 30th Seipt.. 1914. ý40,095,969.71 the' month. ..

DasposiTs ln the Post Office Sav-
îngs Bank, during mantb ... . 835.42

TRANSPERS f rom Dominion Gov-
ernment Savinga Bank durin1
montb z-

PIRINCIPAL.
INTERnaT aCCrued
frrnm lut Aprîl ta
date of transfer................

TsEAN&Fzne f roui the Pout Office
ffavinge Bank of the UJnited
Kingdoml ta the 'Post Office
Savings Bank of Canada ....... 6

IliTzRHST accrued on Depositora
accauntu and made principal
on Blut March. 1914 (eulîmate> ........-...

14ALANI.R et the credit

INranauT *alîOWed tO Depoalto0rg of Depoaltora' sac.
an accauu durIl eourlI on 31at
month .... .................... 8,19.65 Oct.. 1914 ....

106,.286.97

39,948,716.46

41.014,0W2.43

Messrs. Glazebrook and Cronyn, excbange
and bond brokers, Toronto, report exchange
rates as follows-

N. Yfunds .... 34 pi. 9 px. 1 -A
Mont. funds .. îoc. dis. par. Yà to 34

Stering-
Do. demand . 4.88 4,89 4.91

Cable ttansfers 4.89 4.90 4.92
Rates in New York: Actual. Posted.

Sterling--do. demand .... 4.859 ..

Bank of England rate, 5 per cent.
London, December 22.-Money, t ý.é per cent.

Discount rates, short and three months bUis,
2 13-r6 to 2» per cent.

The London Stock Exchange will reopefi
during the first week in january, it is said,
for trading, under heavy restrictions.

1,7911.754,04

Get ready somt good resolutionS for next week. baseci

oni the principle that it neyer helps to lose f aith.

"If there is one lesson of history that is unmistakable,

it is that national strength lies very near the soil."1-Daniel
Webster.

Because an overdue economic readjustmfent and an over-

due war Itit us boîl' at the saine linte, is no reason to forget
1, ti. likp to be a man.

Don't blame the war. Look nearer home.
Nobody loves a thii~ man, either, if he's a pessimist.

Hon. W. J. Bowser has stated that the British Columbia
government proposed at the coming session of the provincial

legisiature to pass legislation providiing for a limited inora-

torium. It will apply only to overdue real estate payiflCft.

It is not the government's intention to interfere with ordinary
cointracts.

As conditions are more nea'riy approaching normal, and confidence is being restored in financîal centres, The Monetary Times Îs

able to resume the publication of ils WeeklY Statistical Record, with the exception of stock exchange figures (the exchanges still

being closed) and the immigration statistics, whçich the Dominion Government is not issuing.

Betweer, Danics-
Buyers. . Sellffl. Counter.
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TORONTO PAPER MFG. CO., LTD.
Brîti h col m niaMILLS AT CORNWALL, ONT.I3riish C olu biaW. manufacture PAPER, High and medium grades

Coteas=ooo acres of rich farta and fruit lanids, nuint clam TUSBIs AZDàIn Done

titbeinnriad Wlns whicti raîtroads no warTS àSD oom..n WRITINOS, BONDS. LBDORS

builing wll open up ta settiers and unvestors. a. W. & S. 0. BOOK. LITHO, RNVBLOPB ANS C0VIIIIS

W. specialiic on British Columlbia InvetÀtIfCft. and CRn

tell 70u about opporttUltitl ta OBT IN AT THEBSB. Made in CanadaPo a5baiWhlair

INNIN O In town lots, #towflSte subdivelofll or farm, 
o aeb a .in ir

tituber. minerai, cal lande and water POWetS. WhOlemalt
or retali. aeo otC* i r o
!rour nain* and addreso atctSwl rn o
vaiuable infarinStÎ=t PIRES1

WRITS OR CALL Mercantile Agency
Natural Resoures Security Company, Limited Reporta, Reference Book and Collection Service

paid-up Capital S2M.W Our5 New RevIs.d Ts'avellas's Editloii flOW i'dy

loint Owneti andS Sole Ageante part George Tawnaîte ESTABLISHED 1841

lr#rkl niS »uHuer Tanie VSeuc. . B. G. DUN & CO., 70 Bay St., Toronto, Canada

JHN MORRIS
Realty and Finanolal Broker

OIL LEASES. GOAL AND TIEBER ABEAS

Reiable inforination furnished re-

garding any of above, On .request

ADDUUS-

122 19cDougall Ave., Edmonton, Alta.

Ec nmcal Nutual Fire Ins. CO. of Berlin INC~RNî~ORPORÂT» JU

MUAS OFFICE .... IN .... E ASSURANCE COMPANY FI»e and 11111014

CASH AND MUTUAL SYSTBMS Assets .... * .8o..~
AMOuNT OF Riait, $26,000,000 La.a.l iceognst..........7GW

TOTAL ASSETS, $600M 
Lmu ad ORce, gnstRonT On....

CGOVERLNMlNT I)SrosiT, $50,00Rn0m" 
ORNTot

JO-I Pl H.n LANO. . .SCHMtaL W. R. DROCK, W. B. MEBLE, C. C. POSTE

JOH dNtFNBL iePeiet Mr-ertr President Vice-President ani orerai Manager Secrstari

EBICaN IEINUA COMPANY BRITISH CRÔWN ASSURANCE,INGLFIMECorporation, Linited

J.W UHEFRGeneral Manager. OF GLASGOW, SCOTLAND
APLCT ORi AGENCISS THROUOHOUT The Rliht Han. J. Parker Smith, pr. . W alnsn e.Mr

opNC 0 ONTARIO AR1 INVITBD 
0- W- Mxckhenaan 0Manager

TORPONTOAdlid tre gn Liberal Contracta ta Agents in Unrepresented Diatrict$

WaCrooMuuai Fire Insurance Co. CALEDONIA1 INSURANCE COMPA14Y
Sur ATEROO, nt.The OliSest Soottisb Pire office

ol Dcml, 91 3072, 00 O J. . BORTHWICK, M nagr

Weste i fr e 11 OtORlO, ovEDE vice ,000A0nt MUNTZ & BEATTY, RelOIIOnt Agent*
PelaDeSofre presdtnt . W>~ POSTSER. Inentor. Temple BIdg., Bay St., TORONTO Tlpa.MmfiO

LAW UNIoN il ROCK INUAC CO., UmMed The Northern Assurance Company, Ltd.
Puddin IM0

esss À 9'i~8 al.MOI CÂNAni.u BRAI(dE, 88 NOTRE DAME St. WEST, MONTREAJ.

AiS uad l"R " tedi t" la Canada. Accumulated Funds ................. .......... 4,6,0
,,atadl 5 i. IJ. EL. E. DICKSON, I Aplali o gnlssM~dl

UUAoenetwj CnainMaae y .. ooxaLy. Supt. H. P. Pasas. Agt. Ros. W. Tyias.Mn.for Ci..
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INDEX NUMBERS, BY GROUPS, 0F
COMMODITI ES

[DEPARTMENT 0F LABOUR FIGURES)

INDEX NuMsans

E :.t Oct. Sep. 1Oct,

166.6
157.0
17â .1
166.9

175.4
,148.9

196.8

~165.0

169.7 133.1

157.0 111.5
191.4 15-1.8
17o.2 138.0

2311.8 198.3
184.8 181.4
154.2 132.8
251."l 20t.2
20W.0 17.4.4

1419.9 161.8

1 GRAINE AND FournIRs:
Grains. Ontario ...... .. ......

- Western....... ...
Podder.......... ...

4I.ANEALS AND MEATS:

Hoge ad hogprodîcts........
Huie anIld mttôn.........
Poultry........... ....

Ail............... ......

f11. DAIRY PRODUCTS ........................

IV, FINE>:
Prepared fish .%...... ...... .......
Presh fish,................. ..........

Ail ........................

V. OTHER Foons:
(A) Fruits and vegetables
Fres>. fruits. na~tve...........
Pres>. fruits, forci9n. ........
Dried fruits.
I'resh vegetable.... ......... ..
Canned vegetables .......... ......

(a) MîscelIaiieous sIrife9 and provJiion
Breadstuffs ... ... ..........
Tes, coffee. etc ..... ........
Sugar. etc. ..- ' ......................
Condiment$.. ................

Aooiln .................... ........

Cottons............... ......... .
Silks.ý...... ..... ...... ............
Jutes..... ................ ».......
Flax produets ........... »... .........
Oilcîoths .............. ....-........ ..

Ail..............

VII. Rmaie, LsATHÊR. BOOTS AND SNuOBS:

Leather ...... ......................
Boots and shoes .............--..........

Akil ........... .......... .......... «

VIII. McrTALS AND) IMPLEEETS
Iron and steel ......................
Other matais..................
Imnplements... -.... ................

Ali..-_...................

4X. FUEL AND LLOETIN4O*
Fuel........ ...... ...............
Lîghtlng. ý..... ........-............

Al ...... ....... ............ .

K. BUILOIX0 MATBRIALi.:
Lumnber ...............................
Mîscellaneoil' materiaIs ...... ........
Paints. ails and glass . .........

AI'.._............ ...............

Kt. lGUsZ FuarsiqMNOGa:
Furnîture ........ .. -........ ..... .
Crockery and gassware.. .... ...
Table cutlery .................... .....
Kitchen furnishIngs ..................

Al........ ............. .....

141.11
160.7

18.0

96.

1151

112.2

1071.7
110.4
1102.5
113.8

1311 6
150.4
100.2
217.5
114.6
104.7
137.4

187A1
161.4
15b.7
165.6

101 .7
130A
1(15.6
113.8

134.6
92.2

117.11

184. 1
113.5
141.2
143.1

il 146.6 146.11 147.2
4 138.2 130.9 110. il
2 76.6 78.0 72.4
4 121A4 12314 121.8

le 130.0 128.1 128.1

XIl. Osuos AND CHEJIICALS ..... ....... 16 139.3 128.0 112.4

Furs . 4 M0.6 203.1 247.9

Liquor*aâiýldbaClO.».*............. .. 6 136.8 143.2 136.2
Sundrîes ý........-....................... 7 107.7 109.0 111.8

Ail............ ............ 17 141.7 141.5 152.4

.. om oîte ...................... ..... . 2671 39-1. 140.7 154S.6

0 Five commodities off the market. fruits. vegetables. etc.

BUILDING PERMITS
COMPARED

>DEPARTMBNT 0F LABOUR FIGURES>

NOVA SCOTIA1

Sydney .... ....
Halifax.... .. ..

NEW BsuaswlcK!

St. Jonn .. ....... ....
Monlcton ........ .......

Quebec .............
Three River%. »..... ý..........
Maisonneuve ...... ................
Montreal ....... .. »....... ...........
Westn.ount .... ».......... ..........
Lachine .................... .....

ONTARIO:

Ottawa .......... . ...........
Smith'% Falls. »-..........-...........
Kintgt.,........... ...........
Belleville.... - -Peterborough...................
Toronto......... ..............
St. Catharines.................
Welland ...........................
Hamilton...................
Brantford .......
lat... -,................ .....

Preston ............. >.... -........
Guelph... .....-....................
Berlin .......... _...... .... .........-
Woodstoc<. ....... .»..... .........
Stratford ................... ........
Londu"ý............. .............

Sht. hoas... .....................

Windsor ......... .. ... ............
Owen Sound ...... _.... -....... ........
North Bay................... -.....
Sudbury ..................... ......
port Arthur..............

MANITOBA:

Winnipeg ....... ».... .............
St. Bonface*..:................
Dauphin ............. ........

SASI<ATCHESWAN:

Regina .........................
Mooseîaw.... .... ... .... .......
Weyburn.............. ..... ».
Prince Albert. ......... ..... ......
Swift Current ........ .ý..........

ALBERTA:

Medicine Hat .......... .... .......
Edmonton.............. .......
Red Deet............. .......
Lethbrîdge..-............. ..........
Macleod.«............... ..........

1914

s e s

!,00
6à.760

206. 5t1
140,14o
7u2,910

7.130

5,10-'o

6,580
814,4tii

I6,3ab>
16 ' ;1p
4,570

14, lu5
8.557'

60.1110

280

10.788
,3:.tpy

26,325

2,01

4,1A
$23,200

3,8Ô0

Nil

19134

12,976
163,100

835,V00
5.580)

253, 35
?ù,201

173,700
,5,t01 (975

311,(00
H, 1.1t>

76,350
I 19,I0
29,9es

1,981*(2
U6,805
61,5.4

38b,700
M43,3501

u5,500

7,201
19,905

M05,716
9,612

12t,500

328&1ô

23,10

61.275

37,100
2à,982

646.p25

6,000

I5lCRDASE

il1'975'
97,710'

1650
120

191,310M
175,M5
:13,14,0

4,91 1.065'
20 ,3(9)*
21,415'

20 1,41 (r
6M4 M

64308'
116.30

1,88;559

61.14,4'
86 ,7.ý*

28 0442*

54,01

5,75*

15.»-8

3279605*

BRaIBN COLUMBRIA'2" 380 7,>O
Nelson................ ,0 7-4 7,340
Vernon,::..... .............. 7b0 7âO

Keiowna................... ... Nul 6,M)4
Kamloops .......................... .e745 34.,7511 27,4M5

New Westminster........ ...... 63 z4 >520 213
Vancouver...................... 55:717 174,200 118.4530
South Vanlcouver ...................... 11,160 36,751) 25.494"

North Vancouver.............. ...... 900 5,7>0l 0.11.'
Vicori..................... 94815 159,060 60,115

Voak B.... ..... .... ........... .. 2200 22,700 20,500's

*Decrease

SUDBURY NICKEL OUTPUT

The following statement has been issued by Mr. Amn-
brose Monel. president of the 'International Nickel Com-
pany

"In view of thse widespread comment in the Canadian
daily and technical press as to the desti>nation of shipments
of nickel made and being made by the International Nickel
Company and obtained from material of Canadian origîn, as
-,%ell as the references to a European controlling influence in
its ai! airs, the cotnpany begs to submnit to thse Canadian pub-
lic thse following statements of facts.

"(î) There is absolutely no influence exerted in the con-
ýduct of thse affairs of the company or of any of its subsidiaries
by any European steel mainiifacturing or similar industry,

nor by any individual connected with them, nor by anyone
in European financial circles.

"(2) Full information as to the destination of shipmetnts
of nickel made by the company has been in the possession of
the Dominion aut4orities silIce the outbreak of the Europeafl
svar, and they are currently kept cognizant of ail exports
of nickel as well as of ail local shipments made by the
compafly.

"(3) Whîle recognizislg that refining at the point of pro-

duction-1.e., the mines, is thse ideal condition, econo-ic

conditions, seriously affecting cost of production, have dic-

tated the present-location of nickel refining; and with the

present state of thse art any material change in such ecoflomlc

conditions would react in awmanner mnost detrimTental to the

Canadion nickel industry."1

151.3 151.3
164.5 164»5

0.7 135.7

817.1 79.31
81.'1 90.8

125.-1 l153.8
1:45A4 16.2
101.2 103.0

184 119.1

144 I 14L60
1 71.9 114.1>
12o1.5 1111,0
121.8 1384.0
12w.9 133.0

147.3 147.3
127.5 127.5

W>.3 93.0
235.4 239.4
119«8 119.11
104.6 104.6
133.8ý 134.6

211.6l 213.2
157.6 154.8
158.3 154.3
1;7.4 1u4.3

9143 94.,3
128.5 1)3.3
106.9 106.9
112.3 118.0i

119.7 120.5
92.6 92.6

1>4.Q 109.3

174.8 182.8
109.5 VAN4.
14*2.8 143.8
140, 3 141.0
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DîRBCTORS

M. chevalier. Ba.

- T. J. Drummond. Ba.
Sir Alexandre Lacoste.

Won. Moison Macpherson

Sir Fredenck William,-
Taylor

* * .J. Gardner Thompson
Manager.

Lewis Laing,
Assistant Manager

BRITISH AMERICA
ASSURANCE CO'Y (FIRE)

lu& Ilfed Office, TORONTO

BOARD 0F DIRECTORS .
W. Et. BROCK, President WV. B.ý MEIREH VIce.President

ROBT. BICKBRDIKB. M.P. GEO. A. MORROW
B. W. COX AUGUSTUS MYBRO
H. C. COR FREDERIC NICHOLLS
D. 0. HANNA JAMES KBRR OSBORNB
JOHN HOSEIN. K.C.. LL.D. COL. SIR HENRY PEL.LATT,
ALEX. LAIRD C.O.
Z. A. LASH. K.C., LL.O. B. R. WOOD
W. B. M BINLE. Manaîng Darector B. P. GARROW, Secretary

Almeets over 23,*OS
Losses tmid *lac* orffmillzatl<n over 57W.N@

SI1YPLICITY FIRST
je about as important in your life assurance as
" Safety pire, because a contract tiret a., not
simple to understand may flot bc sale for your
particular pui pose.

The life assurance policy of the future must b.
an attractive and exactly worded contract, but
above ail CLEAR and SIMPLE - the new
policy standard as set by

The .Sovereign Lifé Assurance Co.
of Winnipeg

THE DOMINION 0F CANADA
GUARANTEE AND ACCIDENT INS. CO.

Accident Insurance Sîckoesslnsurance Plate Glass Insurance
Burglary Insurance Automobile Insurance Guarantee Bonds
The Oldeat and Strongest Canadian Accident Insu, arce Ccir pany

LTeleît. MeoatwaI Wlnlpc CaIgsuiy Vanrouver

COMMERCIAL UNION ASSURANCE CO.
LIMITBD. OP LONDON. ENGLAND

Total Anoual Incarne Total Pire Louses Pald $164.4M0280
aeeda...... 42300.0 Donait wltb Dominion

Total Fonda ee. 124.50.00 Governmnent .... 1.077,0M
Had Office Canadian Branch. Commâercial Union Bldg.. Montreal.

JAS. MoOREOOR. MàAaonss.
Toronto Office . * 49 Wellington St. Baut

OBO. R. HAROGRAPT, Ceneral Agent for Toronto and County of Yorih.

Head Glaice .. - la. Sir . Jamas Svsuu. MONTREAL
DIRECTORS:

J. Gardner, Thoinpson President and Managini Director.
Lewis Laing, Vîce.Pretident and Secretary

M, Chevalier Bsq.. A. 0. Dent. Bsq.,
T. J. Drumcmond Boa , John Hnio. Esq.,ý Sir Alexandre Lacoot.

Wm. Maison Macpherson. Boq., J. C. Rimmer, Esq.,
Sir Predericli Wjllisnis.Tylt r.

UNION
ASSURANCE SOCIEZ"TY

LIM ITELD
(FIRE INSURANCE SINCE A.D. 1714)

Canada Branch - - * Montrei
T. L. MORRISEY, Resident Manager

North.We8t Brauch a * Wimnipez
THOS. BRUCE, Branch Manager

MARTIN N. MERRY, General Agent -TORONTO

Agencies throughout the Dominion

STJ'r iF'IIRE PUNDED A.D. 1710

THE OLDEST INSURANCE CO. IN THE WORLD

Canadien Hs'anoh ... Toponto

H. M. BLACKBURN, LYMAN ROC?.

Manager. Assistant Manager.

The LONDON ASSURANCE
Head ffce Canada Branch, Ml I'TREAL
Total Fonds - .. «00

Established A.D. 1720. PIRE RISKS accepted at current rates
Toronto Agents : S. Bruce Hermon, 19 Wellington St. Faut

December 25, 1914.

ESTABLISHED 1808.

Atlas Assurance Go.
Liinited

0F LONDON, ENGLAND
Annual Encorne Exoeds................ $ 7,800#000
Funds (exoludlng Capital) exoood......... 18,8000
The Company's guidîng principles have ever been caution and liberalt,.
Conuervatlve selection of the riska acceptedl and Liberal Treatmett

when they hurm.
Agents-I e., Ruai Agents who Work-wanted in unrepresented district$.
North.West Department: C. B. SANDRES, Local Manager. 116-81?

Santon BIdg.. Cor. Main and Portage Avenue, Winnipeg.

Toronto Depo.tment - SMITH, MACKEBNZIE & HALL, Central Agent$.
54 Adelaide St. Bast. Toronto

Head Office for Canada MONTREAL

MATTHEW C. HINSHAW, Brancb Managr
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TRADE 0F CANADA BY COUNTRIES

CGUNTaMSe.

British Eicare.
United l <gdin gd.......
A u s t r al..........a..
Bua .................... ..
Darltl#h Africa: -

Eat.............. t.... ....
Sh. ............ h.... ...» ..
W est . ..... .. . ..-..... .. .. ..

8rli1sh Eatlde ..........-..........

Honduras.................... .............
West Indles.......... ..................

F111 <Other O c e a n la............... .
Gib raltar. ý.. ... .... ......
Hong Kono n.................

n e wtuo u n dla nd................. .....
New Z e a l a nd......... ....... ...
Other British E m piiere.............

Total. British E mpre...ire....... .

Foreign, Cowntries
Argentine Republ ..........
Austria.Hunga ry ............
àzte and Madeira la...... .................
tidigium ....................................
lIrazil....................
UentralAeran tte........ ...
cIt.1 .............................. ..................
Culi............................
Cuoba... .......................
Cuba .........................................
Dant. W. Ids...............
Cotth a. Indies ............. .................
Catch Coulona.......................... ........
Souador................ .............. ........
agypt ...... ....... ....... .......... ...
France....... .. ...... ...... ..... ........
French Africa............... ....................
French West Indce.........................
Germany............. ........ .............
Greece................... ................. .....
Hawal .........................................
Ilsyti. ..................... ....................
stahy ........ ....................
Japan..... ............. ..........
ilora..........................................
Mention .........................................
Ililqueion and St. Pierre%.........................-
Netheriands ............................ .........
N rway.................... ............. .......
Panama ........................................
paru ................................ .......
Philippine Islands............... ...........
Porto Rico ......................................
Portugal...................
Portugese Arc..............
Roumnanla...............................

Sb= u........................................
Span .....in ................................. «
Uta,» .......................... .................
Spin»i.........................................
Swrede..........................................

Unite Sate....................................
Alurak......... -..............................

Uruguey te......................................

Venezuela.......................................
Other focin counitris...........................

Totale, tortlga countries ...............

Grand Totale ...... ..................... f

MONrH OF Aucuar

1913

Importe Exporta

8 8
12,946.246 15.639.991

56.576 '523.568
224 25,560

1,179
4138 341.013

273 3.921
.4141,387 46i, 134
180,67 9.967

0220 289,989
1,)12 6,0540

216
5-221 218,54M

43 7.870
291,911 353,8M
163,015 214,140

1,542 14
14.07l1,40 17.762,135

80 , 20 332.30
l96,267 26,6M5

849 .. . . . . .
656,114 56,723

71,&16 47,1(6
19,848 11,3-37
59.729 10,106

*52,176 33.176
38,012 2,198,

323,10 77,d73
1,.2 66.96

U.37
33.060 2,623
36,010 , 3,861

47
3,449 5.,148

11,924,83 410.214
16,106 3,546

1,660,23 :27,83
16,4:21 .....-
11,3,)5 2,168,

225664 1.50
54,173

29,48 91,097

15,'6M 711
1 158 7,643

178:178. 916,419
44,661 481M9

17,713
40,0(40 1,110

587 9,660

21,232 1.2W)

7,0ý(7 39,0i2
264,791 1,533

..... ..... 44t
.39,726 3,06
44,97-1 19,317

386,11 1,19)8
23,209 42,815

37.023.712 M836.09
3,018 111206

14,050
9,418 $lm8

23,414 38M
43,643.597 21,654,721
58,614.1NI9 39,317.168

FIVa MONTHS aaINCa AUGUST

Importa. Exporta

91517,M3 20,901,748
5.205 683,418

522 19,076

825 . . .«. . ..
17.818 719t,813
...... . ... 678

298 ,3&9 3,.114
t08,701 41,76g

311
1.199,725 340,629

233156 8,142
150............

46,774 33,1P410
............ 364

121.M3 M63,134
191,M9 163.93.9

12,071.797 2.4.4

1 95,V01 36.310
10M,46 76

79
342,814 3389
90,532 7,702

2 227 3.769
137200 M,48
.... .... ... 8,886
10.466 %M2

362,203 102.772
1, 46w5 37.58

101 1,105
5,746 2.384

18,09e 1b3
143

1.405......

2t2 344
...... ... 2,4«84

8159,074 16526
23,882 ....- »,
2,112 2,021
... .... .. «230

155,282 209,874t
242,429 36.47il

76 76
25.520 333

231 I 12,7
60,491 36,212
.... ........ 7,441

235.517 ......

S33,986 6,6.0

1,737 .. .. ... .
24,096 7,4L6

507,!9 ......-
330 374

45,881 1.782
41,217 14,690

411.0179 6
16,264 2P18

38.116.004 17,794 026
2.874 39.368

120 3,842
26,f»0 3,783

43,771.525 21,382,91
56.Î,818-,2 44,231 582

$100,374,884

1913

Importe Exporta

61.046.185 75.625.636
287.546 1,824.219

5,047 117.192

4.478 31,344
M6.,867 1,703,786

MW46 2',958
3.305.492 257,481

30M 430 23.M09
44,742 3,561

2.8U2.g 96 1659 020
4,761 31.60)

17 18059
347.291 83,33

758.,1ô 1,6 1.7117
981.039 716,351

16,485 7
7 0.2 8,.4b 5 8l,837.5î82

4tl,435 1.071,600
760,002 121).=9

1,054 2,275
2,184,426 2.520.848

478,609 248,6
108.914 58702
R78>064 60,441
767,265 48,083
61,250 17,328

2.289.97 6129039.611 231l'02
236 6,024

316,617 8,705
67,671 17,0995

33o4 2,80
20,324 15,411

6.089,627 1.425.M4
20,033 13,048
.... ........ 3,554

60,633 ,7b7
19,921 10,8412

100 14,M2
971,618 205.187

1,086,779 607,761

402,354 14.5W
12,j371 45,118

177,114 252,478
.. 1.àWý ... 91.317

83 3,686
361 31.408

189,411
1,26 14.576

.... ... 14,8M5
35 10,412

132,390 390,441
1,934,723 17.,28

5,332 441
324,340 8.799
273.776 8',686

14696,822 7:449
159,0487 166,280

186.34682 70.692,077
29,119 64,281
.... .... .... 18,87t
28,71w1 37,761
33.343 23,678

2.918u,,117 84.914.081
2'6.184.672 1Î6Ô9756'.563

8415,937,136

CHARTERED BANKS' LATEST STATEMENT, OCTOHER, 1914
ASSETS Bn rmgs-.112,8

Carrent Coin in Canada.--- .................. Bankit o Poemiea :::*:: 346,02281
Current Coin elsewbere.,ý................................... 23468l95 OiItr oft Cutr................... ............ 124198
Dominion Notes in Canada - ........ ............ ............ 121,008,6ô1 Totar Aaaeta ....... .'..................2.5.9
Dominion Notes eloewhere......... .................. ....... 1448 ToalAlet..........8167.99,8
Depoalta for Secourty of Note Circulation. ..................... 6,718,199 Capital .Authoriaed .......... S .............
Deposîts Centr al 43o1d Reaerve...............i.4.0 Capital Subacribed ....... _........ ........... 1,151
Notes of other Banka ............... ...,:::..::*::::.*: ... .. 1,841 Capital Paid Up..... ........ .... ....... ................. 1,6.4

Choques on other Banks .................................... 46,61>5,882 Reserve Fund ý............... .............................. 113.M.2374
Loana to other Banka In Canada ............................. 12c,171 Notes In Circulation...................... ................. 3.74.182
Balance due from, other Banks ini C anada ,1.0 Balance due Dominion Governiment................... ........ 21,819,M21
Balance due frrnm Banks in United Kingdom .................. 1nia6,666,861....». ............ 2.3,5
Due from elaewhert ........................................ 39.923.841 Baaeps o duervnal .... ................ ................ 2.4315EU,'i
Dominion & Provincial Oovernment Suiiý........». l 84 Depoiîta alter Notice. .................................. es6O 8
Canadian Municipal SecuritY ...... ................. .... ... .n65"448 Deposits eîaewrhere............... .......................... 90.F66,894
Bonds, Debenturea. and Stocka ......................... .... 69.f08.298 Balance due Saniks In Canada .............. ................. 10.4el
CaIl and Short Loana In Canada .... -................-.. ..... 70.'201.909 Baac due Bankse lu United Kingdoma...... .................. 6M852.747
Cali and Short Loans, elaewhere.............. ............. ::: ,201.671 Balance due Banks elaewrhere ... .................... ... ..... 8,792,367
Current Loanq in Canada ................................. 8118,6! '.852 Billa payable ........ ................... ... ............... 8,9W.,276
Current Loana elaewhere................. ............ ...... 42,040,719 6etneudrLtewo rdt..1,8,9
Loan a to the Government of Canada. ............ -............ ý*, 4 Auceptaces ...... ..t.r...Cr.. ............. 2.,441
W.ns to Provincial (lovernments. O- LIab..........................................,424S6
Loui eMncplte..................73603Laat Total Liabîlitiea..... ...... 1.2.5,9

âvent toMuncipaitie. ................... Loan taDirectors ............ ............................ 9,127,991
,,ardue Debts . .................... .................... ... 6,~.8 Average Coin bout...................................... (9,47e;1IU

1ea Batate other than Banke Premisesa.......... -.............. 3039.62 Average Dominion Notes heid...........__................... 111,îS%1717
Mortgagea on Real Eatate........... ........ .......... .. .. 1.728,88 Greatest Amount in Circulation,............................. 164,45i131

Volumie 53.

I.

Imports Exporte

Il $
43 S8.607 71.657,838

12Ô,346 2,794,395
4,136 108.0t1

4.358 22.277
203 872 2,603.772

16.322
2,276,169 229.704
1.0t8246 %09,742

24(1,26à J 0j
4,137,2à4 1. .082

384,6z6 63.m9
150 1,021

418,4167 307.801
562 46,p65

418,235 1.753,016
1,M2,292 &361,8 il

14.631 3,038
51,043.735 82,463,171

759,456 2013,917
66294 278,0411

,6,30 2.513.776
464,766 108668
11 1,>2 25.624
t77,191 103,634

14 10,571
667,625 48t,478

10,246 201,6Wà
128 4,739

110,770 14.798
97,960 16,.807
..... ....***' 6.0119

7:126 2,M9
17,039

4669w6 2J62,148
10,1061 49

31648
20,6 71).M1

7ô 75
763,1w6 2,865

2,184 6à,618
928.563 4,394,901
204,59 802,814

918,313 3,227
5,186 28F981

37,511
9,169 3,150

86,56 18-q,2ri3
2,001,519 2,580

11:895 911
137,396 459.915
274,35 104,322

1.71.4804 14,160
1265' 4,7617

149,100.707 79,286,M0
23,344 156.813

6.(î47 6.169
67,256 $7,177

1014,850 31.727
173,841.8(W 9O90(5
227,885.036 179.398,226

#407.28,261
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The Canada National
Fiire Insurance Co.

Head Office, 356 MKAI11 ST., WINNIPEG

AUthorized capitali..............$3,00,000.00

Subsorlbed Capital............2,055,400.00
Pald In Capital... »..............1,100,000.00

ASSots..................... -- 1,45,796.00

SURPLUS Tro poLICyHOLUERS ... 8,m0,05.00

Board Of DirectOrs:
pim.CAPT. Wu. Rosulst.

Vice.prdd"of - ichlsS BaWlt. D. H. Spfaue, P. 0 Alexander.

g4 .uagfing DiseCtor W. T. Alesander.

P. Hut4~chiags B. D. Martla.B. L.Taylor, K.C., M.P.P.,

paphal'.~ S. D. jsziCf. P. N. Darke. Regina, Sir Gilbert

p'l* B Po"hoa'n .. Anie, Orai, Victoria, Jonathan Rogers.

Vancouver.

General Pire InstIrafl'e Business Transacted

.& Caladiafl C0UIPRUY lme«iÎI tas FuBili tu Canada

ITorinta, ont.. Branch: 20 King St. West, C. B. CaSBoOLD. Mlgr.

Victoria. .. A-nYTRc5L DOUGJLAS & CO.

Vancouver. B.-C- A. W. WoonwâxD. RamuRs BLoo.

Calgary, Alta.. LouasoN39 il TAYL-OR. Lro.

Edmontn Alta., At-tAN. Kt-t-Au MCKAY, ALBERTYA. LTD).

Regina, Sask.. ANIDRAsON. LuRE' & Ca.. LTMn

Baskatfa>. SaSk. j. il. C. WtLoUGOHDYSUarRs CO.

oenheral Agent No-a Scatia: .. .. A. J. BBLL & Ca.. HAIPAX

New Brunswick: R. P. CNtJRCN, SI. Joues

aood Territory Open to Rlght Me n
-tbose who know bow and cam produce applica.

tions and sottie polîcies-always ready to nego.

tinte witb mnen of experienCet energy and

enthUSiasm.

UNIO(N MIJrUAL LIFE, INSURANCE CO.

ýt1RtiUR L. BATOS, "Moslunt. HHiRi3e 1. 840ORIN. sopanvlsOs

luith W5t~ DvtIOl.Provhm of Quebeo

For 1.~ro appf taWLTE I

firgager n Ontrio,~ appli te . J. ATKINSON.

P0 e. s610 ~inîlchÎIÎ'..7 2 Quhîen et. W.st. Toronto.

WESTERN MONEV-WESTERN ENTERPRISE

WESTERN ENERGY

The Western Epr
LIfe Assurance Company

H.ead Qffice: 701 SommefSt BIdg.. Winnipeg, Canada.

pOLICIgS SECOND TO NONE.

PLAIN -BUSINESS CONTRACTS FOR BUSINESS MEN.

liufor praon praducers as District Managers. i

Vacantei Uor earnî>ngs, sec sur lateat Agency

Contracta. 'ppY WILLIAM SMITH, Managing Director

Firat British Insursace Cmpany etablished in Canada. A.D. 1804

Phoenix Assurance Company, Limited
FIRE f London, England LIFE

Pounded 1792
Total resources avr ... ............................. 90.Me.oo
Pire lasses pald ... . .. ».................................. 426I.0000
Donpait wath Irrerai Government and Investment la
Canada for security of Canadian policy baldersolyexceed 21800,00

Agents wanted in both branches. Apply to
R. M ACD. PATERSON, M n ge s
J. B. PATERO Maaes

100 St Francols Xavier St., Montreol, Que.
Ail wth profit polces taken out pria! ta Mt December wll patlcl,,ate

in tour full yeuals reveruionary bonus as at 1915.

TLHE WESzTERNAl ILIFE
ASSURANCE CO.

Mlead Office ... Winnipeg

APPLICATIONS RECEIVED DURING 2ND YEAR,

$1,590,000.00
The Company ia popular on accouiit of ita lib.
oral and up-to-date Policic - and aggressve
inanagernent-making the Agents' work easy.

For particulars of two important positions,

apply to:

ADAM REID .. ... MANAGING DIRECTOR

LONDO.

LANCA~SHR

ALFRED WRIGHT,
Manager

A. E. BLOGG,
Branch Secretary

8 lelbmond Street IL
»ORONTO

Se.wrlty. $29.600,000

December 25, 1914.

n"']L'UNION "'
Pire Insurance OoMpan, Limitd, 01 PARIS, RANOff

Capital fully subcribed, 29% paid u p...... .....S 2,000..0
P'ire Reserve Pund ........................... 429.000 00

Avallable Balano framProlt and Lse Account. 206459.00
Total Lasses pad ta siat December, o 11. .2.000.0
Net premiuni incarne in 1913........... ..... 6,561.441.00

Canadin Branch, 17 St. John Street, Montrei Manager for anadat
MAUnICIS FERANfl. Tranto office, la Welington St. gzat.

J. H. EwAR, Chie? Agent.
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I DIVIDENDS ANI) NOT1ICES -

THE CANADIAN CROCKER-WIiEELER COMPANY,
LIN ET E

DIVIDEND NOTICE

The Directors of The Canadian Crocker-Wheeler Comn-
pany, Limited, have declared a Three and one-haîf per cent.

(3%~%) dividendon the Preferred Stock of the Company for

the six months ending December 3 îst, 1914, to Shareholders
of record December i5th, 1914.

The Stock Books will be closed from the i 5th to the 3 1st
of December, both days inclusive.

Cheques will be mailed to Shareholders on December
319t, 1914.

By order of the Board.
L. R. GRIMSHAW,

Secretary-Treasurer.
St. Catharines, Ont., Dec. 7th, 1914.

TIHE ROYAL BANK 0F CANADA

ANNUAL MEETING

The Annual General Meeting of the Shareholders of The

Royal Banik of Canada for the election of directors and for

ether business will be held at the Head Office of the bank,

in Montreal, on Thursday, the 14th day of jantiary next.
The chair will be taken at îî o'clock a.m.

E. L. PEASE.
General Manager.

Montreal. December îst. 1914.

PE NMANS, LIMITED

DIVIDEtID NOTICE

A Dividend of 134 per cent. bas been declared on the

Preferred Shares of the capital stock o! this Company, for

the quarter ending JanuarY 31, 1915, payable February ist,

1915, to shareholders of record of Januiary 21St, 1915, also a

Dividend o! i per cent. on the Common Shares of the capital

stock of this Company for the quarter ending january 3 ist,

19ý15, rayable February i5th, î9î5, to shareixolders of record

of February 5th, 1915.
By order of the Board. .BROISN

Secretary-Treas1rer.
Montreal, December 16, 1914.

THE CANADIAN BANK 0F COMMERCE

The Annual General Meeting of the shareholders of this

Bank for the election of Directors and other business will

be held at its principal bankinz bouse in the Citv o! Toronto,
on Tuesday, the î2th day of january next.

The Chair will be taken at 12 o'clock noon.
ALEXANDER LAIRD,

Toronto, 7th December, 1914. :ea Mngr

THE LONDON AND WESTERN' TRUSTS
COMPANY, LIMITED

DIVIDIEND NOTICE

Notice is hereby giveii that a dividerîd at the rate Of 7
per cent. Per annuin for the current half-year bas been de-

elared on the capital stock of the Company, and the saine

wMi be paypble to the shareholders at the office of the Comn-
pany on and after Saturday, January 2nd, 1915. The transfer

books will be closed frOo the 21St tO the 3ist inst., inclusive.
JOHN S. MOORE,

Mainager.

CROWN-RESERVE MININC COMPANY, LIMITED

DIVIDEND NO. 59.

Notice is hereby given that a dividend Of 2 per cent, tot

the month of December has been declared, payable oin the

i5th of january, 1915, to shareholders of record, the 31st
December.

In accordance ýNith By-Law No. 54, transfer books will

be closed from the 2nd to the 27th January, 1915, both days
inclusive, for the purpose îf preparing shareholders' lists,
'getting ready for the annual meeting, etc.

Dividend cheques will be mailed on the 14th of january

by our Transfer Agents, "The Crown Trust Company."
By order of the Board.

JAMES COOPER,
Secretary-Treasurer»

Montreal, December l4th, 1914.

THE REAL ESTATE LOAN COMPANY

OF CANADA, LIMITED

DIVIDENU NO. 56.

Notice is hereby given that a Dividend at the rate of

three and one-haîf per cent. for the haýlf-year ending 31 st

ilnst., bas been declared lapon the Capital Stock of the Coin-
pany, and that the same will be payable at the office of the
Company in Toronto, on and after ist January, 1915. The

Transfer Books of the Company 'will be closed from 21st to

31st December, both days inclusive.
By order o! the Board.

E. L. MORTON,
Manager.

Toronto, 17th Deceifber, 1914.

CONDENSED AbVERTISEMENTS,
advertîagmefitf on this page will b. accented hereatter Rt the followîng
rate$.-* positions Wanted", advts. one cent per word each insertion -

- psitonsvacnt. "Aent orAgencies Wanted advts. two cents peà

woril each insertion: ail other advertiseinents. three cents Pet word
each insertion. A minimumn charge of 50 cents per insertion wll b.
made in tach case.

«RESpONSIBLIE MAN, with extensive business connec-

tion ini Windsor and district, desires to represent leading

insurance companies of ail kinds. Highest references. Box

389, MonetarY Times, Toronto.

ONTARIO'S NINETEEN-FOURTEEN REVENUE

Ontario's total revenu, for the, fiscal year just ended,
includinýg moneys borrowed within that twelvemonth, is i,

577,414, accordingr to prelimiiIary estîmates of the provincial

treasurer, lion. I. B. Lucas. The total exparditure, capital

and ordinary, will be clos' to $20,0OO,ooo. There will be a

slight deficit, met from the balance on hand at the beginning

o! the year. Exclusive o! borrowings, this is a shorta7e

Of $1,1 19,464 in the e'itima.t-d receipts presented to the legis-

lature by Hon. 1. B. Lucas in his budget speech laýt session.

The borrowings included in the revenue toýaI were boans

Of $1,001,862 and $2o5,9)o6, the sun realizxd from, the million

Pound issue in London, $3,902.994, and the sal, of treasurY

buis $3,413,042, a total of $8.543,804. The actual ordinary
revenue was, accordingly, a little ovpr eleven millions. The

approximate ordinary expenditure will be $1i1,939,000, and

the capital expenditure nearly eight millions.

The expenditure includes $280,000 paid for flour as Cn-
tatio's war contribution to the motherland.
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GUARAN1TEE AN4D
ACCIDENT COY.

Llmited
o,,,, <RHead Office for Caniada s

__ TORON4TOtu Established 1869
EIIPLOVEm' LLtILfl'wT VIDELITy QUIAKANTRE
PERM*ONAj, AMIDIENT courti mo11ND#
satr ESm CON"rRACT
RIJRGLB INFEKNAL REVEVIUE
BLEVA ltO -EAIM ANIS AUTO.Mlmu.u

D. W. ALEXANDER, Manager for Canada

"1IITIJÂLIZÀTIO N"
A long word. and sinfc .Orbe of the largest lifecompanieq in the world. havîng a bune.. of 8250<) oNU.00,La being changed froni a stock te a mutuel bags.
One more argument, if, one were needed, in favor of theM"UtI systeni. So much desired la the chasnge in ttheabave instance that the policyholders .re paying the stock.holders 8910 for each $toc share.
The Mutual of Canada ha% heen conductedl on a MUtuaibiais from ita inception ini 1969. St l.. the only CanadianCompany e.ýtablished on this Ideal systent A Company of
polïcyholdera. conducted by polieyholders. for polîcyholdera.

The MUTUAL LIFE ASSURANCE CO.
0F CANADA

Waterloo Ontario

-SOLID AS TH-E CONTINENT"1
Every year shows a marked increase in the number
Of poliCiea for large amounta plaoed with the North
Amerisan LLfe.
The tact La significant.
[t proves that the COmoanY'a financlal standing anU
busmnesa methoda stand Uic teat of expert acrutlny.

N'Çorth American Life
Assurance

tlead Office:
Company
TORONTO, CAN.

TH1E OCCIDENTAL
FIRE INSURANCE CO,

Head Office
R. M. MATHESON,

PRSIDENT.
A. F. KEMPTON,

SEC. AND MGR.

WAWANESA. Meni.
S. H. HENDERSON,

VICE-PRESIDENT.

C. D. KERR.
TREASURER.

Subscribed Capital .. ..
Paid-TJp Capital.. .. ..
Seourlty to Poiicy-Holders..

Full Deposit with Dominion

$500,000.00
169,073.06
678,047.05

Government

The Prudential Life Insu rance
Company

Head Offie - Winnipeg, Man.

We issue Liberal Policy Contracts on ail
approyed plans.
ln 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-

ClassMen.G. H. MINER,
MàAoGIN DiaCtOR.

The Imperial
Guarantee & Accident

Insurance Company
Sof Canada

Head Office: 46 KING ST. W., TORONTO, ONIT.
IMPERIAL PROTECTION

Guarantee Insurance, Accident Insurance, Sickneaa
luasurance, Automobile Insurance, Plate Glass Inaurance.

A STRONG CANADIAN COMPANY
Paid up Capital - . - $20010.0O.
Authorized Capital - SA,om00.nfl.
Subqcribed Capital - Sî.ooo,ooo.oo.
Goveroment Deposit - . si 11.(«'

We have observed that yeur records for the
year have been exceedingly gratifying, and
that despile the great conflict existing in
Europe your business bas grown steadily.'

Commencing a letter to The Great-West Life front an
important Eastern journal.

That la the case. 3unines s i excellent, and there is no
reason why it should nlot continue so, however long or short
<he confliet ini Europe may be.

Men have always needed Life Ingurance. Just now they
REALIZE that need as, perhaps, they have never done
l>efore.

And, look where they ill, they can flnd no policies more
vluahle than those of The Gret-Wcst Life of Winnipeg.
Àsk for information.

nudson Bay Insurance CO.
Head Office es VANCOUVER, B.C.

J. R. BERRY, President. C. E. BERG, General Manager.

$2.000,000.00
872,400
188,080.00
107,041.60
979,441.60

A STRICTLY CANADIAN COMPANY
PARI<ES, McVITTIB & SHAW, Managers for Ontario
26 Wellington Street Est .... Toronto. Ont.

Authorized Capital
Subscribed Capital
Paid-up Capital
Net Cash Surplus
SRCURITY To POLIcYROLDERS..

December 25, 1914-



THE XOJETAIY TIMlES Vlm 3

PROFITS TO POLICYIIOLDERS
TH E3

Crown Lite Insurance Co.
la PayÎng Profits to Policyhalders Equal to the Original Estimates.

Insure in the Crown Ljfe-and gel bath Protection and Profits.
Hoad O1ffice, Cpown Life Hldg., 59 Yoruge St., TORONTO

The Standard Life Assurance Co., of Edinburgh
.Hstabllshed 1825. Head Office for Canada: MONTRBAL. Qlue.

Inveirted Ponds.... 0 e,«0 lnvetment..d.rCan.

d.psted wlth Canae. adian Branci, over .... 10.000,41011
dinOavernment and Revenue, over..... .... 7,90000

Goverement Trust" Bonus declared ... .8911090
Oes. over. .......... 700,0 Clainma pald........... 151,0000

F.!. EcCOU,-Mgr. F. W. DORAN, Chief Agent. Ont.

The proat of the pudding is in theseating," and the Beat Test af a
Comrpany'a menit la ils

ACTUAL RESULTS

THE DOMINION ILIFE
le pying thisba of profits ta ils policycîders. Write for specimens.
Th.; wiI1, ýConin1e Yeu. Death Lons anly 27 per cent. of expected.

Head Office: WATERLOO, ONT. 2

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

London Life insutance Co.
LONDON .. ... Canada

POLICIES .O000 AS GlOLO" Il

AGENTS WANTED
We appreciate your effarts, and promote you accordîngly. Liberal

cantracte. first.clats terrîtory- Write to-

THEf CONTINENTAL LIFE INSURANCE CO.,
TORONTO

080. B, WOODS. Presîdent. CHARLES H. FULLER, Secrotary
H. A. RENTY. Buperintendent of Agenclea11

Thec British Columbia Life Assurance Co.
HEAI MW>CIU VANCOUVER, B.C.,

Authorized Capital. S f,000,oO.o0 Subscrlbed Capital, *l.00,00,0
PRaasu>awr-L. W. Shatford. M.P.P.
Vom.a.sueirr-Tla. Ladner, L. A. Lwis

USOw-etary-C, P. Stlver eeral Ntanager-$Sanod S. Davis
Liberal contracta afferei ta genieral and speclal agtes

'USE "MILNES' qCOALb"
IIIGHEST GRADE OF ANTHRACIT&

The Prlee ta just the saine s eter
111ahlu. Wbh' net bey the oest?

Head Office: private Ezchmnge 1
.88 KING STREET EAST MAIN 5597

Good ]Retupne Absolute Soupity
IEASSURANCE lSUN LIF COMPANY O F CANADA

(IGETASSETES IN
B1OS~BUSINESl FORCE CANADIAN

NEW BUSINESS COMPANIEStSURPLUS
Head 051cm ... ... VIONTRIZAL

ROBBSRTSON MACAULAY, Prea. T. B. MACAULAY, Man, Dir.

ACCOUNT BOOKS
OFFICE SUPýP1LIES
Ail Kinds. Size and Quality Real Value

BROWN BROS.. ILTD.
NEW «ADDR"eSS-

Cor. Slmcoe tsud Pearl TORONTO

TUB ISbOrPotud 1875

MERCANTILE FIRE
ISURANCIE COMPANY

Ail Poli., Ouaraniteed by the Losoca MD Lu<asit Fixia lsumAuc
ConsAUY or LwUUp»oL.

Wx. au, Ch.A. J. HMuasso, B. a Joisvroua.

Preident secrets"y Acting manage

TUFE WESTERN ]EMPIRE
PFIRE & ACCIDENT INSURANOER 00OMPANY

Autborlaed capital . . ~ O,0
Subserlbed Capital - .~B.0

Uead 0lees-1IS te 117 s.,exrsét flldg., WiniPmg tIsSE

Guardian Assurance Company
Limited - M Establîshed 1821.

Assets exceed Thirty-Two Million Dollars

Head Office foir Canada, Guardlan Bldg.,
Montreal

H. M, LAMIBERT. Manager. B. B. HARDS, Assistant Manager.

ARMSTRONG & DeWITT, Generat Agents,
6 W ellington Street East - Totontor.

Municipal Officia1s~
who would ofSer debentures for sale in the United
States should advertise in the medium that ja used
b>' a mýajort>' of the borrowing counties, ci jes aud
towna in the IlStates.'

In the year 1913 more than TOREE, HUNDRKD
MILLION DOLLARS of municipal bonds were
purchased b>' subscribers to either the daîl>' or
weekly edition of

THE' BOND BUVER'
The Autborlty «u Municipal Bonda

25 West Broadway, New York, N.Y.

SHEETS and SPECIÂLTIES
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THE CANADA LIFE WAY
The Canada Life limited premium policy, after ail its premiums
have been paid, continues to receive substantial dividends.

This May Mean Hundreds of Dollars
to the estate of the assured, in dividends earned by the policy
after ail premium payrnents on it have ceased.

HERBERT C. COX, President and General Manager.

Want a Better J ob? Great North Insurance Co.
The Imperial Lif e has some splendid openings Head Office - CALGARY, Alta.
on its field force for men, who can seil life
assurance. OFFICBRS

President and Manager ... W. J. WALKER, Baq.
Energy, persistence, enthusiasm are requîred. la ViePreidet ... }soN. P. Bl. LESSARD, M.L.A.

In return we offer liberal agents' contracts, Znd Vîce-Presient, C. F. P. CONYBEARE D.C. L-. K.C.

attractive policies and a reputation f or properly Secretary .. . A. H. MELLOR. Boq.

safeguardîng policyhiolders' interests. For DIRECTOIIS

further particulars write HonAiex. Rutherford. p.A., Li...B.L,

TT~Hon.' P. E. Lesqard, m.L.A. .Edmonton
P. A. Walker. m L,. -. Fort SaskatchewanTH r Ii.vlRL IIXL LI Edward J. Pream., Bsq* -. Calgary
C. F. P. Conybeare. O.C.L. R.c. ... LethbridgéASSURANCE COPLA NY OF CANADA <>TH, W. J. Walker. Esq. ... ... Calgar'y

Head Office .. . .. .. TORONTO Gro. H. Ross, LL.m. x.c. ... Calgary

WHY SOT HAVE THSE BEST

WA1 .R E XT RA THE GLOBE INDEKNITY COMPANY OF CANADA

No extra premium for service with Canadian FmryTe<n Dla RlwaECelet BUTe .upU
Contingents, while in Canada and Great A. 0. Dent. J. Gardner Thompson, W. Molson Macpherson,

Britain.T. J. i)ummond. Sir Alexandre Lacoste, Martial Chevalier.
Brîtan. Sr Frederlck VWïlliama-Taylor. Lewis Laing.

Raoal xrsfrAtvSevc leJohn Emo, Robert; Welcb.
Reaonale xtrs fr Ativ Sevic ele-Oeneral Manager and Secretary Assistant Manager

where. Special terins to non-combatant saga-
members of Contingents. rien

Llabllity àiumraue lit ail ils branChes
Automnobile lasurane lu jail tus braRCesiGresham Life Assurance Society l.ary a.e f

ESTD. 1848. LMTDPolicies issuod by this Company are the moat liberal and ui?-to-date
FUNDS $53O,O0O iaaued in Canada, irce from unnecessary restrictions and conditions.

Ail Policiez guarsnteed by The L.verpool & London & Globe lnsuranceGPe$ha n Building . Montreal 1 Company. Ltd.. asacts over Sixty-flve Million Dollars ($6S.OOO,OO).

CONFEDERATION LIFE
ASSOCIATION

Issues LISERAL POLICY CONTRAGCTs
01N ALL APPROVE»D PLANS.

OPI*sAN»> DiramcTogs.
P'rsldet: J. IL MACDONALD, BISQ.

YlCCE-PRI5INT AND CIiAIRMAI< 0F TUE BOARD
W. D. MATFHEWS, BSQ.

.Vic..Preident
SIR »DMUNI) OSLER. M.P.

Col. D. P. Wilkle Lt..-Col, A. B. Oooderbau~oaMacdooslid, Esaq. Thos. J. Clark, 5541.
atl.lhra mulo. Umq. Lt.-COl. J. F. Michie

Joseph Henderson, B.
ona. SuRit. of Agenciez Managing Director and Actaary

à. TOWBR BOYD W. C. MACDONALD, P.AL.
Mediol Dtuscuo

ARTHUR JUlES JOHNSON. M.D.. E.R.c.s. (Bat.)
HEBAD, OPPICa ... ... ... TORONTO

Trotal AssatS
$11O0000,OO.O@

Oanadan luWmMlUtt
Over M.0,oo.@
(orsats i. excls« of otier

Eire=Cnpanîes

nage.r for Canada
RandaU DaVldson

ResIdet Agents, Tormt
Braneb

Evans & Gooeh

JOUN D. ROWELL,
Inspector.
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A SUPERIOR INVESTMENT

Under prevailing conditions, Canadian
Municipal Debentures are a particularly
satisfactory safe investment, and may be
purchased to yield from 5%~ to 6/2 Z

DOMINIONSE:cURITIES(«)RPORATIOZ¶
LIMITED.

26 KING ST EAST. E'^3IMD10. CANADA LOFE mLDO..
TORONTO. LONDON. ENG. MNRA.

BUSIESS PO1UNDED 1795

AMRICAN IBANzK NoTE CoMPýANY
(I3iOORPOEATUD BY ACT 0P TBZBIAKI OP CANADA)

ENGRAVERS AND PIRINTERS

BÂNK: NOTES.

BONDS. DRÂFJrs.

LETTERS OF

OREDIT OHECKS.

ETC., FOR

BÂ.NES A-"

CORPORÂ.TIONS

SPECIAL SMPOUAMD
ÂGAINST

COUNTUF9111N

POSTÂQEZ AND
REVENUE STAMPS.

CxRTmPcA&TE8,
3TC.. POJR

GOVERNMENTS
ÀXND

coRPoÂTAiroN

WOEK ACCETAEL
On OALL

STOCK sxcEANGE

FIRE PROOP BUILDINGS

K.EÂD OFFICE AND WOR#KS: OTITÂWÂ& 208-228 WELLINGTON STREILT

MONTREÂL
BRÂNCIIES:

TORONTO WINI~IPEG

I
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