Monetary Times

Trade Review and Insurance Chronicle

of Canada

VoLuME 53

ESTABLISHED

No. 16 T7ORONTO, OCTOBER 16, 1914 e

Getting Back to Normal

Some more facts and figures of activities in
Canada, cited for the benefit of occasional waver-
Page 33

ing faith in a. great country.

Getting back to normal conditions.

Insurance and Arson
In localities where the insurance rates are pro-
hibitive, the fire loss is small and an incendiary

fire rare, says the fire marshal

for the State of Pennsylvania. Page 37

Back to the Land

Being the story of an Ontario farm boy who
walked to the fair with eggs to exchange for pop-
corns—and some reflections upon

~
what a man finds back on the land. Page 6

Construction and Production

A further analysis of the fact that the war
must not be blamed for all of the economic re-

adjustment which is taking place

in Canada at the present time. Page 6

How to Get China’s Trade

Discussion of the Oriental markets and fifteen
timely hints to Canadian manufacturers as to

how to secure China’s trade.

By JOHN STUART THOMSON. Page 15

Stock Exchange News
About private inquiries for stocks, Page 17;
London prices of Canadian securities, Page 16;
Page 12

Limited trading has been resumed

on the Toronto stock exchange.

Life Insurance for Farmers

Practical hints for the field man who should know
the type of farmer to whom life insurance can be
Page 19

sold and the type that wants only

a registered bull or a good horse.

Silver Bullet at Work

Great Britain, by financing its own war operations,
lending Belgium £,10,000,000 and raising loans for

France, India and Norway, is prov-

ing the value of the ‘‘silver bullet.”’

DIVIDENDS AND NOTICES—Page 14.
DEBENTURES FOR SALE—Page 14.
ANNUAL REPORTS—Pages 12-13.

Annual Subscription (i) $3.00 -

Regular subscription includes The

Single copy 10 cts.

Monetary Times Annual free



THE MONETARY TIMES Volume 53

GENERAL
scavent IR I aw vuire

ASSURANCE CORPORATION

LIMITED

OF PERTH, SCOTLAND
TOTAL SECURITY TO POLICYHOLDERS OVER

$8,600,000
PELEG HOWLAND, D. R. WILKIE,
Chairman, Vice-Chairman,
Canadian Advisory Board Canadian Advisory Board

THOS, H. HALL, Manager for Canada
Toronto Agents, McLEAN, SZELISKI & STONE, Limited

THE

GENERAL ACCIDENT
ASSURANCE CO. OF CANADA

THE

CANADIAN CASUALTY
AND BOILER INSURANCE CO.
Continental Life Building TORONTO, ONTARIO
The above Companies are under the same management and

control. Insurance Policies of the most liberal form, at con-
servative rates, are issued on the following lines :

Steam Boller Automoblle Liability
FPersonal Accident . Public Liability
Slckness Employers’ Liability
Theatre Liabllity Elevator Liabllity

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

ALFRED WRIGHT ALEX. MACLEAN
President Manager & Secretary

Personal Accident Sickness

Employers’ Liability Workmen'’s CompensatiOn
Fidelity Guarantee Elevator Insurance

Teams’ Liability Plate Glass

Automobile Insurance
HEAD OFFICE
Company’s Building
61-65 Adelaide Street Eagg
TORONTO

—

The
LONDON
MUTUAL
Fire ‘
Insurance
Company

Established 1859
Head Office: 31 Scott St., Toronto

Assets December 31, 1913 ...... $1,995,035.80
Liabilities [ i s S e i 435,913.64
Surplus (. 7 RE o e 559,122.19

Security for Policy Holders.... 1,022,235.01

The Strongest Canadian Non-Tariff Company

Agents wanted in unrepresented Districts,

F. D. WILLIAMS, Managing Dzrector.

—
Total Agsgg ts
$110,000,000.9¢

Ganadian Inve

ts

Over 59.000- 000.00
(Greatly in excess of the

Fire Cz:nmxmﬂlen)n i

ManagerTor Clml.d-

Randall DaﬂQSOn

Resident Agents,
Branch Tmnto

Evans & Gooep

JOHN D. Rowg
Inspecton b,

—

—

ORDERS NOW BEING TAKEN

‘“Some Pointers on
Life Assurance *»
By C. A. HASTINGS

.
Price - - - 50c¢
Over 50 different examples.
Reduced rates quoted for quantities,

BOOK DEPARTMENT

MONETARY TIMES OF CANADA

62 Church Street, TORONTO

MONTREAL
WlNN[pB
G




October 16, 1914. THE MONETARY TIMES

glllllllllllllllllllllllllIIII||IIIIIIIIIIIIIIIIIIIlIIIIIIIIIIIIlIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIllIIIlIIIlIIIlIIIIIIIIIlllllIlIlllllIIIIIIIIIIIIllllllllllllllllllllllllIIIIIlIIIIIIIlIIIllIIIIllllllllllllllllllllll

Acheson, Durie & Wakeling ................ 37 Falls, Chambers & Co. . 38
Alliance Investment Co. .......... s, 38 Federal Life Assurance . -
American Bank Note Co............. 48 Fidelity Trust Co. ........ Lk e
Anglo-American Fire Ins.Co......... 42
Atlas Assurance CO. ...ovevvvnnnn., .. 48
LT Wy MRS S R R Ve 36
Gen. Accident Assur.Co. of Canada R |
General Realty Corporation. o
gl(])gg Iniemnity Co. . 5 d‘;‘l
oldie, 4
Gordon & Co. Lt 36
Balfour, Martin, Casey & Co............ Exasmienis 37 Gould, W. W. 39
Bank of British North America ............ 22 Great North Insurance C 43
Bank of Hamilton.. ... cieovuviecsineiiiinnns 25 Great-West Life Assurance Co. .. i
Bank of Montreal ........... P S I 20 Great West Permanent Loan Co. 38
Bank of Nova Beotin....cccoeiiaviarn connnn 21 Gresham Life Assurance Society 47
Bank :" 2:’:’:::) --------------- 3 Guardian Assurance COMPANY v...u......... 46
Bank of Vancouver ................ )
Becllkaml)lr léwiestme:dts thld&G Gt 34
5 M ne ordonms JEiv.A g 37
g:“:e& co.ﬂ, 5 C? o ,,,,,,,,,,,,,,,,,,,,,,,,, 35 Hamilton Provident & Loan Soc'y............ 28
Blake, Lash, Anglin & Cassels.............. 37 Henderson, Reid, Gibson & Co. .... .. 89
Blythe, Baldwin & DOW......c.ovuuunnonnnnns 38 Home Bank of Canada............ sers 38
Ly TR T S 33 Hudson Bay Insurance CO................... 46
British America Assurance Co.........,..... 43 Huron & Erie Loan & Savings Co..... ....... 28
British American Bank Note Co............. 4
British Colonial Fire Insurance Co............ 41
British Columbia Life Ass. Co.ovvvvvnnnnn.... 45
British Crown Assurance Corp. .............. 41 Imperial Bank of Canada.... Va2
British Northwestern Fire ..... LTSN - Imperial Canadian Trust Co..... v
Brook & Allison .............. SRR T 36 Imperial Guar. & Accident Ins. Co 44
B Fron, Lbd. .. .icooieniains AR HERTA 42 Imperial Life Assurance Co. o 43
Browne & Co., W. Graham ..... TN DA 32 Imperial TODRCCO CO: ..o.ovobeiveronorineerns s
Jenkins & Hardy ...... iy TR R 89
Cnldwelil &lPraaer S LV ae eA e 87
Caledonian Insurance Co... v anvgsws vl e
Canada Life Assurance Co............ooios! i Kerry & Chace, Limited ....................... 89
Canada National Fire Ins, Co.. vasasn 40
Canada Permanent Mort. Corp. .27
Canada Standard Loan Co... 30 >
Canadian Appraisal Co. Ltd. 36 Laing & Turner...... servanas N 39
Canadian Bank of Commerce 20 Lake of the Woods Milling Co................. 12
Canadian Financiers...:..... .... 35 Law Union & Rock Ins. Co. Ltd............. 42
Canadian Guaranty Trust Co. . 27 Liverpool & Lon. & Globe Ins. Co ....... .... 43
Can. Office & School Furn. Co. Ltd. .. 42 Liverpool-Manitoba Assurance Co........ .... 48
Century Insurance Co. Ltd..... TR London Assurance........... -~ A T s 43
Chrluon.cordc}:x & Dilworth .. 88 [l:g:g:: é‘:'it?,’ﬁ' h?d.ln &d BAuezcy Ol Svusanss 31
Co., eyt e ¥ ARdBank....... ccooiaee -
gsl.!;e::lnlol.oan & Trust Co... ;7| London Guarantee & Accident Co,............ 4“
Commercial Union Assurance Co.. 43 Lon. & Lancashire Life Assoc'n.............. -
Commonwealth Trust Co. Ltd.. 28 London & Lancashire Fire Ins. Co. .......... 10
Condensed Advertisements... 14 London & Lan. Guar. & Acc. Co............. 2
Confederation Life Association . 47 London Life .... L L L L T LT T T . 45
Continental Life Insurance Co.. 45 London Mutual Fire Insurance Co............. 2
Corbould, Charles D. ........... 38 tgu!ll'lleeg.!'!,ennett. McLaws&Couv.. vuvu..., g;
Cross & Menzies........... AT | vell. s Wtenssissasesssncnsnbnsenesssnssunss
Crown Life Insurance Co.l.................. 45
McAra Brothers & Wallace 36
: &lcgaltluhm HiBll & Cou seiss . 85
Dale. A. A. M.......... AR So W ok v cCutcheon Bros. . 35
Debentures for Sale ........ 3 g‘laryla?‘;l C;isun}ty C e et
ds and Notices ercantile Fire Insura 44
P s : :qlercgan:a gank :)f Cénldl 26
. 43 erchants asualty Co. .. -_
Dominion Gresham Guarantee & Casualty Co. 46 Merson & Co.,G. O, . 39
Dominion Life Insurance Co.......... ..... 45 Metropolitan Bank 24
Dominion Permanent Loan Co. ......... . 30 Milnes Coal Co. ... 45
Dominion Savings & Inv. Soc'y ... 81 Moffet, Frank B. 36
Dominion Securities Corp. Ltd. ..... 48 Molsons Bank . 2
Dominion Trust CO-..cvvvvvvnnnnn... 30 Monarch Life Assuran e
Don Valley Brick Works ..... .- Montreal Trust Co 31
e & CoiR.G. vonvavieves Gavhs dvsne .89 morm. J%hnv.v.... gs
urray, B. " esvsein .
Mutual Life of Canada ............... ...... 44
Eastern T’l“!.dt fonlng?nyl R R 28
Economical Mutual Fire Ins. . 42 National Bank of Scotland ....,............. 27
Bdwards, Morgan & Co. 38 National Finance Co. Ltd........ Son M
Empire qum Co.i sassesnenneians v 28 Natiobal Trant Co. Dbd: i, siivein v s 29
Employers’ Liability Assur. Corp............. — Natural Resources Security Co. ........ ... 35

B INDEX TO ADVERTISEMENTS |

3

=II|IIIIIIIIIIIIIllllllllllIIIIIIIIIIlIlIllllllIllllIIIIIIIIIIlIllllIIIIIIIIIIIIlIIlllllllllllIIIIIllllllIlIl||I|||||IllllII||llll|ll|lll|lll|||ll|IlllllllllllllllllllIllllIIIIlllllllIIlII|lllIIIIIIIIIlIllIlllIIIllIIIE

&

North American Life AssuranceCo............. 44
North British & Mercan. Ins. Co............. 2
Northern Assurance Co. Ltd................. 41
Northern Crown Bank .... 24
ROrthorn Trusts OO oo cvicsisrsisasrnssissavin 81

Oakes-Gray Realty Ltd.......... 35
Occidental Fire Insurance Co 44
Ogilvie Flour Mills Co. Ltd. .. 13
O'Hara & Co., H...ovvueees 36
Oldfield, Kirby & Gardner ., 36
Ontario Loan & Debenture Co. 27
Osler & Hammond ........., 32
Osler, Hammond & Nanton .................. 82
Pacific Coast Fire Insurance Co............... 4
Pender, D.A., Cooper, Slasor & Co. 39
Peverett Agency,J. R. .......... 36
Phoenix Assurance Co. Ltd. .... 40
Prudential Life Insurance Co. .. .. 44
Prudential Ins. Co. of America, «..oovvvvuss -
AN IR 050 o s 5 o ne aeo0bh s o nde B 24
Ronts, THabart Tl i v naiiats onats 39
Robinson B BIsoki.coivaie.eoonunsivassisvsne 36
Rongids: OFIGEE & C0usicscscssiieosirss sos 4 nssios 39
Royal Bank of Canada.....cvevevinsininnnnss 23
Royal Canadian Agencies..........i......... 36
TROTRE TANEE 0L i sninbnvsadisenas s dsbabsvors 29
e T R S R O S e L e S 36
Saskatchewan General Trusts Corp. ........ 28
Saskatchewan Mortgage Corp......... ....... 32
Bt BOmROB o ccuvsessvavavin R R R el 39
Sovereign Life Assurance Co,................ 46
Standard Bank of Canada................... 28
Standard Life Assurance Co................ 45
Standard Reliance Mortgage Corp 84
Standard Trusts Co.vvvvvvnrnrnn... 27
Sterling Bank of Canada........ 25
Sterling Mortgage Investment Co. 82
Sterling Trusts Corporation.................. 28
Sun Pire Insurance Co..c.cvovvvnnnnvey..... 438
Sun: Life of ORRRAR. .- isvs visvamves v oty 45
TIER e TRUBE - 00 sessns saniseionnsivinsssssonis 31
TO0I0) PHOE B C0i %o s iasanssosiisossnsniss 36
Toronto Gen'l Trusts Corp................... 81
Toronto Mortgage Co......... 31
Toronto Paper Mfg. Co. Ltd. ..... 39
Tracksell. Douglas & Co....ooov vevvvnrnnnn. 36
Trustee Co. of Winnipeg... -_—
Trusts and Guarantee Co............0vvvunns 28
Union Assurance Society Ltd................ 43
Union Bank of Canada............oouvvvuens 24
Union Fire Insurance Co......... seny 4B
Union Mutual Life Insurance Co............. 40
Unlon Trust Couiscscssciose PISHR SRt e 81
Waghorn, Gwynn & Co. .... 84
Waterloo Mutual Fire Ins. Co 42
Watson, John B, . 39
Western Assurance Co......... 41
Western Empire Fire and Accide 44
Western Empire Life Ass. Co 40
Western Life Assurance Co 40
Westminster Trust Co. . 30
Weyburn Security Bank 23
Williamson & Co., Rutherf 39
Willoughby-Sumner Co., J 36
Wilson & Perry... 39
Wood, Gundy & Co. . 82

Kindly mention The Munetary Times

when corresponding with advertisers.

You will confer a favor on both the advertisers and the publisheys



4 THE MONETARY TIMES Volume 53.

INCORPORATED 1866

BRITISH

AMERICAN BANK NOTE
COMPANY

LIMITED ““FIRST IN THE WEST.”

ENGRAVERS OF

BANK NOTES, BONDS, STOCK The PaCIfiC CoaSt

CERTIFICATES, POSTAGE AND

REVENUE STAMPS and all mone- 1 ;
tary documents. Flre Insurance CO.
VANCOUVER, B.C.

The work executed by this Company is accepted ESTABLISHED 1890
by the
LONDON, NEW YORK, BOSTON Assets, January 1st, 1914, $1,409,739.4.9

TOCK EXCHANGES.
and other STOC e " The largest, strongest, and oldest Canadian

Fire Insurance Company in Western Canada,

HEAD OFFICE - OTTAWA

D. H. WILSON, M.D., T. W. GREER,
President Managi Di
Branches g1ng Directoy
MONTREAL TORONTO REED, SHAW & McNAUGH T
No. 2 Place d'Armes Square 701-3 Traders Bank Bldg. 85 BAY STREET, TORONTO

GENERAL AGENTS FOR THE PROVINCE OF ONTARIO

Good Times Ahead

THE sudden breaking out of war caused many to
“run to cover.” Like the chicken on whom the
rose leaf fell, some of us became a prey to fear and
were ready to declare “the sky is falling.”

Now our vision is clearing, our alarm has fled, we have recovered
our poise and our courage., We are seeing, also, our opportunity.
Swiftly and almost overwhelmingly has come to us the perception of
the fact that the competition of Continental Europe has been taken
away. We are faced with a condition and an opportunity both
tending to our sdvantage as a country of industry, agriculture and
trade., Good times are ahead, if Canada and Canadians see and scize
the present opportunity for enlarging their industries and iradiug.

We must be careful We must have courage
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Old as Confederation

The Silver Bullet at Work

‘

HE usefulness of the ‘‘silver bullet’’ to which Mr.
Lloyd George referred recently is becoming more
pronounced as the war progresses. ‘‘The last few
hundred millions may win this war,” he said, add-

ing that it was not a question of resources of men merely,
but of cash, too. ‘‘We have won with a silver bullet be-
fore.”” With the exception of the attempt, apparently
unfavorable, made in Germany, none of the nations in-
volved has issued a big loan as yet. Great Britain has
financed with treasury bills.  To September 17th, the
Imperial government had borrowed 445,000,000 upon
that security for war expenditure. A fourth issue of
#£:15,000,000 is now being made. Referring to the £45,-
000,000 borrowed to mid-September, the official British
Treasury statement says: ‘‘This large amount has been
obtained within the short period of one month, not only
without denuding the market, but apparently without
making any appreciable impression upon the available re-
sources of the country, since the tenders for the most
recent issue were larger in total amount and the terms
offered were more favorable to the government than those
of the previous issues. The last issue is £7%,500,000 in
six months bills and £7,500,000 in 12 months bills. The
six months bills were allotted at an average rate of dis-
count of £2 18s 7d per cent. per annum, as compared
with £3 13s 1d on 19th August and £3 155 6d on 26th
August. The 12 months bills were allotted at £3 8s 4d
per cent., a remarkably low rate for so long a period at a
time like the present. The total amounts offered were
442,000,000 on 19th August, 440,000,000 on 26th
August, and £47,000,000 on 16th September. The keen-
ness of the competition for the bills is shown by the fact
that the separate allotments of the 16th September issue
were no less than 281. Notwithstanding these large gov-
ernment borrowings, money continues to be readily ob-
tainable in the London market at 314 to 33 per cent.”

Money in Britain is being raised on exceptionally

easy terms, the last £15,000,000 of the £.45,000,000
being placed, as regards the one-year bills, at under 34

per cent. This method of raising the necessary funds,
therefore, will probably be continued by the Imperial
government.

England is not only financing its own vast opera-
tions. It has made a loan of £.10,000,000 to Belgium,
the money being raised in the form of treasury bills, a
part of the £ 45,000,000 noted above. The London market
has seen also three other issues of bills in the past few
weeks. One was an issue of £2,000,000 India bills, pay-
able in September, 1915. The total amount applied for
was £3,188,000. Tenders at £95 155 6d received about
65 per cent., above in full. The bills were placed on a
basis equal to an average rate of discount of £4 15 0.59d,
thus making the average price obtained £95 18s 11.41d
per cent.

About £2,000,000 of French sterling treasury bills
were also successfully sold in the London market. The
bills, which will have a currency of twelve months, were
placed on a basis yielding 5 per cent. The proceeds of
the issue will not involve any transfer of money from
Great Britain, the funds provided being needed to pay
for the large numbers of boots and other articles that
have been ordered in Great Britain on behalf of the French
Government.

An offer was made in London recently of twelve
months Norwegian treasury bills for about £600,000.
The bills were placed at about 94% equal to an average
discount rate of 53] per cent. About two-thirds of the
money raised was needed to pay for material and other
stores purchased in Great Britain, the ordinary method
of payment having been rendered difficult owing to the
present condition of foreign exchanges. The balance of
the proceeds is on account of coupon payments due. No
remittance of money abroad will result from the issue,
the proceeds being retained in the Old Country.

In the comparatively near future The Monetary Times
expects an announcement of the financing of a Canadian
loan by the Imperial government through the Bank of
England.

Blue pencil blue talk.

e B VIS

If the politicians at Ottawa force a general election
now, they will lose the thousands of votes of the men
who do not believe in such tactics.

* LIS DR
Canada has enough to do in the Empire’s fight and

the nation’s business, without politicians forcing a general
election. Business men do not want an election now.

Why not ‘“‘Buy a baby bond’’?

* * * *

2 Nf)thing whatever can be gained by pessimism. Have
faith, if only for the benefit of the community.

L SUWT SIS TR

Great Britain will place in Canada all the orders it
reasonably can. War orders are big and rush orders and

many, therefore, must be sent to the United States at
this time.
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PROBLEMS OF MORE PRODUCTION

|

CONSTRUCTION AND PRODUCTION

The more we realize in Canada the necessity for
greater production, the more do we find problems which
have been overlooked in the haste of trying to make
money quickly by speculation. Despite the numerous
cynics who scoff at the idea, one of the solutions to many
problems will be the movement back to the land. That
movement in turn presents its own problems, but not in-
soluble. Farm life is not sufficiently attractive to keep
youth on the farm or to bring him back to the farm after
a taste of the city. Here is a true story, related by the
Guelph Herald:

““The local manager of an automobile branch was
going to Drayton fair, and when about eight miles from
his destination he overtook a young man about 18 years
of age, trudging along the roadside, with a small paper
parcel in his hand. -The lad was dressed—well, as many
farm lads are. He asked if he might get a lift, and upon
being seated was asked his destination. He replied that
he was going to Drayton fair, and, being asked if the
distance was not rather great, the lad unburdened him-
self. He declared he was one of a family of five boys,
his other brothers being at home working. His father,
he said, owned 400 acres of land, and they all had to
work from 6 a.m. to 8 p.m. The lad had never been to
Guelph, had for years looked longingly to seeing the To-
ronto Exhibition, but was disappointed again this year.
He then claimed the right to attend the fair at Drayton.
‘Well, but why didn’t you get the loan of one of your
father’s horses?’ he was asked. ‘I was told that if I
wanted to get to Drayton I could walk,” he replied, quite
naturally, as if such things were a matter of course. ‘So
you’re going to have a good time, eh?’ ‘Yes, I hope so,’
was the bright reply of ever-hopeful youth. ‘Got lots of
spending money to enjoy yourself?’ ‘Well,” was the re-
ply, looking at the small parcel he carried, ‘I have a dozen
eggs here which I'm going to sell at Drayton ; that ought
to get me through somehow!” "’

The Peterborough Review, commenting upon this in-
cident, says: ‘‘Farmers like these do not know how to
bring up their children.”” But there is another phase.
Probably the boy’s father, as a young man, had to clear
his farm, with little capital, with little help and with no
day off in sight. His boy’s lot is a little better. He has
his day off and a dozen eggs to exchange for ice cream
cones, pop corn and pennants at the fair. But it is not
good enough. We cannot expect a lad to be shackled to
the pioneer life of his grandfather’s time, with all its dis-
advantages, while the echo of tango music faintly reaches
him. Again, while the boy was trudging to the fair the
father may have been contemplating bushels of apples,
tomatoes and other produce rotting on the ground because
we have not learned yet how to bridge the price gap be-
tween the grower and the consumer. That gap takes the
heart out of one and the hide off the other. In short,
farm life is not attractive. The farmer cannot afford to
make it attractive to his help because the price gap tends
to prevent. We must burnish the attractions of the farm.
The rural depopulation will then be lessened and some of
the good stock which has drifted to the cities will return
to the land.

— e ———
The fact that the war is costing Britain $55 per

second, should make every citizen of the Empire an ardent
peace advocate.

One of the few critics of the message brought to the
Canadian Club, Toronto, by Dr. Shortt is the Toronte
News. ‘‘According to Dr. Shortt,”’ says our contem-
porary, ‘‘Canada’s economic difficulties are due not so
much to the war as to our activity in building up populous
centres instead of going on the land. In his view, the
Dominion is greatly over-developed on the constructive
side, we have more factories than we need, and we should
roof over unfinished plants until the country catches up
to them. This is the sense, if not the actual wording, of
a rather untimely statement, which, if seriously accepted,
would not tend to increase public confidence or to stimy.
late trade activity at a time of difficulty for all nations.
Fortunately few Canadians will agree with Dr. Shortt or
be depressed by such arguments.”’

The applause which greeted Dr. Shortt’s statements
which obtained scant treatment in the daily press, indi’-
cated that nearly all, if not entirely all, his audience en-
dorsed his views. The criticism, quoted above, does not
quite express the position. As The Monetary Times views
it, and as we understand Dr. Shortt’s position, the situa-
tion is this: For a number of years, great activity has
prevailed throughout Canada in construction. This jn.
cluded the construction of railroads, steam and electrig :
factories, pulp mills, water power plants, railroad ter:
minals, drydocks, freight boats, legislative and other
public buildings, and the building of towns and cities
with their hotels, residences, electric light, water, sewer.
age systems, schools, fire protection, and so on. Thjs
has involved the expenditure of vast sums of 'mOney
chiefly borrowed from Great Britain. ?

The nation’s just pride is in its future possibilities
and development based on the substantial foundation of
the past and present. In the extremely optimistic days of
a few years ago, we constantly heard the phrase, ‘“‘bujlq.
ing for the future.”” That is exactly what has been done
and Dr. Shortt drew attention only to what all close
observers must have concluded, namely, that the ma-
chinery of construction—upon the installation of which
we have specialized in the past few years—has reacheq
the point at which the country must take up consideral:.]‘y
more production. In other words, having got eho“gh
plant to cater to the probable demand for some years %
come, we must see that the plant is working to ful]
capacity in normal times, before we increase it agajy,
The point was thus illustrated by Dr. Shortt: ““If ...
have six boot and shoe factories with ample plant, catere
ing to the trade, it is useless to ask capital to finance
further boot and shoe factories at present.’’

It is not a question of more production in the factor
only, but in every other sphere. The farmer feeds thz
city. He does it in two ways, by supplying his prody
and by purchasing his necessities from the city factor
Without the surrounding agricultural district or a distriz;
which produces something, the city cannot live. We
there not a community of Western Canada farmers g
buy Massey-Harris implements, there would be Corre.
spondingly less output and employment in the Easter
Canada factory. ot

to

On the one hand, we have sufficient equipment fo
some years to come. With it, there must now be pr b
duced more agricultural, animal, mining, forest, factol-o‘
fishery and other products. Discussing this phase ¥ i.
Canadian development early this year, Sir George Pai;;,
said: ‘‘If capital were provided freely for the construe.
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tion of farm buildings, for the purchase of agricultural
machinery, and generally for increasing quickly the pro-
ductive power of the country, the transition from the con-

- structive to the productive period would be greatly
facilitated.”’

EAST AND WEST AND CREDIT

From Western Canada comes a letter to The Mone-
tary Times supporting the view that credit here is some-
times abused. A large percentage of the failures of
western retail merchants has been attributable, says the
writer, to the evil of too much credit. He places the
blame for this condition with the shipper and manu-
facturer in Eastern Canada and not with the Western
houses, so far as Western retail trade is concerned. He
says: ‘‘The Western shipper would like to keep credits
on a reasonable basis ; that is to say, groceries and similar
lines should be sold on not longer than 3o0-day terms; and
dry goods and boots and shoes on not longer than about

RECENT FIRES

Weekly Register of Fire Losses
and Insurance

Monetary Times’

Sarnia, Ont.—October 7—Colonial Hotel,
Cause unknown.

Souris, Man.—October 9—Messrs, Redmond’s granary.
Loss and cause unknown. .

Scarboro’ Junction, Ont.
Loss and cause unknown.

Loss small.

Mr. W. H. Paterson’s barn.

Bladsworth, Sask.—October 11—Mr., R. Gall’s barns,
etc. Loss, $8,000. Cause unknown.
Victoria, B.C.—October 8—Men’s Hat Store, Sayward

Building. ILoss and cause unknown.

Whitechurch, Ont.—October 7—Mr. Donley’s residence.
Loss, $1,000. Cause, defective chimney.

London Township, Ont.—October 13—Mr. F. N. Talbotls
barn. Loss unknown. Cause, sparks from threshing engine.

Amherst, N.S.—October 11—Cash Shoe Stores, Limited,
and Mr. E. Savage’s store. Loss, $10,000. Cause, crossed
wires.

Hamilton, Ont.—October 12—McNeil Cooperage, Beach
Road. Loss, $1,000. Cause unknown. Mr. V. Evanoff’s store,
776 Burlington Street East. Loss, $200. Cause, overheated
stove.

New Brunswick.—October 9—Forest fires on St. Croix
Pulp and Paper Company’s property, McAdam Junction, at
Shogomoc, and on New Brunswick Railway Company’s land,
Newburg Junction.

Peterborough, Ont.—October 10—Fire Chief Howard’s
report for the week ended October roth shows the following
loss: Mr. Stratton’s garage, 373 Park Street. Loss, $35,000.
Cause, lightning.

Quebec, Que.—October 10—Mr. J. Fortier’s store, 120
Bridge Street. Loss, $1,100. Cause, rats gnawing matches.
Mr, E. Morrisette’s store, Latourelle Street. Loss, $1,000;
insured, Cause, overheated furnace.

Winnipe8, Man,—October 8—Messrs. Banfield and Com-
pany’s furniture warehouse. Loss, $40,000. Cause, sup-
posed incendiary. Mr. R. Crawford’s garage, 118 Sher-
brooke Street. Loss, $8,000; insured. Cause unknown.

Buctouche, N.B.—October 12—Victoria Hotel and barn
and sample rooms, Moncton and Buctouche Railway station
and freight shed, residence and barn of Mr, W. H. Irving,
and warehouse of Messrs. A. and R. Loggie. Loss and cause
unknown.

Toronto, Ont.—Fire Chief Thompson’s report for the
week ended October 7, shows the following losses :—

September 20—Dwelling of H. Miller, 73 Nassau Street,
owned by M. Salsberg. Cause unknown. Loss, contents,
$75: building, $5.
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60 days, the retailer being encouraged so far as practic-
able to watch his stocks carefully and buy frequently, and
in comparatively small quantities, and not to anticipate
his needs unreasonably. ¢

‘“The Eastern houses competing for Western business
on the contrary, make their principal argument on the
length of terms they are prepared to give. It is common
for Eastern houses to offer Western retailers three months
on groceries, and there are instances where much longer
terms have been given. Eastern houses will ship fall
goods in July and give three or four months’ terms dating
from October 1st, and in many cases longer terms are
given.

““In other words, the policy of the Western wholesaler
is to exert constant pressure upon his customers to keep
the credit extended on their part to consumers within
reasonable limits. The policy of the Eastern houses is to
afford too much encouragement to the retailers. This
tends to careless methods of doing business both in regard
to credits and to the amount of stocks carried.”’

What have the Eastern houses to say to this?

September 30—Dwelling and store of Frank Felix, 86
Elizabeth Street, owned by A. Rostein. Cause, lighted candle
upset. Loss, contents, $75; building of Geo. Cottenden, rear
161 Euclid Avenue, owned by K. Pollack. Cause unknowm.
Loss, building, $25; H. G. Hundert, rear 163 Euclid Avenue.
Loss, contents, $50; building, $75.

October 1—Dwelling of Thomas Crow, 144 Hizh Park

Avenue. Cause unknown. Loss, contents, $100.
October 2—Stable of C. Rackshaw, rear 6or Dupont
Street, owned by S. Patkinson. Cause, incendiary. Loss,

contents, $400; building, $200; tool house of Geo. Marden,
rear 1472 Dundas Street. Cause unknown. Loss, $40.

October 3—Store and dwelling of Geo. Zaher, 252 Queen
Street, E., owned by R. C. Gavin. Cause unknown. LosSs,
contents, $50; building, $2¢: dwelling of R. S. McGregor,
9 Manning Avenue, owned by D. Anderson. Cause, spark
from chimney. Loss, contents, $75; building, $250: Mrs.
Newsome, 11 Manning Avenue, owned bv Mr, Burt, Loss,
$50; automobile of V. Heward, 16 Dale Avenue. Cause,
backfiring starter. Loss, $200.

October 4—Building of Benj. Roberts, 15 Seneca Avenue.
Cause unknown. Loss, contents, $500; building, $1,000.

October s5—Dwelling of J. Greenwood, 20 Rosethorn
Avenue, owned by Mrs. Lvons, Cause, overheated furnace.
Loss, contents, $300; building, $500.

October 7—Building of James Sutherland, Connell An-
thracite Manufacturing Company, H. E, Smith, owned by
C. H. Henderson. Cause unknown. Loss, contents, $1,150;
building, $800; stable of J. Patterson, rear 664 Ontario
Street. Cause unknown. Loss, contents, $25; building, $100.

— .-
ALBERTA TO RAISE LOAN

Alberta will raise a loan of $3,000,000 upon the credit of
the general revenue fund of the province for a term of 50
years, at about 474 per cent.

———e—-——

Twenty-three votes were polled on a by-law to spend
$26,000 at Walkerville, Ontario.

The Brown and Wigle Company, of Kingsville, Ont.,
have received an order from a Montreal firm for 2,000 woolen
blankets, 12 pounds per pair, to be ready by December 15.

Mr. W. R. Arnold, managing director of the Dominion
Trust Company, Vancouver, met with a fatal shooting acci-
dent this week. Mr. C. G. Pennock, formerly manager of
tllle Bank of Vancouver, has been appointed in Mr. Arnold’s
place.

The Texas Prairie Lands Company, Limited, will de-
fault on its bond interest due December 1st. The bond-
holders have been called for October 22 to make a number of
concessions in the trust deed. The company operates under
a Canadian charter, but is held by British ~apital.



8 . THE MONETARY TIMES

MUNICIPAL BOND MARKET

The Monetary Times’ Weekly Register of Municipal
Activities and Financing

Walkerviile, Ont,—A by-law to expend $26,000 for pur-
chase of the street lighting system has received authoriza-
tion,

Vernon, B.C.—A by-law under the local improvement
plan to borrow $05,000 for sewers and under-drainage, will
shortly be voted upon by the electors,

Regina, Sask.—Arrangements have been made by the
city of Regina with the Bank of Montreal for a loan of $320,-
000, to be used for construction of improvements. :

Bridgeburg, Ont.—Tenders are required for $2,500 5
per cent. ten instalment debentures. R, A. Land, clerk.
(Official advertisement appears on another page.)

Aiberta.—The following school districts have been
authorized to borrow :—Lawndale, No. 3009, $1,600. O. M.
Olson, Fairacres; Haycroft, No. 3103, $1,500. Geo. Evans,
Bow Island.

Lambton County, Ont.—The Lambton county council at
a special session has decided that it would spend $10,000 in
helping in various ways for Britain to carry on her war
against Germany,

Chatham, Ont,— By-laws providing for an expenaiture of
890,000 for the installation of the hvdro-electric system, and
$2,000 for the purchase of a site for the Canadian Concrete
Products Company, have been carried.

Enniskillen Township, Ont.—The auditor’s report gives
the following figures :—Cash on hand in bank, $7,823; col-
lectors roll of 1913 uncollected, $47,881: uncollected taxes
on county treasurer’s books, $339; advances to drains, $3,-
250; advances to schools, $167.

Quebec, Que.—The revenue of the city for the six months
ended October 1st, is estimated at $35,084 less than the
corresponding period last year, by the city treasurer, when
it should have been $20,000 in excess. On this total for
the six months ended October 1st, $18,645 had to be collected
for new sidewalks,

Toronto, Ont.—The civic works committee has been re-
quested to recommend the city council to submit a by-law to
the people at the next municipal elections for their consent
to the issue of debentures to raise $1,734,465. The money
s to be spent on water mains in North Toronto and other
parts of the city, sewers and bridges and an asphalt plant
for the works department,

Vancouver, B.C.—Stating that Vancouver had secured
over a million dollars with which to tide the city ovVer the
next two or three months, Mayor Baxter explained that be-
sides the $100,000 on hand from the taxes, it was expected
to receive about $300,000 more before the last discount period
has expired on December 1. $250,000 had been received
from the Greater Vancouver Sewerage Board for work done
and an overdraft of $750,000 had been allowed by the bank
on the local improvement work closed up for which the bonds
had not yet been sold.

Toronto, Ont.—The board of control at a recent meet-
ing discussed the suggestion of Controller McCarthy that
a friendly action be entered in the courts to ascertain whether
the city or the hydro commission should bear the loss sus-
tained by the untimely sale of the hydro debentures, which
had been placed in the civic sinking fund. City Solicitor
Johnston declined to express an opinion on the matter off-
hand, and intimated that the best plan would be to make
an examination of the city minutes and other data before
arriving at a decision.

Toronto, Ont.—Alderman Cameron’s motion to author-
ize the city treasurer to issue short-term debentures, in
amounts of from $10 and up. bearing interest at 5 per cent.,
redeemable in three years, brought a reassuring statement
from Mayor Hocken. “There is no dearth of money. We
have all we require,” he said. ‘It will be many months, if
at all, before the city feels the pinch. The plan proposed
would be a good one if we were in meed of the money, but
when we have enough to carry out, or even to exceed the
plans already laid down, I do not See that it is necessary to
adopt this system.”’

Calgary, Alta.—The recommendation of Calgary’s finance
committee on a London offer to purchase debentures was :—
“That the committee is in receipt of communication from the
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local manager of the Bank of Montreal, submitting offer from
his London, England, branch to sell for the city some £50,-
000 of the city of Calgary’s bonds at present in their handg
and in this connection the committee would recommend that
the offer of the bank to sell the said £50,000 bonds on hand
carrying interest from the 1st of July, 1914, at 03 net to the
city in London, be accepted, provided there is no deduction
for commission or stamp duty, the proceeds of the sale to be
paid to the city in London by October 15, TQTAI

Victoria, B.C.—The city proposes to issue $350,000 treas-
ury certificates. The issue may be made in notes of the
denomination of $100, $500 and $1,000, to be offered at
par, the proceeds to he utilized for the purpose of undap-
taking mecessary works. The notes will be sold “over t‘ile
counter.” Among the bond issues now on hand. but unsold
is that for the city’s loan for the new hospital, $225 000’
Representations have been made to the city council to the
effect that the provincial government is ready to advance
$75,000 of the grant it agreed to make for the new institu-
tion and that, if the city can raise a similar amount, weork
on the erection of the buildings can be started. Tt 18 under
stood that $1,000,000 worth of treasury certificates which feli
due recently have been renewed.

Newmarket, Ont.—A by-law to authorize an agreement
made between the hydro-electric power commission of

tario and the corporation of the town of Newmarket and Ot?lxel;
municipal corporations, for the construction, equipment and

operation of an electric railway under “The Hydro-Electric
Railway Act, 1014,” will be voted upon October 19th. The
total amount of debentures to be issued by the I‘espect've
municipalities is $4,346,938, divided ag fOUOWS:—Townsll,-e
of Scarborough, $565,714; township of Markham, $803 93“‘?
township of Whitchurch, $488,152. township of Pickerie’
$578,115; township of Uxbridge, $227,001; townshj g}
Whitby, $554,619; township of Reach, $233,722; village of
Markham, $48,762; village of Stouffville, $75,281 ; village of
Port Perry, $113,308; Newmarket, $260,086 ; Uxbrig &
$204,605; Whitby, $183,774. o

Hamilton, Ont.—The city’s expenditure from Janug
to September 30 of the present year amounted to 1.2 :
657.48. With only a few exceptions, the expenditure wiq 190,~
than appropriation. The appropriation for the works depaess
ment was $155,000, with expenditure of $267,000. This lattn‘
amount will no doubt be reduced when items charged to other
departments have been paid for.  The appPropriation fer
printing and advertising was exceeded by nearly $, S
The total expenditure of the civic investigation comm’it
was $1,198. The east end fire station also shows expen:-r
ture considerably in excess of appropriation; $5,885 wa ay
propriated, but the expenditure was slightly over 1
and the building is not yet ready for service. A balanc
$135 from the appropriation for the repairs to high le
bridge on hand at the time of the last financial statement s
absorbed together with an additional $400. From the apWas
priation of $29,000 for charity, the sum of $25,000 hag bp“’“
expended, the demand for charity having been much gr o,

than in former years. 7 Satex
Hamilton, Ont.—After much undesirable delay and g;
cussion by board of control and council memberg i

several weeks, Mr. W. T. Southam has withdrawn hig for
to purchase $250,000 city debentures, in connection Offer
work on the M’Kittrick survey. This is Mr. Southam;s“;“h
ter:—“In view of the impression endeavored to be Creng o
in certain sources that this company is trying to takeate
vantage of the city because of the large amount of u ad-
ployment among the laboring people in the city, I have % 5
instructed to withdraw my offer. In actual dollars ang ot
what we proposed doing to relieve distress would have nts,
tailed a loss to this company of approximately $175,000 =
we certainly thought that the city would at least pay a’ ang
siderable portion of that loss. That loss is made up ascon.
lows :—Loss on debentures, at least 6 points, $15,000; int fol.
at 4% per cent. on $250,000 of debentures for probablyerest
years before a reasonable development could take place gﬁv"'
250; past experience would show that this worlk Col’ll 56.~
done by the company at least 25 per cent. cheaper than

city, without taking into consideration any loss thrg the
employment of inexperienced relief labor, $62,500 the wgh
posed subscription of $40,000 so that the mew hotel coulq
commenced, $40,000; total, $173,750. We cannot affo e
bear all this loss to relieve the distress in the city,
we would like to do so.”

Montreal, Que.—Montreal’s expenditure from Janug
to September 26, totals mearly $22,000,000, as shown ]g; ¥
! a
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statement submitted by the city finance department to Con-
troller Hebert, The statement deals with amounts Voted
from the loan, and special loan funds, which total  $10,748,-
847.69. The revenue for the present vear, totalling $13,-
500,000 has all been appropriated, though not vet all spent;
about $1,500,000 remains in the city’s coffers. The total
expenditu(e from loan funds of $8,201,583.96 is as follows:
—Expropriations, $3,921,055.15; municipal buildings, $34,-
038.66; paving, $1,177,866.60; permanent paving, $324,-
675.09; new macadam, $358,130.16; sewers, $1,006,688.51 ;
miscellaneous, $307,089.65; water service, ..570,178.07;
pumps, etc., $67,580.84; police department, $54.81; fire de-
partment, $90,257.17 ; health department, $60.80; parks depart-
ment, $28,545.86. Special loan credits voted during the period
totalled $607,211.16, and were :—Underground conduits, admin-
istration, etc., $126,103.50; enlargement of the aqueduct and fil-
tration plant, $422,458.62; lighting plant, $58,588.95. The loan
funds credits totalling $1,873,840.02 are :—Expropriations,
$672,514.77; municipal buildings, $74,503.71; paving,
$368,157.12; permanent paving, $171,040.57; new macadam,
$245,157; sewers, $225,021.55; water service, $67,434.20;
pumps, etc., $13,443.89; police department, $21.26: fire de-
partment, $7,282.28; health department, $627.87; parks de-
partment, $27,736.30. Special loan credits voted for the
month amounted to $102,212.55, were as follows :—Enlarge-
ment of the aqueduct and filtration plans, $82,358.21; light-
ing plant, $10,854.34.

Edmonton, Alta.—Mayor McNamara has received the
following letter from Manager Kirkpatrick, of the Imperial
Bank, relative to Edmonton’s loan:—“We have received ad-
vice by telegraph that the loan of $3,000,000, for which we
were negotiating has been arranged for, and the entries in
connection therewith will be made in the course of a few
days when we receive confirmation by mail. I might say that
the transaction will go through under date of the 28th of
September. While there will not be sufficient surplus from
proceeds of the loan to provide for new works, there will
probably be $500,000 available to pay outstanding liabilities
of the city of Edmonton. The treasury bills maturing in
February amounting to one hundred and five thousand pounds
sterling, which were sold at a 43 rate, need not be provided
for at the present time, providine sufficient is retained from
the taxes when collected to pay the bills at maturity. You
are at liberty to advise the council that we have been success-
ful in negotiating the loan, and I would like to know if it is
the unanimous wish of the council that the $500,000 abov=
referred to should be made use of to meet liabilities already
incurred, which of course would include the necessary
amounts to be paid to the sinkino funds and to meet the
coupons maturing between now and the end of the vear: as
well as salaries and wages, and we would also like to have
the assurance that the city would not authorize new expen-
ditures, payment of which have mot been provided for.”” The
council has accepted the suggestions made as to the use of
the half million dollars.

— -

INCREASED BONDS TO DEVELOP COMPANIES

During the last year the amount of bonds outstanding of
the subsidiary companies of the Lake Superior Corporation,
had been increased to develop the various properties, which
helped to increase interest charges and brought that item
up to $1,542,323, suggested Mr. T. Gibson, in reply to share-
holders’ questions at the annual meeting. The principal
reason for the charges amounting to that figure, however,
was that in previous years a certain portion of the interest
had been charged to capital account against work in course
of construction. An item of $62.428 written off as discount
on securities sold was in connection with marketing the ad-
ditional Algoma notes; the secretary stated that a charged-
off item of $137,008 for ‘“doubtful debts and losses of pre-
vious years,”” should have been charged off in the fiscal yvear
‘ended June 30, 1913.

As a result of the operations of the subsidiaries last fiscal
year, Secretary Gibson said the sum of $437.880 which the
Lake Superior Corporation derived was considered bv the
directors to be the ‘‘utmost it was advisable to hand over to
the corporation,”’ as it left a balance of onlv $25,546 to be
carried forward into the new vear bv the subsidiaries. The
directors also considered it inadvisable to payv the interest
last vear on the $3,000,000 5 per cent. income bonds of the
corporation.,
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IN SOUTHERN ALBERTA

International Irrigation Congress at Calgary—Canadian
Pacific Railway Results

(Special Correspondence.)
Calgary, October 12th.

The first session of the International Irrigation Con-
gress to be held outside the United States was called to
order in Calgary by President Young, of the Board of Gov-
ernors, and though for obvious reasons the attendance was
smaller than expected when the congress was first mooted
for Calgary, the proceedings were instructive and inter-
esting. Among the Canadian speakers were the Hon. Dun-
can Marshall, Minister of Agriculture; Senator Lougheed,
and J. S. Dennis, assistant to the president of the Canadian
Pacific Railway and manager of that company’s department
of Natural Resources. There was also a magnificent ex-
hibit from British Columbia and Alberta, and the Dominion
Government’s display of the agricultural production of field,
garden and orchard. Caleary did the honors to the dis-
tinguished delegates with true western hospitality.

Water and How to Use it.

Water and how to use it was the keynote of the technical
addresses, Farms and farmers, their relation to the dis-
tributing, manufacturing and financial world was, in greater
or less degree, the text of those speakers who were not ex-
clusively interested in the problem of artificially applying
water to growing crops. California, Colorado, Montana,
Washington, Oregon, Texas and Arizona were the prin-
cipal irrigation States represented. His Honor Lieutenant-
Governor Bulyea held an official reception, and the Canadian
Pacific Railway Company gave the delegatess a trip to the
big dam at Bassano and a view of a section of the company’s
irrigation works in the western half of the watered block.

In explaining to the Congress the methods of the Cana-
dian Pacific Railway Company regarding colonization on
its lands in western Canada, Mr, J. S. Dennis said: “Some-
times our efforts have not been a success, but as a whole
the policy is successful. Perhaps we hoped for too much,
but I have alwavs believed in optimism—that is what has
built western Canada. We are not in anv sense prepared to
admit that we are going to fail. We have fallen short of the
number of people we hoped to get on the land, the number
we hoped to keep on the land. and the amount of returns
we hoped to get, but in the end we think our policy will
result in putting a considerable number on the land in west-
ern Cenada and inducing’ them to make homes.”

Prizes for Irrigated Produce. A

It is a noteworthy fact that after so much has been said
about the southern Alberta country this vear on account of
the drv season. that the Southern Alberta Land ‘Compa‘n.y,
overating in that district, should win the first x)n'zo_for. its
displav of field and garden produce grown under irrigation.

Unprecedented, too, was the climatic reception given the
delegates who came to talk irrigation, and were met with
a rain and soft snowfall measurine a net precipitation of
almost two inches in two dave of steadv downpour. The
Jand is now in fine condition for cultivation. and if
the freeze-up does not occur before the average date, a
greater area of <tubble land will he put into shape for next
vear. At first the farmers did not resnond to the call for
special efforts in this direction. but it is helieved now that
the urging to «et roedy for a bigger vear in 1915 is having
the desired effect.

B

RAILROAD EARNINCS

The following are the railroad earnings for the first week
of October:—

Canadian Pacific Railway.

1014. 1013.
D o Rl Lt T e $2,273,000 $3,145,000 — $872,000
Crand Trunk Railway.
1w R Rt LN 1,008,265 1,088,750 — 80,404
Canadian Northern Railway.
5 [ S R e R 563,000 575,600 — 117,000
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‘‘ESTABELLE"”

It is a welcome relief to have a book sent here for review
such as “Estabelle and Other Verse,” by John Stuart Thom-
son. This little volume contains a selection of attractive
poems, which make a refreshing change after reading the
war mews day after day, digesting financial literature, and
trying to do business as usual. The ‘“Vale of Estabelle’”’ is
probably the best of the verses, but many of the other poems
are excellent and all of them good.

‘Estabelle, and Other Verse,” by John Stuart Thomson ;
published by the Methodist Book Room, Toronto; price 50
cents.

— -

STANDARD RELIANCE BUYS SUN AND HASTINGS

The Standard Reliance Mortgage Corporation has pur-
chased the assets of the Sun and Hastings Savings and Loan
Company of Ontario. Both companies have been doing a
large business, chiefly in farm mortgages. The paid-up
capital of the Sun and Hastings is $573,080, and the assets
are valued at $1,185,877. The Sun and Hastines holders will
be paid with shares of equal amount in the Standard Re-
liance, at par in both cases. The dividend of the latter com-
pany is 7 per cent. and thus they will receive 1 per cent. higher
than the Sun and Hastings disbursement of 6 per cent. Two
of the directors of the company purchased will become mem-
bers of the Standard Reliance directorate. The deal was
concluded on Wednesday and the matter is being discussed
with the government,

Mr. W. S. Dinnick has been the moving spirit in the
consummation of the purchase. The total assets ot the
Standard Reliance Mortgage Corporation as a result of the
absorption will be increased to $6,296,210 and its paid-up
capital to $2,550,003. The combined reserve will be $620,000.

Mr. Dinnick, who is vice-president of the Standard Re-
liance, with Mr. Herbert Waddington, as managing director,
speaking at a directors’ meeting, pointed out that the good
effects of higher prices for products felt by Canadian far-
mers were already clearing any clouds away from the farm
mortgage business, and things were progressing so well that
loan companies were being asked to finance greater acreage
for mext year’s crops. They faced, however, some difficulties
in securing this accommodation for the farmers, something
that would most be felt by small companies. This experi-
ence may have been a turning factor in the conducting of
negotiations,

The amalgamation should prove an important and
strengthening factor in the Canadian loan and mortgage
business,

MUTUALIZATION OF THE PRUDENTIAL

Mutualization of the Prudential Insurance Company of
America was advanced another step toward final con-
summation the other day, when 77 per cent. of the out-
standing capital stock was voted favorable to the plan at a
special meeting of the stockholders on October 7. In all
30,889 shares were voted out of a total capitalization of 40,000
shares, every share being cast in approval of mutualization.
The next step will be to secure similar ratification by the
millions of policyholders of the big company, and another
special meeting for this purpose will soon be called by Pre-
sident Forrest F. Dryden. In the meantime advertisements
notifying the policyholders of the date of the meeting and of
its purpose will be placed in the leading newspaper in the
capitol city of every state in which the Prudential does busi-
mess. It is believed this date will be around December 1.

Should the policyholders agree to mutualization, as it is
believed they will, then the succeeding move will be to have
the chief judicial officer of New Jersey, the chancellor, con-
firm the voting and place his final and concluding seal of
approval on the plan. Inasmuch as he has alreadv affirmed
the appraisal of the stock it is thought he will continue his

affirmation, providing he is convinced the terms of the act

under which mutualization was made possible have been fully

complied with.
S e

Alberta will get $175,000.000 from its agricultura] pro-
ducts this year, and a larger sum next year. :

. business.
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DOMINION TRUST COMPANY'’S DIVIDEND

The amount at the credit of the Dominion Trust Com-
pany’s profit and loss account for the eight months endeq
August 3ist was approximately $185,158. Of this amount.
two quarterly dividends of 2 per cent. each were paid.
amounting to $88,900, leaving $06,258.22 available for dis:'
tribution for the current quarter.

In view of the companv’s expanding . business, necessi-
tating advances to estates, and the generally unsettled finap-
cial conditions due to the European war, the directors have
deemed it in the best interests of the shareholders to defer
for the present the declaration of the present quarter’s
dividend. .

““This decision,” wrote Mr. W. R. Arnold, the managi
director, to 7he Monetary Times a few days before his tragj
death, ‘“‘has largely been influenced by the special eﬁ'ong
being made to have a moratorium proclaimed in this Pro-
vince. Such legislation would undoubtedly work great harg-
ship on those companies loaning funds on mortgage.’? :

——eae———

OCILVIE FLOUR MILLS COMPANY

The directorate of the Ogilvie Flour Mills Com
Limited, were able to tell the shareholders, at the rec
annual meeting, that with the exception of August, when g:t
war started, conditions in regard to the company were p -
mal, sales in the domestic and export market being up gre i
the average, notwithstanding increased competition. Tﬁo
report was for the year ended August 31st, 1914. There w -
a substantial margin over dividends and fixed charges asas
result of the company’s operations for the year. The b la'
ance sheet shows the following figures:— s

Assets.—Cash on hand and at bank, $54,684: bills
ceivable, $68,584; open accounts receivable after making fﬁi
provision for all contingencies, $1,549,820; stocks on ha
of wheat, flour oatmeal, coarse grain, bags and barrels gnd
234,379 ; stables, plant, barges and office equipment, $4g’ 47:5_
investments, $197,050; total current assets, $3,153,008 e,
estate, water powers and mill plants in Montreal, Wim’li Y
Fort William and Medicine Hat; elevators in Manitoba p_eg-.
berta and Saskatchewan; property in St. John, N.B..~ ab
Ottawa, as at August 3i1st, 1913, $5.801,407; added d’u S
year for additions to mill at Medicine Hat, warehouse a¢ gng-
gary, interior elevators, etc., $236,202—$6,127,6og; inwv, al-
ments for officers’ pension fund, $25,501; goodwill, $y . tgst‘
assets, $9,307,200. : tal

Liabilities.—Bank of Montreal, $863,885; accounts
able, $823,367; provision for bond interest and dividendmy"
date, $120,250; total current liabilities, $1.807,503; oﬁics t?
pension fund, $67,231; first mortgage bonds, $2.350 s
capital account (preferred stock), $2.000,000; capital acéooo;
(common stock), $2,500,000; profit and loss account, amg‘lnt
at credit, August 31st, 1913, $472,522; net profits for nE
$581,043—$1,054,466.  Less—Interest on $1,750,000 Ayea's
B bonds, $105,000; interest on $600,000 C bonds (g mOntfnd
$27,000; dividends on $2,000,000 preferred stock, $140, s).
and dividends on $2,500,000 common stock, $200,000: » COO 3
$o0

Pany,

»~

of $472,000, leaving $582,460; total Hiabilities, 0,50y oLal

Indirect discoy

$584,242. nt,
The company’s flour mill and elevators at Medicine

have been in successful operation during the vear, ang Har 7

proving to be a wise investment both as regards profits are o

for the protection of the companv’s western and ‘Pac d

liabilities—Customers’ paper under

The issue of $600,000 6 per cent. first mortgage
was made during the vear and the proceeds used towarq i
cost of the Medicine Hat flour mill and elevator, S the

The report is a gratifving one. The company 3
carned its dividends and sufficient remained to carry fot.wpl’ 3
a large sum to surplus. The outlook for the coming vea
business is good. ; ar’s

—_—a»> o —— R

ABITIBI PAPER MILL READY SQON

The 220-ton paper mill of the Abitibi Pulp ang P
Company at Iroquois Falls, New Ontario, will i _a-'
pleted next month. The company’s pulp mill is shinping
g)ns gf pulp daily to paper-makers in the United Smte§ lﬁu
anada. :
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NEW INCORPORATIONS

Natural Resources and Industries Are Attracting Capital
—Large Stock Yards Company

\

Canada’s new companies incorporated this week number
55. The head offices of these companies are located in mine
provinces. The total capitalization amounts to $8,150,400.
The largest company is:—

Edmonton Stock Yards, Limited, Toronto ........ $1,500,000

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

No. of
Province. companies. Capitalization.

Bansh " Columbia. v o il I 175,000
T R R S S N 7 2,685,000
Saskatchewan .« iivainasas o) 016,000
B Obans, 1 SR 3 105,000
e e e A R e S P 19 3,380,000
BIaBhEE o sl e ke e 12 584,400
Prince Edward Island ........ 2 120,000
N ew Brunswick ‘C:icuies vviveds 1 45,000
R TS O R S 1 50,000
55 $8,159,400

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

Moose Jaw, Sask.—Andersons, Limited, $20,000.
Kinley, Sask.—The Clare Farms. Limited, $25,000.

Prince Albert, Sask.—Big Beaver Mining Company, Lim-
ited, $600,000.

Bechard, Sask.—Farmers’ Independent Grain Company,
‘Limited, $20,000.

vancouver, B.C.—Orford Bay Timber and Logging Com-
pany, Limited, $175,000.

Ottawa, Ont.—Calorizene of Ottawa, Limited, $50,000.
B. Boutet, A. Belanger, E. Boutet.

Welland, Ont.—H. S. Peters. Limited, $50,000.
Peters, A. M. McFall, A. Bermingham.

HS.
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Niagara Falls, Ont.—F. ]J. Leslie, Limited, $40,000. F.
H. Leslie, R. M. Gay, E. M. Kennedy.

Restigouche, N.B.—Campbellton Development, Limited,
$45,000. G. St. Onge, P. M. Shannon, P. Loubert.

CGuelph, Ont.—The Royal City Match Company, Limited,
$100,000. A. W. Briggs, A. Beaumont, H. E. Grosch,

Lewiston, N.S.—Lewis Hardwood Company, Limited,
$50,000. G. E. M. Lewis, F. L. Lewis, B. J. Lewis.

Windsor, Ont.—Germerica Mining Company, -Limited,
$650,000. J. P. Delphey, F. E. Hemenway, E. H. Jewett,

Pembroke, Ont.—The Beachbury Milling Company, Lim-
ited, $40,000. W. D. Dewar, A. Gould, M. B. Somerville.

Quebec, Que.—]. H. Larochelle and Fils, Limited, $150,-

500. J. H. Larochelle, M. E. Hermenegilde, J. E. Hermene-
gilde.

Maisonneuve, Que.—Jas. W. Jamiecson and Companmy,
Limited, $40,000. J. W. Jamieson, J. H. Johnston, C.
McDougall.

Sudbury, Ont.—Upper Whanapiate River Improvement
Company, Limited, $40,000. W. McVittie, W. C. Cochrane,
A. H. Skene.

Peterborough, Ont.—The Peterborough Fuel and Trans-
fer Company, Limited, $40,000. S. T. Wedlock, M. Leveque,
J. D. Cameron, A. Barbeau,

Saskatoon, Sask.—The International Light Novelty and
Specialty Company, Limited, $20,000. The Phcenix Publish-
ing Company, Limited, $100,000.

Sainte Martine, Que.—The Chateauguay Electric and
Manufacturing Company, Limited, $145,000. U. Archam-
bault, J. A. Fournier, J. T. R. Gazelle.

Regina, Sask.—The Landed Estate Corporation, Limit-
ed, $10,000. Big Six Mining Company, Limited, $21,000.
Big Seven Mining Company, Limited, $100,000,

Edmonton, Alta.—The Naidenac Oil and Gas Company,
Limited, $1,000,000. The Grant Brook Marble Company,
Limited, $50,000. Peace River Co-operative Company, Lim-
ited, $200,000.

Calgary, Alta,—Richmond Oil and Gas Company, Lim-
ited, $1,000,000. Industrial Motion Picture Company (Can-
ada), Limited, $10,000. Westminster Apartments, Limited,
$125,000. Arrowhead Oil Company, Limited, $300,000.

Prince Edward Island.—Hazel Grove Black and Silver
Fox Company, Limited, $30,000. J. E. Bagnall, A, B. Bag-
nall, H. Lapthorne. Confederation Silver Black Fox Com-
pany, Limited, $99,000. W. E. Williams, J. J. Gillis, F, P.
Arsenault.

Winnipeg, Man.—H. L. MacKinnon Company, Limited,
$60,000. H. L. MacKinnon, L. T. MacKinnon, J. Leckie.
Patch Land Company, Limited, $125,000. B. C. Parker, W.
R. Cottingham, G. H. Parker. United Agencies, Limited,
$10,000. R. R. Wilson, J. D. Burnham, H, Detchon,

Montreal, Que.—Montreal and Lake Shore Land Com-
pany, Limited, $50,000. L. W. Halliday, A. H. Elder, M.
Lewis. Dominion Elbow Company, Limited, $20,000. K.
T. Heneker, W. S. Johnson, G. A. Coughlin. The White
Rock Palace Hotel, Limited, $20,000. A. Leveille, J. P.
Seecal, C. Lecavalier, Maxime, Limited, $20,000. J. L’Ecu-
ver, D. Gibault, G. Boulanger., Independent Refining Com-
pany of Canada, Limited, $20,000. E. G. Place, R. F. Stock-
well, H. MacKay. Durand, Limited, $20,000. F. Durand,
A. Tessier, P. Sylvestre. Mines, Limited, $20,000. P.
McKenzie, D. M. Campbell, W, E. Morgan. Lussier Auto
Garage Incorporated, $40,000. J. H. Lussier. E. N. Lari-
viere, L. Provost, H. Julien. Public Palace, Limited, $20,-
ooo. H. Lauzon, N. Leclair, J, Leclair.

Toronto, Ont.—Meclady and Company, Limited, $200,-
oco. F. C. O’Leary, E. Knox, E. L. Kelly. Edmonton Stock
Yards, Limited, $1,500,000. R, J. Gibson, ]. Callahan, C.
Johnston. Western Foundation Company of Canada, Lim-
ited, $200,000. G. S. Deeks, T. R. Hinds, T. F. Hinds. His
Master’s Voice, Limited, $100,000. T. S. Lovell, W. Bain,
R. Gowans. Penberthy Construction Company, Limited,
$60,000. W. R. Mather, A. J. Penberthy, J. Parker. Trus-
tees of Willowdale Park Cemetery. A. G. C. Dinnick, F.
A. Sutherland, C. E. Hastings Medhurst. Rubberset Com-
pany, Limited, $40,000. J. W. Pickup, T. Aitchison, D.
McArthur. Ludford’s, Limited, $40,000. F. S. Brown, F.
Campbell, L. Sinclair. York Specialty Company, Limited,
$40,000. A. Bradly, F. Brown, L. Sinclair.  Provincial
Novelty Company, Limited, $40,000. J. A. Donovan, D.
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Profits for the year, .,
Interest on Bonds.. . . ....
Interest Keewatin Flour Mill Bonds, .. ......
Preferred Dividends........... A R T A

Written off Property and Good-will. ,.......

Surplus, August 31st, 1913, ... ..
Surplus, August 31st, 1914 ... ..

For the year ending August 31st, 1913 the profits amounted to 3549‘677-
This was an excess of $41,738 as compared with the profits of the year just
closed. The charges for interest and dividends are precisely the same as
those for the previous year, save that a year ago a bonus of 2% on the com-
mon stock was paid. This amounted to $42,000. No bonus was paid during
the past year. On the other hand, however, the company wrote off property
and good-will accounts the sum of 100,000 and deducted this frem earnings
before showing surplus, whereas a year ago a similar write-off was deducted
after showing surplus. The net result is that the amount actually deducted
from the profits during the past year was $42.000 less than in 1918, this being
the amount of bonus on the common stock paid in 19183,

In the ement of assets and liabilities capitalization continues the
same as g ago. Accounts and bills payable amount to $359,724, being. a
decrease of $153,767 as compared with a year ago.

On the other hand, accounts receivable and bills receivable amountto
$740,383 in the year just closed, being an increase of $209,592. The improve-
ment in this respect will be seen when it is remarked that in both years the

LAKE OF THE WOODS MILLING COMPANY

Annual Statement shows Company in strong Financial Position.

The statement of profit and loss presented at the annual meeting of the Lake of the Woods Milling Co., helq
Tth, 1914, for the year ending August 31st, 1914, was as follows :—

L A

Common:Dividedds .. -5 w0 i L

Surplos-for vear .. i o500 B St

e o, SO
...................... $ 54,000
s e S G o 45,000
- e 105,000
.................... . 168,000
St 100,000

$4172,000

SRR e R SR . $ 35,939

A e e O oA 853,135

SRRl I R e i $889,074

amounts set down for accounts receivable allowed for all bad and doubtf
debts. The company improved its position in this, that inventories amount, ul
to $659,110, this being $359,045 less than a year ago. These inventories ied
cluded, wheat, flour, bags, barrels, mill supplies and diminution was Qu'tr;‘.
possibly due to the heavy shipments made because of the war, In tlhe
matter of cash, the position is considerably improved, the amount on hg 3
at the end of August being $48,943, an increase of $35,818 as compared Withn
year ago. a

The only other marked feature was the addition of $50,000 of stoclk in th
assets, this stock being that of the Medicine Hat Milling Co., Ltd., Whicg
was acquired by the company during the past year. The capacity of thi
plant has recently been doubled and has now restarted. s

The officers and directors were elected as follows :—President : Frank g
Meighen ; Vice-presidents: Wm. W. Hutc.hxson, Tancrede Bienvenu, R. M.
Ballantyne, Abner Kingman, Geo. V. Hastings, P_icz_n. Robert Mackay, J. K L:
Ross, John Car:on: F. E. Bray, Secretary; R. Neilson, Ass't Secretary‘ a.nd
T. F. McNally, Treasurer.

McArthur, P. R. Ritchie. Vacuum Freezers, Limited, $50,-
000. C. M. Preston. W. H. Harding, H. J. Clarke. Carson
and Williams Brothers, Limited, $100,000. J. A. Milne, W.
H. Ford, W, W. Dunlop.

Application is being made for letters patent for the fol-
lowing companies ;—

Darnley, P.E.l.—Colonial Silver Black Foxes, Limited,
$300,000. ], S. Cousins, H. T. McLeod, C. E. McNutt.

Albert Mines, N.B.—The Albert Mines Fur Farm Com-
pany, Limited, $49,000, J. A. Livingston, B. Vannatter, I.
C. Steeves,

Charlottetown, P.E.l.—The Lampson Silver Cross Fox
Company, Limited, $42,000. M. Henderson, D. C. McKay,
J. S. Wedlock.

— -

THINKS MORATORIUM 1S UNNECESSARY

Having had considerable opportunity during the past
few weeks of studying the question of a moratorium, Mr. J.
D. Macdonald, manager of the British Columbia Permanent
Loan Company, Vancouver, has come to the conclusion that it
is meither necessary nor desirable. ‘I consider the situation
will be better met by giving to our Judges discretionary
power which would enable them to go carefully into each
individual case,”” he writes 7T he Monetary Times. “The_re
can be no doubt, I think, but that a general or even partial
moratorium would be abused by speculators whose operations
do not merit such protection. On the other hand, I should
like very much indeed to see the homes of the people pro-
tected. A 2 .
“It may interest you to know that this company is assist-
ing its borrowers by suspe«ndlqg principal and paying taxes

and insurance where necessary.
—ea——
The Canadian Car and Foundrv Company has received
an order for six passenger coaches for the TIntercolonial
Railway.

——

TRADING RESUMED ON TORONTO STock
EXCHANGE ¥

Trading in certain stocks on a limited basis wag res
on the Toronto Stock Exchange on Thursday. The ogi!ng:d
statement issued by the stock exchange authorities was N
follows :— as as
‘At a meeting of the Toronto Stock Exchange it
decided that trading through the committee in  Epeei
number of securities at minimum prices should be Dern?lted
on and after Thursday, subject to the rules and restrie Lt
passed by the managing committee. : Ctiong
“Buying orders must be for cash, and selling order
only be filled by members covering securities now S S can
on their books, with the object of strengthening av arried
not sufficiently margined. Counts
“Until further notice, only securities common =
market and the New York market will be admitteq ° this
ing, at the minimum prices prevailing in New York s» ‘rad-
The stock in which trading will be allowed aré
lows: Canadian Pacific Railway, Twin City, Mackayas fol-
mon, Mackay preferred, Duluth Superior, Duluth, § Com-
A. common, Duluth, S.S. and A. preferred, Detroit b' .and
and Minn., St. Paul, S.S.M. common. Nited,
The following mining stocks may also be tradeq j
the above restrictions do not apply: Coniagas, Crg 2, but
serve, Hollinger, La Rose, Nipissing, and Trethewey. e~

—eeel -

EQUITY FIRE HOLDERS TO ANSWER cALL
At a meeting of the shareholders of the Equi .

surance Company last week it was decided toq I;gkf"e In-
of 30 per cent. on the shareholders. Those in contro]
company state that there are assets which may he of_
in full at a later date, but which would have to be s rea‘hz
if sold now. Ultimately the sharcholders mav et baéi{cl‘lﬁced
half the call now being made on the capital stock about

five ho‘“l_lse‘

e

meeting was a very stormyv one and lasted nearly

—————
The dividend cutting knife must be blunted by nov}
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THE OGILVIE FLOUR MILLS COMPANY, LIMITED

Thirteenth Annual Report of the Directors of the Ogilvie Flour Mills Company, Limited,
for the Year Ended 31st August, 1914,

The Annual General Meeting of the Shareholders of the Ogilvie Flour Mills Company, Limited, was held
at the head office of the Company in Montreal on 8th October, 1914, Mr, C. R. Hosmer, President, in the chair.
Among those present were: Mr. C. R. Hosmer, Mr. W. A, Black, Sir Montagu Allan, C.V.O., Mr. H. S.
Holt, Mr. A, M. Nanton, Mr. W. R. Baker, Mr. Shirley Ogilvie, Mr. C. R. Black, Mr. George E. Drummond,
Mr. W. H. Evans, Mr. Charles Chaput, Mr. G. M. Heath, Mr. W. P. Fogarty, Mr. S. A. McMurtry, Treasurer;
Mr. G. A. Morris, Secretary.

The President submitted the following report ard moved its adoption :—

A Balance Sheet showing the Assets and Liabilities of the Company, also profits for the year, is submitted.

The Company’s accounts have been audited by Messrs, Creak, Cushing and Hodgson, Chartered Account-
ants, whose report is presented herewith.

The issue of $600,000 six per cent. First Mortgage Bonds, which were known as Series “C,” the proceeds
of which were used towards the cost of the Medicine Hat flour mill and elevators, were disposed of during the
current year,

The Company’s flour mill and elevators at Medicine Hat have been in successful operation during the
year, and are proving to be a wise investment, both as regards profits and for the protection of the Company’s
Western and Pacific business.

The Company’s flour mills, elevators and other properties are in first-class condition. Most liberal expen-
ditures are constantly being made to keep them up to the most modern standard of efficiency,

The usual' dividends have been paid during the vear on the Preferred and Common Stock.

All of which is respectfully submitted. (Signed). CHAS. R. HOSMER,

October 8th, 1914. President.

Mr. W. A. Black, Vice-President and Managing Director, in speaking to the report, said :—

If we except the month of August, when the War started, conditions have been normal, sales in
markets being quite up to the average, notwithstanding increased competition; and you will note a
and fixed charges has resulted.

During the year all our plants have been carefully gone over, and the cost of all renewals
against earnings.

Whilst the harvest in our North-West has not resulted in as large a crop as the preceding year, the quality in the main is satisfactory,
and the total monetary return should equal,” if not exceed, that of last year. Some considerable area suffered very severely from
drought and heat, but the Dominion Government has taken the matter in hand, and are furnishing Feed where necessary to enable those
requiring assistance to prepare the land this Fall and seed for Spring sowing. It is to be hoped that the farmers will make the
most of the present opportunity to put under seed the greatest possible area, for owing to the War the demand for grains of all
kinds will be very great from this side of the Atlantic, and prices are likely to remain on a high level for at least another crop year,
Our recent advices from the West indicate that this policy is being carried out by our farmers, and favorable weather has prevailed for
Fall ploughing.

The following gentlemen were elected Directors of the Company for the ensuing year:—

Sir Montagu Allan, C.V.0O., Mr. W. A. Black, Mr. Charles Chaput, Mr. George E. Drummond, Mr, C. B, Gordon, Mr. H. S, Holt, Mr.
C. R. Hosmer, Mr. A. M. Nanton, Mr. Shirley Ogilvie.

And Messrs. Creak, Cushing and Hodgson were appointed Auditors.

At a subsequent meeting of Directors the following officers were appointed :—

the domestic and export
substantial margin over dividends

and upkeep has been written off as usual

Mr. C. R. Hosmer, President; Mr. W. A. Black, Vice-President and Managing Director; Mr. S. A. McMurtry, Treasurer; Mr. G.
Alfred Morris, Secretary; Mr. J. R. W. Papineau, Assistant-Secretary.
BALANCE STATEMENT, 31st AUGUST, 1914.
ASSETS LIABILITIES.
Cash on hand and at Bank ........cc.u0 %e $  54,684.67 R A T R $ 863,885 51
Bills Receivable TR St 68,584.55 ACcouits Payable . il et e b et e - 823,367.79
Open Accounts Receivable after making full Provision for Bond Interest and Dividends to
provision for all Contingencies ...... 0 1,549,829. 50 R R O T OLL TS “rdven 120,250.00
Stocks on hand of Wheat, Flour, Oatmeal, S A
Coarse Grain, Bags and Barrels ...... 1,234,379.14 Current ' LIsbllitles ' - iiiia conrieis $1,807,503.30
Stables, Plant, Barges and Office Equipment 49,470.00 Officers’ Pension Fund .............. 67,231.08
Investments s amsie e as wine sk wiale deeinne weeses 197,050.28 First Mortgage Bonds  ................ 2,350,000.00
Capital Account:—Preferred Stock 2,000,000,00
CRrrant  ARsets & Luaiiivielisasssvavan A $3,153,008.14 Capital Account:—Common Stock 2,500,000.00
Real Estate, Water Powers and Mill Plants Profit and Loss Account :—
in Montreal, Winnipeg, Fort William and Amount at credit jrst August, 1913.......... $ 472,522.84
Medicine Hat; Elevators in Manitoba, b (T T T TR T S A D SRR 581,043.62
Alberta and Saskatchewan; Property in —
St. John, N.B., and Ottawa, as at 3ist Less: $1,054,466.46
B B e ers 6w b xS SRS S Y . $5,801,407.88 Interest on A and B Bonds. $1,750,000 $105,000
Added during year for additions to Mill Interest on C Bonds, (9
at Medicine Hat, Warehouse at Calgary, months) Mo S SRS - 600,000 27,000
Interior Elevators, eté. ..iivevescsesion 236,202.04 Dividends on Preferred Stock 2,000,000 140,000
6,127,609.92 Dividends on Common Stock 2,500,000 200,000
Investments for Officers’ Pension Fund...... 25,591.75 — e 472,000,00
Goodwill SRS e s R ST LIRS 1.00 $6,850,000
582,466.46
$9,307,200.81 $9,307,200.81

Indirect Ln’abilities: 3
Customers’ Paper under Discount

We have audited the Books of the Company for the year ended 3i1st August, 1914,

the affairs of the Company at that date as shown by the Books.
September 24th, 1014.

................................................... + $ 584,242.00
and certify the above to be a correct Statement of

CREAK, CUSHING & HODGSON, C.A.,

To the Sha;eholdcrs of the Ogilvie Flour Mills Company, Limited, Montreal:

Gentlemen.—We beg to report that we have audited the Books of the

for the year ended 3ist August, 1914, verifying the Cash and Bills Receivable on hand, the Bank Accounts, and the Accounts

The Stocks on hand of Wheat, Flour and Supplies are valued on a most conservative

tendents of the various Mills, confirmed by the Mill reports.

Ample provision, has been made for all Contingencies in respect of Customers’ Open Accounts,
depreciation, a large sum has been expended on Improvements to the Plants,

and while no provision is made
and charged against the earnings of the year,

Auditors,

Company in Montreal, Winnipeg, Fort William and Medicine Hat

Receivable,

basis and are certified as to quantity by the Superin-

for general

(Signed) CREAK, CUSHING & HODGSON, C.A., Auditors.
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DIVIDEND NOTICES f

DEBENTURES FOR SALE

THE MERCHANTS BANK OF CANADA

QUARTERLY DIVIDEND

Notice is hereby given that a dividend of Two and one-
half per cent. for the current quarter, being at the rate of
Ten per cent. per annum, upon the Paid-up Capital Stock
of this Institution, has been declared, and will be payable
at its Banking House in this city and at its Branches, on
and after the 2nd day of November next, to Shareholders
of record at the close of business on the 15th day of October.

By order of the Board,
E. F. HEBDEN,

Montreal, 25th September, 1914. General Manager.
THE CONSUMERS’ CAS COMPANY OF TORONTO

The Annual General Meeting of the shareholders of the
Consumers’ Gas Company of Toronto, to receive the report
of the directors, and for the election of directors for the
coming year will be held in the Company’s Board Room,
No. 17 Toronto Street, on Monday, the 26th day of October,
1914, at 12 o’clock noon.

ARTHUR HEWITT,
General Manager.

CANADIAN BANKERS' ASSOCIATION

Notice is hereby given in accordance with By-law No. 1,
that the Annual General Meeting of the Canadian Bankers’
Association will be held in the Head Office of the Bank of
Toronto, Toronto, on Thursday, 12th November, 1914, at
11.30 o’clock a.m,

D. R. WILKIE,
President.

DOMINION STEEL CORPORATION, LIMITED
PREFERRED STOCK DIVIDEND
No. 11,

Notice is hereby given that a Quarterly Dividend of One
and One-half per cent. on the Preferred Stock of the Do-
minion Steel Corporation, Limited, has been declared, pay-
able 2nd November, 1014, to Shareholders of record on 15th
October, 1014.

The Transfer Books will be closed from October 16th to
November 2nd, 1914, both days inclusive.

By order of the Board of Directors,
C. S. CAMERON,
Secretary.
Montreal, October sth, 1914.

CONDENSED ADVERTISEMENTS

advertisements on this page will be accepted hereafter at the following
rates:—' ‘Positions Wanted' advts. one cent per word each insertion;
‘‘Positions Vacant,” “ Agents or Agencies Wanted'* advts. two cents pe’
word each insertion; all other adverfisements, three cents per word
each insertion. A minimum charge of 50 cents per insertion will be
made in each case.

ACCOUNTS AND BOOKS of large or small business
concerns - audited, systematized, written up weekly or
monthly and Trial Balance taken off. Supervising book-
keepers’ work a specialty. Financial and annual statements
drawn up by experienced Public Accountant. Charges
moderate. Address Box 373. Monetary Times, Toronto.

General Carranza, says a Mexico city dispatch, has seized
the Mexico Tramways Companv. at the point of the bayonet,
taking over all the books, rolling stock and other property
of the company, with the exception of the cash in the vaults.
Mr. Charles B. Graves. manager of the company, was turned
out of his office and Mr. Tomas Ramoas was put in charge
of the property by Carranza.

TENDERS FOR SEWER DEBENTURES

Sealed tenders addressed to'the undersigned will be e
ceived up to twelve o’clock noon on October 19th, 1914, for
the purchase of $2,500.00 5 per cent. ten-instalment Sewer
Debentures and $7,000.00 5 per cent. ten-instalment Local
Improvement Debentures.

The lowest or any tender not necessarily accepted.

R. A: LAND,
Clerk of Municipality,

Bridgeburg, Ont.

VILLAGCE OF LUCAN

Sealed Tenders will be received by the undersigned up

till Saturday, October 24th, for the purchase of $7,500, oo
worth of Municipal Hydro Debentures for the Village of Luc.an
at 4% per cent., payable in 30 equal annual instalments
£ ]

interest and principal.
GEORGE A. STANLEY,
Clerk.

—

SEPTEMBER COBALT ORE SHIPMENTS

The following are the shipments of ore from Cobalt
during September:—

Mine. Tons.
Chambersi Berlamd Mime 0 co i i@ 38.2
Crtviof fabalt - Mine o0 o i DL 86.4
iR e T R L P e S e R S e 95.0
Cobalt Powinsite Mite .. oo sl 2518
Conlagas MineLamited . . oo o v e 127.6
Dominion Reduction Company ............ 1285
I e R R e e el R R ORI
McKinley-Darragh-Savage Mine . ......... 301.1
Nipissing Mining €ompany ......... . 0. 43.2
e L S S S R A 37.8
Peterson Lake Silver Company Mine ...... 63.7
Rightiof Way Mine .. io.0, . 000 ivioiiii, 78.6
Trethewey Silver Company Mine .......... 24.4

T e SRR A R A R R 1,477.7
New Liskeard—Casey Cobalt Mine .......... 85.3
Elk Lake—Miller Lake 'O’Brien Mine ........ 22,5
Swastika—Gold Ore

Tough Oakes Gold Mine .......... 0.0 77.1

— e o

COBALT ORE SHIPMENTS

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

McKinley-Darragh-Savage Mine, 87,340: Chamberg ¥
land Mine, 85,090; Dominion Reduction Company, 84 4er\
Cobalt Lake Mining Company, 64,800; Cobalt Tows 00 3
Mine, 87,100; O’Brien Mine, 60,020: Tretheway Silver ce
pany Mine, 101,070; Beaver Comsolidated Mine (Kerr Lakm“
78,860; Kerr Lake Mining Company, 60,060; total, »yy H
pounds, or 355 tons. The total shipments since January ’1530
1014, are now 29,377,623 pounds, or 14,688 tons. 7 AN

Week ended October oth, 1914 :—
Swastika—Gold Ore .

Tough Oakes Gold Mine. 56,820 pounds, or 28 tong

In 1904 the camp produced 158 toms, valued at $316 5
in 1908, 2,144, valued at $1,437.106; in 1006, 5,835 tOns’-x 75
1007, 4,850 tons; in 1908, 20,360 tons; in 1009, 20,041 t(;nly
in 1010, 34,041 tons; in 1011, 25,080 tons; in 1912, oy S3
tons; in 1913, 20,2601 tons. »509

from

—_——-_ :

The citizen is asked to do his share. to subscribe tqo
a dozen war funds, to pay war taxes, to meet the increg alf
cost of living. Let the employver help him do it by keepiptt
up wages. ; S ng 3
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HOW TO GET CHINA'S TRADE

‘Author and Traveller Tells Readers of The Monetary
Times of the Far East Market and Its Possibilities

BY J. STUART THOMSON.

An unexcelled opportunity is offered to Canada’s manu-
facturers and exporters, to take the place of Germany in the
shipping, banking and imports of the populous Far East,
where the market is 700,000,000 people, and the natura] re-
sources in labor, mine and fieid, the greatest in the worid.
Germany after 15 years of intense effort has occupied a
place only second to Great Britain. That place she will now
probably lose by her own act.

The Panama Canal was built largely to connect tne China
ports north of Hong Kong with the eastern part ot the
American continent. If Canada and the United States do not
create and hold that trade, the Panama Canal will be largely
an economic failure and waste.

The following points of economic, initiatory action and
attitude, suggest themselves for the guidunce of manu-
facturers and exporters, as applying to the China trade, to
begin with.

(1) Send illustrated catalogues and illustiateq uterature
for distribution to Chinese compradores by Canadian trade
commissioners and British consuls located in China and
Japan.

(2) British trade with the Far East has been successful
because it has broken bulk as little as possible. The Man-
chester canal shows the expense which the British shippers
have undertaken so as to reach inland factories.

Spy out the Land.

(3) Members of the boards of trade should visit China, to
learn the local conditions, interviewing missionaries;, com-
pradores, manufacturers’ agents, consuls, trage commis-
sioners, native dealers, etc.; not to inform the Chinese what
Canada wants, but to inform the Canadian producer what
‘China wants,

(4) Chinese are best reached by illustrated advertising.
The native artist on the staff of a Chinese newspaper should
prepare the drawing, or the cartoon for the billboard, the
lines of which, from our criterion of taste, are of course
peculiar.

(5) Never change the picture or trade mark, and do not
introduce new brands. Keep everlastingly at the old brands.
The Chinese are to be taken pictorially as children. When
they get used to a brand, or ““chop’” as they call it, they ask
for none other. “Equally as good’” is an adage most repul-
sive to their sense of judgment, and their well-known sense
of loyalty. Always use a picture at the head of the adver-
‘tising matter,

56) Keep emergency stocks if possible for the Far East
trade at Manila in the hands of Canadian agents.

(7) Never employ German, French or Japanese manu-
facturers’ agents in the Far East, as mnaturally they do not
‘press Canadian goods. Employ Canadian or British agents.
British consuls can inform of responsible Canadians there,
or in some cases they may recommend Chinese houses. If
good Canadian agents are unobtainable, then take British in
preference to other Europeans or Japanese,

(8) Two classes of introductory goods may be sent out.
First, a cheap and plain article for the Chinese; and second,
a more fancy-looking but not an expensive grade for the
‘European trade in the China ports. Remember that the
climate is a perpetual, humid Aucust in most of the ports,
and colors, etc., should be adaptable. Metal goods, well
Jjapanned to withstand rust, are much sought after.

Credit, Travel and Finance,

(9) Be patient and content to sow bread upon the waters,
in the hope that it will return after a due number of days.
It would be logical to expect it to fruit abundantly, as the
potential market is 400,000,000 people in China alone, and
‘the Chinese natural wealth is the richest known.

(10) It takes time for the manufacturers’ agent in the
‘China port to collect from the Chinese traders and compra-
‘dores, who travel much on foot and therefore slowly, so be
‘patient regarding credit. China as yet only operates 6,000
miles of railway, or one-fifth of Canada’s railway mileage.
This is the traffic and trade densitv that Canadian traders
“have to deal with and modernize. Moreover, Chinese finan-
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“cial settlements are made not oftefier than every three months.

(11) Route goods that are sent trans-Pacific should go
via the Canadian Pacific and other lines out of Vancouver
and other Pacific ports and the lines out of eastern Canadian
ports,

(12) Use by preference the British or United States bank-
ing houses which have connections with Canadian chartered
banks.

(13) British India and Malaya are defenders of the ““open
trade door.”

(14) Civilization, our Bible, law, language and litera-
ture, can best follow our trade, our flag, and our personal
and permanent representation in the new, awakening and
populous Orient. With all our sentiment, and all our ideals,
Wwe must also be a practical people, if we are to hope to carry
altruistic ideals into effect. The educationalist, the trader,
the financier and the statesman are correlated in action.

(15) If Canada needs assistance, the motherland, Great
Britain, has an assured influence in the Far East,

—eel- -
COMPANIES INCREASINGC CAPITAL

The following company with a Dominion charter has
increased its capital stock: Boston and Yarmouth Steamship
Company, Limited, from $350,000 to’ $500,000.

The following companies in Ontario have increased their
capital stock: The Dominion Mausoleum Company, Limited,
from $40,000 to $1,000,000. The Galt Brass Manufacturing
Company, Limited, from $40,000 to $100,000.

The following company in Manitoba has increased its
capital stock: Waldon Company, Limited, from $30,000 to
$250,000.

— .

FARM MORTCAGE BANKERS

The Farm Mortgage Bankers’ Association of America,
organized early this year by substantial farm mortgage
dealers from eighteen of the agricultural states, will hold
its first convention shortly. Those who organized the insti-
tution think that the farm mortgage business is of sufficient
magnitude and importance to demand co-operative associa-
tion, and add: “Membership in a carefully organized and
well-managed central association of qualified farm mortgage
dealers should establish a prestige and dignity which would
prove no mean asset in the conduct of a farm mortgage
business. Our organization should thoroughly represent the
farm mortgage banking business of the country, and to be
thoroughly representative we must be able to present a
strong membership alignment of the reputable farm mort-
gage dealers of the country.

The headquarters of the association are at 518 Mer-
chants’ Loan and Trust Building, Chicago. The officers are
as follow: President, F. W. Thompson, the Merchants’ Loan
and Trust Company, Chicago; first vice-president, Kingman
N. Robins, Associated Mortgage Investors, Rochester, N.Y.;
second vice-president, O. M. Corwin, Wells and Dickey Com-
pany, Minneapolis, Minn.; third vice-president, J. E. Max-
well, Maxwell Investment Company, Kansas City, Mo.; sec-
retary-treasurer, H. M. Hanson, Chicago, TIl.

The association has also the following board of gov-
ernors: A. Y. Allen, Commonwealth Trust Company,
Memphis, Tenn.; P. W. Bonfoey, Bonfoey Loan and Invest-
ment Company, Oklahoma City, Okla.; H. W. Johnson,
Johnson Brothers Land Company, Sioux City, Towa: M. M.
Sessions, Sessions Loan and Trust Company, Marietta, Ga. ;
Conner Malott, Spokane and Eastern Trust Company,
Spokane, Wash. ; Levering Moore, Mortgage Securities Com-
pany, New Orleans, La.; George L. Ramsey, the Banking
Corporation of Montana, Helena, Mont.; W. L. Williamson,
Williamson Mortgage Company, Lisbon, North Dakota; S.
H. Warren, Warren Mortgage Company, Emporia, Kansas ;
J. W. Wheeler, Capital Trust Company, St. Paul, Minn. ;
Edwin Chamberlain, San Antonio Loan and Trust Company,
San Antonio. Texas.

—_———————

We don’t help the enemy by giving them arms and need
mot help them by buying their products. X

It is German army business to destroy cathedrals; it is
our business to buy Canadian-made goods.
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LONDON PRICES OF CANADIANS
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Stock Exchange is Dealing in Trustee Securities—Latest

Record

The London stock exchange partially resumed business

last month.

The dealing is in trustee securities, and the

stock exchange committee issued the following instructions

in connection with the resumption of this trading:—

“That owing to the exceptional circumstances now pre-
vailing, no member shall do a bargain or negotiate a pur-
chase or sale whether between members or non-members in
British, Indian, and Colonial Government securities, County,
Corporation, Public Boards, Provincial (British, Indian; and

Colonial), Colonial

and Provincial

Guaranteed,

and any

‘Trustee’ securities at a less price than the lower of the prices
quoted in the subjoined list, a copy of which can be obtained
at the secretary’s office,

“That a dealer who has

sold securities

shall

satisfy

brokers’ limits or orders before selling such securities off his

own book or undoing his bargain® with a fellow-dealer.

“That all bargains in securities for which prices have
been fixed shall be for cash and no time bargains or options
shall be allowed.”’

The following are the prices which ruled in London at
the closing of the exchange, for Canadian securities :—

DOMINION, PROVINCIAL AND MUNICIPAL GOVERN-

Dominion.
Canada, 1909-34

Ditto, 1938
Ditto, 1947

MENT ISSUES.
Per cent,

.................

Ditto, Can. Pac. L. G. stock ..

Ditto, 1930-50 stock
Ditto, 1914-19
Ditto, 1940-60
Ditto, scrip, fully-paid

Provincial,

Alberta, 1938
Ditto, 1922
Ditto, 1943

British Columbia, 1917 .........

Ditto, 1041

Ditto, 1941 scrip, fully-paid ..

Manitoba, 1923
Ditto, 1928
Ditto, 1947
Ditto, 1949
Ditto, 1950
Ditto, 1953

New Brunswick, 1040 ..:.ccv.us

Nova Scotia, 1042

Ditto, 1949
Ditto, 1954”7

Ditto, 1034-64

Ontario, 1046
Ditto, 1947

Ditto, 1045-65, scrip, 430 paid.

Quebec, 1919
Ditto, 1028
Ditto, 1934
Ditto, 1037
Ditto, 1054

Ditto, scrip, A30 paid ........

Saskatchewan, 1049

Ditto, 1923
Ditto, 1051
Ditto, 1919

Ditto, 1954
Municipal.
Burnaby, 1950
Calgary, 1030-42
Ditto. 1928-37
Ditto, 1933-43
Edmonton, 1915-48
Ditto, 1917-29-49
Ditto, 1018-51
Ditto, 1932-52
Ditto, 1923-33
Ditto, 1923-53
Ditto, 1953

3%

Price.
02 04
86 88
72% 74%
89 91
86 88
08 100
04 96xd
87 89
94 96
05 97
99 101
79 81
08 100
102 104
91 93
90 02
90 92
oI 93
100 103
91 93
83 85
75 77
82 84
08 100
84 86
93 95
26% 277
99 101
95 97
93 95xd
78% 8o%xd
08 100
28 29
88 Q0
93 95
87 89
97 99
94 06
8o 84
Qo0 92
03 95
97 99
00 101
88 Q0
89 o1
89 91
100 102
06% 08%xd
97 99

Per cent.
Fort Williamy 1ga5-a1 00000 .00 4%
Hamalton»tedoedo v v 4
Lethbridge, :104253 o i ii on 4%
Maisonneuve, 1049-50  ...... .. 4%
IRt chgs R e 5
Medicine Hat, 1934-54 .......... 5
Meéncton - Tosg e s, o g
Montreal, 3% debenture stock.. 3
PRS0 o e o 4
b S i e i e A S SR G 3%
|03 R 0 e T S el S 3%
Dittoomalean sl a L 4
Datto oSt Lotis) 5 a0 4%
Datta  gst-guie s i D 4%
Mooge Taw, T 1g80-1 .. s oL, 4%
5 5o W 1 o A G e e g6
New Westminster, 193166 ...... 4%
North Battleford, 1943-53 ...... 5%
North Vancouver, 1931 ........ 4%
B Je e s ] e 4%
Ottawa 2 1026:40 =5 7 b s s 4
3 B oo pei {1 o . el e S 4%
Point Grey, 1b0-61 .. ....... . 4%
153 0t T I e R R 5
Port Arthur, 193041 ... ... 4%
DAt aagqander 0 e 5
Prince Albert 1053 = oo L 4%
BDItto Ad2eran e 5
Otebee M0as 2 4
ERtOr QR L G 4
DIty oty s 4
LBy v (e e S e Rl 3%
Dittam bl i 4%
RegIna) 028800 a i ni . 5
DItto) Yoas=Ry. i e 4%
Ditto Anga-6ar tieoni o Dy 5
Stridohns N8 qosa - nn 0 4
(D ELy e RS Lt | ) Go T LA S S R 4
Sagkatoon a8 i 5
LR (o o e A N 4%
9,105 €0 119 12 ) SR A A e A 4%
B g e 5
Sherhroake troas =1 o St 4%
South Vancouwer, 1061 ...... ... . 4
I e e R e L s e 5
EOTURROHOIgR0:  avn 5
ENtte; 102228 .. vudia 4
B3 el 20 v o plek o e AR 4
i i e W S et 3%
§ Byl g s ¢ L D e T 4
10 S L el 4
Phtto) gad8 s s 4%
Vanconver Srosr i 4
7 Ra s ende s SR S P 4
Vancouver, 1926-47 .. ........ 4
FB s i (o (S e AR o 4
10 e T B {1 1 i R S 4
D0, OBRY i e (s 4%
e e R 4%
Vancouver and Dist., 1054 ...... 4%
VICEOEIR, TIQZ0-00 i ey e s 4
105500 (v 1 e S e A RS 4
IR G S e 4%
Westmoint, to5L .. i o 4
Winnipeg, 1016-26 . ... 0. ..., 4
Dytte a0 v el i, 4
BNEt0 100G = 4
AT Ve s S N e e 4%
RAILWAYS.

Canadian Northern 4% debenture stock (Do-

minion) guaranteed stock
Canadian Northern (Alberta), guaranteed 4%
debenture stock
Canadian Northern (Saskatchewan), guar-
anteed 4% debenture stock
Canadian Northern (Dominion), guaranteed
3% % stock
Canadian Northern 4% (Manitoba) guaran-
teed st moortgage stock ol ien s
Canadian Northern Western 4% % stock.. ..
Canadian Northern Alberta 3% % guaranteed
debenture stock

Volume 53:
Price.
87%  So¥xd
90 02
35 87
90 02
99 101
88 9o
90 92
70 72
92 94
84 86
82 84
91 93
98 100
100 102
84 86
92 (6]
8% &8
90 Q2
83%  8s534xd
83%  85%xd
8o o1
08 100
go 82
5%  873xd
87 89
95 97
78 83
87 89
93 95
90 02
90 02
82 84
99 101
92%  943xq
88 90
95 97
87 8oxd
88 00
96 08
87 89
85%  873%xaq
93%  0534xqd
89 o1
7 75xd
87%  8ol4xq
101 103
9 94
94 97
87 8o
89 o1
90 02
97 09
89 o1
88 goxd
gg §8xd
8.
88 s,
97 09
96 08
94 06
87 Q0
83 85
Q0
B o8
9o 02
99 92xd
89 o1
06 08
Price
21% 2234
84 86
84 86
81 84
o1
90
8o
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Price.

Canadian Northern Ontario 3% % guaranteed

IR s stock, 1030 o i o vdedei e 84 86
Canadian Northern Ontario 3% % guaranteed

BEentuTe stock, 1038° ) ui v dieass 8o 82
Canadian Northern Ontario 3% % 1st mort-

Rage debenture stock ... o iceieiniees Jo 33
Canadian Northern Pacific guaranteed 4% 1st

mortgage debenture stock ............ 87 89
Edmonton, Dunvegan and British Columbia

4% debenture stock e e 83 86
Grand Trunk Pacific 3% guaranteed bonds. 73 75
Grand Trunk Pacific Branch Lines 4%

guaranteed bonds ............... ke 85
Grand Trunk Pacific Branch Lines 4% 1st

mortgage guaranteed bonds .......... 83 85
Pacific Great Eastern 4% % guaranteed de-

G e S SR et e {4 96 o8

MISCELLANEOUS COMPANIES.

Montreal Street Railway, 43 7. debentures.. 96% 08%4
Montreal Street Railway, 4% % debentures

BIBOR) = il S Mt Ty e e oy 98 100
Montreal Water, etc., 4% 7 prior lien bonds. ¢4 06
Toronto Railway, 4% % bonds ............. 04% 96%

The quotations for British Consols, 2% per cents., the
premier trustee security is 68%-69.

—— e
BRITISH SHOULD BUILD FACTORIES HERE

Regarding the campaign in Great Britain to obtain Ger-
man trade in Canada, Mr. Reid, the agent general for On-
tario in London, has issued the following statement in the
0Old Country:—

There has always been a preference for British goods
in Ontario, and if German merchants have secured a solid
position in the markets it is principally due to their enter-
prise in taking pains to study the particular requirements
of those markets. Ontario is the leading manufacturing
province of the Dominion, and is responsible for practically
half of the manufacturing trade of Canada, yet the province
is a big importer, the imports and exports during the fiscal
vear ended 3ist March, 1913, being as follows: Imports,
$301,651,328; exports, $132,756,532. Practically every article
manufactured in Canada is manufactured in Ontario. Con-
tinual development of the manufacturing industry is due in
no small part to the hydro-electric system, brought into force
by the present Government under the chairmanship of Sir
Adam Beck, and the availability of cheap power has acted
as a tremendous stimulus to all kinds of industrial activity.
The goods principally imported from Germany are clocks,
clock cases, hosiery, laces, drugs and chemicals, fancy goods,
cutlery, iron and steel tyres, manufactures of zinc, wrapping
paper, shawls, underclothing and cloth fabrics. There is
plenty of room in Ontario for the manufacture of clocks,
hosiery, laces, cutlery, drugs and chemicals. British manu-
facturers should bear in mind that the manufacturers of the
United States have, during recent years, been making
strenuous efforts to capture the Canadian trade. No less than
230 branches of United States industrial concerns were located
in Canada last year. The British manufacturer should re-
member that though there is a decided preference for British-
made goods, there is a still greater preference for British
goods made in Canada, and it is undoubtedly a point to be
taken into careful consideration that in the long run the
best plan is to start a branch factory in the province

B

One way to help stop the war is to buy Canadian-made
goods.

Lloyd George says Germany is the road-hog of Europe.
Do business with the Canadian beaver and the British lion.

German officialdom says we went to war for a “scrap of
paper.”” When you write the answer, use paper made in
Canadian mills.

An English schoolboy, hazv, but statistically inclined,
included the following in his essay 6n the war:—¢“We have
eight airships and 250 aeroplanes. We have £38,132,000.
We have the least money in the world, but I think we have
got enough.” :
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PRIVATE INQUIRIES FOR STOCKS

Investors Should Wait for Stock Exchange Re-opening—
Canadian Pacific is Much Sought

Nobody knows what the future of the stock market will
be. With the support that London, New York, Montreal and
Toronto will have when the stock exchanges re-open, prices
shogld not slide below those of the pamic days. There is not
panic now; there is a wholesome confidence in the British
cause, in British arms and British finance. This will be re-
flected in the stock market. Those who are sacrificing
stocks, by private sale, therefore, are unwise. We have some
respect for the Toronto lady who informed an adVertiser in
an evening paper—one looking for Canadian Pacific Rail-
way stock bargains—that she would sell him 25 shares for
175, an offer refused. She would have followed a better
policy by waiting for the stock exchanges to re-open,

Should be Discouraged.
- Canadian Pacific stock has been one of the most sought
in such private inquiries, which should bé discouraged.
Brgzilialn, Mackay and Twin City are others for which bar-
gain hunters have been looking.

Here is a novel advertisement from the financial page of
a Toronto daily:—

‘‘Don’t Sell Canadian Pacific Now

“Will loan you $100 on Canadian Pacific, with privilege
of repurchase within six months at $125. Will loan on other
N. Y. listed stocks in same proportion. Answer in detail.
2 R TS ”

Opinion of C.P.R.

A reader of the Wall Street Journal, asked for an opinion
of Canadian Pacific as an investment at 1573, as to the effect
the war is likely to have on it, and as to whether the divi-
dend is likely to be reduced. The reply was:—

Considering the vast recuperative powers exhibited by
Canadian Pacific in the past and the fact that its resources
are still far from limited, Canadian Pacific common stock at
about the figure mentioned ought to be a good investment
purchase. A return of conditions to mormal, following the
cessation of hostilities in Europe is pretty certain to be ac-
companied by a return of the stock to the market position
it held early in the current year. Financially, and gZeogra-
phically, the company seems to be in a substantially better
position to cope with a long period of adversity than many
of the roads operating below the border. It is not likely
that Canadian Pacific’s dividend will be reduced from the
present 10 per cent, rate. At least, there are no indications
that the possibility of having to cut the dividend, should
present conditions be protracted for three or four months
more, has been seriously considered; for, in well-informed
circles it is believed that as long as Canadian Pacific con-
tinues work on its projected programme of extensions and
improvements, it may be accepted that the margin for divi-
dends on the common stock is not in danger.

Earnings Affected by War.

The company’s planned extension work is reported not
to have been stopped to any noticeable degree in conse-
quence of the war. It is not possible to estimate at this time
what effect the war will have on the earnings of the company.
For the period beginning July 1 and ending September 21
gross revenues amounted to $27,197,972, which, compared
with corresponding preceding period, shows a loss of $3,-
588,090. How much of this loss since the first week of
August is ascribable to the war, cannot be determined.
Canadian Pacific’s gross earnings have shown a rather steady
decline for the greater part of the 1913 fiscal year, due to a
country-wide trade depression. That its earnings have been
additionally affected by the war would seem to be certain,
when it is considered that the export freight of the Dominion
is said to have fallen off about 25 per cent. and that its im-
ports have shrunk about 30 per cent.

S eae

The working man’s wife can keep her husband on the
payroll by buying goods made in Canada.

Size up the furniture at home, ficure the percentage of
foreign stuff, and be more patriotic in future.
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PRACTICAL GUIDES TO TRADE OPPORTUNITIES

Pitprops Wanted Urgently in Great Britain—Openings
in Australia

The demand for pitprops in Great Britain is daily be-
coming more urgent, and the scarcity is a serious hindrance
to the continuity of employment in all the coal-mining centres
of Great Britain, reports Canadian trade commissioner JOE.
Ray, at Birmingham. Canadian firms able to supply these
should address the department of trade, Ottawa, at once.

~ Enquiries have been received by Canadian trade commis-
sioner Dane, at Glasgow, regarding goods which could be se-
cured from Canada to take the place of those formerly obtain-
ed from sources of supply now cut off. The opportunity is
presented to Canadian manufacturers to supply at least a
roportion of these gogds, and thereby open up the way for a
arge and increased business. Amongst the articles enquired
for the following list may be of interest to Canadians:—

Gimlet-pointed coach screws; iron screws (flat) ; - iron
screws (round heads); brass screws (flat heads); brass
screws (round heads) ; cut tacks; bolts and nuts (cup, square,
square) ; bolts and nuts (square, round, square) ; spout bolts
and nuts; crucible cast steel files (flat, half-round, round,
square) ; mill saw (one or two square edges); horse Tasps;
wood files and rasps; air guns; augers; axes, bits, braces;
brackets; carpet sweepers; sash cord; chisels; choppers;
clippers; clothes pegs; manure forks; potato forks; hack
saws; hammers; handles (hammer); hatchets; lawn mow-
ers; padlock hasps and staples; pliers; scissors; saws; stones
(hones and slips) ; tin openers ; vises ; wrenches.

Opportunity for Canadian Manufacturers,

At a time when Europe is involved in war, reports Can-
adian trade commissioner D. H. Ross, at Melbourne, and
Australian trade must necessarily be diverted from European
sources of supply, Canadian manufacturers are urged to make
every possible effort to enlarge the volume of their exports by
taking a more active and intelligent interest in oversea trade
while the disturbed situation continues in countries which,
until quite recently, exported large quantities of goods (as
putlined in subsequent schedules) to the Commonwealth.

The advantages to be derived from this transfer of trade
into new channels has already been recognized by the
Australian representatives of manufacturers in neutral coun-
tries, and orders are not only being diligently sought for, but
are also being obtained in considerable volume.

How far Canada will benefit by the present dislocation -

will depend upon the enterprise of her manufacturers, the
shipping facilities available, and last but not least, the prac-
tical co-operation *of banking institutions in meeting the
altered conditions of exchange.

In any case, the disposition will be strengthened to trade
within the Empire and, therefore, exporters may see the
wisdom of not attempting to secure inordinate profits while
the crisis lasts, but rather to effect oversea commercial con-
nections which will last far beyond the termination of the
war,

Better Banking Facilities Required.

While the position may have materially improved before
these comments appear in print, the successful exploitation of
Canadian trade with Australia suffers a serious drawback in
the fact that shippers have (by cable) insisted that all orders
must be accompanied by a bank letter of credit. This
means the cessation of business on heavy hardware lines upon
the usual c.i.f., etc., basis and, in the case of ordinary goods
drawing drafts upon Australian wholesale importers of
recognized financial standing at 30 or 60 days’ sight. There
would be no occasion to take exception to the drastic terms
submitted by Canadian exporters, were all Australian orders
placed in North America subject to the same shipping basis.
After making careful inquiries, it is found that the Australian
representatives of New York exporters have in no way altered
their selling terms, and are continuing their quotations (with-
out a credit being demanded) on a c.i.f., etc., basis for heavy
hardware, and for general merchandise drafts are being
drawn, as heretofore, at 30 or 6o days’ sight as may be ar-
ranged.

The cause of this alteration in Canadian terms can be
attributed to (1) fluctuating freight rates and (2) the curtail-
ment by Canadian banks of the usual banking facilities ex-
tended to shipping houses. Admitting that caution is now

-necessary in developing overseas trade, it is an anomaly that

_of their own.”’

Volume g3.

United States manufacturers are to-day placed in a much
better position to secure Australian business than are their
Canadian competitors. Regular importers of Canadian*g-

are at a loss to understand why their usual trading facilities
have been withdrawn, and especially so when there has been
no alteration at all in the terms of payment for importations
from the United States.

——— > —

TO OWNERS OF IRON ORE

A request was recently made to the Dominion
ment for the granting of some measure of assistance
the ‘development of iron ore mining in Canada. In accord-
ance with the statement of Hon. W. T. White, minister of
finance, in his budget speech during the 1913-14 session of
Parliament, that the iron mining industry would be investi. *
gated, a committee has been appointed to enquire into th‘
situation and to report the facts to the government. s

Every owner or operator of an iron ore Property ;
Canada should be interested in facilitating this enquiry a.n‘:;
should communicate with the deputy minister of min;s
Ottawa, or the secretary of the committee, who will furniaﬁ
a schedule of questions covering the information req\lir:d
by the committee. ;

The committee is as follows: Messrs. O. E. Leroy, o
C. Mackenzie, E. Lindeman, and J. McLeish, SecCretary &

g0overn-
toward

— e
LIFE MEN HAVE A PAPER

As the official organ of the Life Underwriters’
ciation of Canada, the first issue of The Life UnderWri so;
News was published last week. It is a twelve-page 5
phlet, containing much of interest to the field men of th-
Dominion. Says the editorial announcement: “The -ae
of the Association to have an independent journal of tﬁ“_‘
own has now found expression in this first issue of The L?u'
Underwriters’ News. At the present time, the intention N
simply to launch this official publication without announc; 1
any form of policy which it may pursue, beyond wh;;“ﬁt
expressed in the Constitution of the Association, nam,
that the Association is formed ‘for the purpose of advan ely.
the best interests of true life insurance throughoyt
country.” The conduct of the paper is at present in the
‘hands of the Executive Committee, and at its next mee .‘he
arrangements will be made for its permanent Manage
and editing. In the meantime, however, it may be DOsitment
stated that the News has come to stay, and its ﬁna:"_‘y
backing is sufficient to ensure its success. We are mnﬁdclal
that it will meet with the approval and support of dent
Association member, and the life insurance agents threVery
out Canada will undoubtedly welcome the advent of o jomﬁ

The Monetary Times wishes the new venture evervas: -
cess, coupled with the hope that it may keep free of Suc-
pitfalls and troubles which running a journal usually p, .the
The Monetary Times will be glad further to assist the Ting.
of the Association and its organ. Alms

———e—-—e——

2 i k an u - :
Don’t wave the Union Jack and buy German inade -
Canadian buyers must boycott German a ckes.

nd P e

factories. ; A“stum
It's a long way to Tipperary, but no further tha W
man i’actories,g whé’re millions of our dollars have gogetq qu. :
past.iid in ‘the
Let Camnadians, as Britishers, be Canadian and j
from the lace collar to the stud, from the necktie to the
from the socks to the shoes. e

Another offering of £15,000,000 British treasury bi
being made in London. A ready acceptance of the j
expected. It will again be in six and twelve months»
and will be the fourth instalment of the British Zoveras
temporary war financing, the previous instalmentsg .
case having been for a like amount, £15,000,000. The
instalment, brought out three weeks ago, was ove
scribed more than three times. Subscriptions for @&
months’ bills totalled £24,561,000. and for the twelve
bills £22,487,000, the average rate at which the forrait
placed being 2 15-16 and for the latter 3 13-32 per :;;:!'
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SECURING FARMERS AS POLICYHOLDERS

Character Analysis of Prospects—Need for
Insurance

If your territory is already organized, if your local agent
has already been selected for you, then this part would be-
come easy, but we will take it for jgranted that you are com-
ing to town as a total stranger. The first thing to do would
be to find a man who is well and favorably known to the far-
mers. If you can get the banker to go with you, so much
the better; if not, go to the local physician, tell him that vou
are going to spend some time in his community and will
make him some monev if he can find you the right sort of
man to introduce you to the farmers.

Great care should be exercised in the selection of this
man, as this is the most important part of all, suggests E.
A. Grotenfend, in the Excelsior Banner.

The farmer is of a suspicious nature: as soon as he sees
a stranger drive into his yard, he becomes suspicious, and
makes up his mind “here comes some one who is going to
try to get the best of me.” It is up to you to overcome this
suspicion, and therefore you must select a man to go with
vou in whom the farmer has absolute confidence.

Before starting out with my local agent, I put him
through a course of instructions. Do not allow your agent
to say:—‘‘Mr. Smith, this is Mr, Jones, who wants to talk
to you a little about life insurance.’”’ That would spoil it all.
In fact, do not allow him to mention vour business in his
introduction. Let him simply say, ‘“Mr. Smith, I want you
to meet a friend of mine, Mr. Jones, from Saskatoon.’’

How is Family Housed, etc.

Now is the time to make use of character analysis. You
must form a rapid opinion of the prospect’s character before
you talk life insurance to him. You must make up your
mind whether your prospect loves himself only or whether
he also loves his family. When vou come to a place with
a beautiful large barn, and a dirty shanty for the family to
live in, then don’t waste your time talking life insurance:
that man does not care for his family. It would be much
easier to sell that man a registered bull or a good horse.

The most common objection, however, is:—“I have to
consult my wife.”” Don’t let him get bv with that. Tell
him that you will go right with him to his wife and talk the
matter over. 'If he consents, of course you write him.
Present Time is Acceptable.

If he says that his wife is mot at home, I tell him that
it is not fair to leave that decision to his wife. I tell him
that women are of a self-sacrificing nature and never would
tell him to buy that insurance for her protection, no matter
how badly she would want it. Tell him, ‘“It is not fair for
you to go to vour wife and ask her, ‘Shall I do my duty?’
The buying of life insurance is a token of vour love and
duty toward your family, and should be done without first
asking permission to do so.”’

A common excuse to get rid of the agent is to say, ‘“Yes,
I think I ought to have some insurance and I like your com-
pany and your proposition. I am busy just now, but the first
time I come to town I am going to your local agent at the
bank, and take out a couple of thousand.”’

I simply tell him that T know that he really intends to
do so, but life insurance is never bought over the counter,
and as soon as I am gone he will forget all about my pro-
position, as his head is full of other things, and that as
long as he admits that my proposition is a good one, we
will fix it up right now, and I at once fill in the application.

e —

Keep business on an even keel.

See that the goods you buy have a close acquaintance
with the maple leaf.

Germany has done little for Canada except to sell stuff
which we should have bought in Canada.

A moratorium postpones the payment of debts. We can
pay our German debt by buying only Canadian and British
goods.

If you think Canada prices and values are not right,
discuss it with the manufacturer. He wants to do business
with you and vou should with him.

Winnipeg
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(_H We are now receiving

orders for advertising space
in the Monetary Times

Annual.

All advertisements will be
on right hand pages oppo-
site reading.

Orders for copies already
received Iindicate that the
circulation of the 1915
Annual will be larger than
previous issues.

Editorially, too, it will excel
all previous issues,

An excellent advertising
medium, reaching as itdoes
thousands of people poten-
tially interested in the
investment and manufactur-
ing possibilities of Canada.

Particulars as to rates, positions
available, &c.,

gladly given to
those interested.

Monetary Times

of Canada

Toronto

Montreal
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BANK OF
MONTREAL

Established 1817

Incorporated by Act of Parliament

CAPITAL Pamp Up ... S ain $16,000,000.00
REST PR teee vese 16v000)00000
UNDIVIDED PROFITS .. o 1,098,968.40

Head Office, MONTREAL

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

R. B. Angus, Esq. C. R. Hosmer, Esq.
E. B, Greenshields, Esq. A. Baumgarten, Esq.
Sir William Macdonald C. B. Gordon, Esq.
Hon. Robt. Mackay H. R. Drummond, Esq.
8ir Thos. Shaughnessy, K.C.V.O. D. Forbes Angus, Esq.
David Morrice, Bsq. Wm. McMaster, Esq.

Sik FREDERICK WILLIAMS-TAYLOR, General Manager
A. D. BRAITHWAITE, Assistant General Manager

C. Sweexy, Supt. British Columbia Branches

R.J. C RN, Supt. Quebec Branches

B, P, WinsLow, Supt. North West Branches

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

Branches in Canada

At all iImportant Cities and Towns In the following
Provinces

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

Branches Outside of Canada

47 Threadneedle St., B.C. G. C. Cassels, Mgr,
Sub-Agency, 9 Waterloo Place, Pall Mall.
S.wW.

64 Wall St,, R. Y. Hebden, W. A. Bog,
J. T. Molineux, Agents

Province of Ontario

London, Eng.

New York, N.Y.

Chiéago. Il 108 South La Salle Street
Spokane ... vene State of Washington
St.John's .... «vos  Newfoundland

Curling dons Newfoundland

Grand Falls T Newfoundland

Mexico City Mexico, D.F.

Bankers in Great Britain

The Bank of England

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

Liverpool .... The Bank of Liverpool, Ltd.
Scotland The British Linen Bank and Branches

Bankers in the United States

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

Philadelphia . Fourth Street National Bank
Boston cens cese The Merchants National Bank
Buffalo anee vers The Marine National Bank

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

London s

Savings Departments connected with each Canadian Branch, and
interest allowed at current rates.

R Collections at all points of the world undertaken at most favourable
rates.

. Travellers’ Cheques, Limited Chequesand Travellers’ Letters ot Credit
issued negotiable in all parts of the world.
This Bank, with its Branches at every important point in Canada,

offers exceptional facilities for the transaction of a general Banking
business.

THE CANADIAN BANK
OF COMMERCE

HEAD OFFICE: TORONTO  Established 1867

Paid-up Capital $15,000,000
Reserve Fund $13,500,000

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

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

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

LONDON, ENGLAND, OFFICE—2 Lombard St., E.C,
H. V. F. JONES, Manager

MEXICO BRANCH—Avenida San Francisco, No. 5o
J. P. BELL, Manager

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

Sterling and other foreign exchange bought and sold,

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

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

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

IMPERIAL BANK
OF CANADA

DIVIDEND No. 97

Notice is hereby given that a
Dividend at the rate of twelve per
cent. (12%) per annum upon the
paid-up Capital stock of this institu-
tion has been declared for the three
months ending 31st October, 1914,
and that the same will be payable
at the head office and branches on
and after Monday, the 2nd day of
November next.

The transfer books will be
closed from the 17th to the 3ist
October, 1914, both days inclusive.

By order of the Board.

D. R. WILKIE,
General Manager.

Toronto, September, 1914.
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LIFE UNDERWRITERS WROTE A BILLION

Results of Companies’ Operations in Canada—Some
Changes in List of Companies

The business of life insurance was transacted in Canada
by 45 active companies, of which 27 are Canadian, seven
British, one Colonial and ten American. This list differs
from that of the previous year by the addition of one Cana-
dian company, the Alberta-Saskatchewan Life Insurance
Company and the retirement of one Canadian company, the
Union Life Assurance Company, whose business was taken
over by the Metropolitan Life Insurance Company of New
York. The Home Life Association of Canada has since the
end of the year retired from business, and its policy contracts
have been reinsured 'by the Sun Life Assurance Company of
Canada.

U.S. Companies Increased Total.

The total amount of policies in Canada taken during the
year 1913 was $231,608,546, which is greater than the amount
taken in 1912 by $12,403,443, according to the complete re-
turns of the superintendent of insurance. The Canadian
companies show a decrease in 1913 of $9,774,014, whilst in
1912 they had an' increase of $31,190,143; the British com-
panies have a decrease of $369,257, whilst in 1912 they had
an‘increase of $1,728,120; and the United States companies
have an increase of $22,546,714, whilst in 1912 they had an
increase of $0,419,861, the total increase in 1913 being $12,-
403,443, as above stated.

The respective amounts effected are :—

Canadian, companies ... ..ssessysossis $131,493,582
British and colonial companies ........ 6,050,605
United States companies .............. 03,164,260

So that the amount taken by the Canadian companies
exceeds that taken by the British, colonial and United States
companies together by over $31,000,000. The amount taken
by the United States companies includes the business of the
Union Life taken over by the Metropolitan Life.

Nearly Hundred Million Increase,

The total amount of insurance in force in Canada at the
date of the statements was $1,168,590,027, which shows the
large increase of $98,281,358 over that of the previous year,
being distributed as follows:—

Amount
in force. Increase.
Canadian companies . ......... $ 750,637,002  $43,081,785
British and colonial companies 58,176,795 3,639,070
United States companies ....... 350,775,330 50,660,503
L R A S R e M $1,168,500,027  $98,281,358
— -

COMPANIES LICENSED

The following companies have been licensed to do busi-
ness in Ontario: Kirkland-Goldfields, Limited, of Great
Britain; capital, $50,000. The Wells Higman Company, of
Michigan, U.S.A.; capital, $215,000. Stromberg-Carlson
Telephone Manufacturing Company, of New York State ;
capital, $40,000.

The following companies have been licensed to do busi-
ness in British Columbia: Wellington Comox Agency, Lim-
ited, of Toronto. Blairmore Coal Lands, Limited, of London,
England.

The following companies have been licensed to do busi-
ness in British Columbia: Alberta North-West Lumber Com-
pany, Limited, of Alberta. Blairmore Coal Lands, Limited,
of London, Eng. Canadian Realty Corporation, Limited, of
Winnipeg. The Sherwin-Williams Company of Canada,
Limited, of Montreal. Wellington Comox Agency, Limited,
of Toronto.

The following companies have been licensed to do busi-
ness in Ontario: National Cash Register Company, of Ohio,
U.S.A.; capital, $600,000. Certone Company. of New York;
capital, $1,000. Wolseley Motors, Limited, of Great Britain.
Canadian Griscom-Russell Companyv, Limited (Dominion
charter); capital, $40,000. S. and E. Triefus and Stripp,
Limited, of Great Britain; capital, $40,000. Jacob and Joseph
Kohn, Inc., of New York; capital, $40,000.
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THE BANK OF
NOVA SCOTIA

Incorporated 1832

Capital Paid Up - $6,000,000
Reserve Fund - $11,000,000
DIRECTORS
J.Y. PavzanT, President CHAs. ARCHIBALD, Vice-President
G. S. CampPBELL HECTOR MCINNES J. WALTER ALLISON,

J. H. PLummEer N. Curry R. BE. HARRIS

James MANCHESTER WALTER W. WHITE, M.D.

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

H. A. RicHARrDSON, General Manager. D. Warters, Asst. Gen. Manager
Supt's of Branches—J, A. McLeoo, Geo. Sa . B. C ETT
Chief Inspector—C. D. SCHURMAN.

BRANCHES

IN CANADA

Nova Scotia
Ambherst Halifax, River Hebert
Annapolis Royal .. Barrington St, Stellarton
Antigonish North End Sydney
Aylesford Kentville Sydney Mines
Bridgetown Liverpool Crenton
Canning New Glasgow Truro
Chester New Waterford Westville
Dartmouth North Sydney’ Whitney Pier
Digby Oxford Windsor

Glace Bay Pictou Yarmouth

Prince Edward Island

Alberton Charlottetown Kensington Montague O'Leary
Summerside Victoria

New Brunswick

Bath Fredericton Newcastle St. John
Bristol Gagetown Petitcodiac . _Charlotte St,
Campbellton Grand Manan Port Elgin wHaymarket 8q.
Centreville Hampton Riverside v+ North End
Chatham Hillsborough St. Andrews » West St. John
Chipman Jacquet River St. George St. Stephen
Dalhousie McAdam St.John Sackville
East Florencev'le Minto w Prince Wil. Sussex
Fairville Moncton liam Street Woodstock
Quebec
Chandler Montreal New Richmond Quebec
Maisonneuve Sub. New Carlisle (sub. Paspebiac Ville St. Pierre
to Montreal to Paspebiac) Port Daniel Westmount
Ontario
Arnorior London Toronto Toronto
Barrie Merritton " King St. v Queen &
Belmont Mount Dennis ‘ Bloor & Church Sts.
Berlin Ottawa Spadina w St. Patrick.
Brantford Peterborough ' Bloor & St. Spadina
Port Willlam  Port Arthur . Clarens Welland
Hamilton St. Catharines Don branch Weston
Harrietsville St. Jacob's «w Dundas St, Woodstock
(sub. to Belmont) « Bast End
Manitoba
Winnipeg Winnineg (Elmwood)
Saskatchewan
Kamsack Moose Jaw Prince Albert Regina Regina,
Saskatoon Saskatoon, West Side North End
Alberta
Calgary Calgary, West End Edmonton Lethbridge

British Columbia
Mission City Vancouver, Hastings Street Vancouver,
Victoria Granville Street
In Newfoundland

Bay Roberts Bonavista Burin Grand Bank St. John's

Bell Island Brigus Carbonear Harbor Grace Twillingate
IN CuBA
Cienfuegos Havana Monte Street, Havana
IN JAMAICA

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

IN PORTO RICO

San Juan
In the United States
Boston Chicago New York Agency, 48 Wall Street
CORRESPONDENTS—In Great Britain
THe LONDON JOINT STOCK BANK LIMITED RovAL BANK OF SCOTLAND
In France—Crebir Lyossais In Germany—DRESDNER BANK
In the United States
New York—Bank of New York, N.B.A. BostoN—Merchants National
Bank. CuicAco—First National Bank. PHILADELPHIA—Fourth Street
National Bank. Bavtimore—Citizens National Bank. SAx FRANCISCO—
Canadian Bank of Commerce. MixnEAPoOLIS—First National Bank.
This Bank annually submits 1ts Books and
Statements to Independent outside audit
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THE BANK OF BRITISH
NORTH AMERICA

Established in 1836. Incorporated by Royal Charter in 1840

Paid-up Capital - $4,866,666.66
Reserve Fund - $3.017,333.33

HeaDp OFfFICE
5 GRACECHURCH STREET, LONDON, E.C.
Head Office in Canada
ST. JAMES ST., MONTREAL
H. B. MACKENZIE, General Manager
This Bank has Branches in all the principal cities of

Canada, including Dawson City (Y.T.), and Agencies at
New York and San Francisco in the United States.

Agents and Correspondents in every part of the world

Collections made at Lowest Rates

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

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

SAVINGS DEPARTMENT AT EVERY BRANCH

Your Banking Affairs

The Bank of Toronto offers to all business people

banking service. Many years of experience in
Canadian Banking, large resources, ample bank-
ing facilities, carefully chosen connections, and
the service of efficient and accurate officers are
some of the advantages gained by transacting
your banking affairs with this Institution.

INCORPORATEI
THE 155

BANK or TORONTO

Head Office: TORONTO, CAN.

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

Duncan Coulson, Prerident
W. G.Gooderham, Vice-Pres. . Henderson, 2nd Vice-Pres,

Hon. C. S, Hyman William Stone
John Macdonald Lt.-Col, A. E. Gooderham
Nicholas Bawlf Lt.-Col. F. S. Meighen
J. L. Englehart Wm. 1. Gear
Thos. F. How, General Manager T. A. Bird, Chief Inspzctor
BANKERS
Loudon, England ... London City & Midland Bank, Ltd.
Ne'w York o National Bank of Commerce
Chicago First National Bank

ASSETS - - - $60,000,000

the advantage of its most complete and modern —
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CONNECT LIVE WIRES WITH OPPORTUNITY

This Was Suggestion Conveyed by Sir G. E. Foster in a
Recent Business Sermon

Canada holds a position on the safest of the world’s

trade routes, and is within the shortest distance of her ul-
timate export markets of any country in the world. The
North Atlantic trade route to Europe is the safest and
shortest on the high seas at the present time.
. “How are we going to make these new trade connec-
tions? That is the question to decide,’”” said Sir George E.
Foster, minister of trade and commerce, addressing the To-
ronto board of trade. After thinking over that problem and
investigating it, the Canadian business man must seek the
llr_ms. of least resistance. These were close to his own door
within ear-shot of the sound of his own factories. “Instead
of sending representatives to South America, Australia or
Japan, Canadian manufacturers first should capture their
own field.” He told of the too great proportions of stocks
in Canada bearing the manufacturing marks of other
countries, and made a strong plea to the producers and con-
sumers in Canada to come closer to each other.

Let us make Canadian fashions. If vou have a prefer-
ence for some imported style from Paris or Germany, elimin-
ate it, advised Sir George.

Trade Within the Empire. »

The next line of least resistance in trade was in the
British Empire market. “Cultivate the British Empire mar
ket. There is a preferential entrance into all the Oversea;
Dominions, excepting Australia, and $35,000,000 worth of
German exports to the British overseas Dominions outside
of Canada have been cut off since war was declared. Cap.
ada should be able to take from one-half to three-quarters of
that trade under the present preferential arrangements.’”” Sjp
George then advised a close study of conditions in South
America before attempting to get new business in that section

Keep Wheels Moving.

The people of Canada should exercise their native
born courage, to organize for commercial conquests, to CO_
operate in the fields of labor, capital and production, to Shov;
business patriotism in purchasing wherever and Wheneve
possible Canadian-made goods, to stop waste and extravar
gance of all kinds, and to boost production. ‘“In the impetu;
towards construction during recent years, we have gone
little too far in depending upon building activity and pera
haps forgotten that within the temple the w@ods must 1ive-
All we have to do now is to keep the wheels going.” S
George. invited the banks ‘“to co-operate and go as far .1;
possible in retaining and maintaining every well-based, d‘e
cent industry in the country, from farming up.” %

—_————————

ROAD BUILDING IN SASKATCHEWAN

Good progress is being made on road comstruction i
Saskatchewan, according to an announcement made by F J_n
Robinson, chairman of the Highway Commission in .Re.
gina. He stated that more than 1,500 men and 1,000 tea.n;
were now at work on road construction. It is expected th o
the number of men employed on this class of work will. ]:t
greatly increased within the course of another week. Of S
total sum of $1,200,000, voted by the Saskatchewan Zover:
ment for highways improvements, $1,002,685.84 was Spe;x;
on the roads during the year ended April 30, 1914, accordin
to the annual report of the Saskatchewan Highways Ca &
mission tabled in the house a few days ago. Of this s\in‘
$507,517.02 was spent on road improvement direct and $41 o
065.60 was spent by municipalities under commission res Tas
lations. For steel bridges and concrete abutments there v%“b
a vote of $300,000, the total sum snent on this class of co;s
struction being $337,483.18. =

—_———————

The British government has prohibited the exportati
g b . at
of wool entirely for the time being. 1on

Buy a barrel of made-in-Canada apples from the f
who will stick to the Canada brand when he does Armer,

his
buying. & own
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THE DOMINION BANK

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

Trust Funds Should be Deposited

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

When payments are made, particulars of each transaction may
be noted on the cheque issued, which in turn becomes a receipt or
voucher when cancelled by the bank.
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The Standard Bank of Canada
QUARTERLY DIVIDEND NOTICE No 96.

Notice is hereby given that a dividend at the rate of
THIRTEEN PER CENT. PER ANNUM upon the Capital
Stock of this Bank has this day been declared for the Quarter
ending the 31st October, 1914, and that the same will be pay-
able at the Head Office in this City and its Branches on and
after MONDAY, the 2nd day of November, 1914, to share-
holders of record of the 23rd of October, 1914.

By order of the Board,
G. P. SCHOLFIELD,
General Manager.
Toronto, 29th September, 1914.
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Weyburn Security Bank

HEAD OFFICE, WEYBURN, SASKATCHEWAN
Capital Authorized - - $1,000,000
BRANCHES IN SASKATCHEWAN AT

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

A GENERAL BANKING BUSINESS TRANSACTED

{ H. O. POWELL, General Manager

ORIGIN
Charter 1854

HoME BANK OF CANADA

Branches and Connections throughout Canada

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

Head Offices and Nine Branches in Toronto

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

INCORPORATED 1869

Capital Authorized ............ $ 25,000,000
Capital Paldmprv o v mie: 11,560,000
Reserve and Undivided Profits... 13,575,000
Aggregate Assets .............. 185,000,000

Head Office, MONTREAL

Board of Directors:

H. S. HOLT, President, E. L. PEASE, Vice-President
E. F. B, JOHNSTON, K.C., 2nd Vice-President.

Wiley Smith Hon. W, H. Thorne A. J. Brown, K.C.

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

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

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

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

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

STUART STRATHY, Supervisor of Ontario Branches.
C. A. CROSBIE, Supervisor of British Columbia Branches.
T. R. WHITLEY, Supervisor of Central Western Branches.
A. D. McRAE, Supervisor of Maritime Province Branches.
J. R. BRUCE, Acting Supervisor of Cuban Branches.
Branches in Canada
162 in Ontario and Quebec, 71 in Maritime Provinces,
60 in Central Western Provinces, 48 in British Columbia.
3 Branches in Newfoundland
Branches in West Indies:

28 in Cuba, Porto Rico and Dominican Republic, alsc

Bahamas Barbados Jamaica
Nassau Bridgetown Kingston
Grenada Trinidad

St. George's Port of Spain and San Fernando

British Honduras
Belize

British Guiana

Georgetown New Amsterdam
LONDON, Eng,, NEW YORK,
Princes St., E.C, 68 William St.

A General Banking Business Transacted
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A SAFE INVESTMENT THE

The safest and most profitable investment you BANK OF OTTAWA

can make is to purchase a copy of
o e ESTABLISHED 1874,

MURRAY'S INTEREST TABLES

at a cost of $10.00 Capital Paid Up = .. $ 4,000,000
By means of it you can see the interest due Rest and Undivided Profits .. $_4‘952’759
on your investments. Total Assets Over s .. $54,000,000

These tables are from 2%% to 8% from 1
day to 368 on sums from $1.00 to $10,000
Address Orders to— This Bank in transacting a general banking

B w M U R R A Y business gives the most careful attention to
o L ]

any banking or financial matters entrusted
ACCOUNTANT

o to it. 3
Supreme Court 'of Ontario, Toronto i

THE QUEBEC BANK THE METROPOLITAN BANK |

Founded 1818 gap"al P;;gduf’ s $i’g§8v000-00
Capital Authorized $5,000,000. Capital Paid-up $2,727,850. Sholes o e »250,000.00
Reserve Fund $1,306,962.50 Undivided Profits el b 182,547.61
- HEAD OFFICE, TORONTO
Direorors—John T. Ross, President. Vesey Boswell, Vice-President, S.J. MOORE. President W. D. ROSS. General Manage
Gaspard Lemoine, Thos. McDougall, G.G. Stuart, K.C., J. B. Aldred A General Banklng Business Transacted T
R. Mac.D. Paterson, Peter Laing.
Head Office : Quenzc., General Manader's Office: MONTREAL. e
B. B. StevensoN, General Manager.
This Bank has 56 Branches throughout Canada— —_—
26 in the Province of Quebec and New Brunswick, Orders for the new issue of H. M. P. Eckardt's

8 in the Province of Ontario, 22 in Western Canada.

Manuat o+ Canadian Banking

Agents in the United States—Chase National Bank, New York: Girard

National Bank, Philadelchia; National Shawmut Bank, Boston; The First bein toed
National Bank of Chicago, Chicago; First National Bank Minneapolis ; i noz £ng ;ecew - $2.50
Marine National Bank, Buffalo; National Bank of Commerce, Seattle ; First Postpaid anywhere

National Bank, San Francisco. Agents in Great Britain—Bank of Scotland,
London. Agents in France~Credit Lyonnais, Paris.

The Monetary Times Printing Company, Toronto, Ont,

\
——
ESTABLISHED 18665
Northern Crown Bank .
MEAD OFFICE . WINNIPEG Nion bank orvanada
Capital (pald up) .. $2,860,000
A general banking business transacted at all branches H -
siness trans Head Office WINNII;E::‘G
PRESIDENT Sir D. H. McMillan, K.C.M.G. Paid-u apital - - - 000 ooo
VICE-PRESIDENT Capt. Wm. Robinson aid P P 4 :
Jas. H. Ashdown A. McTavish Campbell W. J. Christie Reserve - - - . . 3,400’000
Sir D. C. Cameron, K.C.M.G, H. T. Champion John Stovel Total A ¢ (0 ) 80,000
SR otal Assets (Over - - - 000
BRANCHES IN WESTERN CANADA BOARD OF DIRECTORS
ALBERTA MANITOBA SASKAT. Lloydminster
g:l':nryton grden : W cHd!WAN lﬁockwood Honorary President - WILLIAM PRICE, Esq.
on auseour eda .
High River Binscarth Allan Hanoe President - - - JOHN GALT, Esq. :
gl:;l[e)od gr‘ngollll é"fmid I"\:llau-enuo Vice-Presidents
eer randa alcarres aymont S
Glenboro BiNiSorth Maoss Jaw R. T. RILEY, Esq. G. H. THOMSON, Esq.
5 Lsa!l)(e.llg goagilfn | Brock goliortnls W. R. Allan, Esq. E. L. Drewry, Esq.
a Riviere adillac relate
Al:hiothUM'lA Melita Dubuc Prince Albert Bon o Sy Ty, = EA. D}g‘éernet,
Bburm Miniota Dundurn Qu'Appelle R.C. M.P. $q., K.C.
g ll:iergon guvlalG gunlll Lake M. Bull, Esq. S. Haas, Esq.
/ t egina
QWestnlnnnu R:apte;w‘:;;f Piake Y Rockiisvas Col. John W. Cgrson I"‘VE é(henastEon, Esq.
s:‘::::ton gt Boniface gleminf & gulsth L:ke B. B. Cronyn, Esq. e SRAW, 158(
altcoats
Vaxcouver sgflf{n’; 5 of:nma;e; Saskatoon G. H. BALFOUR, General Manager
g::,f"-'ﬁ' gt. asonewall govx:n ggzlhesr H. B. SHAW, Assistant General Maxfzaéger
o Sk INNIPEG gy F. W. S. CRISPO, Superintendent of Branches ang
Mount p| P . Harri Stornoway Stn, i L
vf&w‘." s:annt ;ot:gag:r@vset. :‘l:ﬁf;st gwt"t g‘mm Chief Inspector
il ortage and mperial i London, Eng., Branches, 6 Princes Street, E.C
Victoria, s Kinl Venn . 2 ? iy
Oakréaay o M:i:dgogtlekirk L;"nceg'r XJ“T},’“'}: and West End Branch, Haymarket, S, W,
Willi Langh aldec s g
o e ST g Hous Hatlns: to. Princs Rapect, ot el
" ] exce
ONT‘B;}ANCHES .IN PASTIRD CAI::?,?Ba facilities for the transaction of every description eg;
Bath = 5{:,51',?3“ 8-‘:‘-:::; ToRoNTo Banking business. It has Correspondents in all Cities of
Bracebridge Inglewood Sparks St. King St. importance throughout Canada, the United States, the Unifed
Brockville Inwood Rideru St. Agnes St. Kingdom, the Continent of Europe, and the British Colonie
Burford Kingston Wel'ington St. Spadina Ave. 2 i B S.
Cheltenham Mallorytown Port Dover Woodbridge Collections made in all parts of the Dominion and returny
Comber Napanee Scotland Woodstock PfomP“Y remitted at lowest rates of exchange. Letters of
OFFICERS OF THE BANK Credit and Travellers’ Cheques issued available in all parts of
R. Campbell, General Manager L. M. McCarthy, Supt. Branches the world.
V. F. Cronyn, Supt. Bastern Branches J. P. Roberts Supt. B.C. Branches

— |
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CALGARY’S MUNICIPAL ACCOUNTING

Improvements Noted and Suggestions Made by Civic
Auditors

Calgary’s civic auditors report that they have found mat-
ters in mearly every department in much better condition
than was the case last year. Messrs., Macintosh and Hyde,
who act in this capacity, state :—

“The cash on hand in the treasury department and the
various bank accounts were certified as at June 30, and found
to be correct,

“The expenditures have been thoroughly vouched, and
we find that vouchers are now kept in much better order, and
we have been able to get satisfactory explanation of all
entries.

“Items of sundry revenue have been checked in detail,
and we have satisfied ourselves that the moneys so received
have been satisfactorily accounted for to the .«city treasurer.
These include market and pound, license department, build-
ing and wiring permits, police court fines, health department
receipts, and cemetery receipts. The latter have been veri-
fied with the exception of nine relatively small items, which
we have reason to think are in order, and remain to be finally
verified at our next visit. :

“We have attended at the office of the stockyards com-
pany, and have checked over with them the sums which have
been paid over by the stockyards company to the city, and
we are satisfied that the amounts handed over to the city
were in accordance with the requirements of the contract be-
tween the city and the stockyards.

‘“The new accounts payable register which is now being
kept'in the office of the comptroller, has not been kept as we
desire, and we have, in consequence, been obliged to spend
a fair amount of time in straightening out the balancing of
the ledger accounts connected therewith. This has probably
arisen from an insufficient understanding of what was
required.

Debenture Interest Coupons,

“For some time past we have been far from satisfied
as to the city’s position regarding the records coucerning
debenture interest and the coupons by which this interest is
paid. Attention has been given to this subject, and new
accounts have been opened which will show what the city’s
liability for debenture interest is, and will distinguish be-
tween the interest which is payable at the Bank of Montreal
and at The Molsons Bank.

“The number of coupons which are now paid half-yearly
is great, and steps will need to be taken by the city treasury
department for the handling of these. We have discussed
the points involved in detail with the city treasurer, and we
understand him to be in agreement with the new method
proposed.

“In the future it will be possible to detect the presence
of improper debenture coupons immediately they are received
by the treasury department. In connection with this matter
a debenture interest coupon register has been designed which
will record every coupon paid, and will also contain valuable
information which will give the life history and all circum-
stances attending each individual bond of the city and its
utilities.

New Registers to be Designed.

“In addition to the ordinary audit work, we are at present
engaged on an examination into the city’s methods of hand-
ling all contracts, and we are about to design a real estate
register and a rental register, which are intended to give
important and necessary information without the lengthy
inquiries which are at present necessary.

“The audits of the accounts of all the city’s utilities are
also completed to June 30 last.

“The new registers for electric light and waterworks
collections in the office of the city treasurer have been written
up in their new form during the current year, and they now
furnish for the first time in their history a reliable means
for arriving at the correct total of revenue which is collect-
able for these two departments.

‘““We have recently made a special examination of the
accounts at the office of the street railway department, and
have to report that we found matters in a very satisfactory
condition.”’
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SurPLUS

George Rutherford
C. C. Dalton

DIRECTORS

CYRUS A. BIRGE, Vice-President.

J. Turnbull
W. A. Wood

and J. P, BELL, General Manager.

BRANCHES

BANK OF HAMILTON

HEAD OFFICt, HAMILTON
CAPITAL AUTHORIZED
CAPITAL Pamp Up ..

........ ceesessevesenssess$5,000,000
e sy e B vaiis 4eees. 3,000,000
B e ceeenene. 3,750,000

Lr.-Co.. THE How. J. S. HENDRIE, C.V.0., President.

C. H. Newton
Robert Hobson

ONTARIO
Ancaster Gorrie Moorfield Southampton
Atwood Grimsby Neustadt St. Williams
Beamsville Hagersville New Hamburg Teeswater
Berlin Hamilton Niagara Falls Toronto
Blyth ' Barton St.  Niagara Falls,S, " Queen &
Brantford ‘' Deering Oakville Spadina
“* Bast End East End Orangeville ® College &
Burlington ‘“ North End Owen Sound 4 Ossington
Chesley * West End Palmerston Yonge &
Delhi Jarvis Paris i Gould
Dundalk Listowel Port Arthur Bathurst &
Dundas Lucknow Port Elgin Arthur
- Dunnville Midland Port Rowan Vittoria
Fordwich Milton Princeton West Toronts
Ft. William Milverton Ripley Wingham
Georgetown Mitchell Selkirk | Simcoe Wroxeter
MANITOBA
Bradwardine Gladstone Miami Stonewall
Brandon Hamiota Minnedosa Swan Lake
Carberry Kenton Morden Treherne
Carman Killarney Pilot Mound Winkler
Dunrea Manitou Roland Winnipeg
Bim Creek Mather Rosebank ‘ Norwood
Poxwarren Snowflake "' Princess St,
SASKATCHEWAN
Aberdeen Caron Marquis Redvers
Abernethy Dundurn Mawer Rouleau
Battleford Estevan Melfort Saskatoon
Belle Plaine Francis Moose Jaw Stoney Beach
Br:lwnlu Gren;ell Mortlach Tuxford
Carievale Loreburn
ALBERTA BRITISH COLUMBIA
Cayley Stavely Armstrong Vancouver
Champion Taber Kamloops Vancouver E,
Granum Vulecan Milner | Penticton N. Vancouver
Nanton ort H d B8.V ver
Salmon Arm 1Cednr'§:%tt)au

D

THE STERLING BANK

OF CANADA

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

Head Office :
King and Bay Streets, Toronto

Toronto Branches:

Adelaide and Simcoe Streets Broadview and Wilton Avenues
Queen St, and J Ave. Dundas and Keele Streets
College and Grace Streets Wilton Ave. and Parliament St.
Yonge and Carlton Sts. Church St. and Wilton Ave.
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THE

Merchants’ Bank

OF CANADA

ESTABLISHED IN 1864

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

Head Office, MONTREAL

Board of Directors 3

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

E. F. HEBDEN, General Manager.
T. B. MERRETT, Supt. of Branches and Chief Insp'r
GEO. MUNRO, Western Superintendent.
J. J. GALLOWAY, Superintendent of Alberta Branches.
Inspectors—W. A, MELDRUM A. C. PATERSON
J. B. DONNELLY
Assistant Inspectors—F. X. HAHN W. 8. BRAGG
C. B. BARTHE C. G. HARPER

BRANCHES AND AGENCIES:

QUEBEC
Montreal, Head Office ; St,James St. Huntingdon Shawville
** 1288 St. Catherine St. B. Lachine Sherbrooke
- $20 St. Catherine St. W. Maisonneuve Ste. Agathe des
'*  8t. Denis St. Napierville Monts
N 1330 St, Lawrence Blvrd. Ormstown St. Jerome
‘' 1866 St. Lawrence Blvrd. Quebec St. Johns

672 Centre St. " 8t.Sauveur St. Jovite

Beauharnois Quyon Three Rivers
Bury Chateauguay Bsn. Rigaud Vaudreuil
ONTARIO
Acton Fort William Lucan St. Bugene
Alvinston Galt Markdale 8t. George
Athens Gananoque Meaford St. Thomas
Belleville Georgetown Mildmay Tara
Berlin Glencoe Mitchell Thamesville
Bothwell Gore Bay Napanee Tilbury
Brampton Granton Newbury Toronto
Brantford Guelph Oakville ** Parl't St.
Bronte Hamilton Orillia ** Dundas St.
Chatham Bast End Ottawa Walkerton
Chatsworth Hanover Owen Sound Walkerville
Chesley Hespeler Parkdale Wallaceburg
Clarkson Ingersoll Perth Watford
Creemore Kincardine Prescott West Lorne
Delta Kingston Preston Westport
Bganville Lancaster Renfrew Wheatley
Blgin Lansdowne Sarnia Williamstown
Blora Leamington Stratford Windsor
Rinch Little Current St. Catharines  Yarker
PFord London
MANITOBA
Brandon Macgregor Oak Lake Starbuck
Carberry Morris Portage la Prairie Winnipeg
Gladstone Napinka Russell ‘' Banner-
Hartney Neepawa Souris man Av.
SASKATCHEWAN
Antler Frobisher Kisbey Oxbow
Arcola Gainsborough Limerick Regina
Battleford Gull Lake Maple Creek Saskatoon
Carnduff Humboldt Melville Shaunavon
Eastend Kelvinhurst Moose Jaw Unity
Forres Whitewood
ALBERTA
Acme Donalda L b Rimbey
Brooks Edgerton Leduc Rumsey
Calgary Bd on Lethbridge Sedgewick
2nd St. B. ' Alberta Av. Mannville Stettler
Camrose ‘" Athabasca Av. Medicine Hat Strome
Carstairs ‘“ NamayoAv  Munson Tofleld
Castor Bdson Okotoks Trochu
Chauvin Hanna Olds Vegreville
Coronati Hughend Raymond Viking
Dl{lhnd Islay Redcliff Wainwright
Delburne Killam Red Deer West Edmonton
Wetaskiwin
BRITISH COLUMBIA
Chilliwack Nanaimo Sidney Victoria
Blko New Westminster vancouver {North End)
Ganges Harbour Oak Bay Hastings St.

NEW BRUNSWICK NOVA SCOTIA

St. John Halifax New Glasgow
SUB-AGENCIES—~0Ontario—Addison, Cslabogie, Frankville, Hawke-
stone, London South, Lyndhurst, Muirkirk, Newington, Pelee Island.
Manitoba—Austin, Griswold, Lauder, Sidney. Alberta—Botha, Czar.

Saskatchewan—Dollard, MacNutt.

NEw York Acency—63 and 65 Wall Street 3

BANKERS IN GREAT BritAiN—The London Joint Stock Bank, Limited
TorRONTO BrancH—A. B. PATTERSON, Manager
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HOW INSURANCE COMPANIES SPEND INCOME

Sources of Life Underwriting Returns—What the Policy-
holder Received

Canadian companies received an income of $49,004,701,
drawn from the following sources :—

Premiums and annuity sales ............ $37,538,853
Intercet iandiehmidends . vl i 12,210,117
i A T S I 237,932

0] e i S e $4()_()QS,()02
And they expended $27,721,218 under the following items -
Paid to policyholders and annuitants .... $16,601,436
General expenses (including investment

BEDEVSES PN L b 10,120,078
9 R S R G T MRS e 418,559
Dividends to stockholders .............. © 583,683

L e O N A 827,724,356

Hence out of every $100 of income they have expended
in payment to policyholders, $33.21; in general expenses
$20.24; in taxes, 84 cents; and in dividends to stockholders'
$1.17. leaving $44.54 .to be carried to reserve. e

Assets of Canadian Life Companies.

The total assets at December 31, 1013, of the Canadian
life companies other than assessment and fraternal com-
panies (including $10,823,860, outstanding and deferreq
premiums, and interest and rents due and accrued which haye
not yet gone into income) amount to $233,244,403, an i
crease over the corresponding amount at the end of the vear
1912 of $21,611,620.

The amount of risks in force has increased during the
year from $881,797,353 to $045,358,006, a gain of $63,561,553
and the reserves have increased from $170,244,051 in 1912 1o
$106,776,430 in 1913, an increase of $17,532,388.

Paid to Policyholders.

The total amount paid to policyholders during 1013
according to the return of Canada’s superintendent of in:
surance, including the business done outside of Canada }
the Canadian companies, and the Canadian business of ¢ -
British, Colonial and United States companies, was as followg <

Death claims (including bonus additions) $10,078,185
Matured endowments (including bonus

A O i R i v . 4,808,145
Annuitants R e S e 1,036,977
Paid for surrendered policies ........... 4,055,033
Dividends to policyholders ............. 3,418,844

e D

R L L e Ve s L e $25‘:87,203

INCREASE IN TORONTO ASSESSMENT

Sir Henry Pellatt’s appeals against the assessmentg 5
his property were all withdrawn at the Revision Court, on
ronto. The figures, as they stand now and a vear h %

ef
are as follows :— oreg
1913. I
I.and on which castle stands, ﬁxed$ 914.
ASSESSICNL | L i e 14,400 $140
B R S S S R R 100,000 130’060
Gardens and nurseries, Walmer Road, *O00
fied asResEmente =000 oL L oL 7,600 69.0
Wells Hill avenue lot, fixed assess- 2130
c10 Lo el TRl Al S e R T R e 100. 3
Walmer Road, Nos. 332, 334, 336, and 3o
eight lots, fixed assessment on
Sl e e e e 4,800 P
Railoge i o i 28,300 ib370
s o O $155,200 m

The war has made us think hard. Let it m

: ; ake us s
our money -in the right places. bPeng
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THE NATIONAL BANK OF SCOTLAND

Limited
{ncorporated by Royal Charter and Act of Parliament. ESTABLISHED 184>
Capital Subscribed ...... £5,000,000 $25,000,000
Fald ap ettt e 1 000:000 5,000,000
Uncalled .....ci........ 4,000,000 20,000,000
Reserve Fund ....... .. 900,000 4,500,000

Head Office e N EDINBURGH
J. 8. COCKBURN, General Manager. GEORGE B. HART, Secretary
LONDORN OFFICE—37 NICHOLAS LANRE, LOMBARD ST., B.C.
JOHN FERGUSON, Manager. DUGALD SMITH, Assistant Manager

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

INVESTMENT vs. SPECULATION

ik high return should at once excite suspicion in the mind of the
prospective investor."— Financial Post.

There are securities which promise u high rate of interest and the
chance of an increase in value, but for those dependent upon the income
from their investment, or endeavoring to lay up money for their old age,
they are too speculative. With such, the Bonds of the Canada Permanent
Mortgage Corporation are a favorite investment, because they know that
if they invest 81,000 in these Bonds they will get the $1,000 when it
becomes due, and that the interest upon it will be promptly paid in
the meantime. '

These Bonds may be obtained in any sum from one hundred dollars
upward. They are, therefore, available for the investment of small sums.

Canada Permanent Mortgage Corporation

Established 1855
Toronto Street So Toronto

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

A General Banking Business Transacted

THE ONTARIO LOAN
AND DEBENTURE CO.

LONDON INCORPORATED 1870 Canada

CAPITAL AND UNDIVIDED PROFITS - $3,345,000

1 0/ DEBENTURES OF THIS COMPANY ]_o
A — ASSETS $7,780,000 — 4
2 p TERM 5 YEARS—PAY INVESTORS 2 o

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

THE MOLSONS BANK

Capital Paid-Up, $4,000,000 Reserve Fund, $4,800,000
Incorporated by Act of Parliament 1855,
HEAD OFFICE MONTREAL
BO?’RD dOFtDlRECTgR}Sl EwING, Vice-President
. MoLsox MacPHERSON, Presiden - H. EWING, Vice-Pres
vrv Geo. B. Drummond D, McNicoll F. W. Molson
Wm. M. Birks. W. A. Black E. C. PrarT, General Manager
W. H. DRAPER, Sup:rintendent of Branches. E. W. Waup, Inspector
T. BEregsrFORD PHEPOR, Inspector of Western Branches.
H. A. HARRIES THos. CARLISLE, Ass. Insprs.
ALBERTA BRANCHES
Calgary Formosa Teeswater Market and
Camrose Frankford Toronto Harbor Branch
Edmonton Hamilton Queen St W. Br. St. Henri Branch
Lethbridge Market Branch Trenton Maisonneuve Br,
Britisa CoLumnia Hensall Wales | Waterloo Cote des Neiges Br.
Revelstoke Highgate West Toronto St. Lawrence
Vancouver Iroquois Williamsburg Boulevard Brch,
East End Brech.Kingsville Woodstock Cote St. Paul Br,
MANITOBA Kirkton Zurich Park and Bernard
Winnipeg Lambton Mills Quesec Ave. Branch
Portage Av. Br. London Arthabaska Tetreaultville
ONTARIO Lucknow Bedford Pierreville
Alvinston Meaford Chicoutimi Quebec
Amherstburg  Merlin Cowansville Upper Town
Aylmer Morrisburg Drummondyville Richmond
Belleville Norwich Fraserville Roberval | Sorel
Berlin Ottawa and Riviere du Sutton
Brockville Owen Sound Loup Station St Cesaire
Chesterville Port Arthur Knowlton Ste. Marie Beauce
Clinton Ridgetown Lachine St. Ours
Delhi Simcoe Mont Joli St, Thérese de
Drumbo Smith's Falls Montreal Blainville
Dutton St. Mary’s St. James St. Br.Victoriaville
Exeter St. Thomas St, Catherine St.Ville St. Pierre
Forest East End Brch. Branch Waterloo

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

FOREIGN AGENTS - France — Societe Generale, Germany — Deutsche
Bank. Belgium—Antwerp —LaBanque d’Anvers. Chinaand Japan—Hong
Kong and Shanghai Banking Corporation. Cuba—Banco Nacional de Cuba.

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

1 made in all parts of the Dominion, and returns promptly
,CO"CCtIOﬂS. remitted at lowest rates of exchange. Commercial
letfers of Credit and Travellers' Circular Letters issued available in all
parts of the world.

The Standard Trusts Co.

Head Ofice 346 Maln Street, WINNIPEG
Branch Offices ... Saskatoon, Edmonton, Vancouver

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

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

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

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

WM. HARVEY, Managing Director

Canadian Guaranty Trust Company
HEAD OFFICE; BRANDON

Board of Directors:

ALEX. C_. FRASER, Lr.-CoL. A. L. Young,
President. Vice-President.
Joun R. LitTLE, Managing Director.

HoON. GEORGE W, BROWN, WiLLIAM FERGUSON, H. L. ADOLPH,
E. O, CHAPPELL, J. S. MAXWELL, JNo. A. McDonALD,
G. S. MunNro, W MarTIN, M.P., JOHN E, SMITH,

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

Acts as Executor, Administrator, Trustee, Liquidator,
and in any other fiduciary capacity.
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The Hamilton Provident and
Loan Society

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

DEBENTURES issued for ONE OR MORE YEARS With
interest at FOUR PER CENT. per annum,
payable halt-yearly. The Debentures of this Society are a
legal investment for Trust Funds.  Correspondence invited

Head Office, King Street, HAMILTON, Ont.
GRBO. RUTHRRFORD, President C. FERRIE, Treasurer

SASKATCHEWAN GENERAL

TRUSTS CORPORATION
Head Office - =  REGINA, SASK.

Approwed by Licutenant-Governor-in-Council as accepiable for
Trust Company purposes withinthe Province of Saskaichewan

WILL ACT FOR YOU

in Saskatchewan in any financial or trust business.

MAKES A SPECIALTY

of investing clients’ funds in carefully selected farm
mortgages to yield investor 7% on agency basis,
or 87, with unconditional guarantee of principal
and interest. Correspondence Inwited
Reference—Union Bank of Canada

Canada’s Prosperity

depends to a very great extent upon her agricultural
development.  The bulk of Huron and Erie assets
are invested upon the security of first mortgages
covering choice improved Canadian farm-lands.

Incorporated Fifty years ago.

THE HURON AND ERIE LOAN
AND SAVINGS COMPANY

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

The Sterling Trusts Corporation

EXECUTORS, TRUSTEES, ETC.

Board of Directors
W. S. Dixnick, President B. D. McCaLLum, 1st Vice-President
Joun FIRsTBROOK, 2nd Vice President
H. WappiNoToN, Managing Director
N. H. Stevens, A. H. Tasker, Dr. E. Jessop, M.P.P., Wn.IMcBaix,
W. L. HortoN, J. W. Scorr, J. A. McEvoy, ALECK CLARK.
Regina Branch Advisory Board
A. H. Tasker, E. D. McCaLLum, W. M. MarTIN, M.P,, T. J. How,
J. F. ANDERSON, M. B. PeArT, A. W. SNIDER, CHAS.JJACKSON.

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

Correspondence Invited
Hrap OFriceE: 80 KinGg STREET EAsT, TORONTO

Why Almost Two Hundred Corpo-

rations, Firms or Private Persons

Have Invested in our Debentures
Because we have devised a form ot debenture
secured by deposit of first mortgages to the
amount of 150% with a trustee which gives prac-

tically absolute security. If interested in a
5% investment wholly devoid of risk, apply to

THE EMPIRE LOAN COMPANY
WINNIPEG, CANADA

Commonwealth Trust
Company, Limited

Serves the
public as

ADMINISTRATOR
EXECUTOR

TRUSTEE
INVESTMENT BROKER
MORTGAGE BROKER
OFFICIAL ASSIGNEE

ALBERTA

CALGARY

THE EASTERN TRUST
COMPANY

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

Established 21 Years

This Company, with its large Capital
and Experienced Staff, constitutes the

best Executor you can have.

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

Is Your Will Made?

(Extract from Booklet on Wills)

¢ The Court appoints an administrator when a man dies
intestate, and perhaps selects the very individual the intestate
would have wished to avoid.”—Write for booklets on
‘¢ Wills” to-day !

THE TRUSTS AND GUARANTEE

COMPANY LIMITED
43-45 King Street West, TORONTO

JAMES J. WARREN, President. E.B. STOCKDALE, General Manager
6
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TRADE CONTRACTION AND CANADIAN PACIFIC
RAILWAY

Sir Thomas Shaughnessy Sees Incoming Settlers and
Increased Production After War is Concluded

Monetary Times Office,
Montreal, October 14th.

At the annual meeting of the Canadian Pacific Railway,
Sir Thomas Shaughnessy was in the chair and all the directors
were present, with three exceptions, Hon. James Dunsmuir,
Sir Sandford Fleming and Sir Thomas Skinner, Bart. Seated
at the table with the president were vice-presidents McNicoll
and Ogden, Secretary Baker, and Mr, E. W. Beatty, general
counsel.

Sir Thomas Shaughnessy said that the contraction in
the volume of trade and travel during the last half of the
fiscal year under review had had a pronounced effect on the
revenue of every branch of the service. He would not at-
tempt to forecast the business situation in the immediate
future, because the outbreak of the European war had creat-
ed a condition of affairs unique in the history of the com-
pany. When the peace of the world had been assured, emi-
gration from Europe to the newer countries would doubtless
be on a large scale agd Canada would profit substantially
by the incoming of new settlers.

No New Large Expenditures,

No new expenditure of consequence would be required
for some time to come. The only big Canadian Pacific Rail-
way works mow on hand are the tunnel in the Selkirk
Mountains, the passenger and freight terminals at Quebec
that are to be used jointly by the Canadian Pacific Railway
and National Transcontinental Railway and the station at
North. Toronto,

The crops recently harvested in western Canada, although
probably 15 to 20 per cent, less in volume than they were a
yvear ago, owing to an insufficient rainfall in some sections,
will yield the producers a larger gross return because of the
high prices that prevail in the markets, and the purchasing
power of the producers will be improved accordingly.

Conditions Cannot be Estimated.

This should have the effect of stimulating west-bound
traffic, with a favorable influence on your earnings, but to
what extent this influence may be counteracted by the un-
satisfactory business conditions that prevail generally, can-
not be estimated with any degree of accuracy at this time,
suggested Sir Thomas.

After making feeling reference to the loss of life in the
Empress of Ireland disaster, Sir Thomas made the state-
ment that the monetary loss was not a matter of any special
moment.

——eae ——

CANADA WILL HAVE FIRST CALL

Cables received in London from Canada show the im-
pression is abroad in Canada that the British naval and mili-
tary authorities are placing extensive orders in America for
requirements. Enquiries by the Canadian Associated Press
show this impression unwarranted. The High Commissioner
has had interviews with colonial secretary Harcourt and
others on the subject, and finds the authorities most anxious
that supplies from Canada should be utilized to the fullest
extent. The mistaken impression is perhaps due to the fact
that certain sub-contractors are fulfilling obligations with
American assistance, but even of this there is mo direct
evidence. :

— o ———

We may doubt the Kaiser’s sanity, but he will doubt ours
if we do not patronize our own factories.

A proposal that the British and Canadian governments
should co-operate in buyifig grain direct from the farmers at
the base price of $1 per bushel for wheat and s0 cents per
bushel for oats is set forth in a memorial presented to the
trade and commerce department, Ottawa, by Fred Green,
secretary of the Saskatchewan Grain Growers. The grain

would be delivered to the interior storage elevators of the
government,
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THE

Imperial Canadian
Trust Company

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

BOARD OF DIRECTORS.

President.
Capt. Wm. Robinson,

Vice-Presidents,

D. B. Sprague, Esq.; B. F. Hutchings, Bsq.; Sir Gilbert [Parker,
hondi:ns England: Sir Douglas Cameron, Lieut.-Governor Prov. of
anitoba.

Managing Director,
W, T. Alexander, Esq.

Directors,
B. D. Martin, Bsq.: Stephen D. Lazier, Esq.; Hon. A. C.
Rutherford, Edmonton; F. H. Alexander, Esq.; E. L. Taylor,
Esq., K.C.,M.P.P,: James Short, Esq., K.C. Calgary: R.T.
Blliott, Bsq., K.C., Victoria, B.C.: Thos. 8. McPherson, Esq.,
Victoria, B.C.; Jonathan Rogers, Esq., Vancouveri] William H,
Duncan, Bsq., Regins,
AUTHORIZED TO ACT AS

Trustee, Executor, Administrator,
Guardian and Réceiver

Heap Orrice

GREAT WEST PERMANENT BUILDING,
856 MAIN STREET, WINNIPEG

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

THE ROYAL TRUST COMPANY
HBAD OFFICE, MONTREAL

Capital Fully Pald . . $1,000,000
Reserve Pund ok el 1,000,000

BOARD OF DIRECTORS
H. V. Meredith, Stk H. MONTAOU ALLAN

. R. B. Axous
President A, BAUMGARTEN

Sir Wm. C. Van Horne, A D.Brarruwairs

H. R Drummo
K.C.M.G. . C. B. GORDON
Vice-President Hon. Sir Lomer Gouin, K.C.M.0,

B. B. OREENSHIELDS

TORONTO BRANCH G R Hosuer

Davio Morrice
Bank of Montreal Bldg., all Wﬁcﬁuncnonw
oN. R. MACKAY
Yonge and Queen Streets. g§ix T.G. Swavonnresy, K.0.V.0.

M. S. L. RICHBY, S Freoerick WiLLIANS-TAYLOR
MANAGER

UNNECESSARY RISKS

WHY run the risk of loss or destruction of Bonds, Stock Certificates,

Insurance Policies or other valuable documents? Boxes in our
Safety Deposit Vaults may be rented for $3.00 per year and upwards
according to size. Inspection invited.

Dafional Crust
otpany»Simifed

18-22 KING STREET EAST - TORONTO

SASKATOON REGINA
5

MONTREAL WiNNiPEG EDMONTON
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Dominion Trust
Company

Head Office - Vancouver, B.C.

BRANCHES:

Vancouver, B.C., Victoria, B.C., Nanaimo, B.C., New
Westminster, B.C., Calgary, Alta., Regina, Sask., Winnipeg,
Man., Halifax, N.S., St. John, N.B., Charlottetown, P.E.I.,
Montreal, Que., London, England, Antwerp, Belgium.

Subscribed Capitalessseissnniens.... $2,500,000
Paid-up Capital ..cceeesnecconcsoss$2,167,670
Reserve and Undivided Profits ,.....$ 874,412

Acts as executor, trustee, guardian, transfer agent,

trustee for bond holders, agent fqor the investment of

funds and all other trust capacities.

Loans money for clients on first mortgages on .im-

proved real estatein amounts notexceeding 50% of con-

servative valuations, netting the investor 6% to 74%.
Deals in Municipal debentures.

W. R. ARNOLD, Managing Director.

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

B.C. TIMBER

363 Million Fir, balance Cedar, Spruce and Hemlock

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

Suitable saw mill sites available on tide water, where all ocean vessels
can load all times of the year,

Cruisers report and maps on aoplication.

Westminster Trust Company
New Westminster, B.C.

5% DEBENTURES 5%

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

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

The Canada Standard Loan Co.

Head Office ...  WINNIPEG

$100 BONDS ISSUED

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

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

|} \

ONTARIO’S POLICY UNDER MR. HEARST

Hon. W. H. Hearst, Ontario’s new premier, has issued a
public statement dealing with the problems confronting the
government. He says that the aim of the government will
be to carry out the splendid conditions bequeathed by the
late premier, and to maintain unsullied and unimpeached the
high standard of clean, honest administration of public
affairs bequeathed by him. The government will not hesi-
tate to break new ground when the needs of the province
demand. The policy of hydro-electric development ‘‘carried
to such a triumphant success with unexampled energy, zeal
and devotion by Sir Adam Beck’’ will be carried on with un-
abated vigor.

An active campaign for the greater production of food-
stuffs will be pressed, and the development of New Ontario
will proceed with added zeal and energy. Education is to
receivé the same careful attention as in the past.

Regarding the finances and resources of the province,
the statement says:—

“Stock is now being taken of the value of our natural
resources, particularly of timber, from which a very sub-
stantial proportion of our revenue has been derived in the
past, and it is expected at an early date we Will have as
complete information as possible with regard to the natural
resources of the province, so that we may be the better able
to determine the value of these resougces from a revenue pro-
ducing standpoint for the future, and the best means of
conserving and dealing with them so as to secure the most
beneficial results for ourselves as well as those who come
after us.”’

The statement concludes with the assurance that the
Motherland will be aided in the presemt crisis and the gov-
ernment’s best efforts will be directed to stimulate trade,

e o T

TALKINGC IN LONDON OF PROVINCIAL MORATORIA

There is much discussion in London’s financial circles

‘regarding the meagrely reported legislation, the Manitoba

land mortgage moratorium, which some Canadian messages
anticipate Ontario and other provinces may imitate, says g
Windermere cable.

Some authorities say that unless the greatest care is
taken Canadian credit may sustain irreparable damage with
ordinary investors, who only judge by effects.

Some bank manfgers decline to discuss the situation.
Mr. F. W. Ashe, Union Bank manager, said he assumed
the moratorium only referred to citv and town property, for
western farmers will assuredly benefit by the war, owing to
the enhanced prices for foodstuffs.

Mr. W. M. Botsford, Royal Bank manager, said the
moratorium apparently was made to protect the small in-
vestor householder. It was impossible to help it being
abused by land speculators. He did not think the effect
would be damaging to Canadian credit in existing circum-
stances.

Mr. A. Paterson, of Palmer and Davies, who do a large
business in Manitoba, said many English clients depended
on the interest on mortgages for a livelihood. The Mani-
toba government made a mistake if it really means to estab-
lish a moratorium in the payment of mortgage interest. Any
legislation of this sort made it increasingly difficult to ob-
tain English money for mortgage investment. Why not ar-
range for deferring the payment of principal without inter-
fering with the payment of interest. The Manitoba legis-
lature cannot wish to make the war an excuse for the exten-
sion of payments which the present position of Canadian
land speculators would easily explain. ’

On the other hand, a leading Canadian insurance man-
ager here denies the Manitoba legislation will have a harm-
ful effect. He says the moratorium will not hurt any legi-
timate lender. It will indeed save Manitoba from possible
trouble if many mortgages were foreclosed. This maturaily
will be to the advantage of British holders generally.

— e

The Nova Scotia Underwear Company at Eureka, are
in receipt of an order that will keep their mill running night
and day for a long term, and which will materially help busi-
ness in that community. The order is for heavy underwear
for the military forces and will run into a large sum of money.
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Guaranteed Investments

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

TORONTO GENERAL TRUSTS
CORPORATION

Bay and Melinda Streets TORONTO

INCORPORATED 1889

Mantreal Truat Conmpany

Subscribed Capital - $1,000,000.00

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

H. S, HowLt, Pres. Hon. N. Curry E. L. PEASE
RoBT. ARCHER, Vice-Pres. Hon, R. DANDURAND James REDMOND
Sir W. M. Aitkex, M.P, F. P. JoxEs F. W. Ross

J. B. ALbreED

A. J. Brown, K.C.
Faverre BrowN
GEeo. CAVERHILL

Wa. MoLsox Hon. W. B. Ross
A. Halo Sims

STUART STRATHY

MACPHERSON
C..E« NELL
Huan Patox

V. J. HUGHES, Manager

MONTREAL TORONTO HALIFAX

THE FIDELITY TRUST CO.

HEAD OFFICE
Unlon Trust Building - WINNIPEG
$1,000,000

Capital . -
CHAS. M. SIMPSON, President and Managing Director

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

TRUST FUNDS CAREFULLY INVESTED

Directors
H, H. Beck W. L. Parrish W. F. Hull
W. H. Fares A. J. Keith A. J. Marsh
Thorval Slagsvol T. B. Keith Frederick C. Leonard
I. K. Kerr

THE UNION TRUST CO.

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

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

Capital Paid up - $1,000,000 Reserve Fund - $950,000

Assets, Trust Funds and Estates - $14.860,059
Board of Directors—H. H. Beck, President. Hon, Elliott G. Steven-
son, E. E. A. DuVernet, K.C., Vice-Presidents; Charles Magee,
Chairman of the Board: Hon. Samuel Barker, M.P.,P,C., Henry F.
Gooderham, Right Hon. Lord Hindlip, Charles H. Hoare, S. F.
Lazier, K,C.: George S. May, J. H. McConnell, M.D. ; J. M. McWhin-
ney, Right Hon. the Earl of Onslow, H. 8, Strathy.

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

4 per cent. Interest pald inSavings Department, subject to cheque
Money Loaned on Real Estate. Correspondence Invited.

GEO. A. KINGSTON, J. M. McWHINNEY,
Assistant Manager. General Manager

The Title and Trust Company

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

Board of Directors

President—E. F. B, Johnston, K.C, Vice-Presidenis—Hon. W, A.
Charlton, W. J. Gage, Noel Marshall.  Direcfors—Geo. H. Hees, W, K.
jeorge, W. R, Hobbs, J. A. Kammerer, Jas. B. Tudhope, R. Wade, Jacob
{ohler, A. McPherson, D. B. Hanna. Managing Director—John J. Gibson.

Chartered Executor Trustee, ete.
\uthorized to act as ADMINISTRATOR, RECEIVER,
LIQUIDATOR, GUARDIAN, ETC., without giving security.

i

ies solicited Rates r bi

THE NORTHERN TRUSTS CO.

HEAD OFFICE
GREAT WEST LIFE BUILDING, WINNIPEG

Our strong western directorate is a guarantee that
any business entrusted to us will receive proper,
business-like attention. We invite correspondence.

GEO. F. GALT, R. T. RILEY, GEO. R. CROWE,
President Managing Director Vice-president

DIRECTORS ;

Sir James Aikins, P. Burns R. D. McNaughton
K.C., M.P, D. K. Elliot A. M. Nanton

G. W. Allan G. V. Hastings J. Robinson

Jas. H. Ashdown A. MacDonald F. W. Stobart

J. H. Brock J. A, McDougall

THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

1o Buildi
[nterest at 4 per cent. payable half yearly on Debentures

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

London & Canadian Loan & Agency Co., Ltd.

BsTaBLISHED 1873 61 YONGE ST., TORONTO
*aid-up Capital, 81,250,000 Reserve, $565,000 Assets, $5,054,789
Debentures issued, one hundred dollars and upwards, one to five years.
4 per cent, laterest payable halt-yearly, These Debentures are an
\uthorized Trustee Investment. Mortgage Loans made in Ontario, Mani.
toba and Saskatchewan.

W. WEDD, Jur., Secretary. V. B. WADSWORTH, Manager

THE TORONTO MORTGAGE COMPANY
Office, No. 18 Toronto Street
Capital Account, $724,680.00 Reserve Fund, $4686,000,00
Total Assets, $3,264,097.67
President, SIR. WM. MORTIMER CLARK, LL.D., W.8., K.C,
Vice-Pres., WELLINGTON FRANCIS, K.C.
Debentures issued to pay 41%, a Legal Investment for Trust Funds.
Deposits received at si'zinterest. withdrawable by cheque,
Loans made on improved Real Estate, on favourable terms.
ALTER GILLESPIE, Manager

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

WESTERN MORTGAGE INVESTMENTS UNDERTAKEN
FOR CLIENTS. Correspondence Solicited.

W. H. SPROULE. Manager.
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Province of Ontario

Due 1 Oct., 1919.

taxation in Onlario.

(Tax Free)

5/ Bonds

Interest 1 Aptil and 1 Oct.

Exempt from succession dutres and all provincial and munzcipal

Price: 100 and accrued interest, yielding

Telegraph or 'phone orders at our expense.

Wood, Gundy & Co.,

LONDON, ENG. C. P. R. Building, Toronto SASKATOON

CANADIAN BONDS

AND DEBENTURES
Bought, Sold and Appraised

W. GRAHAM BROWNE & Co.
222 St. James Street 8 MONTREAL

OSLER & HAMMOND, £iNANGiAL Acents
21 JORDAN STREET, TORONTO

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

Osler, Hammond & Nanton

STOCKBROKERS & FINANCIAL AGENTS

Corner of Portage Avenue and Main Street, WINNIPEG

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

Invest Your Money in
Agreements for Sale

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

to net you 12%. Correspondence Invited.
Sterling Mortgage Investment Co.

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

THE SASKATCHEWAN

MORTGAGE CORPORATION

Head Office REGINA, Canada
Authorized Capital Sy e $2,000,000
Subscribed Capital coss b 1,150,000
Capital Paid up and Reserve R, 700,000

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

SOME REASONS FOR CONFIDENCE

War Orders Are Numerous—General Position is
Strong

“From London, in which market we have obtained
many hundreds of millions sterling, comes the intimation
that what is most needed in Canada just now is confidence.
We can well afford,” said 7 ke Monetary Times, in an inter-
view with The Toronto News, ‘“‘to accept that counsel from
our chief money lender. Those who have the strongest pos-
sible faith in Canada, its energy, resources, possibilities, de-
velopment and its future, two years ago, surely cannot write
down that faith as a bad debt now on account of the war.
There is a mental attitude of depression in Canada due to the
fact that the British Empire is fighting for its existence.
No citizen of the Empire, however, has any doubt as to the
ultimate result. As the weeks pass we will have to make up
our minds to accept the war as a part of the inconvenient
inevitable, and to put it in its proper place in the common
round and daily task.

Due for Depression.

“We were due, and had entered, a trade depression any-
way, before the war came. This was the result of the highly
speculative times a few years back, the end of an extra-
ordinarily active period of construction, and the beginning
of the transition period from the constructive to the pro-
ductive era. An analysis of the facts tends to show that in
many spheres the situation is better as a result of the war
than it would have been without the war. This is seen in
the distribution of large orders by the Canadian and Imperial
governments to firms in Canada for all kinds of commodities
and products. These include wheat, hay, saddles, harness,
woolen and textile goods, such as shirts, sweaters, towels
and socks for the troops; boots, shrapnel shell, rifles,
wagons, automobiles and the gifts of the Federal and pro-
vincial governments to the Motherland, which include flour,
horses, oats, coal and canned salmon,

Record Crops Next Year.

“Such orders stimulate trade and circulate money.
While they constitute abnormal business, they will help to
carry the country through the winter on towards the next
crop season, If the farmers are benefiting from all the coun-
sel given them as to growing more wheat and producing
more generally (and they are doing so), there should be
record crops next year—weather permitting—with excellent
prices ruling for them,

“The stock and bond business is hard hit by present
conditions, but there is surely a future for that business,
immediately after the close of the war, if not before. Dur-
ing the past two years, enormous funds have accumulated
in the money markets and there were signs that, these were
about to be invested to some extent just before the war broke
out. This tendency was checked and the funds are still
accumulating. Artillery is destroyinr much capital, but
British investors, even after having financed the war and
helped with many national war loans, besides their own,
should have a fairly good surnlus for everyday investments
of a sound character.

Ceneral Position is Strong.

“We may try hard to figure how the pessimist figures,
but in face of the numerous favorable facts it is impossible
to he pessimistic with any good reason,

“The general position in Canada is sound. Our country
is not being ravaged by contending armies. Business is
proceeding as usual in many lines, and is better than usual
in other lines. Naturally, we are suffering in some direc-
tions, but a part of the burden must be borne by Canada.
It is doubtful whether there is a business or financial man
_in Canada to-day who would swap his citizenship and his
business address for a citizenship and an address in any
other country in the world.”

“The highest form of patriotism in Canada is being
expressed by people who are trvino to keep everv dollar
working full time to keep every worker working full time.”

THE GREAT WEST
PERMANENT LOAN
COMPANY

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

5% Debentures

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

Winnipeg
Regina Vancouver
Edmonton Saskatoon
Edinburgh, Scot. and London, Eng.

Toronto Victoria

Calgary

TORONTO LONDON DUBLIN
Onsario England Ireland

Tne Alliance Investment Co.

(CANADA) LIMITED
INCORPORATED 1906,

Western Investments of all Kinds
Heap OFFICE
711 FIRST ST. W. CALGARY

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

Municipal Officials

who would offer debentures for sale in the United
States should advertise in the medium that is used
by a majority of the borrowing counties, cities and
towns in the ‘‘States.”

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

THE BOND BUYER

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

INVESTORS
should wprite

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

large interest return of these Debentures
.make them a most attractive investment

Send for Full Annual Statemem

- STANDARD RELIANCE
- MORTGAGE' CORPORATION

. Head Office, 82-88 Hing St E. Toronto

Port Arthur and Fort William
Realty Investments

Inside City and Revenue Producing Property.
Mortgage Loans Placed.

Write us for illustrated booklet descriptive of the
twin Cities.

General Realty Corporation, Limited
Whalen Bullding, PORT ARTHUR, Ontario

DEBENTURES
Yielding 7%

Three and Five Year Terms

For particulars, write

NATIONAL FINANCE COMPANY

Limited
¥ VANCOUVER, B.C.

Capital, Paid up $1,542,000
Total Assets, $5,530,000. Reserve, $400,000.
OTTAWA : 63 Sparks ST. TORONTO : 10 ApeLAIDE ST, E.

Head Otfice

Bellamy Investments Limited
FINANCIAL AGENTS

Private Funds invested in First Mortgages and Agreements.
BEstates managed. Edmonton Business and Industrial Sites.

Agencies wanted Correspondence invited.
202 C.P.R. Bullding Edmonton, Alberta
Reference=—Merchants Bank of Canada

Representing
ANS

Edinburgh Life Assr.
Caledonian Insr. Co.
Scottish Insr. Corp.
Mortgage Co. of Canada
Gen. Fincl. Co. of Can.

INSURANCE
Caledonian Insr, Co,
Rochester German In,
National Plate Glass

'WAGHORN,
GwyNN&Co.

Stockbrokers, Financial & Insurance Agents
VANCOUVER and LONDON, England

Volume 53.

BUSINESS IMPROVING AT ST. JOHN

Business at St. John is returnino to its nmnormal condi-
tion. The Ilumber and textile industries are improving.
Many trade enquiries are being received from Great Britain
to supply lines of manufactures that were formerly procured
in Germany and Austria. Hardware manufacturers are reach-
ing out after this new business.

It is probable that the urgent demand for pit props that
is coming from British collieries will be largely supplied
through the port of St. John. The trade and commerce
department at Ottawa has asked lumbermen to send them
quotations on this class of material.

The British bull dog takes its medicine when he has to,
but no one hears much about it.

POINTS ON ECONOMIES

May I, as one of the great business community, make a
few suggestions to them—unnecessary, I hope, but meverthe-
less, salutary, writes a correspondent of the London Daily
Mirror.

Don’t inaugurate your economies by discharging your
employees or reducing their salaries until absolutely com-
pelled. If you cannot actively serve your country, remem-
ber the next highest form of patriotism is to save distress to
your fellow countrymen, and the pocket test is one of the
severest,

Don’t bewail the loss of profits. Be grateful if you make
no losses, and if you make losses be thankful that they are
puny in comparison to those of our Allies.

T'he Monetary Times Annual for 1915—to be published
next January—will be the best record of the most eventful
year in business and finance.

REDCLIFF BOOT FACTORY BUSY
The Redcliff, Alberta, shoe factory has orders for  $40,-
ooo worth of goods for spring delivery, and the travellers
are still sending in orders. Besides these the smaller repeat
orders are weekly growing.

If Colonel Sam Hughes can afford to put doggerel in his
address to the troops, you can afford to put ginger into your
business. R et ey

WOOL AND TEXTILE PLANTS
Another impetus to the business of Canadian woolen and
textile manufacturers is likely to be given shortly by the
placing of important orders for winter clothing for the troops,
by the British and French governments. Prices have been
quoted by Canadian mills for considerable quantities of
blankets, underwear, knitted goods, etc.

You may not be able to do business as usual, but trying
to. do it, gets something accomplished and helps the general
situation, PRI L

CANADA IN BEST POSITION
‘“Of all the countries in the world to-day Canada is in
the best position to face the effects of this world conflict.?’—
Sir George Foster.
_If Kitchener and Jellicoe were as faint-hearted as some
business men, Canada would now be preparing to receive
German cavalry. . Sk LR o

TWENTY PER CENT. MORE WHEAT

The Ontario department of agriculture after inquiry has
ascertained that the fall wheat crop in Ontario will be 20
per cent. heavier this year than last. The total acreage
sown in 1013 was 646,533, vielding a crop of 15,045,771
bushels. The acreage was smaller last year by 113,000 acres
than in the year previous and this vear 123,000 acres at least
will be added to the acreages of a year ago. An effort will
be made to have the acreage of spring wheat greatly in-
creased in the spring from what it was during the present
year.
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British Columbia

Contains 252,800,000 acres of rich farm and fruit lands,
timber, mineral and coal lands, which railroads now
building will open up to settlers and investors.

We specialize on British Columbia Investments, and can
tell you about opportunities to GET IN AT THE BE-
GINNING in town lots, townsite subdivisions or farm,
timber, mineral, coal lands and water powers, wholesale
or retail.

Your name and address on a post card will bring you
valuable information FRER !

WRITE OR CALL

Natural Resources Security Company, Limited

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

Fifth Floor, Yorkshire Bullding Yancouver, B.C,

JOHN MORRIS

Realty and Financial Broker
OIL LEASES. COAL AND TIMBER AREAS

Reliable Information furnished re-
garding any of above on request

ADDRESS—

122 McDougall Ave., Edmonton, Alta.

McCALLUM HILL BUILDING, REGINA

Debentures, Real Estate, Loans,
Fidelity Bonds, Insurance

MecCallum Hill & Co.

REGINA, SASKATCHEWAN

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

J. C. Biggs & Co.
Stockbrokers

Reliable information regarding

OIL IN ALBERTA

Special attention to Northern Properties
now in course of development.

ADDRESS—

301 Agency Building .- Edmonton, Alberta

References—Imperial Bank and McDougall & Secord

OAKES-GRAY REALTY LIMITED

Successors to OAKES LAND COMPANY

Central City Property and
Winnipeg Suburban Acreage

ARE OUR SPECIALTIES

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

References: R. G. Dun & Co., Bradstreets, cr
Eastern Townships Bank,
ADDRESS —

300-308 Electric Chambers, WINNIPEG, Man.

CANADIAN FINANCIERS

TRUST COMPANY
VANCOUVER, B.C.

as Fiscal Agents for WESTERN CITIES can offer

MUNICIPAL
SECURITIES

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

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

For Choice Warehouse
or Industrial Sites

In any flourishing Western
Canadian Cities, see

McCUTCHEON BROS.

HEAD OFFICE |
107 8th Awenue West - CALGARY
Branch Offices :

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

McARA BROS. & WALLACE

FINANCIAL AGENTS
1855+57 Scarth St. REGINA, Canada

Investments Insurance Loans Real Estate
Mortgages Debentures

ROBINSON & BLACK

Real Estate, Insurance & Flnancial Agents

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

Mnders Tconworp Sk ockange.  Callls: Hastin Lincouror
S & SHustin, ¥ €&
Feal Gdatle, Shsurance, pHock Brokors,
28 Sranodls et Uoronrar BE

J. H. C. WILLOUGHBY-SUMNER CO.

Established A.D, 1900
Head Oflice ab =5 Saskatoon, Western Canada
London, Eng., Office: Trafalgar House, Waterloo Pl., S.W,

Correspondence soiicited for Mortgage and
Real Estate Investments

G. W. RAWLINGS H. F. GORDON

Municipal and Industrial Bonds, Debentures, Company
Formation and Geaeral Investment Agents

H. F. GORDON & CO., LIMITED

Bank ot Toronto Chambers WINNIPEG

Port Arthur and Fort William

Warehouse Sites, Central Retail Sites, Water Lots
For information, location and prices, address

RUTTAN & CO., Box 195, Port Arthur, Ont., Canada

REGINA

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

property, at less than 50% of conservative valuation, 8% interest, or can

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

BROOK & ALLISON, Financial Agents

P.O. Box 94 - - - REGINA, SASK
Reference:~Dun's and Bradstreet's

REGINA INVESTMENTS

First Mortgages—Improved City and

Farm Property —  Estates handled
J. R. PEVERETT AGENCY
P.0. Box Established 1901 Reference—
647 Bank of Nova Scotia, REGINA, Can.

VICTORIA, B.C.

Offers exceptionally good opportunities for capitalists and
investors for safe investments in high-class Sub-division
Property, valuable Building Sites, Timber, and all classes
of Land.

TRACKSELL DOUGLAS & CO. Victoria, B.C., Canada

TOOLE., PEET & CO..LIMITED
Financial Agents and Estate Managers
Private Funds Invested in Select Mortgages

Bxclusive Agents for C.P.R. Calgary Town Lots
Investment Managers. Canada Life. Imperial Lie. Hdinburgh Life.

Insurance, Home. Royal Quebec. North Am. Com., Union,
S.U.&N. Ocean Acct. & Guar. C~rpn.
CAILGARY CANADA

Royal Canadian Agencies, Limited

(Members Winnipeg Stock Exchange)
DIRECTORS:
W. SANFORD EVANS, J. C. McGAVIN, H. F. MYTTON, J. M. SAVAGE.

Secretary, N. J. BLACK
INVESTMENT BROKERS
300 Union Trust Bldg. WINNIPEG, CANADA

H. OHARA & CO.

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

30 Toronto Street, TORONTO, and LONDON, Eng.

The Canadian Appraisal Co., Limited

SCIENTIFIC VALUATIONS FOR INSURANCE
FINANCIAL AND OTHER PURPOSES.
Correspondence solicited.

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

MONTREAL
TORONTO

OLDFIELD, KIRBY & GARDNER

INVESTMENT BROKERS

WINNIPEG
Canadian Managers:

INVESTMENT CORPORATION OF CANADA, LTD.

London Office:
¢ GrEAT WINCHESTER STREET LonDON, E.C.

G. J. LOVELL

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

PHONE 7966

Weyburn, Sask.
FRANK B. MOFFET

Lands Loans Investments Insurance
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GRANT LEGITIMATE FIRE INSURANCE ONLY

Thus Will the Incendiary, the Commission Seeker and
Much Fire Waste Be Eliminated

. Thousands of dollars have been expended by the states
In running down the incendiary, and in the endeavor to im-
prove conditions and induce the erection of fire resistive
buildings, and many more thousands have been expended in
the purchase of motor equipped and improved fire-fighting
apparatus, for increase in the number of fire companies and
men, special high-pressure water mains and pumping sta-
tions,_ for the establishment of fire zones, all with a view to
reducing the fire waste. Yet it continues to increase to an
alarming extent, said Mr. J. L. Baldwin, state fire marsha] of
Pennsylvania. Governors of states have issued proclama-
tions calling for clean-up days and weeks. Fire protective
and fire preventive associations abound throughout the
country, lecturing and addressing literature to the public,
endegvoring to arouse civic pride among the residents of
communities, all pounding on the subject of prevention and
protection against fire,

Compels Application Form,

This does not affect the rates of insurance premiums. They
continue to increase and will probably continue to do so until
the states enact laws compelling a form of application to be
filed when application is made for insurance and establishing
a National Bureau of Record where the name and description
of all persons who have had suspicious fires can be record-
ed and from there sent to all companies doing business in
the various states. The method of application is in vogue
in Europe, and you are all probably familiar with this, and
also with the difference in the per capita loss in the old
country with that in the United States. Does it not speak
for itself? Does it not explain why the companies of Europe
come to this country engaging all sorts of agents, taking all
kinds of risks, ‘which they positively could not assume under
their own country’s laws?

If you will but stop and think, vou will readily agree
with me that in localities where the rates of insurance are
prohibitive, the fire loss is exceedinely small and an incen-
diary fire rare. To bear this out, the annual report of the
chief engineer of Atlantic Citv. N.J., states that the property
valuation is $00,000,000 and the total fire loss for the past
yvear $15848. Of this loss fire insurance companies
paid $10,150, leaving a net loss to the city of $5,478. The
value of the buildinzs involved in the fires amounted to 82,-
842,850, and contents $1,185,060. In this case the majority
of the buildings are of wooden construction and the rate is
so high as to be almost absolutely prohibitive, showing con-
clusively that the obtaining of insurance is not a prevention
of fire.

Certified Applications.

We must concede that fire insurance is necessary to the
conduct of business, it being the basis of commercial credit
and security back of all bonds and mortgages. This being
so, it should be so surrounded by such safeguards as to ab-
solutely prohibit its use for other than legitimate purposes,
and prevent it from being the means of livelihood of the in-
cendiary, who bands himself with others for the sole pur-
pose of carrying on his mefarious trade, he not only defraud-
ing the insurance companies, but taking from every policy-
holder through increased premium rates necessary to pay for
these illegitimate losses.

I believe and advocate the reducing of incendiarism and
fire waste, which also means the reduction of premium rates:
that there be enacted in every state laws making it obli-
gatory upon insurance companies to require applications to
be certified to by agents as to the value of property, character
and standing of applicant, and that all agents, brokers and
adjusters be licensed. Such laws should be of such restric-
tive nature as to positively prohibit the obtaining of insur-
ance for the sole purpose of obtaining commissions and the
position of adjuster should be made of such a public character

- that both the insured and the company would receive fair

and honest treatment, Severe penalties should be pro-
vided for failure of either agent, broker or adjuster to comply
with the law, and the insurance commissioner or the state
fire marshal should be empowered to cancel policies in sus-
picious cases, or where the insurance is above the actual
value of property insured. He should also be empowered to
revoke licenses of dishonest agents. brokers or adjusters;

Members of Bars, Saskatchewan, Ontario, Manitoba and Alberta

ACHESON, DURIE & WAKELING

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

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

Balfour, Martin, Casey & Co.

‘BARRISTERS, SOLICITORS, NOTARIES, ETC,
Offices, 105 to 110 Darke Block ., REGINA, Canada

Solicitors for Bank of Montreal
Cable Address, " Balfour.” Code, Western Union

Dlirke, Sert, 2 ;W
/ M . > N. s

T.0 LAWY, WALTER 80w, MILLER LABM, SLYN OBLER,
MCHCASSELS. GEORGE 1 CABBELS, R AN LN

General Solicitors for:

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

Lougheed, Bennett, McLaws & Co.
CALGARY, ALTA.
BARRISTERS, SOLICITORS AND NOTARIES
Solicitors for:

The Bank of Montreal, the Canadian Bank of
Commerce, The Merchants Bank of Canada,
The Royal Bank of Canada, The Canada Life
Insurance Company, The Great West Life Insur.
ance Co., The Hudson’s Bay Co., The Massey-
Harris Co., Limited.

BICKNELL, BAIN, MACDONELL & GORDON
Barristers, Solicitors, &c. Lumsden Building, Toronto
James Bicknell, K.C., Alfred Bicknell, James W.

Bain, K.C.,, A. McLean Macdonell, K.C., M. L.

Gordon, Henry C. Fowler, H. E. McKitrick, D. A.

MacRae

General Solicitors for Imperial Bank of Canada.
Counsel for Canadian Bankers' Association,

J. EDWARD CALDWELL ALISTAIR FRASER

CALDWELL & FRASER

Barristers, Solicitors, Notaries
Offices - - DoMINION BANK BUILDING
MOOSE JAW, Sask.




L e

-

38 THE MONETARY TIMES

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

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

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

CLARKSON, GORDON &DILWORTH

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

B. R. C. Clarkson,

G. T. Clarkson,
H. D. Lockhart Gordon.

R. J. Dilworth,
BEstablished 1864

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

619 Somerset Bldg. . . Winnipeg.

W. H. CROSS. F.C.A. J. H. MENZIES, F.C.A.
Toronto Winnipeg

CROSS and MENZIES

Chartered Accountants
(Succeeding Clarkson, Cross & Menzies)

Bank of Nova Scotia Bullding
WINNIPEG

A.A. M. DALE

CHARTERED ACCOUNTANT
WEYBURN SASK.

EDWAKDS, MORGAN @ CO.

CHARTERED ACCOUNTANTS

Imperial Life Building, 20 Victoria Street
502 Maclean Block, Bighth Avenue W. esvs
710 London Building, Pender St. W,
702 Electric Railway Building, Notre Dame Avenue WINNIPEG, Man
201 Royal Trust Building, St. James Street .... MONTREAL. Que
George Edwards, F.C A, Arthur H. Bdwards, F.C.A.
W. Pomeroy Morgan W, H. Thompson
T. Cresswell Parkin, F.C.A. H. Percival Edwards

CALGARY, Alta
VANCOUVERB.C

TORONTO, Ont.

FALLS, CHAMBERS & CO.

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

A. F. FaLus, C.A.,

CHaTHAN, ONT. PHONE MAIN 7125

A. W. GOLDIE

CHARTERED ACCOUNTANT AND AUDITOR

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

1818 Scarth Street - Regina

ot sep oo e a

Volume 33.

and a blacklist of all undesirable applicants or of agents,
brokers or adjusters should be kept in the office of the insur-
ance commissioner or state fire marshal, which should be
accessible at all times for the use of insurance companies
or others interested.

—_— eao————

McCILL HAS ACCOUNTINC COURSE

A special course of lectures on higher accountancy is
beinl:xg' given in the Arts Building, McGill University, Mont-
real.

Some of the subjects to be included in the lectures will
be :—

Amalgamations, mergers, flotations, financing, recon-
structions and reorganizations, holding companies, subsidiary
companies, treasury stock, bonus stock, over capitalization,
watered stock, promotions, underwriting, working capital,
net worth, cost accounting, unit cost, operation cost, depart-
ment cost, general organization, accounting organization,
system, control returns and statements, comparative statis-
tics, comsolidated balance sheets, consolidated profit and loss
accounts, understanding a balance sheet, capital stock issues,
premiums on stock issued, bond issues, sinking funds, bond
premiums or discounts, capital expenditures, replacements,
renewals, depreciation, general reserves, secret reserves, com-
tingent reserves, other reserves, revaluations of capital or
fixed assets, difference between book and revaluation figures,
going values, manufacturing accounts, financial company
accounts, syndicate accounts, consignment accounts, mer-
chants’ accounts, municipal accounts, public utility accounts,
suspense accounts, deferred charges, accruals and appor-
tionments, terminology, goodwill, inventorying, credits, etc.

The lecturer is Mr. David S. Kerr, C.A., member Asso-
ciation of Accountants in Montreal, member Dominion Asso-
ciation of Chartered Accountants, member Institute of Ac-
countants and Actuaries in Glasgow (Scot.), Fellow American
Association of Public Accountants.

— e — —

LONDON MUTUAL LITICATION

Policyholders in the London Mutual Insurance Company,
a Canadian company, and the London and Midland, an Eng-
lish company, are involved in litigation at Toronto, as to the
respective interests of policyholders and shareholders in the
$250,000 surplus of the London Mutual.

Mr. W. N. Tilley, for the policyholders, alleges that the
shareholders are trying to crowd his clients out, and he is
applying to Mr. Justice Kelly for an injunction. Examina-
tions comprising a couple of thousand questions are filed in
connection with the application. ‘

Mr. A. C. McMaster, for the London and Midland, denies
that his company has any sinister intent upon the assets
of the other company. Mr. W. H. Hunter appears for the
Canadian company.

In February, 1912, the Midland and Textile Insurance
Company, Limited, of London, England, acquired the
issued share capital of the London Mutual Fire Insurance
Company of Canada. The London Mutual was first incor-
porated as a purely mutual under the old act of the province
of Canada. In 1878 this old company went to Parliament
and obtained a new act of incorporation changing its name,
leaving the company still purely mutual.  In 1899 the company
secured an amendment to this act authorizing the creation of
a stock capital mot exceeding $500,000, of which the com-
pany offered for subscription, $100,000, which was taken up
and now stands at 17% per cent. paid in. The original
authorization provided that each shareholder should be g
member of the company having one vote for each $100 of
stock; the status of the remaining members—namely, the
mutual policyholders, was not disturbed. Thereafter the
members consisted of mutual policyholders and the share-
holders. The company was still to be 'governed by a board
of nine directors, one-third retiring annually. The old quali-
fication for director was retained—namely, that the director
must be a member holding a mutual policy, but a new re-
quirement was introduced—namely, that six of these directors
should possess the additional qualification of being a share-
holder. In 1901 there was a further amendment striking out
the requirement that no shareholder could hold more than

30 shares.
. e

To everv maid in Canada:—Buy mo @goods made in
Germany.
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W. W. GOULD,

CHARTERED ACCOUNTANT
614 Tegler Building, Edmonton, Alta.

JOHN B. WATSON

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

CALGARY - ALBERTA

ESTABLISHED 1882

Henderson, Reid, Gibson & Co.
CHARTERED ACCOUNTANTS

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

LETHBRIDGE, ALTA, Acadia Block

MEDICINE HAT, ALTA. . 402 Huckvale Block

W. A. HENDERSON A. B. Gmasox J. D. Remm BasiL Joxes

Rutherford Williamson & Co.
Chartered Accountants Trustees and Liquidators
86 Adelalde Street East, Toronto
CORRESPONDENTS Cable Address—"' WILLCO."”

Crehan, Martin. &  Co., i vss B

Established 1857
JENKINS & HARDY

Chartered Accountants, Trustees.

15% TORONTO STREET TORONTO
52 CANADA LIFE BUILDING MONTREAL

WILSON & PERRY

Accountants, Auditors, Assignees and Liquidators,
Special Collection Dept.

J. C. WiLsON F. L. PERRY

Suite 9, 836 Hastings St. W., Vancouver, B. C.

G. 8. LAING F. C. S. TURNER WILLIAM GRAY

LAING and TURNER

Chartered Accountants
McAra Block,
RECINA

Trust and Loan Building,
WINNIPEG

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

KERRY & CHACE, LIMITED
ENGINEERS
Associates A. L. MUDGE, A. L. MIEVILLE

Steam and Hydro-Blectric Developmerts. Steam and
Blectric Railways. [Irrigation and Water Supply

TORONTO AND WINNIPEG

GEO. 0. MERSON & COMPANY

CHARTERED ACCOUNTANTS

16 King Street West, Toronto [ehone

TORONTO PAPER MFG. CO., LTD.
MILLS AT CORNWALL, ONT.
We manutacture PAPER, High and medium grades

ENOINE SIZED TUR SIZED AIR DPRIED
WHITE AND coLomep WRITINGS, BONDS, LEDGERS
L0 Y AN BOOK, LITHO, ENVELOPE anp COVERS

Made in Canada For Sale by all Wholesalers

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

CHARTERED ACCOUNTANTS

402 GREAT WEST PERMANENT BUILDING
WINNIPEG

Mercantile Agency

Reports, Reference Book and Collection Service
Our New Revised Travellers’ Edition now ready
ESTABLISHED 1841

R. G. DUN & CO., 70 Bay St., Toronto, Canada

HUBERT T. READE, B.CS.,

Chartered Accountant

Royal Bank Bullding ~ - WINNIPEG

RONALD, GRIGGS & CO.
RONALD, MERRETT, GRIGGS & CO.

Auditors, Trustees, Liquidators

WINNIPEG  SASKATOON Moose Jaw LonpoN, Eng.

St. Boniface Manitoba)

requires

Manufacturers and Distributers to Occupy
Sites

that can be bought at considerably less than the price asked
tor in Winnipeg.

St. Boniface [} .\ %erony Winnipeg
The 3% mile Circle from Winnipeg's Business Centre em-
braces EVERY foot of land of St. Boniface City.
Light, Power and Water at exceptionally low rates.
Liberal inducements offered to manufacturers and others
by City Council.

For information, write, Secretary Board of Trade.

——
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The Canada National
Fire Insurance Co.

Head Office, 356 MAIN ST., WINNIPEG .

Authorized Capital ............. $3,000,000.00
Subscribed Capital ............ 2,055,400.00
Paid In Capitel - oo i 1,100,000.00
N B N R 1,495,796.00
SURPLUS TO POLICYHOLDERS ..... $1,305,054.00

Board of Directors:
President: Capr. Wm. ROBINSON.
Vice-Presidents: Nicholas Bawlf, D. B. Sprague, F. H. Alexander.
Managing Divector: W, T. Alexander.

Directors: B, F, Hutchings, E. D. Martin,E. L, Taylor, K.C., M.P.P,,
E. 8. Popham, M.D., §. D. Lazier, F. N. Darke, Regina, Sir Gilbert
Parker, London, Eng., Andrew Gray, Victoria, Jonathan Rogers,
Vancouver.

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

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

Victoria, B.C., Agency: TracksgLL DoucrLas & Co.

Vancouver, B.C. 4 A. W. Woopwarp, Rogers BLpG.
Calgary, Alta., LoucHeep & Tavior Lro,
Edmonton, Alta , iz ALLan, KiLLam, McKay, ALBERTA, LTD.
Regina, Sask.. ” AxpERrsON, Lunney & Co., L.
Saskatoon Sask., "' J, H. C. WiLLovoHpy-SumNEer Co.

A. J. BeLL & Co., HALIFAX
R. P. CHUrcH, ST. JOHN

General Agent Nova Scotia :
4 i New Brunswick:

IUNION

Fire Insurance -Company, Limited, of PARIS, FRANCE
Capital fully subscribed, 25% paid up............ $ 2,000,000 00

Fire Reserve Fund .. .. iccscassiasnssssvsaprscane 4,919,000.00
Available Balance fromProfit and Loss Account, 206,459.00
Total Losses paid to 31st December, 1913........ 90,120,000.00
Net premium income in 1913 .......... ccoo0uvunn 5,561,441.00

Canadian Branch, 17 St. John Street, Montreal Manager for Canada
MaAurice FERRAND, Toronto Office, 18 Wellington St. East,
J. H. EWART, Chief Agent.

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

Phoenix Assurance Company, Limited

FIRE of London, England LIFE
e — e e
Founded 1792
TOR] FRROUPOBROVEE it vusaiunersssisincnashisssin i $ 90,000,000
IES JORNRE DRI« 5010 s T vos s o s fi AW e o b s R 425,900,000

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

Agents wanted in both branches. Apply to

R. MACD. PATERSON,
J. B. PATERSON

100 St. Francois Xavier St., Montreal, Que,

All with profit policies taken out prior to 81st December will participate
in four full years' reversionary bonus as at 1915,

} Managers.

Good Territory Open to Right Men

—those who know how and can produce applica-
tions and settle policies——always ready to nego-
tiate with men of experience, energy and
enthusiasm,

UNION MUTUAL LIFE INSURANCE CO.

Portland, Maine

ARTHUR L. BATES, Presipeyt. HENRI E. MORIN, SuPERVISOR
For Agencies in the Western Division, Province of Quebec
and Bastern Ontario, apply to WALTER 1. JOSEPH,
Manager, 502 McGill Bldg., Montreal.

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

THE WESTERN LIFE
ASSURANCE CO.

Head Office Winnipeg

APPLICATIONS RECEIVED DURING 2xp YEAR,
$1,590,000.00

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

For particulars of two important positions,
apply to:

ADAM REID e MANAGING DIRECTOR

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

The Western Empire

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

Increase in Assets Fourteen per cent.
[ncrease in Business in Force, Ninety-five per cent.
\:acanf:ie's for producers as District Managers on Salary and

Commission Contracts. Apply—
WILLIAM SMITH, Managing Director

ALFRED WRIGHT,

. LONDON & ; RS
LANCASHIRE ’

Branch Secretary

8 Richmond Street E.,

FIRE

TORONTO
INSURANCE COMPANY - AL Tt
’ LIMITED &
- = Security, $29,600,000
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LAKE OF THE WOODS COMPANY

Profits for the Year—Accounts Show Improvements—
Medicine Hat Milling Company is Busy

That attention has been paid by the executives o1 the
Lake of the Woods Milling Company towards the conserva-
tion of the company’s finances, is evident from its annual
statement. The company’s profits for the year, while lower
than in the year previous, are above those shown for 1912,
and have only been surpassed three times,in the last nine or
ten years.

The net profits for the year amounted to $507,039, a de-
crease of $41,738 compared with the previous year, but $50,-
929 higher than the year of 1912, From the net profits has
been deducted interest on bonds, $54,000, interest on Kee-
watin Flour Mill bonds $45.000, preferred dividend $105,000,
common dividend $168,000, written off property and good-
will $100,000, leaving a surplus for the vear of $35.930.
Adding to this the surplus at the end of August 31st, 1913,
the total surplus of that date of this year amounts to $889,074.
Increase in Accounts Receivable.

The company paid the regular 8 per cent. dividend on
the common stock this year, but did not allow the 2 per cent.
bonus allowed the year before.

A feature of the general statement of assets and liabili-
ties is the decrease in bills payable and the increase
in bills and accounts receivable. The accounts pay-
able amounted to $350,724, a decrease of $153,767
as compared with the previous year, while the accounts receiv-
able reached the total of $740,383, an increase of $200,592.
In both vears the amounts set down for accounts receivable
allowed for all bad and doubtful debts.

Medicine Hat Milling Stock.

The statement shows an addition of $50,000 of stock in
the assets, which represents the acquirement, during the
year, of a holding in the Medicine Hat Milling Company, the
capacity of which plant has been doubled with the mill now
running at full capacity.

The statement also shows an improvement in cash on
hand, this amounting to $48,043, an increase of $35,818, as
compared with a year ago.

The officers and directors of the company were re-elected,
the list reading as follows:—Messrs. F. S. Meighen, presi-
dent: W. H. Hutchison, vice-president; Tancrede Bienvenu,
R. M. Ballantyne, A. Kingman, G. V. Hastings, Hon. Robert
Mackay, J. K. L. Ross, John Carson, F. E. Bray, secretary;
R. Neilson, assistant secretary; and T. F. McNally, treasurer.

e, -——-

CRAND TRUNK IS WATCHINGC EVENTS

Monetary Times Office,
Montreal, October 14th.

Mr. E. J. Chamberlin, president of the Grand Trunk and
Grand Trunk Pacific Railways, has returned after a tour of
inspection of the companies’ lines. His trip extended as far
as Prince Rupert, the terminal of the Grand Trunk Pacific
in British Columbia.

“I found,” savs Mr. Chamberlin, ‘“‘conditions in the
west satisfactory. While the crop gemerally will fall consid-
erably below that of 1913, yet the quality is fairly good and
the increased prices will do much to help in the shortage of
vield. People are optimistic and preparing for a large acre-
age next season. The crop has been harvested at least three
weeks earlier than usual, so that a large amount of fall
ploughing has been done and this will benefit the crop of
1015. Under favorable conditions the 1015 crop will be in
excess of anything they have ever had in the northwest, as
the acreage will probably be increased about 25 per cent.”

According to vice-president Howard G. Kelley, the Grand
Trunk is only waiting for the money market to improve in
order that it may undertake many extensions and better-
ments over the system. A number of new stations through-
out Quebec and Ontario are contemolated and the question
of a new station and terminals at Montreal. together with
the elevation of the tracks will be taken up as soon as con-
ditions are favorable.

B

You cannot afford to throw away the German stuff in
vour home, but don’t buy any more,
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./NORWICH UNION
IRE_/NSURANCE
<SOCIETY /IMITED

_ﬂé}w'c/;, é}zglan.d

Fire, Accident and Sickness
Employers’ Liability Plate Glass

Agents Wanted for the Accident Branch
HEAD OFFICE FOR CANADA . .

TORONTO

British Colonial

FIRE INSURANCE COMPANY
Royal Bullding, 2 Place d’Armes, Montreal.

STRONG AS THE
— STRONGEST —

Agents wanted in unrepresented districts
in Canada

WESTIERN INCORPORATED 1851

ASSURANCE COMPANY Fire and Marine

ABBOES. .o onssssvrsnss sasansnsssiannass’ over $ 8,500,000,00
Losses paid since organization ........ 0 57,000.000.00

Head Office: TORONTO, Ont.

W. B. MEIKLE,
Vice-President and General Manager

C. C. FOSTER,
Secretary

W. R, BROCK,
President

BRITISH CROWN ASSURANCE

Corporation, Limited

OF GLASGOW, SCOTLAND

The Right Hon. J. Parker Smith, Pres. D. W. Maclennan. Gen, Mgr.
Head Office Canadian Branch—TRADERS BANK BLDG.. TORONTO
A. C. Stephenson, Manager
Liberal Contracts to Agents in Unrepresented Districts

CALEDONIAN INSURANCE COMPANY

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

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

CANADIAN BRANCH, 88 NoTrRE DAME ST. WEsT, MONTREAL

Accumulatil Fynde: -7 el B L RN T (e Lo eana AL, 205000

Applications for Agencies solicited in unrepresented districts.
G. B. MoBERLY, Supt. B, P. PEArsoN, Agt. Romr. W. Tyre, Man. for Can.
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Volume 353.

LOOSE LEAF
LEDGER-BINDERS

SHEETS and SPECIALTIES

ACCOUNT BOOKS

OFFICE SUPPLIES
All Kinds. Size and Quality Real Value

BROWN. BROS., LTD.

NEW ADDRESS—
Cor. Simcoe and Pearl TORONTO

Economical Mutual Fire Ins. Co. of Berlin

HEAI)> OFFICE BERLIN, ONTARIO
CASH AND MUTUAL SYSTEMS i

Total Assets, $600,000 Amount of Risk, $26,000,000
Government Deposit, $50,000

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

ANGLO-AMERICAN FIRE INSURANCE COMPANY

J. W. RUTHERFORD, General Manager.

APPLICATIONS FOR AGENCIES THROUGHOUT

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

Waterloo Mutual Fire Insurance Co.

EsTABLISHED IN 1863

Head Office WATERLOO, Ont.
Total Assets 31st December, 1911 - - - $725,000.00
Policies in force in Western Ontario, over - 30,000.00

WM. SNIDER, President. GEORGE DIEBEL, Vice-President.
FRANK HAIGHT, Manager. ARTHUR FOSTER, Inspector.

THE LAW UNION & ROCK INSURANCE CO., Limited
or LONDON Founded in 1806
Assets exceed $48,000,000.00 Over $12,500,000.00 invested in Canada
FIRE and ACCIDENT RISKS Accepted
Canadian Head Office: 57 Beaver Hall, Montreal
Agents wanted in unrepresented towns in Canada.

W. D. Aiken, Superintendent J. E. E. DICKSON,

o Accident Doo-rt.ment Canadian Manager

PERSONAL NOTES

Sir Thomas Shaughnessy was 61 on October 6th.

Mr. A. W. Hilborn has been appointed secretary-treas-
urer of the North Dumfries and South Waterloo Fire Insur-
ance Company.

Mr. R. H. Court, London manager of the Dominion
Trust Company, is a sergeant in the Yorkshire Hussars, and
is with his regiment at Rillington. The regiment will go
abroad shortly.

Mr. F. G. Osler, president of the Toronto Stock Ex-
change, discussing the enforced idleness of the stockbrokers,
was asked why the brokers did nof transform the exchange
floor into a handsome billiard room. ‘“We wouldn’t have
enough to pay the marker,’”” was the reply.

Mr. W. Fitzgerald, late Dominion superintendent of in-
surance, has been presented by the Hon. Mr. W. T. White,
minister of finance, with an engraved piece of silver plate
on behalf of the staff of the department of insurance and of
the department of finance, with which Mr. Fitzgerald was for
many years associated.

Mr. G. C. Hart has succeeded the late Mr. J. P. Knight,
as manager of the Montreal Clearing House. Mr. Hart has
had an extensive experience in banking and general financial
business. His early experience in banking was gained in
the Maritime Provinces. Since the outbreak of war, Mr.
Hart has assisted the government as one of the censors at
the Canso cable office.

Mr. Daniel Guggenheim, the mining magnate, was in
England recently, and on his return to the Unmited States,
told a Press representative that while in England he ran out
of funds, and could get no accommodation except through
cabling home. He received a remittance by return cable,
after this message, however, from his son:—‘“Now you know
how it feels to be broke!”

Sir Edgar Speyer has temporarily severed his connection
with the banking firm of Speyer and Company, which was
originally founded in Frankfort, Germany, and still main-
tains German connections. The firm notified the London
Stock Exchange, that in view of the proclamation of King
George forbidding British subjects to give aid to Germamy,
financial or otherwise, Sir Edward Speyer, their London
partner, had taken the action noted. Sir Edgar is a British
subject and has visited Canada several times.

Mr. F. Nation, one of the first shareholders and policy-
holders of the Great-West Life Assurance Company, joined
the directorate of that company in February, 19ro. Mr.
Nation was born in Kent County, Ontario. Though by no
means advanced in years, he is an ‘“‘old timer”’ from the
western standpoint, going west in 1832. For many years
he was engaged in business in Brandon, the ‘“wheat city’’ of
Manitoba. There he built up the large establishment now
operating under the firm name of Nation and Shewan, Lim-
ited. Mr. Ndtion retired from the concern some three years
ago, and has since resided at the Pacific coast. In Brandon,
Mr. Nation took interest in civic affairs, and was a member
of the municipal council and president of the board of trade.

Mr. John Stuart Thomson, a contribution from whose
pen appears elsewhere in this issue, was born and educated
in Montreal and became a citizen of the United States and
an official of United States concerns in the Far East. His
father was born in Dunfermline, Scotland, so the son, as
he says himself, ‘“belongs to all three nations—the three
best essential democracies on earth, whose example and
commercial interchange is the envy of all powers cursed by
war and oligarchies.” Mr. Thomson tells 7%e Monetary
Times the story of an order he received from a Chinaman
at Edmonton for two of his interesting books on that
country. The order read: ‘‘Stuart-Thomson, I am very glad
I wants your books China Revolutionized and The Chinese,
for China, Canada and America good friends. Send me that
books when my moneys you catchee in post office. This three
countrees onlee, Canadas, China and Americas, not in fight,
in busy-ness, and I want look-see good talk, I hear. Yoor
troo, ——.”’

——ea o

The house-wife can help the British Empire by buyim’z
Canadian-made goods.
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..5.6 ; Canada Branch ESTABLISHED 1808.
Head Offce, Montreat Atlas Assurance Co.
Limited
oot OF LONDON, ENGLAND
e ST, N Annual Income Exceeds ................ $ 17,600,000
Rash Sevmg. S Funds (excluding Capital) exceed ........ 18,800,000

Sir Alexandre Lacoste.
Wm. Molson Macpherson,
Esq.

Sir Frederick Williams-

z A Taylor
Ty -
(INSURANCE CoMPANY ) IR Ll
rElM'T[Df) < Lewis Laing,

N\ A Assistant Manager

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

Agents—i.e., Real Agents who Work—wanted in unrepresented districts.
RNorth-West Department : C. E. SANDERS, Local Manager, 518-817
Nanton Bldg., Cor. Main and Portage Avenue, Winnipeg.

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

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

MATTHEW C. HINSHAW, Branch Manager

BRITISH AMERICA
ASSURANCE CO’Y (FIRE)
o~ Head Office, TORONTO

BOARD OF DIRECTORS :

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

EB. W, COX AUGUSTUS MYERS

H. C. COX FREDERIC NICHOLLS

D. B. HANNA JAMES KERR OSBORNR!

JOHN HOSKIN, K.C.. LL.D. COL. SIR HENRY PELLATT,
D

C.V.0.
E. R. WOOD
W. B. MEIKLE, Managing Director E. F. GARROW, Secretary
Assets over $2,300,000.00

Losses paid since organization over $37,000,000.00

Head Office . - 112 87, Jamzs Streer. MONTREAL

DIRECTORS: .
J. Gardner Thompson. President and Managing Director,
Lewis Laing, Vice=President and Secretary
M. Chevalier, Esq., A. G. Dent, Esq.,
T. J. Drummond, Bsq., John Emo, Bsq., Sir Alexandre Lacoste,
Wm. Molson Macpherson. Esq., J. C. Rimmer, BEsq.,
Sir Prederick Williams-Taylor.

Great North Insurance Co.

Head Office - CALGARY, Alta.

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

Hon. Alex. Rutherford, B.A., LL.D., B.C. L.,
South Edmonton

Hon. P. B. Lessard, m.L.A. ... Edmonton
F. A. Walker, & L.A. . PFort Saskatchewan
Edward J. Fream, Esq. Calgary

C. F. P. Conybeare, p.C.L., K.C. ... Lethbridge
W.J. Walker, Bsq. ... - Calgary
Geo. H. Ross, LL.B., K.C. Calgary

UNION
ASSURANCE SOCIETY

LIMITED
(FIRE INSURANCE SINCE A.D. 1714)

Canada Branch . - - Montreal
T. L. MORRISEY, Resident Manager

North-West Branch g0 ol Winnipeg
THOS. BRUCE, Branch Manager
MARTIN N. MERRY, General Agent - TORONTO

Agencies throughout the Dominion

THE DOMINION OF CANADA GUARANTEE AND
ACCIDENT INSURANCE COMPANY

Personal Accident Insurance Guarantee Bonds

Sickness Insurance Plate Glass Insurance
Burglary Insurance

OFFICES :
TORONTO MONTREAL WINNIPEG CALGARY
J. B. Roserts, President C.

. Witners, General Manager

SUN FIRE FOUNDED .A.D. 1710

THE OLDEST INSURANCE CO. IN THE WORLD
Canadian Branch Toronto

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

COMMERCIAL UNION ASSURANCE CO.

LIMITED, OF LONDON, ENGLAND
Total Annual Income Total Fire Losses Paid $164,420,280

Exceeds .......... $ 42.500,000 Deposit with Dominion
Total Funds Exceed.. 124,500,000 Government .....,

1,077,083
Head Office Canadian Branch, Commercial Union Bldg.,Montreal.
JAS. McGREGOR, MANAGER.
Toronto Office

e 49 Wellington St. Bast
GEO. R. HARGRAFT, General Agent for Toronto and County of York.

The LONDON ASSURANCE

Head Office, Canada Branch, MONTREAL

Total Funds $20,000,000
Established A.D. 1720, FIRE RISKS accepted at current rates
Toronto Agents : ¢ S. Bruce Harman, 19 Wellington St. East
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- LONDON

GUARANTEE AND
ACCIDENT COY.

Limited
Head Office for Canada i
TORONTO
Established 1869
EMPLOYER'S LIABILITY FIDELITY GUARANTEE
PERSONAL ACCIDENT COURT BONDS

SICKNESS CONTRACT
BURGLAR INTERNAL REVENUE
ELEVATOR TEAMS AND AUTOMOBILE

D. W. ALEXANDER, Manager for Canada

Volume 53.

“ SOLID AS THE CONTINENT ”

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

The fact is significant.

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

North AmericanlLife

Assurance Company
Head Office: =~ TORONTO, CAN.

Endowments of the Mutual
of Canada

Dejected speculators in mining stocks, real estate bargains,
oil shares, etc., bestrew the landscape thick as autumn leaves
these days. Their hopes have fallen ' thick in the blast.”
The lucky man to-day is the one who invested his money in
Mutual Life Endowment Policies ! These combine house-
hold protection with a safe and remunerative investment,
RBach $100 00 invested has produced all the way from $127.00
to $193 00, according to the term of the endowment, ex-
clusive of the insurance feature.

Mutual Life endowments are the very thing to buy and to
sell in days of panic and in war-time.

The MUTUAL LIFE ASSURANCE CO.
OF CANADA

Waterloo Ontario

THE OCCIDENTAL
FIRE INSURANCE CO.

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

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

SEC. AND MGR. TREASURER.
Subseribed Capital $500,000.00
Paid-Up Capital ... 169,073.06
Security to Policy-Holders 678,047.05

Full Deposit with Dominion Government

The Prudential Life Insurance
Company

Head Office - Winnipeg, Man.

We issue Liberal Policy Contracts on all
approved plans.

In the large increase of reinstatements for 1913
over previous years is found evidence of the
public favor enjoyed by The Prudential Life.

Some good agencies are open for High-
Class Men. G. H. MINER,
MANAGING DIRECTOR.

“An Anchor to Windward ”

“ Is there any better argument than the circumsrances of the
present day for the necessity to business men of 'an anchor
to windward’ in the shape of Life Insurance Policies, which
are alw. ys worth one hundred cents on the dollar, no matter
when and under what stress of circumstances they become
due?”

Do not forego this safe assurance for want of a little enquiry.

It will be strange if there is not a Policy to precisely meet
YOUR need amongst the many valuable Plans of

The Great-West Life Assurance Co.

HEAD OFFICE WINNIPEG

The Imperial

Guarantee & Accident

Insurance Company

of Canada
Head Office: 46 King St. W,, TORONTO, ONT,
IMPERIAL PROTECTION

Guarantee Insurance, Accident Insurance, Sickness
Insurance, Automobile Insurance, Plate Glass Insurance.

A STRONG CANADIAN COMPANY
Paid up Capital - - - $200,000.00.

Authorized Capital - - $1,000,000.00.
Subscribed Capital - $1,000,000.00.
Government Deposit - $111,000.

Incorporated 1875

MERCANTILE FIRE

INSURANCE COMPANY

All Policies Guaranteed by the LONDON AND LANCASHIRE FIRE INSURANCE
MPANY OF LIVERPOOL.

Wm. SMITH, CHAS.J. HARRISON, E. B. JOHNSTONE,
President Secretary Acting Manager

THE WESTERN EMPIRE

FIRE & ACCIDENT INSURANCE COMPANY

Authorized Capital . - -3 $500,000
Subscribed Capital - - $250,000
Head Office—713 to 717 sSomerset Bldg., Winnipeg, Canada
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INVESTMENTS AND THE MARKET

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

Hollinger Cold Mines.—A comparison of Hollinger

operations during the past two 28-day periods is as follows :—
Sept. g. Aug, 12.
.............. $ 152,821 $171,075
............. 555,000 514,221
................ 190,425 200,297
.................. 1,043,057 981,135
.............. 70,659 68,578

Gross profits
Current assets
Gold assets
Surplus .
Working cost

Working cost per ton milled .. 3,866 4,167
Running time of possible ..... 06% 96%
Average value ' Sl iiieaivei 12.41 15.46
Approximate extract . ........ 03.1% 04.04%
Ore treated, tons ............. T 19.828 16.456

Lake Superior Corporation.—At the annual meeting of
the stockholders of the Lake Superior Corporation in Cam-
den, N.J., Secretary Gibson said that, as a result of negotia-
tions now pending, there is reason to believe that the Lake
Superior Corporation will not lose a dollar through the fail-
ure of the Canadian Agency in London.

Mr. J. Frater Taylor, the president, said:—‘As those
shareholders who have followed the reports of the company
know, the aim of the management since 1909 has been to con-
centrate the resources of the Lake Superior Corporation in
the building up of its largest earner, Algoma Steel Corpora-
tion, Limited, all of whose issued share capital, $10,000,000
preferred and $15,000,000 common stock, is owned by the
corporation, and to dispose of all other industries and assets
which were in an incomplete state or would be a drain on its
resources, unless such industries were so closely allied with
the operations of the steel company as to make them essential.

“In pursuance of this policy, all outside assets, with
certain exceptions have been sold, and the proceeds applied
partly in improvements in the steel plant and partly in pay-
ment of the Lake Superior Corporation first mortgage bonds,
which have been reduced from $10,000,000, at which they
stood on June 1, 1910, to $5,708,000, the present amount.”’

Earnings, with comparisons, are as follows :—

Total net Fixed and

earnings. other charges.
S et S et e s $ 0s50,132.70 495,438.74
L e e L e e 1,057,114.04 506,440.71
T3 T e e Bt S e e 050,707.78 475,860.87
T 5 B SRR e B T 497,057.72 566,601.77
(oL o LTI e (S e 4 A 903,518.17 1,042,938.90
1, A Sre e e T e 1,000,305.32 1,001,783.28
[0} 7 NI e ) B R 1,034,065.90 1,238,814.48

The directors and other officials were re-elected.

Kerr Lake Mining Company.—The Kerr Lake Mining
Company operated at a profit of $620,786 during its fiscal
year ended August 3ist. The previous year’s profit amount-
ed to $7609,176.

The silver yield totalled 1,820,424 ounces, as against 1,-
855,405 ounces in the previous year.

The average cost of production was 24.86 cents an ounce,
comparing with 18.30 cents in the preceding year.

Manager Robert Livermore placed ore reserves at 5,698,-
000, against his estimate of 6,660,001 tons at the end of the
1013 period. The estimate has been kept low because of the
difficulty in getting accurate results in the variable ground
which furnishes mill rock. It is safe to say, he adds, that
the present estimate will be exceeded.

Operating and profit and loss account of Kerr Lake:—

1014. 1913.
Salevof BYei ;o Shiiadi i 81,300,052  $1,028,343
SNELPDTOCBEN - v i Sl 052,144 1,034,881
5l e e R SR RS 23,743 9,536
T R R R A 355,101 272,242
PR o s e e S 620,786 760,176

Ogilvie Flour Mills Company, Limited.—An increase of
$5,200 in net profits for the year ended August 31 last is
shown in the financial statement of the Ogilvie Flour Mills
Company, Limited. Profits for the year were $3581,043,
against $576,734 the previous year, and $521,431 in 1011-12;
in fact, the showing in this respect was the best made by the
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Good Returns Absolute Securivy
SUN LIFE “&55° OF CANADA
ASSETS
INCOME OF ALL
BIGGEST4{ BUSINESS IN FORCE r CANADIAN
NEW BUSINESS COMPANIES
SURPIT}.)S MONTREAL

Head Office
T. B. MACAULAY, Man. Dir,

ROBERTSON MACAULAY, Pres.

PROFITS TO POLICYHOLDERS
THE
Crown Life Insurance Co.

Is Paying Profits to Policyholders Equal to the Original Estimates.
Insure in the Crown Life—and get both Protection and Profits.
Head Office, Crown Life Bldg., 59 Yonge St., TORONTO

The Standard Life Assurance Co., of Edinburgh

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

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

dian Government and Revenue, over.. .
Government Trust. Bonus declared... A
@88, OVEr.....cci0ivns 7,000,000 Claims paid ’
M. McGOUN, Mgr.

151,000,000
F. W. DORAN, Chief Agent, Ont.

The actual results of THE DOMINION LIFE are unexcellea

A TYPICAL CASE.—The holder of Policy No. 21 was assured on the Ordi-
nary Life, reduction of premium plan. His premium was reduced by 18% in
each of the years 6-10, by 28% in each of the years 11-15, by 40% in each of the
ears 16 20, and a reducticn of 50% in the years 21.22. In the 22nd year we
ound that there was sufficient surplus to the credit of the policy to cancel
all premiums. The assured was notified and at his request a paid-up policy,
but STILL PARTICIPATING, was delivered to him.

HEAD OFFICE WATERLOO, ONT, 4

SAFETY FIRST

Governs in investments of the

London Life Insurance Co.

LONDON Canada
POLICIES “ GOOD AS GOLD." 3

THE CONTINENTAL LIFE INSURANCE CO.

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

Write to the Head Office, Toronto

GerorGe B. Woobs
President

CHARLES H. FULLER
Secretary

The British Columbia Life Assurance Co.

HEAD OFFICE VANCOUVER, B.C.

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

USE “MILNES’ COAL”
HIGHEST GRADE OF ANTHRACITE
The Price Is just the same as other
grades, Why not buy the Best?
Head Office: Private Exchange :
88 KING STREET EAST MAIN 5597
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Guardian Assurance Company
Limited - = Established 1821.

Assets exceed Thirty-Two Million Dollars

Head Office for Canada, Guardian Bldg.,
Montreal
H. M, LAMBERT, Manager. B, E. HARDS, Assistant Manager.

ARMSTRONG & DeWITT, General Agents,

6 Wellington Street East -  Toronto

Hudson Bay Insurance Co.

Head Office VANCOUVER, B.C.

J. R. BERRY, President. C. E. BERG, General Manager.
Authorized Capital .4 .. $2,000,000.00
Subscribed Capital N 872,400.00
Paid-up Capital A 188,080.00
Net Cash Surplus o8 107,041.60

SECURITY TO POLICYHOLDERS ... 979,441.60

A STRICTLY CANADIAN COMPANY

PARKES, McVITTIE & SHAW, Managers for Ontario
26 Wellington Street East Toronto, Ont.

GRESHAM BUILDING
802 Sr. JAMES STREET

Head Office MONTREAL

TRA

NSACTS :
PERSONAL ACCIDENT FIDELITY GUARANTER

SICKNESS BURGLARY
LIABILITY (ALL KINDS) LOSS OF MERCHANDISE AND
AUTOMOBILE PACKAGES THROUGH THE MAIL

Applications for direct Agencles invited
F. J. J. STARK, General Manager

SIMPLICITY FIRST

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

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

The Sovereign Life Assurance Co.
of Winnipeg

Volume 53.

company since the record-breaking year of 1008-9. Fixed
charges rose some $27,000 as a result of the sale of bonds
against capital expenditure on the new Medicine Hat plant,
and this left the balance available for dividends $21,701 less
than the previous year. Earnings of $449,043 after fixed
charges were equal to 22.49 per cent. on the preferred stock,
against 23.50 per cent. the previous year, and the balance of
$300,043 after preferred dividends was equal to 12.39 per
cent. on the common, against 13.27 in 1912-13.

After all payments the company had $100,043 to carry
forward out of the vear’s profits, increasing the balance at
credit to $582,466.

The sale of $600,000 bonds against expenditures at
Medicine Hat added to working capital. Bank loans were
reduced approximately to $863,835, and the surplus of cur-
rent assets over current liabilities rose from $89s,215 in
1912-13 to $1,346,405 in the year just closed. Inventories
figure in current assets for $1,234,379, about $46,000 less
than a year ago; accounts and bills receivable increased from
$1,474,541 to $1,618,413. Against this there was a rise in
accounts payable from $335,013 to $823,367. In all current
assets footed up $3,153,008, against liabilities of $1,807,503.

— el

PULP AND PAPER TRADE IS NORMAL
Monetary Times Office,
Montreal, October 14th.

Owing to the uncertainty of exports of pulp from Scan-
dinavian countries following the declaration of war, the pulp
and paper situation in this country assumed an unusual
status. Conditions have become more normal now owing to
the fact that the manufacturers have enlarged their produc-
tion and the British control of the seas has made the re-
sumption of exports from Scandinavian countries possible.
While the Baltic Sea is still closed, Britain has been able to
import supplies continuously and it is stated that shipments
from Newfoundland have been increased as far as possible.
Forest operations have been interrupted throughout Europe,
and from all appearances it is expected that prices will in-
crease rather than decrease. The situation on this side of
the Atlantic is determined to a great extent by that of the
trade in Europe just now.

B i i

FOOD PRODUCTS WILL BE IN DEMAND

“Remember it is the products that you cam produce
which will be in greatest demand—grain, roots, bacon, pork
and beans and apples. No man occupies a more important
place in the present crisis than the farmer. The food sup-
plies available will probably enter into the final success more
than any other condition,”’ suggested Nova Scotia’s Premier,
Hon. G. H. Murray, to the farmers of that province. ‘‘The
farmer, therefore, who means to produce all the food supplies
that he can on the farm during the next year is just as use-
ful a patriot as the farmer who shoulders his gun and goes
to the war.

«yYou should devote this autumn to the task of preparing
your farms for the largest crop that it is possible to raise.
In so doing you can be of inestimable assistance to the
Motherland while developing the agricultural resources of
this province and materially adding to your own incomes.
Nova Scotia, owing to its comparative nearness to Europe, is
2 matural base of supply for the products that will be most
sorely needed. Agricultural experts who have looked over
this province have always been impressed with the great pos-
sibility for increased food production on our farms. There
are hundreds of acres of land that have been either down to
hay for a great many years or have been in pasture, that can
be plowed up, sown to oats, wheat or barley and seeded
down to clover and timothy to the benefit of the farmer even
in times of peace. But now that the present crisis demands
that every effort should be made to increase the food supply,
1 would urge you to make preparations for 1915, plow up
those lands and produce all the food products which you can.”’

—l-

The Peerless Glass Company, organized in the spring,
is at present working with only one of the plants which were
projected. The company took over the Atlas Glass Com-
pany, in liquidation, and is erecting a plant at Blue Bonnets.
This plant is practically completed and is expected to be in
operation in November.
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AN ANCHOR TO WINDWARD

In times like these, when securities ordinarily as good as gold can find no market, a policy
in a good Life Company has a value nothing else can approach. Either at its maturity or as
a temporary pledge it is always worth 100 cents on the dollar. If in the Canada Life, it will

probably be worth a good deal more.

Will it not be worth your while when you next have money to invest to remember present
conditions, and place it where it will be not only absolutely safe, but perfectly under control ?

CANADA LIFE ASSURANCE COMPANY

Want a Better Job?

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

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

THE IMPERIAL LIFE

ASSURANCE COMPANY OF CANADA
Head Office TORONTO

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

Head OfMice ,. Montreal
Formerly The Canadian Rallway Accident Insurance Company

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

Transacts—
Accldent Insurance
Siekness Insurance
Liablility Insurance in all its branches!
Automoblle Insurance in all its branches
Burgiary Insurance
Guarantee Insarance, ’

Policies issued by this Company are the most liberal and up-to-date
issued in Canada, free from unnecessary restrictions and. conditions,

All Policies guaranteed by The Liverpool & London & Globe Insurance
Company, Ltd., assets over Sixty-five Million Dollars ($65,000,000.00).

WAR EXTRA

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

Reasonable extras for Active Service else-
where. Special terms to non-combatant

CONFEDERATION LIFE

ASSOCIATION
Issues LIBERAL POLICY CONTRACTS
ON ALL APPROVED PLANS.
OFFICERS AND DIRECTORS :
President: J. K. MACDONALD, ESQ.
VICE-PRESIDENT AND CHAIRMAN OF THE BOARD
W. D. MATTHEWS, ESQ.

Vice-President
SIR EDMUND OSLER, M.P.

members of Contingents, Col. D. R. Wilkie Lt.-Col, A. B. Gooderham
RNy S
. . awthra ock, . ~Col. Jd, F.
Gresham Life Assurance Society Joseph Hendsrscn. sa
Gen. Supt. of Agencies Managing Director and Actuary
e iads LlMlTEDFUNDS 65,000,060 J. TOWER BOYD W. C. MACDONALD, F.A.8.
- : 3,000, Medical Direct
GPeSham Bu‘ldln Montl’e&l ARTHUR JUKES J:)HT“‘SONI:‘CM?{).. M.R.C.S. (Eng.)
g HEAD OFFICE TORONTO
New Edition Now Read end i
7 (Send in orders now) L. COFFEE & CO.

Manual of
Canadian Banking

By H. M. P. ECKARDT

Price - $2.50 Postpaid

Published by

THE MONETARY TIMES
62 Church Street . - TORONTO

GRAIN MERCHANTS

Board of Trade Building,

THOMAS FLYNN Bstablished 1845 Toronto, Ontario

Iron Fences, Wire Fences, Gates,
Fire Escapes, Jall Cells, Oflice Wire-

work, Wire Baskets, and all kKinds
of Bullders’ Wire and Ironwork.,

The Page Wire Fence Co.,

r Limited
Walkerville, Toronto, Montreal, St. John |
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A SUPERIOR INVESTMENT

DoMINION SECURITIES (GRPORATION

26 KING ST EAST.
TORONTO. LONDON, ENG. MONTREAIs.

Under prevailing conditions, Canadian
Municipal Debentures are a particularly
satisfactory safe investment, and may be
purchased to yield from 57 to 67

LIMITED.

ESTABLISHED 190l
CANADA LIFE BLDG,

BANK NOTES,
BONDS, DRAFTS,
LETTERS OF

ETC., FOR
BANKS AND
CORPORATIONS

CREDIT, CHECKS,

SPECIAL SAFEGUARDS
AGAINST
COUNTERFEI1ING

MONTREAL

BUSINESS FOUNDED 1795

AMERICAN BANK NOTE COMPANY

(INCORPORATED BY ACT OF THE PARLIAMENT OF CANADA)

ENGRAVERS AND PRINTERS

POSTAGE AND
REVENUE STAMPS,
DEBENTURES
SHARE
CERTIFICATES,

ETC., FOR i
GOVERNMENTS
AND
CORPORATIONS

WORK ACCEPTABLE
ON ALL
STOCK EXCHANGES

FIRE PROOF BUILDINGS e
HEAD OFFICE AND WORKS: OTTAWA 208-228 WELLINGTON STREET

BRANCHES:
TORONTO WINNIPEG




