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Coin and Bullion ImportsCanadian Bpnd issues Abroad
The imports of coin and -bullion by Canada, in 
recent months have been nearly $too,0oo,0oo. 
These imports are presumably to the Hank of Eng- 

’ land’s gold deposit<>• , nt Ottawa, 
and have no effect on trade position.^

During the past few weeks, Canadian gov­
ernments and corporations have sold over $27,- 
000,000 worth of bonds in the United States, 
thus helping to maintain that 
country’s big trade with Canada. Page 12Page 42

Neutral Shipping Fire Underwriters’ Agencies>

Sir Edward Grey’s preliminary reply to the United 
States’ note of protest, regarding neutral shipping, 
while dignified and friendly, cites 
some serious facts' and figures.

Toronto underwriter tells of efforts made to regulate 
activities of underwriters' agencies. Fire losses l ist 
year in the maritime provinces are 
giving underwriters,, some conqern. Page 24Page IO ;

* i National Position and OutlookDefending* Compensation Rates
r“ a

Prominent bankers analyze the national position, 
_ discussing past errors and the way to reach 
’ the road to sound prosperity.

More prpduetion is the keynote.

The workmen’s compensation board of Ontario 
issues a reply to criticisms alleging high premium 
rates under the new act. Figures 
compared with those of New York. __
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Page 9Page 40

D Running a RailroadSteel Companies’ OperationsPS.

Some facts and figures showing that I lie job is not 
as simple as rate reductionists imagine. Sources 
of Canadian freight, w hich has de­
creased seriously in recent months.

Some notes and reports regarding the operations of 
Canadian steel companies. There is a tendency on 
the part of .some-of the corporations _ < q
to consider new line1? of activity. * 3gC 1 O
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WEEKLY STATISTICAL RECOKD—Pages 50, 52, 54. 

DIVIDENDS-NSD NOTICES — Page 56. 
DEBENTURES FOR SALE—Page 56. 
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EDITOR I ALSt-Pages 9, 10, 12.

s
s

. k '
Single copy 10 cts.Annual Subscription (s^£Td) $3.00 j

sEG Regular subscription includes The Monetary Times Annual freeyV*

v
1 }-

1

-



Volume 54.THE MONBTÀBY TIMES*
t :

iT
: .

ALEX. MACLEAN 
Manager â SecretaryGENERAL

FIRE
ALFRED WRIGHT 

President

AND LIFEt ACCIDENT

:I ASSURANCE CORPORATION
■

LIMITEDRI OF PERTH, SCOTLAND 
total security to policyholders over 

$8.600,000

Tin HOT kF
i I

'â''»

I sm. a. wiuilruw MWUKS.
, Chairmen.

Canadian Adnaonr Board ___
Tee* a BALL. M.m|« for Canada 

Toronto Adenta. «CLEAN. d Un. I ted

£VtceChairman. 
Canadian Advisory Board

V

THE

GENERAL. ACCinENT
ASSURANCE CO. OF CANADA .1

THE Sickness
Workmen's Compensation 
Elevator Insérante 
Plate Glass 

AetomobUe Insurance

HEAD OFFICE

Company’s Building: 
61-66 Adelaide Street East 

TORONTO

Personal Accident
Employers' Liability 
Fidelity Guarantee ‘ 
Teams’ Liability

Canadian Casualty
'AND BOILER INSURANCE CO.

TORONTO. ONTARIO

I

Continental Life Building
The shore Companies are under the lame management and 
control. Insurance Policies of the most liberal form, at con- 
•ervative rat**, are issued on the following lines :ill *

t i.lmrMH LiabilityBoiler1 1 Pa Mir Liability
player»1 UaMHty 

Elevator Liability 
LlaMllly

Peraeaal AeetBeal
! !■

'

m
Â 1

Theatre LlaMllly
Tii.UawMIi Property

,1 treldenl ud etefcaeee
iM. J. •CHANCE, Manager

Ithly rayl

> 1
1

r.
1?

I -

London & Canadian Loan & Agency Co., Ltd.5
1 61 YONOR »T.. TORONTO 

Aaeete. IMH.
Debenturoe laaued. doc hundred dollar» and upward», oee to Sre raare- 4 ^ eeST “-re* payable Mll-^ly. Tlwe.
tutaonaed Trusta* lereataeai. Mortgage l.oaaa aud* ■ Oetano. Maai.

V. B. WADSWORTH. Manager

Bereausaso iSji 
Paid-up Capital. II!The . 

LONDON 
MUTUAL 
Fire
Insurance
Company

Fi
W. WBDD. Isa Secretary■

.
at- THE COMMERCIAL LOAN AND TRUST CO.

WINNIPEG- e Heed Office
THOS- D. ROBINSON. President. C. W. N. KBNNBDV. Vine President.
WESTERN MORTGAGE INVESTMENTS UNDERTAKEN

Correepeedenee Solicited.>1 FOR CLIENTS.
; W. H. SPROULB Manager.

Established 186»

Head Office: 31 Scott St., TorontoI-

the dominion savings
AND INVESTMENT SOCIETYher 31, 1913............$1,996,036.80

\‘do .......... 435,913.64
Assets Decern 
Liabilities

Maeonic Temple BuUding. London. Canada
1 Interest at 4 per cent, payable half yearly on Debentures

y. H. PUKDOM. B.C.. Preaident

659,122.16doSurplus

Security for Policy Holders...-. 1,022,235.01
c NATHANIEL MILLS. Measier

- \ ;
The Strongest Canadian Non-Tariff Company

AgtMti umnua 1* unrtfrtUnitd Dutrutt.

F. D. WILLIAMS, Managing Director.

’ *1 T H It TORONTO MORTGAGE COMPANY 
Omoe. No. 18 Toronto Street

Reserve Fund. • 000.00' Capital Account. $ '24.M0 OO
President SIR WH/.MORTIMER CLARK. LL.D..W.B.. K.C.

Vice Pres WELLINGTON FRANCIS. K C.
Debenture* issued to pay 4l%. a Losal Investment foeTrus 
Deposits received at interest, withdrawable by cheque 
u»n, mad. on ^'^rLLMPIE. M^r

f L(K~
;

'



. :-v
1THE MOHETARY TIMESJanuary 15, 1915 3
V

iiiiiiimiiiiimiimiiiiniiiiiiiiiiiiimiMiiiiiiimiiiiiiiiimiiiiiHiHimiiimiHimimimiiimiiiiiiiiiiimiiimiiiimiiHimiiiiiiiiiiiiiiiiiiiiimiiUllllllll

I
INDEX TO ADVERTISEMENTS

awn lllllllllllllR

Acheaon. Durie A Wakeling 
American Bank Note Ce..j. 
Anglo-American Fire 
Alla» Aaaurance Co.
Auetin A Co.. A. B.

North Britieh A Mercan. Ins Cc.. 
Northern Aaaurance Co. Ltd. ... 
Northern Crown Bank 
Northern Truate Co....
Norwich Union Pire Ina. Soc'y Ltd j. .

Federal Life Aaaurance Co. 
Fidelity Truet Co. ...................

it
41

Co -

4a
Oen. Accident Aaaur. Co- of Canada
General Realty Corporation...........
Globe Indemnity Co.................... ..
Goldie. A W ........................................
Gould. W W. ..................... ..................
Great North Insurance Co.................
Great West Lift!Assurance Co.
Great West Permanent Loan Ce. -.........
Gresham Life Assurance Society .........
Guardian A see ranee Company ...............

1 , l;1•z1-' .Oakes-Gray Realty Ltd...........
Occidental Fire Insurance Co.
O'Hara A Co.. H............. .....................
Oldfield. Kirby A Gardner 
Ontario Loan A Debenture Co. ...
Osier A Hammond ........
Osier. Hammond A Nanton

r.
I

/«7Balfour. Martin Casey A Co
Bank of British North America ....................... II
Bank of Hamilton ID

IIBank of Montreal
21South Wales 

Scotia.........
Bank of New. i 
Bank of Nova
Bank of Ottawa...............................................
Bank of Toronto ...........................................
Blake Lash. Andlin A Cassais..............
Blythe. Baldwin A Dow........................
Bond Buyer.The. .....................................
British America Assurance Co..... 
British Colonial Pire Insurance Co..
British Columbia Life Asa- Co.............
British Crown Assurance Carp. ...
British «Northwestern Fire...............

A Allison .....................................
Brown Bros. Ltd......................................

A Co.. W. Graham .

iIS
17

IS, 25*27
.... 47

' 1
Hamilton Provident A Loan Soc’y...............
Henderson. Reid. Gibson A Co.......................
Home Bank of Canada ..................................
Hudson Bay Insurance Co-...............  .........
Huron A Erie Loan A Savings Co.................

Page Wire Fence Oe. ---------v
Pender. D.A . Cooper. Slasor A Co,
Peverett Agency. J R. .................
Ptmenix Assurance Co. Ltd. 
Prudential Life Insurance Co. 
Prudential Ins. Co. of America.

4* .47
41 4.1

M
4 ■

S* H .1................... SI
0
41

Imperial Bank of Canada
Imperial Canadian Trust Co................
Imperial Guar. A Accident loa.Co..... 
Imperial Life Assurance Cetf... 
Impe.i.I Tobacco Co.
International Engineering >gork

nQuebec Bank ..

V.'

s Ltd 4PReade A Company, Hubert ....
Robinson A Black —............
Ronald. Griggs A Co---------- _....
Royal Bank of Canada.
Royal Trust Co..
Ruttan A Co

«
4». 
ISv 87

> 4»Jenkins A Hardy ... 4SCaldwell A Company
Caledonian Insurance Co
Canada Life Aaaurance Co....
Canada National Fire Ins. Co...'. 
Canada Permanent Mort. Corp.
Canada Standard Loan Co...........
Canadian Appraisal Co. Ltd. .7. 
Canadian Bank of Commerce

MKerry A Chace. Limited »Saskatchewan General Trusts Corp. .... 
Saskatchewan Mortgage Corp......
Sovereign Life Assurance Cc............
Standard Bank of Canada.
Standard Life Assurance Co.,... 
Standard Reliance Mortgage Corp .
Standard Trusts Co...................
Sterling Bank of Canada.................
Sterling Mortgage Investment Co-. 
Sterling Trusts Corporation-.....
Sun Fire Insurance Co.
Sun Life of Canada.

4 0
II, 2MS

... 14... *a

... 4»
J.t » i 
..... If 
.... »

.... 71

Canadian Financiers
Canadian Guaranty Truet Co. —... 
Can. Office A School Purn. Co. Ltd.... 
Clarkson. Gordon A Ditworth
Coffee A Co L.........................
Commercial Loan A Trust Co-—

Laing A Turner
Law Union A Rook Ins. Co. Ltd.........
Liverpool A Lon A Globe Ins. Co .... 
Liverpool-Manitoba Aaaurance Co........
London Assurance... ........... ....................

. Loan A Agency Co.
London City A Midland Bank.............
London Guarantee A Accident Co.........
Lon. A Lancashire Life Assoc'n.........
London A Lancashire Fire Ine. Co .. 
London A Lan. Guar. A Acc. Co. ...

ial Union Assurance Co... .. 
Confederation Life Association 
Conti
Oarbould. Charles D...........
Cross A Menâtes.....................
Crown Life Insurance Co

London A Can «7
tal Life Insurance Co.....

<

Title A Trust Co............................
Toole. Peet A Co.........................
Toronto Oen'l Trusta Corp... 
Toronto Mortgage Cm—..... 
Toronto Paper Mfg. Co. Ltd.
Trustee Co. of Winnipeg........
Trusts and Guarantee Co....

London Mutual Fire Insurance Co. 
Lougheed. Bennett. McLawe A Cc. 
Lovell, n. J............................. ................

< V47Dale. A. A. M.......................................................
Dictaphone Co......................................................
Dividends and Notices.....................................
Dominion Bank .................................................
Dominion of Can. O. A A. Ins. Co.............
Dominion Gresham Guarantee A Casualty Co. 4
Dominion Life Insurance Co... .y.........
Dominion Messenger and Signal Co...........
Dominion Permanent Loan Co............ ..
Dominion Savings A Inv. Soc'y.............
Dominion Securities Corp Ltd...............
Don Valley Brick Works............. ..
Dun A Co.. R. O........................................ ..........

51
McCallum Hill A Co....................
McCutcheon Bros.............................
Maryland Casualty Co......-...
Mercantile Pire Insurance Co.. 
Merchants Bank of Canada ..
Merchants Casualty Co............
Milnes Coal Co-....................... ..
M off et. Frank B................................
Mol eons Bank ......... .........•••••■
Monarch Life Assurance Co ..
Montreal Trust Co................
Morris. John...........................
Murray- B. W................
Mutual Life of Canada ..

56
.................■■ »*

17. »4-*S
l< Union Assurance Society Ltd.

Union Bank of Canpda .........
Union Fire Insurance Co.........
Union Mutual Life Insurance Co....................... **
Union Trust Co..»................................ .................. .. *'

.... S3

.... 57

41
1

60

41Waghom, Owynn A Co 
Waterloo Mutual Fire Ins. Co
Watson. John B ...................
Western Assurance Co............
Western Empire Fire and Accident ins. C6.... 55
Western Empire Life Ass Co ...
Western Life Assurant* Co.
Westminster Trust Co ».-----
Weyburn Security Bank 
Williamson * Co . Rutherford
Willoughby-Sumner Co . J H.C............
Wilson A Perry ............ ..................................
Wood Gundy A Co------‘ ................ ."

41 ...........
XIIy.

4»
51:1'

1lV 55
5*
41
17. i 

.. 41 I
.. 45

41 :

Nations) Bank of New Zealand ....
National Bank of Scotland ...............
National Trust Co. Ltd. ...........
Natural Resources Security Co. .. 
North American Life Assurance Co- •.

Eastern Trust Company ...............
Economical Mutual Pire Ina. Co...
Edwards. Morgan A Co...................
Empire Loan Co..............................
Employers' Liability Aaaur. Corp.

.........

U'-'- •*
.

■>
' I

Kindly mention flonrtarg Staffs !i
when corresponding with advertisers.

on both the advertisers and the publisher*You will confer a favor\

\O t-

c

!
J

l
■
h
r

K

it.

N

ï
es

r •

«

t>

f

ai
Sw

ta
e

*3
2=

66
2

I 3
2*

...

32
32

 =

=
 = I»e5*3253ISK

tS
uS

ut
l3

1w
S*

82
4

=-ESSi

83
3S

3

I G’
IK

•6
S3

28
28

82
23

63
28

2



Volume 54-rTHE- MONETARY TIMES
4 c

I

Norwich Union

7îreZnsurance 
^ociety/Tmited 

» • •
JYorwîch, fèiÿand

m *

€
/

zc
C

TA
îf'caksu^

n
t GRESHAM BUILDING Fire, Accident and Sickness

Plate Glass
toro(ito

MONTREALHud OfBce «02 Si- J»ees Stwsst
ruiucn : ______

PERSONAL ACCIDENT ’’’RSh'TL?0ARAHTBB
UAWLITY (ALL KINDS' LOSS ** OF MERCHANDISE AND
iuTOMQ^ILF ' PACKAGES THROUGH THE MAIL

•*. ipfiioilui for dlrtrt igrarlre lirttfd 
> P J J. STARK. General Manager

:'t ^Employers’ Liability
Agents Wanted for the Accident Branch

MEAD OFFICE FOR CANADA

la

British Colonial
FIRE INSURANCE COMPANY

Royal Building, 2 Place <TArmes, Montreal.

STRONG AS THE 
— STRONGEST —

Ageats wanted In unrepresented districts 
In Canada

t

Certified Valuations
The Canadian Appraisal Company'» certificate of plant 

values is recognized as authoritative in the highest financial

which
circles.

Its appraisal is an esperl detailed analysis 
establishes quantities and values beyond question, and is 
based upon present cost of reproduction new with actual 
accrued depreciationsi
The Canadian Appraisal Co., Limited

Montreal 
Royal Bank Bldg.,

Head Office 
Toronto

; :V
-,■ i

-
%

1

*
THE

VI ui

THE GREAT WEST 
PERMANENT LOAN 

COMPANY

fImperial Canadian 
Trust Company: » F r*

1 S

Subscribed Capital, $1,168,100 
Assets

BOARD OF DIRECTORS.
Preside»*

Cept. Won. Robinson,

Vie*-Prend* m*t
D. B. Sprague. Bag.: B. F. Hutchins*. Beg.: Sir Gilbert Parker. 
London. Bosland : Sir Douais* Cameron. Lient .Governor Pro», of 
Manitobe.

3,871.521.11I Paid Up Capital 
Reserve

i

Assets

$2,356,025

652,750 .

7,480,339
li*

‘

El
«

lllMPN Dtrtctor 
W. T. Alexander. Esq.

XMraeSora.
, B. D. Martin. Esq ; Stephen D Lasier. Baq. :

Rutherford. Edmonton ; F. H Aleaender. Bsq. : B. L Taylor. 
Bsq . KC.M P P.: James Short Bsq . »LC.. Calgary: R. T. 
Blllott Bsq.. K.C.. Victoria B.C.: Tho*. S Mcpherawi. Bsq. 
Victoria B.C.; Jonathan Rogers. Baq.. Vsncouyer; William H. 
Duncan Baq.. Resina.

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

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

Hoe A. C-

r
x1 AUTHORIZED TO ACT AS

Trustee, Executor, Administrator, 
Guardian and Receiver

Head Office

GREAT WEST PERMANENT BUILDING, 
356 MAIN STREET; WINNIPEG

Edmonton. Regina.

r 3, Toronto - Victoria 
Calgary Vancouver 

Saskatoon

1 1

*

.

it
Vancouver. Calgary. 

Saskatoon J1 I Branche, : Victoria.

■ ft i

■ ■

j.

■ ?



IlOW the Percentage of Expenses to Earnings Has Varied— 
** More Production Necessary to Create More Freight—Capital
Invested in the Railroads is over a Billion Dollars— What the 
Fixed Charges are and the Total Available Surplus from All Sources

the extent to which we must encourage production *nd 
consequently freight. .

The statement then presented showe the capital 
vested and to be invested to complete transcontinental 
lines as follows :—

Canadian Pacific Railway, $635,229,094 ; Grand Trunk 
Pacific, $175,000,000; National Transcontinental, $200,- 
000,000; Canadian Northern Pacific Railway, 600 miles 
at $80,000 per mile, $48,000,000; Canadian Northern 
Ontario Railway, north of Lake Superior, 900 miles at 
$50,000 per mile, $45,000,000; additional equipment ior 
Grand Trunk Pacific and National Transcontinental Rail-

jam

N the thirties and forties, Canada had from 16 to 66 
miles of railroad in operation. Between 1851 and 1856, 
the mileage grew from 159 to 1,41^. In the year of 
confederation, it was 2,278, and ten years later, or in 

1877, 5,782. By 1884, it had reached 10,273 and by 1904 
had nearly doubled again, 19,431 miles of track being in 
operation. At the end of 1913, there were 29,304 miles. 
An examination of the figures regarding Canadian rail­
ways, prepared by Mr. J. L. Payne, comptroller of 
statistics for the Dominion government, shows that every 
year since 1835 there had been a gradual increase in the 
construction of railway mileage, the figures changing from 
o in 1835 to 29,304 in 1913. Only in the early years did

during later years has

1

X :4j-{ j j I frf
mint

-4-1-1—L-i—I— -

mthey remain stationary and 
there been statistical indicat Ton that Canada was at the 
end of a period of railroad construction.

Such a period, however, as apparently close at hand. 
By -the end of 1915, at the latest, the Grand Trunk Pacific 
and the Canadian Northern transcontinental will be 
complete, as also most, if not all, of the Hudson Bay Rail­
way, while the projected lines from Edmonton into the 
Peace ^iver country should be well in hand. By the end of 
1916, therefore, with three transcontinental railways it is 
fair to assert that the end of an active construction period 
extending practically from 1849 will have arrived. This 
is not a fact to create regret, but is one which shouk 
stimulate greater energy in efforts to settle the lands 
which are served by nearly 30,000 miles of railroad track, 
in order to produce more from the soil, the fisheries, t . 
mines, the forests and the factories. What is needed is

production, more freight, more

never
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Growth of Canada’s Railroad Mileage.

way, $40,000,000 ; additional equipment for Canadian 
Northern Railway, $35,000,000. these figures give 
total cost of $1,178,220,0*14. The statement of earnings 
showed : Net earnings of Canadian Pacific Railway, 
$42,403,340;. net earnings of < Irand Trunitè.'Pacific, 1
$2,691,402 ; total earnings, $45,094,742, less Canadian 
Pacific Railway taxes of $1:382,420, giving a balance of b
$43,712,322. To this is added the surplis Mtt earnings I
of the Canadian Northern Railway, $400,651, leaving th<y- I
total net earnihgs available to pay interest on capital in- I

That the Canadian Northern I

a

more population, more 
exports.i The railroads and the governments of Canada have

Efforts mustdone their part to furnish transportation, 
now be made to concentrate energy 
When the legal representatives of the railroads were deep 
in their arguments before the Dominion Railway Com­
mission a few months ago, they expressed, or at least one 
of them did. a doubt .as to whether the Canadian railroads 
would be able to earn dividends. As the hearing was to 
consider the proposed reduction of Canadian freight rates 
in the west, and as lawyers have a knack of using muc 
pitch when the picture is to be painted black, the conten­
tion must not be taken too seriously. The figures then 
quoted are of interest, however, in that they reveal partly

upon production.

vestments as $44.112,973.
Railway’s surplus net earnings are only $400.651 
shown by the following statement Canadian Northern 
Railway’s gross earnings, 1912,'$20,860,093, less operat­
ing expenses of $I4,Q79.°47. having a balance of 

881.046. This, less fixed charges of $5,480,39;. leav­
ing a total available surplus from all sources of $400,651.
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Trunk Pacific. In addition, at the end of 1913, there was 
a total of 18,647 miles under construction, that is, either 
being surveyed, under contract, completed or in operation . 
under construction account. The greater part of the new 
mileage is in the western provinces, more than 12,000 
miles being in Alberta, Saskatchewan, Manitoba and 
British Columbia. The mileage in operation, under con­
struction, is that still in the hands of the contractors, 
although permitted to handle traffic.

It is interesting- to see how the provinces share the 
total mileage. Ontario has almost one-fourth. Sas­
katchewan comes next,' which is a somewhat remarkable 
fact. That province has 4,650 miles, which is considerably 
more than any of the' other Western provinces, and larger 
than anÿ of the Eastern provinces, with the exception of 
Ontario. The following table gives the figures, which are 
still more clearly illustrated in the accompanying chart

Miles of railroad.
•••> t.359-97 

------  279.23
------  1,544-67
......... 3,986.03
......... 8,999.76

3,993.28 
..... 4,650.96 
..... 2,212.22
......... i,950-92
..... 101.71
.........  224.78

"Mr. J. P. Muller" (the government expert), said the 
allowed six per cent, on outstanding obliga­

tions as necessary to maintain the credit of the railway. 
Six per cent, on $1,178,229,094 amounts to $70,693,745, 
for which there is available only total net earnings as 
shown of $44,112,973, leaving a deficit of $26,580,772.

"Assuming interest on $200,000,000 capital invested 
in the National Transcontinental to be a direct charge and 
to be assumed by the government, this would leave a de­
ficit of $14,580,772. An average earning of 4 per cent, 
on the amount of capital invested as above amounts to 
$47,139,160, or $3,026,187 more than total earnings by 
the roads. If Mr. Muller’s standard of six per cent, is to 
be adopted, there should be added to the above deficit of 
$26,580,772 an additional $2,500,000, representing two 
per cent, of the outstanding obligations of the Canadian 

‘ . Northern Railway. In this estimate the outstanding stock

statement,

♦

i

I w
.

!

jr" ■t

I
w Province.

Nova Scotia .........
Prince Edward Island 
New Brunswick . 
Quebec ........
Ontario ................
Manitoba .. —. 
Saskatchewan .. 
Alberta ..

.# British Columbia
Yukon ...............
In United States
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The 224 miles of track in the United States relate to 

lines which cross United States territory in parsing from 
one point in Canada to another', as for example, the Cana­
dian Pacific and the Canadian Northern. Such lines are 
operated wholly for the purposes of Canadian traffic. • 
There is a large additional mileage in the United States 
owned and operated by Canadian railways, of which no 
account is taken in thd .above statistics. The small 
mileage included constitutes a case in which actual, rather 
than geographical, conditions have governed. During^^ 
•913 7° Per cent, of the increase in operating mileage was 
in provinces west of Ontario.

For the year ended June 30th, 1913, Canada^ rail­
ways parried 46,230,765 passengers and 106,992,710 tons 
of freight, an increase as compared with 1912 of 5,000,000 

. passengers and 17,000,000 tons of freight. Thirty-nine 
years ago, our railroads carried 5,000,000 passengers and 
5,000,009 tons of freight. That was one ton of freight to 
every passenger. To-day the railroads are carrying about 
two and a half tons of freight to every passenger, and in 
a few years they should be carrying five or ten tons to 
each passenger. The earnings from freight service last 
year were $177,000,000, and from passenger traffic, 
$45,ooo,c>po. Here are statistics regarding the freight of 
Canada’s railroads in,1913 :—

'

II
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-
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Sources of Freight Carried by Canada’s Railroads.

of the Canadian Northern Railway Company has been 
omitted, the fixed charges on outstanding obligations only 
being, taken into consideration.

"Even allowing for the growth of the country, not 
more than 300,000 people would come into Canada in a 
year. Adding ten per cent, for this number to Canadian 
traffic would simply mean reducing the deficit from twenty- 
six to twenty-two millions odd. With the wheat out. of 
the country and a general drop in other traffic owing to 
business depression, what would the earnings of Canadian 
roads be in the next five months? Even if bonds were- 
guaranteed by governments, they would not sell unless 
the road offering them could show a remunerative 
business."

This statement was

=1

i 1

1

described by counsel for the 
western provinces as "raising the hospital cross in one 
hand and the crossbones and black flag in the other.v 
While there is considerable elasticity of meaning in the 
figures, they are good enough to remind us that workers 
must gird their loins for production and that governments 
having helped the railroads must encourage freight, the 

■ railroads helping too.
The increase in operating mileage in Canada in 19131I 
2,577 miles. This is accounted for by the bringing 

into the government report of 1,395 miks of the Grand

The 106,992,710 tons of freight hauled in 1913 repre­
sented an increase over 1912 of 19.3 per cent. The largest 
increase in any preceding year occurred in 1912, when it 

The number of tons hauled one milewas 11.9 per cent, 
was 23,032,951,596—a growth of 3,469,480,069 as com­
pared with 1912. Density of freight traffic was shown in 
785,820 tons hauled one mile per mile of line, which was 
a betterment of 54,044, over the previous year. The 
average freight revenue per ton per mile was .758 cent, as 
against .757 in 1912. Freight by itself yielded a revenue

was
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RAILROAD EARNINGS

The following are the railroad earnings for the first 
week of January, 1915:— V

Canadian Pacific Railway.
1914

$1,850,000
Decrease. 

— $534.00°• ‘O'S-
January 7th ----- $1,310,000

Grand Trunk Railway.4

$ 797.268

*

— $ 53.746January 7th . -------$ 743,522

Canadian Northern Railway.
$ 205.400 $ 364.700 — $159,300January 7th

l

BANKRUPTCY LAW FOR CANADA

At the closing session of the Ontario Bar Association, 
in the debate which followed the reading of a paper by Kro- 

. fessor Amrata, Philadelphia, on “The practical results of the 
administration of estates of insolvent» under the bankruptcy 
law of the Ignited States,” Mr. W. C1 Mikel, K.C., said that 
he had interviewed Hon. W. T. White minister of finance, 
in Ottawa, with a view to having introduced at the nex 

* sion of Parliament à national bankruptcy bill The task ot 
drawing up a draft bill was referred to the council of the 
Bar Association It was also intimated by Mr Hartley 
Dewart, K.C., that the Canadian Bar Association had already 
considered a national bankruptcy law which would be taken 
up further at the next meeting of that organization.

THE MONETABY TIMESJanuary 15, 1915- . 4

With properly directed development, agri-
all should

of $174,684,640.28—an increase over 19123 of $26,653,- ' 
741.68. The total earnings from freight service including 
switching, etc., were $177,089,372.78. This was larger 
by $27,128,232.65 than the aggregate of 1912. Gross 
earnings from freight service were equal to $6,040.03 per , 
mile of line, showing a gain of $429.18 over 1912. The 
ggrdgate revenue from freight per ton was $1.636—a 

decline of .019 as compared with the preceding year.

before that
cultural, forest, mineral and factory tonnage 
increase considerably during the next ten years.

Considerable traffic comes into Canada by ! m.ed 
States lines which cross the boundary, and much tot nage 
is delivered at the border to roads operating in Canada, 
under yvhich definition comes the connecting toad. The 
following is the division of the traffic last year :

!

a

The average number of loaded cars per freight train^ 
Was 18—a decline of .19 as against the record for 1912. 
This falling off is partly due to the influence of new fine 
mileage. The average number of empty cars per train 
was 5.66, as against 5.17 in 1912. The average number 
of tons per train was 342—a gain of 17 tons over 1912. 
The average number of tons per loaded freight car was 
19.01, as against 17.87 in 19.12. This gain of 1.14 tôns 
per loaded car reflects the use of larger carrying units and 
better loading. The mileage of revenue freight trains and 
mixed trains was 67,320,090—an increase of 7,145,402 

1912. The mileage of loaded freight cars was 
1,211,708,492, as against 1,102,719,543 in the preceding 
year.

Tons.
.• ■ 56,829,297 
,.. 21,284,742

• • 27,317,214
... 1,561,457

Originating in Canada *. y 
Received from connecting roads ....
Received from United States rdads .
Undistributed (fcrand Trunk Pacific)

Total ... K..............................

It may be assumed from the foregoing summary 
the net tonnage for thejear was 85,707,968.

1

106,992,710 

that

V*

over

r\ G
\

& c i
The average freight haul has increased from 183 

miles in 1907 to 216 miles in 1913, which was two miles 
less than in 1912, and sixteen miles more than in 1911. 
Six years ago 63,066,000 tons were hauled, and last year, 
107,000,000 tons. A problem of Canadian railroad eco­
nomics !ïs evidently presented in the fact that empty freight 
cars had a mileage of 381,048,160, caboose cars makings 

similar wasteful journey of 63,653,643 miles during 
the year.

/;Q :

v9V2

g86 .
■ co

a

One is naturally interested to .know from whence the 
railroads derive their freight./ The following table shows 

f this :— 7

z O

X 0»
\9_Source of freight. 1913-

Tons.
Products of agriculture ....... 17,196,802
Products of animals 
Products of mines 
Products gf forest 
Manufactures . •.
Merchandise 
Miscellaneous . •

<2r
Ch

;3,173-S62
.. 40,230,542 
.. 16,609,100 
.. 19,694,240
.. 4,365.852
.. 4,161,154

. II
?

Distribution of Canadian Railroad Mileage.

While >he Canadian railroads earned $256,009,000 in 
1913, their operating expenses wete 8182,000,000, the 

, percentage of expenses to earnings being 70.9. This is 
better than in the seventies, when the percentage was 81, 
but not as good as in 1912, when the percentage was only * [ 
68.7. Running, a railroad is not such an easy and inex- . 
pensive task as those who clamor continuously for fate 
reduction apparently believe.

D •I'
106,992,710Totals

Total contains 1,561,457 tons not distributed.
Last vear mining toynnage aecdunted for 38.16 per

Manufactures came secondcent, of the total freight, 
w-ith 18.68 per cent. ; agricultural products, 16.31 per 
cent. ; and forest product^ 15.75. Mining tonnage has 
been the heaviest item every year since 1907, and probably
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money and consequent extravagance. Thanks to our British 
supremacy on the seas and the/industry of our people, busi­
ness in sane channels is peacefully going on. Now is a time 
for thoughtful thrift and provident care for the futon in­
terest of our families. A safe and easy investment is life 
insurance.” Sir James is of the legal firms of Aikins, Ful­
lerton Foley and Newcombe, and Aikins, Loftus and Aik ns, 
Winnipeg. He is president of the General Assets and Agency • 
Corporation; director, Northern Trusts Company; director, 1 
Canadian Fire Insurance Company ; director, Canadian In­
demnity Company-, director, Imperial Bank, and Canadian 
director of the Gresham Life Assurance Company. He was 
born at Grahamsville, Peel county, Ont., December 10th, 1851, 
son of Hon J. C. Aikins, P:C., and Maria Elizabeth Aikins. 
Called to Ontario Bar, 1878, he went to Winnipeg and was- L 
called to Manitoba Bar ip 1879, and then to Northwest 
Territories Bar, now Saskatchewan and Alberta Bars, 1882. 
Other events in his career are ks follows; Created Q.C_, 1884 ; 
counsel at Winnipeg for Imperial Bank of Canada, Bank of 
Ottawa; Great-West Life Assurance Company, Standard , 
Trusts Company ; counsel for Canadian Pacific Railway, 
Western Canada, 1881-1911 ; counsel for Government of Mani­
toba, drafting Manitoba Liquor Bill, 1900; president, Cana 
dian Bar Association ; president, Manitoba Bar Association ; 
Bencher. Manitoba Law Society, since 1880, and has served 
as its secretary, treasurer and president ; counsel for Depart­
ment of Justice, 1879-1896. Elected to House of Commons for 
Brandon, 1911 ; appointed by Dominion Government one of 
Royal Commissioners to investigate and report on administra­
tion of justice in Northwest Territories, 1880; appointed by 
Dominion Government to represent Canada at International 
Congress on Moral Education at The Hague, 1912 , appom*ed 
by Manitoba Government, member of Royal Commission con­
cerning Agriculture Education, 1902. Created Knight Bache­
lor. June, 1914. Director, Wesley College ; councillor, Mani­
toba University ; honorary bursar, since 1887; chairman. 
Royal Commission, Manitoba University, 1906; director. 
Manitoba Agricultural College ; member of Wesley College 
Board since 1890; president, Young Men’s Christian Asso­
ciation, Winnipeg. 1879-1882. Presented silver cup to Man* 
toba Mounted Rifles for general efficiency, 1907; has Pie- 
sentpd numerous other cups and medals for various military 
and other organizations ; appointed honorary lieutenant- 
colonel. 90th Regiment. Winnipeg. Rifles, igto; 11 pomtrd 
honorary colonel, 99th Regiment. Brandon, 1911.

THE M0HETÀBY TIMES8

Mr G. Bell has been appointed to succeed Mr C. W. 
Bolton as manager of Canada National Insurance Company. 
Saskatoon.

Mr W D-Clark has been appointed as manager of^tae 
Mol sons Bank at Exeter, Ont., succeeding Mr. N. D. Hurtym. 
who recently retired.

Mr. J. W. W'oods has been elected president of the To­
ronto board of trade, and as first vice-president Mr. Arthur 
Hewitt was elected, the second vice-president being Mr. J. 
G. Kent, and the treasurer, Mr. Chas. Marriott.

Mr W. P. Rodgers has been elected president of the 
Metropolis Securities, Limited ; Mr. J. B. Martin, first vice- 
president. Mr. J A. Rodgers, second vice-president, and Mr. 
Wm M< Bride, managing director and secretary-treasurer.

Mr. Just, Canadian trade commissioner at Hamburg, is 
a prisoner on parole in that city, but may be allowed to return 
to England shortly. He has a brother in Montreal, while 
Sir Hartmann Just, of the British colonial office, is another 
brother.

f •

1

SI
:11 • 2I ;

IL#i
Mr. G. S. Gamble has been appointed manager of the, 

Regina branch of the Prudential Trust Company, of Mont­
real. Mr. W. S. Gordon will be in charge of liquidations, 
assignments and estates, and Mr. E. E. Canncy in change of 
the insurance department at this branch. ;

BEI
.

- I

Mr. G. G. Le Mesuriez who has been acting manager 
of the Imperial Bank since Mr. O. F. Rice became ill, a year 
ago, has been appointed pçrmanently to the position. The 
directors have also appointed Mr. G. D. Bolton as chief in­
spector, to succeed Mr. William Moffat, who a short time ago 
became assistant general manager.

Mr. Harild Wallace, late manager of the London, Eng-
land, branch of the Dominion Securities Corporation, has 
been appointed manager of the bond department of Messrs. 
Æmilius Jarvis and Company, bankers and brokers. To-onto. 
Mr. Wallace, who has been with the Dominion Securities Cor­
poration for the past ten years, is a'Toronto man, and a 
graduate of the University of Toronto. *

Mr. N. D. Hurdon manager of the Molsons Bank a. 
Exeter, Ont., retired at the end of December. On his retire­
ment the local staff of the bank presented him with a gold 
headed cane as a token of the esteem in which he was held 
by them Mr Hurdon has had a banking career of 52 years. 
At the age of 17 Mr. Hurdon was engaged as clerk m the 
National Provincial Bank of England. Barnstaple. Nqçth 
Devon. England, lemaining two years there, when he was 
transferred to the head office in London, England, * here he 
served six years, leaving there for the Molsons Bank, 
Montreal.- On his arrival in Canada he joined the Montreal 
branch of the Molsons Bank, and remained there several 
years. He was also connected with various other branches, 
Brockville, Toronto. London. Ridgetown. and finally Exeter. 
It was in 1885 that he was ordered to Exeter, and with the 
exception of one year at Ridgetown Mr Hurdon lived there 
28 years. <■

: ■ 1 :!

I MI
NANAIMO COAL MINES ARE WORKING

(Staff Correspondence.)
Vancouver, January nth.

At Nanaimo general conditions are satisfactory, and.
months afterdespite the strike which existed for some 

Mav 1 st, 1913, there has not been much fluctuation. I ne 
coal mines there are working, and there is prospect of ora­
tions being extended. Mr. Thomas Stockent, manager of the 
Western Fuel Company, which ha#.extensive coal properties 
at Nanaimo, says 19*5 «ill be a good year. 1

In the lumber line many inquiries have come in Coring 
the past two or three weeks for shingles, and it is probable 
•h - - •: e f the larger mills will be resmsieg op mUMA* ■ 
There is a feeling that the millmen should wait until at least 
the end of the month to giver the market time to gather more 
strength It is understood that the Cameron Lumber Com­
pany, of Victoria, has secured a large contract m competition 
with coast firms on both sides of the line which will keep 
its large plant going for several months. The list of exports 
does not disclose any partfrular feature, but they amount 0 
more than a year ago. It is noticeable, too, that the amoun 
of logs scaled in. December was larger than in November, 
the figures being 40.000,000 and 29.000.000, respectively, ™ 
round numbers. It is probable that coast lumber comifcnies 
will secure some of the pit-prop and railway tie trade from 
Great Britain and France.

The return^ of the British Columbia Telephone ( ompany 
are an indication of general - conditions. The first of this 
month shows a gain over the first of January a year ago _ 
the number of telephones in British Columbia. The gfcm is. 
perhaps, only slight, but that there should be a gain at a 
is encouraging. Long distance telephqpe business shows a 
increase of about ten per cent, in all its territory in the pro­
vince. The inference is that business interests are pro­
gressing. Such advancement speaks well for this company, 
which is British Columbian in every aspect, being controlled 
and managed by residents of the province.

11

I

Mr. Wv H. Rowley, president of the E. B. Eddy Com­
pany, Ottawa, and one of Canada’s leading manufacturers, 
died suddenly this week while talking to friends in Toronto. . 
Mr Rowley was born at Yarmouth, N.S., on March zrst, 
185t. A descendant on his mother’s side of: the United Em­
pire Loyalists, he was a son of I.ieut.-Çol. J. W. H. Rowley. 
He graduated from the Royal Military School af* Halifax,
N S . in <866, and was a- lieutenant cf artillery. Mr. Rowley 
started his business life at the Bank of Yarmouth He was 
manager of the Merchants Bank of Canada at Ottawa and 
other large centres. He organized the E. B Eddy Company, 
of Hull. Que., in 1887, and was secretary-treasurer until Mr. 
Eddv’s death in 1906, when he beram president of the com­
pany. For many vears Mr. Rowley was a prominent member 
of the executive committee of the Canadian Manufacturers 
Association, and after being vice-president twice was elected 
president of the association, 1910-11.

Sir James Aikins. counsel of the Great West Life Assur-
__; Company, Winnipeg, says in the company’s bulletin ;
“The financial depression in Western Canada rapnot be at­
tributed so much to the war as to the widespread, reckless 
speculation in urban properties in

anc-

:
recent years, too easy
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£Jmtetarn $mt£B NATIONAL POSITION AND OUTLOOK

-Several prominent bankers this week have contributed 
• valuable;analyses of the national position, in addition to 
comprehensive reviews of the past -year's events. Sir 
Edmund Walker, at the'annual meeting-of tlx: Canadian 
Bank of Commerce, gave several illustrations df sound 
basic conditions. He had seen, for instance, the returns 
of four large lenders by mortgage, the total principal of 
whose loans amounts to $(x>,000,000. On these loans in­
terest has been paid in the east with only a trifling per­
centage of arrears, while in the west about 92 to 94,per 
cent, of all interest has been paid, either at the moment, 
when due or within three months thereafter.

Discussing the trade balance, he pointed out that from 
this time forward, imports should show a great decline, 
while, because of high prices for grain, the carrying out 
of war contracts for the allied countries, and the general 
desire to sell all that is available and to buy nothing that 
is not a necessity, our exports and imports shduld in the 
near future more nearly meet than at any time since the 
early years of this century. This will be a highly credit­
able accomplishment, showing that without Sndue pres­
sure we could in two or three years do what, our Un­
friendly critics thought impossible, that is, adjust, the 
very large trade balance against usv We have still our 
interest to pay, and this country, in order to meet the 
most conservative demands for development, must be a 
borrower for many years to come, but Sir ’Edmund thinks 
we need have no great fear of the future in this respect 
if we take sufficient care of our credit. During the year 
1914, although the markets were only favorable at times, 
and, since the war, have been practically closed to us, Ve 
sold securities abroad amounting to over $225,000,000.

■Regarding a matter of particular interest to the 
United States, Sir Edmund Walker said that we cannot 
too often draw the attention of that country td the fact 
that when our foreign trade is analyzed the net debit (efr 
the difference between our sales and our purchases is'pay- 
able to them and not to Europe. If the war prevents 
London from buying our securities, either the Upited 
States must buy them or our great trade with that country 
must fall away, and the cry of "Made in Canada" would 
then have even a wider significance than it has to-day. 
During the year ended March, 1914, again omitting the 
figures for coin and bullion, we màde purchases from the 
United States to the value of $409,818,000 and we sold 

4 them goods to the value of $178,282,000, so that with a : 
net excess of imports from all countries of $179,945,000, 
the excess in the case of the United States was actually 
$231,536,000. Part of this is offset by the actual cash 
brought into Canada by settlers from.the United States, 
part by investments made here by Americans, and part 
by the purchase of oür securities, but it has mainly been 
settled in the past out of the proceeds of our sales" of - 1 
securities in London and on the Continent.
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of Canada
.1

Address: Corner Church and Court Streets, Toronto. Ontario, Canada. 
Telephone : Main 7404, Branch Exchange connecting all departments. 
Coble Address: “Montimes. Toronto.”
Winnipeg OOce: 100* McArthur Building. Telephone Main 2914. 

O. W". Goodall. Western Manager. *

SUBSCRIPTION RATES
Six Months

•1.75

\

Three Months
• 1.00

Single Copy
lO Cents

One year
•3XW

I
ADVERTISING rate» upon request.

The Monetary Times was established in 1*67. the year of Confederation. It 
absorbed in 1*8» The Intercolonial Journal of Commerce, of Montreal : in 1870, 
The Trade Review, of Montreal : and the Toronto Journal of Commerce.

The Monetary Times does not necessarily endorse the statements and 
opinions of its correspondents, nor does it hold itself responsible therefor 

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

SUBSCRIBERS PLEASE NOTE:

When changing your mailing instructions, be sure td state fully both your
'old and your new address.- __ ,

All mailed papers are sent direct to Friday evening trains. Any subscriber 
who receives hia paper late will confer a favor by complaining to the circulation 
department.

.1

Much is being made of the fact, that for the-first 
time in history Canada built more first-track railway 
mileage in 1914 than the United States. In this country 
1,978 miles of first track were completed, and in the 
United States 1,537 miles. Canada has less than 8,000,000 
people as compared with about 100,000,000 in the United 
States Last year was one of depression in railway circles. 
Canada’js construction record, therefore, is halted as 
signal of achievement. But this country now ha» nearly $ 
double the railway mileage per capita that the United 
States has. Building railroads is one thing, and feeding 
them with freight is another. In Montreal, a little more 
than a year ago, Mr. James J. Hill expressed the opinion 
that the Dominion had about enough railroad mileage for 
8,000,000 people "to support. It is doubtful if we have a 
population of 8,000,000, but it is quite evident that we 
have railroad mileage enough to keep the companies busy 
in getting sufficient business and the people hustling to 
pay the freight bills. * -

Mr. J. S. Dennis, head of the department of natural 
resources of the Canadian Pacific Railway, a man who 
has lived in the West for forty years, said at" Edmonton 
recently that banking, railway construction, municipal, 
and all manner of works have advanced ten years ahead 
üf the times. He pointed out that in the three Western 
provinces there is one mile of railway for every 122 people 
in the cities and one mile for every 74 people on the land. 
No other nation has such an extensive equipment. The 
solution of the present overbalanced condition in the W est 
is in the rich, black soil of the Western prairies more 
production.

\
>

a

Sir Edmund's view of the outlook and his other re-
Wifh , truemarks are printed in full on other pages, 

philosophy, which our citizens might well imbibe, he 
remarked, in an aside at the meeting, "Every day 1 say- 
_to mvself that up to the present Canada has done well 
during this crisis and as for the future, we must deal 
with every emergency as it arises."

A letter of Mr. Duncan Coulson, president of the j 
Bank of Toronto, read at* the hank’*- animal meeting, drew

The German plan to put $025,000,000 of gold on the 
market to force down the English and French hank rate 
looks suspiciously like another Kaiseresque dream. -'V

$

jk

1

■

1

T
RAILROAD RECORDS

h
fr­

ie
n-
te
il-
s,
y

:r, !
n-
1D
as
H.
is.
as *
st

I2.
4;
of

ird f
Hr.
nv
is-
mi
red
ut-
for
of

:ra-
by

nal
*ed
on-
:he-
inl-
an,
tor.
ege
>90-
ani-
pie-
tary
ant-
itrd

h.
and, 
after 
The 
>era- 
F the 
rties

iring 
>able 
ions. ♦ ' 
least 
more
Com- 
tition 
keep 
ports 
nt -o 
aount 
tnber,
ty, in
tinies
from

ipany
thi»

ingo
in is, 
at all 
ws an 
e pro- 

pro- 
ipany, 
trolled

if

:

,i

I
r



m \
Volume 54.THE MONETARY TIMES

I i# *

attention to the necessity of more production. “ The duty 
t that now lies betore us as a country, he said, is that 

. of giving attention specially to the mcr^sedproducuon 
. of commodities that have a ready market, and wh.chwtll 

create a large exportable surplus. I his duty has been 
' strongly advocated by the minister of finance, in a recent 

‘ address, as the most important economic duty. It needs, 
however, more than mere exhortation to bring about in­
creased production. In no administrative department is 

for leadership than m directing this 
turn imskilled labor on to 

new territory and by mere exhortation make grain grovvr 
The* is need for a wise co-operation between those who 
are Willing to work and become producers and those who 
cart direct and aid in making their labor productive. It is 
not enough that we should increase the acreage devoted 
to grain-growing, but greater attention should be paid to 
making the present acreage more productive.

Treating more particularly conditions in Western 
Canada, Mr. John Galt, president of the Union Bank, at 
that institution’s annual meeting, said that one of this 
country’s principal duties is to devote all our energies to 
replace the wastage of war by increased production, and 
it is to our farmers chiefly that we must ldok for this. A 
splendid beginning has been made in the great increase 
of land ready for crop, which is estimated at about 20 per 
cent. Farmers should be urged and helped to conserve 
their breeding stock, and to improve their methods. Every 
possible encouragement should be given to farmers to go 
in for mixed farming. The result, achieved in certain 
districts—notably between Calgary and Edmonton—are 
well known to bankers and loaning companies, and if the 
same policy is followed throughout our country it will 
be reflected in bank deposits and general prosperity. Our 

fully realize this, and will do everything m their 
to aid the production of real wealth.

The address of Mr. G. H. Balfour, manager of the 
Union Bank, drew attention to the fact that the provincial 
government, of Western Canada are turning their atten­
tion to the encouragement of more diversified farming, 
adapted to the different localities, and with the experience 
of the past, there is no reason whatever to doubt that a 

measure of prosperity will be obtained, and that 
faith in the productiveness of the Dominion will be

amply justified. , .
Mr E. L. Pease, vice-president and general manager

address at the bank’s annual

NEUTRAL SHIPPING

Sir Edward Grey’s preliminary reply to the United 
States’ note of protest is dignified and friendly. It gives 
several facts which will probably cause considerable think­
ing on the part of those who are moulding President 
Wilson’s attitude in regard to this matter. Sir Edward^ 
points out, for instance, that there are four consignment 
to Sweden at the present time of copper and aluminum 
which, though definitely consigned to Sweden, are, accord­
ing to positive evidence in the possession of the British 
government, definitely destined for Germany.

The figures taken from official returns for the export 
of copper from the United States for Italy for the moaths 
during which the war has been in progress up to the end 
of the first three weeks of December are as follows :

Pounds. 
15,202,000 

............36,285,000

*

I there greater room 
movement wisely. We cannotI

* «

! »
A »

■ S

J
<19'3 
^«9»4

Norway, Sweden, Denmark, and Switzerland are not 
shown separately for the ^hole period of the United States 
returns, but are included in the heading “other Eurooean 
countrfes '-that is, Europe, other than the United Kmg- 

Russia, France, Belgium, Austria, Germany, Hol- 
The corresponding figures under this

* Pounds. 
7,271,000 

35.347,000

i 11
X

1

t \
1 dom,

land, and Italy, 
heading are as follows:— ♦

•*<

1913
.1 1 s* /

“With such figures the presumption is very strong, 
says Sir Edward Grey, “that the bulk of the copper con­
signed to these countries has recently been intended, not 
for their own use, but for that of a belligerent, who can­
not import it direct.- It is, therefore, an imperative neces­
sity for the safety of this country while it is at war that 
his Majesty’s government should do all in their power to 
stop such part of this import of copper as is not genuinely 
destined for neutral countries.’’

Great Britain has never put cotton on the list of com 
traband, but information has reached the British foreign 
office, as Sir Edward says, “that precisely because we 
have declared our intention of not interfering with cotton, 
ships carrying cotton will be specially selected to carry 
concealed contraband ; and we have been warned that 
copper will be concealed in bales of cotton. Whatever 

' . suspicions we have entertained, we have not so far made 
these a ground for detaining any ship carrying cotton, 
but, should we have information giving us real reason to 
believe in the case of a particular case that bales of cotton 
conceal copper, or contraband, the only way to prove our 
case would be to examine and weigh the bales, a process 
that could be carried out only by bringing the vessel into

or if examination justified the
shall be

soon

banks
power1

[j larger

H our

of the Royal Bank, gave an 
meeting yesterday, replete with interest and accompanied 
by unusually useful statistics. He thought that it was 
unfortunate that the farmers in Western Canada do not

methods of farming and

;■
11 

l 11 Xmori generally adopt diversified 
practise the theories which the departments of agriculture 
have endeavored to inculcate through the estabhshed 
schools of agriculture and demonstration farms.

a port. In such a case,
action of his Majesty’s government, the case 
brought before a prize court and dealt with in the ordinary
way.”

If the political pull is strong enough, crime looks like 
amusement and brings no punishment.

Are there any “big men” mixed up in the Dominion 
Trust, big enough to sidetrack justice?

■ -

Sir Edward iïrèy also points out that since the out­
break of the war the government of the United States 
have changed their previous practice and have prohibited 
the publication of manifests till 30 days after departure of 
vessels from the United States port. The British goiern 
ment have no locus standi for complaining of this change 
and did not complain, but the effect of it must be to in-

And just as- President Wilson dozed off to sleep, 
didn't that province of British Columbia, “a government 
at war,” go and market $2,700,000 of its treasury bills 
in New York, “a neutral country*"

-



î Dividend No. 98
i
I Notice is hereby givten that a Divi- 

dend at the rate of twelve per cent. 
fi2%) per annum, upon-the paid- 
lip Capital Stock of this Institu­
tion, has been declared for the 
three months ending 31st January, 
1915. and that the same will be 
payable at the head office and 
branches on and after Monday, the 
1st day of February next, 
v.. The Transfer Books will be 
closed from the 17th to the 31st 

7 Januaey, 1915, both days inclusive.
By order of the Board.

(Sgd.) E. HAY.
General Manager.

-*■ Toronto, 23rd December, 1914.
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IMPERIAL BANK 
OF CANADA

«

Bankers in Great Britain
The Bank 
The Union

England
London and Smith-. Bank. Ltd. 

1 County and Westminster Bank. Ltd. 
tkfeal Provincial Bank of Bn«and Ltd 

- The Bank of Liverpool. Ltd.
.. The Britiah Li

TheNa
Liverpool
Scotland Bank and Branchee

Bankers In the United States
Net. York .... The National City Bank 

National Bank of <
National Park Bank 
Fourth Street National Bank
The Mechanic-American National Bank 
The Marchante National Bank 
The Flret National Bank of Cleveland 
The Bank of Pittsburg, N A.
The Firet and Old Detroit National Bank 
The Manufacturers â Traders National'Bank 
First National Bank of San Francisco 
Hie Analo and London-Paris National Bank 
Northwestern National Bank 
Seattle National Bank 
First.National Bank of St.1 Paul

* Philadelphia
St. Louis ....
Boston ....
Cleveland ___
Pittsburg .... 
Detroit .... 
Buffalo .... 
San Francisco

Minneapolis 
Seattle .... 
St. Paul- ...

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

Collections at all points of the world undertaken et most favorable
rates
, ‘‘Travellers Cheques. Limited Choauesand Travellers Letters of Credit 
issued negotiable la all parta of the world.

This Bank, with it* Branches et every important point in Canada. 
Offers exceptional facilities for the transaction of a general Banking 
business. *
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BANK OF 
MONTREAL

ft ■i!
Incorporated by Act of Parliament

Capital I>id Ur 
Rest

•16,000,000
16,000,000
1,232,666Undivided Profits

Head Office, MONTREAL
BOARD OF DIRECTORS 

H. V. Mbbbdith. Beg.. President
R. B. Angus. Baq.

B. Orsensbletde, Baq.
Sir William Macdonald
Hon. Robt. Mackey
Sir Thus. Shaughnsssy. K.C.V.O.
C. R. Hearner, Bsq.

A. Baumgarten. Baq.
C. B. Gordon. Baq.
If. R. Drummond. Baq. 
D- Forbes Angus. Bsq. 
Wm. McMaster, Bsq.

Sib FREDERICK WILLIAMS-TAYLOR. General Manager 
A. D. Baamtwarrs. Assistant General Manager
C. ■' 1. Supt. Britiah Columbia Branches
F. J Cocsauw. Supt Quebec Branches
1. P Wme vow. Supt. North West Branches 
D. R Cvaaaa. Supt. Maritime Provii 

Branches :i and Newfoundland

Branched In Canada
At ell Imparte*! Chies end Tew es le the leHewie* 

Province a

S

Province of Ontario
Province of Quebec

Province of Nova Soot is 
Provinc* of Manitoba

Province of Prince Bdward Island It SET"”"
Province of British Columbia

Province of New Brunswick

Branches Outside of Canada
<7 Threadneedle St.. B.C. O- C. Caeeele. Mgr. 

Sub-Agency, • Waterloo Placer Fall Mall. 
8W.

M Wall St.. R. Y Hebden. W. A. t i. T. Moil noua. Agdnts 
IM South La Salle Street 
State of Washington 
Newfoundland 
Newfoundland 
Newfoundland 
Mevlco. D.F.

New York. N.Y.

Chicago IIL

St. John's .... 
Curling 
Grand Falla 
Mesiee City

«
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THE CANADIAN BANK 
OF COMMERCE

/

HEAD OFFICE: TORONTO 
Paid-up Capital 
Reserve Fund

Established IS67

$15,000,000 
t- $13,500,000

SIR EDMUND WALKER. C.V.6., LL.D., D.C.L., Ft*». 

ALEXANDER LAIRD - - General Manager
JOHN AIRD ... Assistant General Manager

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

NEW YORK ACENOY—16 Exchange Plaaa
WM. GSAY aad H. P. SCHELL, Agents

LONDON, ENGLAND, OFFICE—« Lombard St, E.0.
, H. V. F. JONES, Manager

MEXICO BRANCH—Avenlda San F
J. F. BELL, Manager

•T. JOHN'S, NEWFOUNDLAND
S H. LOGAN, Manager

Sterling and other foreign exchange bought aad 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 is 
which the drafts are payable.

Foreign Money Orders issued, payable ia all parts 
of the world
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I

the difficulty of ascertaining the presence of contra-
in the interests of our COIN AND BULLION

In analyzing ^Canadian tradd statistics, allowance 
should be made for imports and exports of coin and bul- 

Ihe total of all >rtn ports for the 12 months ended 
October, 1914, was $007,441,485, compared with $680,- 
126,591 in the previous year, ihe imports of coin and 
bullion included in those totals were $92»g55»57i and 
$5,813,365 respectively. The total of all exports for the % 
same 12 months* period was $479,126,831 and $477»- 
156,108. The coin and bullion exports were, in the same 
periods, approximately $17,000,000 and $20,000,000. In 
taking figures to determine the trade balance, therefore, 
we should include only the total imports of merchandise 
amounting to $674,000,000 for the 12 months ended 
October, 1913, and $514,000,000 for the same period of 
1914, and also tqtal exports of merchandise of $430,000,- 
000 in the former year, and $460,000,000 in the latter 
year. These figures exclude coin and bullion shipments.

The large increase of coin and bullion imports from 
$5,800,000 in 1913 to $92,800,000 in 1914 (year ended 
October) is probably due to shipments to the gold de­
pository at Ottawa by bankers in the United States on 
.account of the Bank of England. No indication is given 
ih the official trade statistics as to what extent this is true. 
While coin and bullion shipments are listed as imports for 
consumption, such payments by United States bankers, 
for United States account to the Bank of England,_can 
scarcely be considered as imports for consumption. They 

affect the Canadian trade position.

PORTcrease
band, and to render necessary
national safety the examination and detention ot more 
ships than would have beén the case U the former praçtice
had continued. - . ...

- Our recollection is, that President Wilson stated not 
long ago, that if contraband were shipped by United 
States interests it would be hippej ««he nskof ^those

from ' the'America n « nd, and apparently, those who have 
caused President Wilson at this stage to break a lengthy 
silence on war topics, have a keen desire to make things 
easier at the European end. The cop^r «lit°therin- 
terests of the United States may find the alluremen 
of record high prices in Germany very tempting. Great 
Britain finds the prospect of peace equally as tempting.

lion.

'

Every citieen can help in the practical campaign for 
production.

The secrecy surrounding the giving of Canadian 
orders is painf.nl.‘ It would b<* too bad if it results a year 

in the traditional war contract scandals.

,1 rmore • •• •
war

from now

! BANK ASSETS AND LIABILITIES

of the total cash assets of the
makes anThe percentage

idian banks during the past few years
studv. Here are the figures for the month of

do not, in any way,
The Social position taken by the various departments

follows: The department ofOctober of the last six years concerned seems to be as .
trade and commerce merely take for their records the of­
ficial figures as compiled in the department of customs. 
The department of finance apparently have nqt been 
authorized by the Bank of England to make public an­
nouncement as to the amount of gold received for their 

'account at Ottawa. If such authority were given, a note 
probably could be inserted in the trade statistics, so that 
the coin and bullion shipments might be fully explained 
in connection therewith.

The statistics published by the department of customs 
are tables of imports and exports. In no case is there any 
reference to the ownership of the articles specified in these 
tables. This coin and bullion appears in the customs re­
turns as an “import for consumption," and when ex­
ported the same will appear as an export in the same way 
as any other article of* import or export.

As to the term “entered for consumption,” the follow­
ing explanation is printed in the explanatory notes to me 
tables of imports. .It apparently docs not appear advisa 
to the department of customs to make any distinction 
this nature in the custom's returns.

“In general statement No. 1 (pt. ID of imports and 
goods entered for consumption, the term ‘entered for con­
sumption’ is the technical term in use at the custom house, 
and does not imply that the goods have actually been co - 
sumed in Canada, but that they have parsed into tne

and that duty has been paid

Percentage ratio. 
........ 20.2
......... 20.0
................. 21.9
................. 20.3
..................19-4
..................23.2

October.
1909 .
1910 .
1911 .

- i912 •
i9»3 •

•1914

•Exclusive of Central Gold Reserve deposits.

il B

1:'i

1
The calculations are made on the basis that “Cash

“ “DepositsLegals,Assets" are composed of “Specie, _ „
in the Central Gold Reserve," “Notes of other Banks, 
“Cheques of other Banks," “Deposits made with and 

I ^ balances due from other Banks in Canada, rom
Banks and Banking Correspondents in the l mted King­
dom " “Due from Banks and Banking Correspondents 
elsewhere than in Canada and the United Kingdom. The 
deposits in the Central Gold Reserve are included only in 
the October, 1914, figures, so that for comparative pur­
poses these deposits have been deducted. This reduces, 
the ratio from 24.2 per cent, to 23.2 per cent, for October,

1 I

- 1914- rapidDuring the last few months of 1914 there was a 
rise in the .ratio, as the following figures show>-

Legals :
-July, 1914-

-** $90,615,000 $03,306,000
. Deposits in Central Gold Reserve :

Sept., 1914 
$ 10,050,000

Oct.., 1914-Sept. , 1914 
$110,688,000 $121,022,000Aug., igM- possession of the importer, 

on that portion liable for duty." .
Unless a note regarding coin and bullion-shipments 

the trade statistics, misconceptions win
Canadian trade

t
Oct., 1914- 

$ 13,000,000July, 19V4. Aug., 1914-
$ 4,400,000 $ 4.150,000

Percentage ratio, total cash assets to total liability:
Sept., 1914- Oc*-» *9*4-

23.6 24.2

is appended to
probably arise in future years, when 
figures are being analyzed and the trade balance
sidered.Aug., 1914- 

21.8
July, 1914-
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THE M0LS0N5 BANK
Reserve Fund, #4,HOU,aOeCapital Paid-Up. •«.

Incorporated by Act of Parliament 1W5
he to errM-e WOXTBEAL

BOARD OP DIRECTORS
fj. H Ewiao. Vice-Preaident 

P. W. Motion 
B C. Pbatt, General Manaser

B W Waud. Inspector

We. MOLao* Macphbbsos. President 
Geo. B Drummond 

Wffl. M Birks
W. H. Daarea. Superintendent of Branches.

T. Baaesford Phkfob. Inspector of Western Branchee.
Thos Cawublb.Ass. Insprs.

D McNicoll
W A Black

stems 
-e any 
these 

ns re­
in ex- 
e way

• H. A. Hahwibb.
Albbuta *

Calgary 
Camrose 
Edmonton 
Lethbridge 

British Columbia Hensall 
Revel* oke 
Vancouver

BRANCHES
Formosa Teeswater Market and
Frankford Toronto Harbor Branch
Hamilton Oueen St. W. Br. St. Henr. Branch

Market Branch Trenton Maiaoemeuve Br
Wales j Waterloo Cot.e des Neigea Br. 
West Toronto 
William'aburg 
Woodstock 
Zurich 

Quebec 
Arthabaaka - 
Bedford 
Chicoutimi 
Cowansville
Drummondville Richmond 
Fraeerville Koberval ! Sorel

and Riviere du Sutton 
Loup Station 

Knowlton 
Lac ht ne 
Mont Joli 
Montreal
St. James St Br Victo isville 
St. Catherine ^t.Ville St Pierre 

Branch Waterloo

St Lawrence 
Boulevard Brch. 
Cote 8t. Paul Br. 
Park and Bernard 

Ave Branch 
TetreaultviUe 
pierreville 
Quebec

Upper Town

Highgate 
Iroquois i

East End Brch.Kingsville 
Manitoba 

Winnipeg
Portage Av. Br. London 

Ontario 
Alvmston 
Amheratburg 
Aylmer 
Belleville 
Berlin 
Brockville 
Chesterville 
Clinton 
Delhi 
Drum bo 
Dutton 
Exeter 
Forest

Agents in Great Britain and Colonies - London and Liverpool— Parr's 
Bank. Limited. Ireland—Munster » Leinster Bank Limited Australia 
and New Zealand-The Union Bank of Australia. Limited South Afnca- 
The Standard Rink nf South Afrjce Limited

Poeeioa Aqkkts — Prance — Société Generate. Germany — Deutsche 
Bank. Belgium—Antwerp-La Banque d'Anvers Chinaand Japan-Hong 
Hon* and Shanghai Banking Corporation. Cuba—Banco Nacionaldè Cuba- 

AGENTS IN UNITED STATES-Agents and Correspondents in all 
the principal cities.
Coller!ilTrte made in all parts of the Dominion, and returns promptly 
VOlICCUOni remitl,d „ lowest rates of ..change Commercia 
tetters of Credit and Travellers' Circular Letters issued svsilable m all 
parts of the world.
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THE BANK OF 
NOVA SCOTIA

Incorporated 1832
$6,000,000 

$ 11,000,000
Capital Paid Up 
Reserve Fund

DIRECTORS
Cm as Archibald. Vice-President 

Hector McInrbs 
N. Currv

rJ. Y. Paysabt. President 
G. 8 Cabrbbll 
J. H. Plubber 
Jambs Mawchkstbw

J. Walter Allison 
R. B Harris
Walter W. White, M D n

Halifax. N.S. 
Toronto, Oot.

Heed Office
Geoerel Meneger'e Office
H. A. Ricmabdbok. General Manager. D Watbbs. Asst. Gen Manager 
8upt • of Branchee—J. A. McLbod. Gao. Sardewsow B- CaocssTt 

Chief Inspectée—C. D Schvwbab.

BRANCHES
IN CANADA 
No vs Scotia

...

V

; '

River Hebert
Stellarton
Sydney
Sydney Mi nee
Trenton
Truro
Weetville
Whitney Pier
Windsor
Yarmouth

Amherst
Annapolis Royal
Antigonish
Aylesford
Bridgetown
Canning
Cheater
Dartmouth
Dig by
Glace Bay

Barrington St. 
North End 

Kentvtlle

New Glasgow
New Waterford 
North Sydney 
Oaford 
Pictou

Prince Edward lelend
Kensington Montague 

Victoria
Albertoe Charlottetown

Summereide
O Leery

New Brunswick
Newcastle
Petltcodiac 
Port Elgin
Riversidr 
St. Andrew»

St. John 
.. Charlotte Si. 
..Haymarfcet Sg. 
,. North End 

West St.John 
St Stephen 
SacbvtUe

FrederictonBath 
Bristol 
Campbellton 
Centreviite 
Chatham 
Chinman 
Dalÿousie 
Hast Florence, te Mmto 
Pnirvtlte

Grand Manan
Hampton ' 
Hillsborough 
Jacquet River 
McAdem St John

Prince Wil Susses
liam Street WoodstockMoncton

Quebec
New Richmond Quebec: Montreal

Maisonneuve Sub. New Carlisle (eub. Peepebiac
Port Daniel

Chandler
Villy St. Pierre 
West mountto Peepebiac)to Montreal

Ontario
Toronto 

" King St.
'• B I o o r 

» Spedina 
" Bloor a St. 

Clarens

Toronto
Queen *" 
Church Sts 
.St Patrick- 

Spadlns

Arnorior 
Barrie 
Belmont 
Berlin 
Brentford 
Port William 
Hamilton 
Herrietevill# 
(sub. to Belmont)

Merrittnn 
Mount Dennis 
Ottawa 
Peterborough 
Port Arthur 
St. Catharines 
St. Jacob's

â

Welland 
“ Don branch Weston 

DundasSt. Woodstock
Bait End

Manitoba
Winnipeg (Elmwood)Winnipeg

Saskatchewan
Prince Albert Regina Regina,

North Bud
Moose Jaw 
Sa aka toon. West Side

Alberts
Kamsack
Saskatoon

Calgary West End
British Columbia

Edmonton LethbridgeCalgary

Vancouver. Heatings Street Vancouver, 
Granville Street

Mission City 
Victoria

In Newfoundland
Burin 
Car hone a r
13V VISA

Havana Monte Street, Havana
I* JAMAICA

Grand Bank St. John1* 
Harbor Grace Twill ingate

Finn a vista 
Brigue

Bay Roberts 
Bell Island

Cienfueaos

Mandeville Montego Bay
St. Ann * Bay Savanna la-Mar

Kingsfor. 
Port Maria

Black River 
Port Antonio

IS 1*0 E TO 11(1
San Juan

In the United State»
New York Agency, 4* Wall streetBoston ' Chicago

CORRESPONDES IS- In Greet Britsln
Koval Bake or ScotlawoTna Lon DOS Joint Stocs Ban, Libitsd 

In Fraece—Cnaoit LvownAis In Germs#y—Dna»i)*Bw Bawe.
In the Unltf.i States

New Yoga--Bank of New York. N-B.A- Boston-Merchants National 
Bank. Chicaoo - First National Bank 
National Bank. B.Ltiaowe—Citisens National Bank1 Sa» KnAntisto— * 
Canadian Bank of Commerce MinnaaroLis — First National Bank

PMiLAUBLrHia-bourth Street

This Saak annually submit» Its Bonk» and
Statement, la Isdrprsdrul enuldr audit.

ft
1

THE BANK OF BRITISH 
NORTH AMERICA

Established in 1838. Incorporated by Royal Charter in 1840

Paid-up Capital 
Reserve Fund

$4,866.666.66
$3,017,333.83

Head Office

6 GRACECHURCH STREET, LONDON, E.C.

Head Office In Canada
ST. JAMES ST., MONTREAL

H. B. MACKENZIE. General Manager

Jr

This Bank ha» Branches in all the principal cities of 
Canada, including Dawson City (Y.T.), and Agencies at 
New York and San Francisco in tbe United States.

Agents and Correspondent* in every part of the world

CalUttian» mad* at Lowest Rates

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

Agent, In Canada for Colonial Bank, London, and West Indies

SAVINGS DEPARTMENT AT EVERY BRANCH
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W. W. Higgs and Company, #20,000. Messrs. R. Chene- 
vert, P. Gregory, A. Tracy.
\ Application for letters patent is being made , by the fol­

lowing companies :— <
Moncton, N.B.—Moncton Leather Manufacturing .Com­

pany, Limited. #30.00a S. O. Humphrey, J. J. W. Martin,
M H Boudreau. Drummond, O. B. Davis Company, Lim­
ited $49,000. O. B. Davis, H.-G. Kitchen, D. S. Hooper.

Prince Edward Island.- Tyne Valley, the Ellerslie 
Puritan Silver Black and Cross Fox Company, Limited.n$64,- 
000. A. A. Currie. S. Ford, L. A Burleigh. North River, 
North River Pure Bred Island Mmk Company, Limited, ^ 
$14,000. M. Kennedy, R. H. Pooley, D. W. Howard. Char- 
lottctown, Inkerman Fur Farms, Limitcd^f^£^w. J. *•
Ross, G. E. Ritchie, R. B. ColewclL-^eBariottetown, Con­
way Consolidated Fur J^rmrrCimited, $95.ooo. A. A. Ram­
say, H. Read, G. N. Matthews.

NEW INCORPORATIONS.

Companies to Develop Natural Resources—Charters in 
Six Provinces

Canadas’ new companies incorporated this week number 
33. The head offices of these companies are located in six 
provinces. The total capitalization amounts to $2,634,950.

Grouping the new concerns according to provinces in 
which the head offices are situated, we have the following 
results1:—

ill. I
-,

No. of<ompanies__Capitalixation.
$ 45.000

... 615.000
.... 162,450

720,000
!... 171.500

.... 920,000

IT
I

Province.
Manitoba .............
Alberta ......................
Saskatchewan ......
Ontario ............. .. - - •
Prince Edward Island 
Quebec . .................. .

ti

HOME INVEBTMEHT COMPANY CONDEMNED1
$2,634,95033 The Canadian Home Investment Company was described 

The following is a list of charters granted during the m the foil wing terms by Chief Justice Hunter when ordering

;«h ^parag,aph- Th, ^r~n, -.m,d P"'™»"» d.r.c Tm,,. ^ „ in . .
condition, and further, that it lis dishonestly insolvent. A 
more rotten case was never brought into court. This concern 
was obviously designed to swindje those people who put then 
savings into it. There should be a law reaching this class of 
company. It is a swindle from beginning to end.

The report of the auditors of the Canadian Home Invest­
ment .Company showed that a total of $105.000 out of $ * 49,- 
000 had disappeared because it had been put to wrongful 
uses by the < ompany.

TI
J j Application is being made for letters patent by the fol­

lowing companies:—* . 1
Neville, Seek.—Vogts, Limited, $20,000.
Regina, Sack.—Keys Moore, Limited, $20,000.
•walwell, Alfa.—Ken-s-Court Farms, Limited, $20,000. 
Saskatoon, Saak.—Bowman Brothers, Limited, $35,000. 
Moose Jaw, Saak.—Saunders Brothers, Limited, $10,000.. 
Pennant, Sash.—Modern Development Company, Limi­

ted, $15,000. - _
Prince Albert, task.—The Willow Park Stock Farm, Lim­

ited. $20,000. ,
Manvllls, Alto.—The Man ville Curling Rink Company, 

Limit- d, $5.000. •
Vonda. Saak.—Metropolitan Cold Storage Company, 

Limited, $42,450.
Calgary, Alto.—Prenderville Brick and Terra Cotta Com­

pany, Limited, $500,000. .
Ingersoll, Ont.—Ingersoli Machine Company, Limited. 

$40.000. L. A. David, H. R. Bush, E. C. Baker.
Toronto, Ont.—Jarvis Graham and Company, Limited. 

$40,000. T. R. Jarvis* F. R. Graham, R. A. Stephen.
St. Catharines, Ont.—Niagara Dredging, Limited, $40 

J. S. Campbell, C. Bowman, H. M. CampbelL 
London, Ont—The Beck Manufacturing Company, Lim­

ited, $400.000: Sir Adam Beck. Lilian Beck. W. Kingston.
Pembroke, Ont.—H. and H. Box Company, Limited. 

$100,000. A. J Thomson, W S. Morlock, R. C. Berkinshaw.
Hamilton, Ont—G F Glassco and Company, Limited. 

$100.000. L. H. Glassco. G. C. Robertsdn, L. C. Macdonald 
Winnipeg, Man.—Stan wood's. Limited, $25,000. G. L 

Stanwood. A. E. Neville. J. F. Campbell. Northwest Hid<- 
and Fur Company,- Limited, $20,000. M. Finkelstein, M 
Cohen, I. Rosen. ~ .

V 1
M ?• I
• 1
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CENTRAL CANADA INSURANCE COMPANY

Mr. A. E. Fisher, Saskatchewan!* superintendent of in­
surance, has issued the following bulletin to the policyholders 
of the Central Canada Insurance Company :—

“So many inquiries of late have been received at my 
office relating to the matter of the Central Canada insurance 
Company, now in liquidation, that I have deemed it advis­
able to issue a bulletin showing the condition of affairs at 
the present time, as far as Saskatoon policyholders are con­
cerned

II' ?

M

s.

“On December 10th, 1914. the Central Canada Insurance 
Company went into voluntary liquidation, and appointed Mr. 
A E Ham, superintendent of insurance of Manitoba, as pro­

visional liquidator: Mr. Ham at once entered into negotia­
tions with several companies' relative to the re-insurance 01 
the fire and live stock contracts at that time in force. From 
December 19th until December 22nd, at 10 a.m., the out­
standing fire policy liability! was carried by the Home Ins -r- 
anre Company, of New Yrfrk. All losses occurring during 
that time will be paid by <& Home Insurance Company.

**Negotiations were entered into with the British to»* 
onial Fire Insurance Company, of Montreal, and as a resul’ 
this latter company has insured the liability of the fire con­
tracts m force on December 22nd, 19*4- A telegram received 

- this morning (January 5th) from Mr. Ham verifies this tact.
“The outstanding losses in Saskatchewan, amounting to 

$19.000, will be covered, although it may take a little time 
to secure funds for this purpose. By the terms of the Sas­
katchewan insurance act the deposit made with the govern­
ment will protect these liabilities pro rata.

“The claims for unearned premiums on policies cancelled 
since December 10th should be filed in this office, even if the 
claims have already hern filed with either Mr. Ham or the 
Central Canada By this means the interest of the insured 
will be more effectively protected, the government deposit 
being available for this purpose also on a pro rata basis.

■“Arrangements are being made for the re-insurance ot 
the live stock contracts. At present I am unable to make any 
definite announcement, as negotiations for the purpose ot 
re-insurance are now pending. • , , _ .j .

“A meeting of the directors of the Central Canada is 
being held on January 12th. at which time a further an­

il! be made to the policyholders by the tnsuf-

*"
OOO

EH

Edmonton, Alto.—Imperial Shoe Store, Limited, $25,- 
000 Pembina Coal Operators, Limited, $10,000. Alberta 
General Mortgage Corporation, Limited, $20,000. Central 
public Market Company, Limited, $25,000. Timbers, Lim­
ited, $ 10,00a

^ ' Prince Edward Island.—Prince Edward Island, Maine
fck and Connecticut Black Silver Fox Company, Limited, $$*,- 
■ 500. H S. Sperry, W. Hill, C. A. Lyon Niagara Pnnce W Edward Silver Black Fox Company, Limited, $90,000. J. S. 

Bell, H. Arbing* H. J Stetson.
Montreal, Qua.—Dominion Cord and Tassel Company, 

$100.000 S W Jacobs, A R. Hall, L. Fitch. National 
Jewelers, Limited, $150.000 A. E. Porteous. S. A. McDon- 
na, W. N. Harrison. Vogue Hat, Limited, $100,000. P. 
Lacoste. A. Lacoste, T. J. Shallow. Munro Construction 
Companv, Limited. $50,000. T. J. Coulter, W. S. Jones, R. 
T Mullin. The Gulf Pulp and Lumber Company, Limited, 

S. F Kavanagh, F. W. Harper, A. Gervais. G.$250,000
M Gest. Limited. $100.000. F. G. Bush, G. R Drennan, 
H. W Jackson. The Canadian Texoleum Sale» Company, 
Limited, $150,000. A. Wainwright, H. E. Scott, A. H. Elder.

nounremenr w 
ance branch.”
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t INCORPORATEDThe

BANK of TORONTO
1856

Head Oillce : TORONTO, CAN.
•c.ooo.ooçr
6,402,810

PAID-UP CAPITAL 
RESERVED FUNDS

DIRECTORS
Duncan Coulson, Prtiidaat

J. Henderson, tnd Vut-Prtt 
William Stone .! '
LtUCol. A. E. Gooderbam 
Lt. -CoL F. S. Meigheo 
Wm.| 1. Gear

Jr. A. Bird, Chuflak^am

W. G. Gooderham, Ki»-A<i. 
Hon. C. S. Hyman 
John Macdonald 
Nicholas Bawlf 
J. L. Englehart 

Thos. F. How, GtmtrsJ Ma**fir

BANKERS
London City A Midland Bank, Ltd. 
National Bank ol Commerce 
First National Bank

London, England 
New Yo/k 
Chicago

$60,000,000 - ,AS5BTS

The Bank of Toronto offers to all business people 
the advantage of its most complete and model-n 
hanking 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.
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THE DOMINION BANK THE

Royal Bank of CanadaSir Bdmund B. Osler. M.P.. President.

" . - C. A. BOGERT, Gen. Manager.
W. D. Matthews. Vice-Precident

IM OirtlRtl I II IWW

'Capital Authorized 
Capital Paid-up

$ 25,000,000 
. 11,560,000

Reserve and Undivided Profits... 13,17*t000
180,000,000

Trust Funds Should be Deposited
in a Savings Account in The Dominion Bank, 
safely protected, and earn interest at highest curirent 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.

Such funds are
Total Assets

HEAD OFFICE, MONTREAL
v ’

Sir Herbert S. Holt, Pres. E. L. Pease,V.-Pres. A G. Mgc.

340 Branches in Canada and Newfoundland.
.

Twenty eight Branches in Cuba, Porto Rico and 
Dominican Republic.

ns J

\

The Standard Bank of Canada BRITISH WEST INDIES

.BAHAMAS — Nassau ; BARBADOS — Bridgetown ; 
GRENADA—St. George’s ; JAMAICA—Kingston ; 
TRINIDAD—Port of Spain and San Fernando.

BRITISH HONDURAS—Belize.

BRITISH GUIANA—Georgetown and New Amsterdam.

QUARTERLY DIVIDEND NOTICE No 97.
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 30th January, 19)5, and that the same will be pay­
able at the Head Office in this City, and at its Branches on and 
after MONDAY, the 1st day of February, 1915, to Share­
holders of record of the 21st January, 1915. :

The Annual General Meeting of Shareholders will be held 
at the Head Office of the Bank in Toronto, 00 Wednesday, 
the 17th of February next, at 12 o’clock noon.

By order of the Board,
GEO. P. SCHOLFIEED, General Manager.

t -

a
NEW YORK CITY 

Cor. William and 
Cedar Streets.

LONDON. ENGLAND 
2 Bank Bldg».,

Princes Street, E.C.

Business Accounts carried upon favorable terms. 
Savings Department at all Branches.Toronto, 22nd December, 1914.

t

The National Bank of 
New Zealand, Limited

HEAD OFFICE
17 MOORGATE STREET. LONDON, f.C.

Capital Authorized . .*.
Capital Subscribed ..
Capital Paid Up........
Reserve Fund .......

head Office in New Zealand t Wellington.

.... $15.000,000.00 

.... 11,150,000.00 

.... 1,750.000.00

. . 3,325,000.00

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

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

AGENTS IN CANADA..
The Canadian Bank of Commerce

Bank of British North America
Bank of Montreal

Your
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come This was soon reflected on industrial activity in the 
east. This "quietness following the former great industrial 
activity allowed funds to accumulate more rapidly than had 
been anticipated, which resulted in large sums being avail- 
able for investment. >

bond sales and market last year

Review of the Bond Market of 1914 by Mr. E. R. Wood- 
Sales W'ere Fairly Heavy

Purchases of Municipal Bonds.
This is reflected in the figures for Canadian purchases of 

municipal bonds for the first seven months of 1914, i.e., to 
the outbreak of the war. as compared with those for the cor­
responding period of 1913. These figures *20,65*613 
and $12,155,010 respectively. The quieting, of industrial 
activity also resulted in a very material lessening io the out­
put of industrial securities. It is illuminating to note that for the 
seven months the sales of this class dropped from $28,144.665 
to $15.910,582, and from $47.4?7.63| t0 *|8»S93i9,$ *or ike.

are tabulated by Mr.Canada’s bond sales 
E. R. Wood, president of 1 
Toronto, as follows:—

'

III Great
Britain

United
StatesCanadaAmoufitl*#ue

* «C .tIt VU) t a 150 OW $ 4.300 SOU S 77*88 330

ses 5ÎSS
"t wiUée s.sw.eeo swi.w

3.:«S.04I> *.025 <**> 8.230.105

Sm.sk» » 0 In MWSIW.W *■*

M' d Government .................
Municipal ...... .............v
Hailwav
public service Corporations
Miscellaneous Corporations

Comparative figures for ISIS...

•sstisssurr. «-wj.....--H -

««gg.
•45.WS.7S3 s5o.T26.rK2 $m.«rrrw 

12 2% is srv, 74.22%

year.
The bond market for the year just ended may be divided, 

for purposes of comparison with former years, into two 
periods: First, the period before the outbreak of hostilities ‘ 
in Europe, covering the seven months to the-end of July; and 
second, the period from August 1st to the end of the year.

Up to thé end of July the total output of Canadian bonds 
amounted to $230.448,929. as compared with £211.998,108 for 
1913. Of this total, Great Britain absorbed $178,675,600, as 
against $159.937,536 in. 1913; the United States $25,851,116, 
as against $26,187.262 in 19'3. and Canada $25,922.153. as 
against $26,873,310 in 1913- Up to June there was no overt 
signal to the financiers of the world to shorten sail, although 
during the last four or five years there have been periodic 
times of uneasiness, principally during the summer months, 
resulting from rumblings from the Balkans, when fear was 
felt of some such disaster as occurred last summer.

Prevented Undue Optimism.
The effect of these periods, however, was more or less 

salutary, and had a„ tendency to prevent undue optimism. 
During 1914 the attractive prices of bonds which resulted from 
the pressure on the‘part of many municipalities to dispose ot 
issues which had been held, in some cases for some time, 
pending improvement in the b<wid market, saw the year open 
with a very active demand for municipal and other securities 
of a high grade. Uneasiness in the financial centres was 
apparent, and yet, in spite of this, prices showed gradual 
improvement during the first six months of the year. 1 he 
disappointing amounts taken on public subscription in the 
English market may have reflected this uneasiness, although 
in a measure this was probably accounted for by the fact 
that subscribers found it more profitable to purchase securi­
ties after the public lists had been closed than to take them 
during the subscription period. London took a considerably 
greater total than in former years during this period. Clouds, 
however, were constantly on the horizon, and the Mexican 
difficulty and local depression in the United States reduced 
the amount of purchases in that quarter. In spite of 1“*** 
disquieting factors, the investment market could not be called 
otherwise than satisfactory, and there was ? continued im­
provement in the prices of most securities.

Second Period of'Year.
The second period of the year commenced toward the 

end of July with the Austrian ultimatum to Servia. The de­
mand for bonds disappeared entirely, and after a period of 
absolute stagnation any offerings that appeared were made 
at very materially reduced figures, and some small trans­
actions were made at panic prices.' The amount of purchases 
of municipal securities was affected immediately. The total 
for August amounted to $1,837,211, which was considerably 
larger than one might have expected. This, however, was pro­
bably due to undertakings which had been entered into prior 
to the opening of the war and which were carried out during, 
and appeared in the records for, August. The total for Sep­
tember dropped off to $267,333- In October the total would 
have been scarcely more than $500,000, had it not been for 
the issue of $2,000.009 city of Toronto one, two and three- 
year notes, which were put out at a very attractive price, and 
in spite of a continuation of the general financial uncertainty 

given a very flattering reception.
The situation in August might have reached a state of 

panic had not the government and the banks happily stood 
firm and met the.situation without excitement and with well- 
considered expedients for reassuring the public.

«,777.854 
IS..593 8IS

•m
*

tan.wizM
«351 40* O» *44 MS 7.53 450.720 7R2 |2«WW4.I M 

12 87% I 14.41% «■"»
t 1.4,3.53.771

Comparative heures for 1813 - - «373.7*5.2»'

1
Apart from the remarka e figures for the bond salesfor

J j5L-.fctt-sr.rt

figures being $50,720,762 and $30.966,406 respectively. This 
year’s total of $53.944.548 is the very encouraging^result of 
the year’s business, the more so as it may be noted that the 
proportion taken during the last five months of the yezr.o 
the war period, constitutes some $28,000,000, as against $24,-

.

1
■

533,500 during 1913.
London Issues Placed In State*. -

Owing to the disappointing reception of so many of our 
securities at the various public offerings in London, the 
underwriters in many instances placed in Canada and the 
United States parts of the unsubscribed portions of London 
issues. The amounts of such portions are difficult to learn 
with any degree of exactness. Consequently, while Mr. Wood 
is satisfied as to the close approximations of his totals in 
thé distribution of the various classes of securities, he con­
fesses considerable diffidence in many cases where the dis­
tribution of individual issues are noted.

In his review of the bond market in Canada in 1914, Mr. 
•Wood ret alls that the opening of thè year saw the Dominion 
in the midst of a period of readjustment.. As had been fre­
quently forecasted, this was bound to follow the previous long 
period of expansion and growth, and the speculation which 
naturally accompanies such conditions, especially m a young 

- country. This period of readjustment commenced about two 
years ago with the evening up of values resulting from the 
culminating and subsiding of the tide of speculation which 
had prevailed for the few years previous. The practical com­
pletion of the great new. railway lines aerdss the continent, 
and the curtailment of municipal capital expenditure, were 1m- 
portant in bringing such readjustment into further prominence 
at the commencement of the year 1914.

fcx Completion of Railroad Development.
F The practical completion of this great railwayidevelop-

ment, which in the short period of twelve years increased the 
mileage from less .than 19,000 to some 36,000 miles, not to 
mention the improvement of existing lines and equipment re­
sulted in dosing a large market for supplies and labor which 
was bound to cause a period of economic disturbance pending 
the shifting of these displaced factors into other channels of 
development or production. Much of the money which had 
been paid for labor on the railway construction directly bene- 

’ fited the west. This now ceased to come in with its former 
regularity, and at the same time, and partly because of this, 
the speculative bohm flattened These two factors-combined 
to bring about a depression in western business, whirh the 
excellent crop of 1913 considerably relieved but did not over-
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ORIGINAL
CHARTER 1864 THE1 rHome Bank of Canada BANK OF OTTAWA

ESTABLISHED 1*7*.4 4 :

IV $ 4,100,000
k. 97S.2W 

Ï 53,000,000

Capital Paid Up
Rejerve and Undivided Profit*
Total A**et* Over

BraachM sad 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.

hand Offices and Nine Branches In Toronto
>10 King St. Welt. Head Office and Toronto Branch

Cor_Bloor West and Bathurst 
Broadview, cor. Wilton Are. 

Dundas St..Cor. High Park Are. 
Yongc St Subway. Cor. Alcorn Are.

1118 Yonge St.. North Toronto. Cor. Bglintoo Are

ai
'i) <■

i The Bank issues f

BANK MONEY ORDERS
e ?

Payable at par at aPy Charterédjfi 
/ (Y ukon excepted^

ank in Canada7* Church Street
Cor. Queen West and Bathurst
Cor. Queen Bast and Ontario

5
u

L ft
' ’o

»
d

THE QUEBEC BANKr.

THEIs Hounded HIS
Capital Pwd-ur 11.734.8*.Capital Authorised $ê 000.000>T t.

Weyburn Security Bank Reserve Fund ||JM,CS5IS
6. iss—John T. Roe». President. R. Mac.D. Peterson Vic*PresidentOn

i!IS Veaey Boswell. Oaepord Lemoine, Thoe. McDougall. O.O. Stuart. K.C.. 
J. B. Aid rad. Peter La mg. John M. McIntyre.rt HEAD OFFICE. WEYBURN, SASKATCHEWAN

Head Office : Queaoc. Ornerai Mans ear’s Office: Mosnuirh ï• $1.000,000CepHdl Authorized B. B Stkvknsow. General Manageric hThis Bank has 63 Branches throughout Canada— 
30 in the Province of 
10 in the Province of

«, Branch*» in Saskatchswan at

Weyburn, Yellow Grass, Me Taggart, Halbrite, Midale, Griffin, 
y Colgate, Pangman, Rad ville, Aasimboia and Benson.

BANKING BUSINESS TRANSACTED

Quebec and New Brunswick, 
Ontario, 23 in Western Canada.

Agents in the United States—Chase National Bank, New York: Oirard 
National Bank. Philadelehia; National Shewmut Bank. Boston; The First 
National Bank of Chicago; First National Bank Minneapolis-; Ifanufac- 
turers and Traders National Bank. Buffalo; National Bank of Commerce, 
Seattle ; Pint National Bank. San Francisco Agents in Great Britain — 
Bank of Scotland London Agents in France—Credit Lyonnais. Paris IS

IS

V '

GENERALA
88 •:4

H. O POWELL. Oeneral MiO. /im
of
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les

ESTABLISHED ISSSas Northern Crown Bank :

jal Union Bank of Canadahe
WIXHIFBC

«2 800 000
■BAB OFFICE

CwpluU (paid up>
A general banking business tranaactad at all branches 

DIRECTORS

the
gh WINNIPEG

$ 5,000,000 
3,400,000 

81,000,000

Head Office
Paid-up Capital 
Reserve

act
iri-

Sir D. H McMillan. KCMO 
Ce et Wm. Robinson 

A. McTarleh Campbell 
H. T. Champion

era Vies PSBSIDSST
bly W. J. Christie 

John Stovel
Jam M Ashdown
Sir D. C- Cameron. KCMOds. Total Assets (Over)

BRANCHES IN WESTERN CANADA
SAeBAT- Lloyd minster 
«■SWA*

Alameda 
Allan
^____J
Balcarres 
Bladsrorth

:an BOARROF DIRECTORS
Honorary President 
President

ced IMAVITWBA - 
Arden

ALBRBTA 
Calgary 
Sdmoetoe 
High River

SIR WILLIAM PRICE 
JOHN GALT, E»q.

ese
led rtour

Mi Vfce-Pregidenteim- Marengo
Maymont G. H. THOMSON, Eaq.

E. E. A. DuVemet,
Esq., K.C.

S- Haas, Em.
J. S. Hough, Esq., K.C.
F. E. Kenaaton, Esq. 
Wm, Shaw, Eaq.

R, T. RILEY, Esq. 
W. R. Allan, Eaq. 
Hon. S, Barker, E 

P.C. M.P.

Crandall 
Oleaborn 
Isabella 
La Rlrier#

Red Deer

Prelate 
Trines Albert 
Qu’Appelle - 
Quill Lake 
Regina 

‘ Rochheren 
Rush Labs 
Saltcoats 
Ssskatooa 
Sedley 
She ho
Stornoway St* 
Swift Curreet 
Tata 
Venn 
Viscount 
Waldech 

Liberty Yorkton
BRANCHES IN EASTERN CANADA

Seeley’s Bey
Tonoaro 

King St.
Agnes St, 
Spadma Are. 

Wood bridge 
Wood stork ,

Melita I Min,ota Dubw* 
Dundurn 
Duval 
Bari Orey 
Pi she

B. MUSHA
the M. Bull, E 

Col. John
B. B. Cronyn, Eaq. s'*.
E. L. Drewry, Eaq. /
G. H. BALFOUR, General Manager
H. B. SHAW, Assistant General Manager
F. W. S. C

7 Carsondc- Pl pee tone 
Rathwall 
St. Bonifaoa 
Sts Rose du Lac Fleming

Foam Lake 
Olen Bweti 
Ooran 
Hanley 
Harris 
Holdfast 
Imperial 
Kinley

New1 of 
iade 
ins­
ists 
otal 
ibly 
pro- 
irior 
ing, 
Sep-
ould

Westminster
Queenel
st

Sperling 
Stonewall 
Wiamreo 
Portage Are. 
and Port St.

Portage and 
Sherbrooke 

Main A Selkirk Lancer 
William end

Hastings St 
Orsnnlle St. 
Mount Pleneant 
Powell St. 

Victoria

RiSPO, Superintendent of Branches and 
Chief Inspector

London, Eng., Branche», 6 Princes Street, E.C., 
and West End Branch, Hay market, S.W 

HE Bank, having overiSlO Branches in Canada extend- 
ing from Halifax to. Prince Khpert, offer* excellent 
lacilitiee for the transaction of every description of 

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

Collections made in all parts of the Dominion and return- 
prompt I v remitted at lowest rates of exchange. I .filers of 

'Credit and Travellers’ Cheques issued available jn all parts of 
the world. • * • - . -
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works full and that insufficiency is being, and will be.Tnore 
acutely felt on account of the war. The range of the-com- 
nany’s production must be increased, he added. Besides 
rails which will, in the immediate future, continue to be 
probably a major part of the company’s business, structural 
mills should be installed and the number of open -^earth 
furnaces increased as the tendency is towards open hearth 
steel, owing to the increasing scarcity of Bessemer ores. To 
reach this end has always been in the minds of the manage­
ment, especially as with the completion of the. three great 
transcontinental lines rail orders are likely to decline. In 
view of this it is considered necessary to manùfacture other 
steel products, and Structural steel and sheets are what your 
management have under consideration. For the last three 
years the. imports have been as follows :

Structural steel, 
i.e., beams, 

channels, etc., 
net tons.

.. 328,262
,. 316,609
.. 321.327

•Represents about one-half the tonnage.

Out of this annual total, at present almost entirely im­
ported from the United States, therefore, it is considered that 
the Atgoma Steel Corporation and other Canadian companies 
are reasonably Entitled to expect a fair share. /

The making of shrapnel shells for the Imperial govern­
ment gave employment to one branch of the vàrious steel com­
panies.

STEEL COMPANIES OPERATIONS>

Conditions Were Unfavorable—Markets Were Disturbed x 

—Companies Will Make New Lines

The steel industry in Canada was troubled ft
the trad, depression, which in turn was made »orse by the 

Piahtx were obliged to shut down or to work at re 
duced capacity. The railroad companies ceased to give orders
ax did manufacturing and other corporations. I be result
wax that b> about September, most of the mills had few 
orders on hand beyond odds and ends. Discussing the 
situation with The Monetary Times, steel men have b«*P«* 
of belt: r business early in 191$- The position wdl _
greath improved when the railway companies are enabled to 
proceed with their construction programmes which tosUrge 
extent, have been temporarily suspended. The Dominion 
government’s attention was drawn to the general condition 
of the steel industry by those interested. ,

The war affected the steel companies in several ways. 
Orders which had been booked were postponed mdehmtel> and 
in many cases cancelled. The money stringency made the 
collection of the accounts of certain large customers a mauer 

’ of difficulty Ocean shipments were also seriously hampered.
u1Ü5£lù,dS iJU. M,. J. H Flm.«.
of the Dominion Steel Corporation, sauf :— M « are 1 
down because the war has put a stop to all industnal actmties 
and dislocated the machinery of exchange. The Steel Com­
pany has its yards crowded with wholly or partly manufattur- 
rd material. We have 20,000 tons of rails which we 
deliver. On the whole we must have well over $2,000,000 
worth of material unsold or sold and opt yet delivered^ The 
customers have to send and take them, and we cannot force 
them to do so. Other stuff is sold, cost, insurance, and 
freight—that is delivered.

-
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I »Sheets and* 

plates*. 
net tons. 

238.736 
397,262
363.194

Year to 
March 31st.11 Total.

486,998
7«3.87i
686,521

1912 .
1913 .
1914 .
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WHAT CANADA CAN PRODUCK

y
Some War 01 moult les.

"For example, the rails we shipped to South Africa on An aM,ogy „ frPqurnl|v drawn between the economic
the ‘Benguela,’ which sailed from Montreal on July 30th. are development of the United State» and that which is at pre-
still in Montreal, and we have to pay war insurance on tne sent going on in Canada. It is pointed out that -whereas

when she does go forward. V w « manufactured goods in 1870 accounted for about 40 per cent.
“Anothèr cargo for Australia is also lying in Montreal, 0f ^ totaj imports .into the United States, m IQ12 they

and there is a steamer at New Yotk engaged to take a cargo formed less than 23 per cent. Similarly, the economic trans-
to Vancouver, which she refuses'to mbve. Moreover, most of formation of Japan may be instanced. In the thirty year*
our customers who were, and are. perfectly solvent <ran°°t from .882 to iqm the percentage of manufactured to total
find money to pay, even if we succeeded in mikinj delivery. imports into Japan decreased from 42 to 24 per cent..
It would simply mean that our property would be in one that of imports of raw materials increased from 4 to 45
□lace instead of another, and we would have no funds for rent. It is, therefore, inferred that a somewhat similar de-
further employment, because we would be unpaid. velopment will take place m Canada within the near

“As for the general prospects. South America and the states a report of the department of trade and commerce.
Far E.st are not at war nor is the United States. The which g ves the values of the principal articles imported from
United Sûtes and Canada will have to supply markets to thr United Stans, indicating where Canadian production can
which Germany and Belgium were large shippers, from which ' be increased.
thev are now shut out by the war, and which England ana ma>. be pointed out, however, that while the United
France canhot well supply, h «expected therefore, mat Stateg in fhe first half of ,h<. nineteenth century was a country
there may be gojd trade in Canada" and the United States jmporting manufactured goods from across the sea prior to
within a shorter time than now seems possible. tbe development of her own industrial resources, Canada at

the present time makes un the deficiency- In her home pro­
duction by importing to a large extent from a country con­
tiguous in territory, similar in economic resources and of a 
high industrial development. On the other hand. Canadian 
manufacturers have the advantage of being able t0 PT.°“! 
from the skill and experience of producers m the United 
States, as well as the advantage of a valuable and intelligent 
home market. There is, therefore, every reason to look tor 
a substantial future increase in the consumption of home­
made goods and a consequent decrease in the proportion 0 
manufactured imports.

It is natural to expect that in this increase in the con- ? _ 
sumption of “Made-Sn-Caflada’’ goods Canadian producers 
win follow the lires of least resistance and direct their efforts 
to the manufacture of those articles for which the natural 
resources of the country are most fitted. In so doing tney 
come into eoropet tion with the longer established and higniy 
developed industries of the United States.

1!
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I Nova Scotia Steel Company.
The blast furnace and open hearth departments of the 

Nova Scotia Steel and Coal Company at Sydney Mines 
closed in August, following the outbreak of war. Operations 
in the iron ore mines at Wabana were also suspended, and 
the milts and forges at New Glasgow were working inter­
mittently a few davs each week, as small orders accumulated 
At the end of September, the company was carrying ingots, 
billets, and other semi-finished material amounting to 30,000 
tons, and we* in a better position than at any time in its 
history to undertake, and execute large contracts The financial

no anxietv. Ample funds were

i

1
1

position of this company gave 
on hand to meet obligations.

Five of the collieries at Sydney Mines were being worked 
to their full capacity, although that was the only department 
of the company’s operations in full operation. f \

During the latter part of the year there appeared to be 
developing a demand from foreign markets for iron and steel 
goods, which may stimulate the activity of the Canadian 
companies. -

The plant of the Algoma Steel Corporation was in full 
operation until the end of August, since when it was operated 
at half capacity Mr. J. Frater Taylor, president of the com­
pany stated in October that the prospect for 1915 
there would be an insufficiency of rail orders to keep the

■

is 1
■ «■
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Application is being made by the General Trust Com­
pany of Canada. Edmonton. Alta., to the Dominion Govern­
ment for a license to carry on business.
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is right in his preference for loans upon farm lands rather 
than upon town properties. And here we may quote a few 
sentences from this part of the paper, noting further that 
his opinions are confirmed by other experienced men.

This tvpe of loan is largely granted in the prairie pro­
vinces, and although very foreigh to our preconceived ideas 
at home, has much to recommend it. It is strongly advo­
cated by such an eminent financial authority as Mr. A. M. 
Nanton, a director of the Canadian Pacific Railway and of 
the Hudson’s Bay Company.

His firm for many years
upon the security of farm lands on behalf of Bntish officers 
and of important English and Scottish c tents, and Mr. 
Nanton assures me that they have never lost a penny of 
capital in the process. Interest on such loans is often not 
punctually paid in years when the harvest- is bad, and in 
that event it is customary to “carry the farmer, as it is 
railed, until the ensuing harvest period. The chief advantage 
of this tvpe of security is that there is not the, same danger 
of infiated values a§ is met with in town plotsr’and, further, 
that as the loan is used to improve the land, the secuntv for 

e mortgage is therebv automatically increased. The main 
int to observe is that almost everything depends upon the 

choice of vout agent If the business is - properly managed, 
it is profitable to the British investor and helpful to the Can­
adian farmer.

WHERE CANADA'S WEALTH LIES

British Authority Points to Primary Products Possibilities 
But Issues Some Warnings Ïl i

61
Clerica^Medicaf a*rftl KneraTLif!-
tefore the British Institute of Actuaries on Canada as a field 
for an investment of the funds of British life ms«ra»ce «» ' 
panics, the London Economistj-savs Mr Besant s contn 
Cion is of peculiar interest, because he. happened to be , 
making a stud^of conditions in Canada on behalf of his ow 
society when £ar broke out He knows how things stood 
before the outbreak of war, and also what ejectthat ou - 
break i< likelv to have upon the immediate future ot van 
adian investments. We never share the unbounded opumi^m 

’ as regards all things Canadian in which unfortunately a large 
portion of riie British and Canadian press was induced to in­
dulge ay optimism which has led many rash investors and
some impbctgnt institutions, into grievous embarrassm^

“It should be borne in mind, said Mr. Besant, tnat 
mv visit was made at a time when many circumstances com- 

-• bined to render the financial position of Cf 4
unsatisfactory. The gradually incT^a^ing 1 and 
real estate speculation, which culminated m 1912. »"e toi 
lowed bv a great collapse, the effect of which soon showed 
itself upon gall the business interests of the Dominion. 
In particular, the absence of dealings in real estate caused 
a cessation of building operations in the .P'»1™ ,pr0^; 
and this in its turn led to severe depression in the lumber 
trade of the west, so that widèspread unemployment immedi­
ately followed.’’ ' . . . .. ■

Mr Besant and other speakers who joined m the discus- 
■ sion"properly emphasized the fact that this land speculation- 

in so far as it affects agriculture, was based upon 'hat must 
for a long time be the chief source of Canadian wealth and 
prosperity.

r >*
has invested- very large sums .

, : i|

I
y -l

c
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Debt Per Capita.
Another important thing to be remembered with regard 

to Canadian investments is that different laws and different 
taxes applv in different provinces and municipalities Nor 

, should it be fotgotten that land taxes are becoming a favorite 
source of revenue, and that the idea of getting revenue from 
the ground as distinct from buildings and improvements is 
quite likely to extend as time goes on, and especially just now 
when the difficulty of raising loans is so great.

We mav conclude with a few words on Canadian indebted­
ness. At the end of 1913 the total amount of British Am 
erican, and foreign capital supplied to CaAda was estimat­
ed at no less than 700 millions sterling, as follows:—

i «
t„.

If Primary Products arc Wanted.

jslW ssssjaJçskSr-
,b« often excessive debts .hich they hive bm. xbie » CO»- 
tract in ptosnenty. thanks to the ready overdo» of the Lon 
don capital market, the fact nevertheless remains that Can 
ada is a land rich in corn and timber, two primary c0®®^»! 
ties which the world must have, even when ‘Î *s 9°mpelled 
bv increasing povertjw-to forego many of its luxuries.

The great virgin lands of the praine regions stretching 
' westward* from Winnipeg, and the splendid forests cf Brmsh 

Columbia, are assets not to be overlooked even when wetu 
a cold and pessimistic eye upon the absurd hopes and in 
Hated valuesjjhat were bred in the overbortowmi and e - 
travagance ofa boom. Unfortunately for Canada, when the 
opportunities for the careful investments of British cash m 
Canada are multiplying, all our available resources ar« 
(Lwred for the enormous and unparalleled expenses of a great 
warri Nevertheless, the British goveroment has. wisely <£ 
cided to give financial aid to the colonies in this imperial 
crisis ; and while men are coming from Canada to England, 
public money is going from England to Canada.

..................................... (net) ,£ 70.000.000
................................. 26,000,000

....... (estimated) 70,000,000
300,000,000

(a) Dominion Government
(b) Provincial Governments
(c) M»nic'Pa'i,if5................
(d) Railways ---- .................
(e) Industrial companies and real estate mort­

gages .................................... ....(estimated) 234,000,000

tm

.£700,000,000I 1! Total
As the population is under eight millions, this gives a gross 
debt of nearly £00 per head, and means that Canada has to 
export annually a very large sum, amounting to something 
like 40 or 50 millions sterling annually, in the shape of mter-

the obligations which have been incurred m develop- ....* est on 
ing the country.-

F f

CANADIAN BANKING POLICY

present fine financial position.
“The policy of the Canadian banks has not been to re- 

strict legitimate and regular lines of credit to 
tomers ; and so far as I know speaking for the Canadian 
Bank of Commerce, in no single instance has this not bee 
a fact ; and I may mention that I have made special etiquini*. 
Bank loans have increased very -materially since tBe Y” 
began, thus evidencing a desire to take care of every 1 g 
mate need.

“An important point to be remembered is that under 
the banking act it is improper to lend money based n« r«U 
estate securities. The underlying principle of the Ca"*dl\ 
banking system is to move the commerce of the country. « 
is necessarv to avoid permanent investments, such as 

r generally experienced in real estate transactions, which pro- 
1 pcrlv belong to fire, life, mortgage and other loaning 

panies.”

w.
Suggestions are of Service. t

Although private investments in Canada must be on a . 
much diminished scale for the present, they are not

that the valuable hints and warnings con 
still of practical service. The danger 
illustrated in the discussion by Sir 

lot in the west with a

our
cease entirely; so 
veyed by Mr. Besant are 

-of town mortgages was
T P Whittaker, who told of a town ,
legitimate value of $40,000 which after being sold during the 
bootn for' $60,000 was resold for $8o.<xx>, and then agam for 
$110,000 within the short space of six weeks. Sir 1. r. 
Whittaker pointed out that in a new country residential pro­
perty in towns is subject to even greater vicissitudes than m 
an old country , not only because hou-es are often very tern 
porarv structures, but also because requirements and fashions 
change ven rapidly, and there is a readiness to scrap houses 
as useless pr inconvenient with which we are not familiar in 
the old world The temptation to invest in mortgages is 
great, because verv high rates of interest, running up to 7 
or 8 or even more per cent., are easily obtained : but for the 
reasons given there can be very little doubt that Mr. Besant
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t profitable investment you Limited
1st of Parliament. BrraeusMsr IBSby Reyml Charterb

£8,000.000 $2»,000.00»
1,000,000 6,000.000
4,000,000 20,000,000

900.000 4,500,000

EDINBURGH
O BO ROB R. HART. Secretary 

LOR DOR OFFICE—47 NICHOLAS LAMB. LOMBARD ST.. B-C-

Capital Subscribed 
Paid up 
Uncalled 
Reserve Fund

t
VBy means of it you can see the interest due 

on your investments.
tabla* are from t%% to •% from 1 Head OIBeefrom 814M to RKXOOOday to

J. S. COCKBURM. General Raaaaer.I
Address Orders to—

B. W. MURRAY 1. . DUOALD SMITH. Aaeistaat ManaserJOHR PBROUSON.
I. and the Accep­taTh,ACCOUNTANT

Sngreme Coart of Ontario, Toronto
tauees of

I

n
1«

ki



Volume 54.

CONSTRUCTION IN SIGHT

MONETARY TIMESTHE22

LITTLE RAILROADRAZORS AND MESS TIN COVERS

War Orders Placed—Large Clothing Supplies to 
be Purchased

Main Lines Are Nearly Finished-New Transcontinental.
__Providing lor Future Population

construction in Canada will not be extensive 
this year. The chief reasons are that construction has been 
very heavy for several years past, especially on mam lines, 
that construction for some years to come will be on branch 
lines and links; and that the financial situation prevent, the 
raising of funds for these purposes. The chief engmeer of 
the Grand Trunk Railway system, Mr. H. R. Safford, tells 
The Monetary limes that in vie» of Ah - general financial 
position he feels safe in saving, the company will not con­
struct any 

At the
had not outlined any programme

Further
t

RailroadMr. W. L. Griffith,secretary'fô^hrGaiiadian'hîgh'commissioner in London, says

statement to the press regarding the British purchase-
1

t
of war equipment in Canada :

“In the past few weeks British orders Placed ^ the Do-

in c,n^unjted whose productive ability and capacity
for quick delivery has never been better shown, is also r > 
ceiving a vast and increasing quantity of orders from E P •

I he order of 200,000 woolen undervests has been secure 
from manufacturers' stocks in this country and a consider 
able portion of the order .shipped to England.

Mr. Stobart, purchasing agent of the British war office, 
* with headquarters at Montreal, placed an order last Week 

for 150,000 razors, but as this could not be handled by Cana 
dian firms, it was necessary to award it to Lnited States 
houses.

/

I
t

emf of°November. the Canadian Northern Railway 
of construction for the cur-Ift

! rent year.
Canadian Pacific Railway Construction.

*jpi& “S
small portion of the money in hand would be reqmred for its 
completion. No new works of any magnitude were contem 
plated and therefore no necessity existed for the further issue
°* C“TThe extent and ramifications of the Canadian Pacific % 
Railway Companv are such," he added, “that very few settled 
districts mCanada are off the line, ^be general economic 
situation of the country as a whole has *j»««ore a vital be 
ing on our construction programme and finanoalpoti^- « 
is because we are convinced of Canada’, economic wealth 
from the Atlantic to the Pacific that tbeCamadtan 
Railway has spent such large sums on construction and1 eqmp- 
menT. At present, these expenditure, are .bem* devoted 
particularly to the final stages of the extensive programme 
laid out two years ago. When that programme is completed 
the strategic position of the Canadian Pacific Railway in f­
lation to traffic, both local and in competition with Lnited 
States railways, will be exceedingly strong.

- "I

hJ-'SÏÏ Ü|“Æini all the accoutrements 
Mr. Stobart.

». 'In addition to . __ ____
placed. Mr Stobart is asking for pnees on 1,000,000 mess 
tin covers. These will be made in Savannah »o ounce, 
similar duck. It is thought Canadian houses will be able 
to handle the business. .

■
the orders for accoutrements already

■

' Ï»

I Orders for Cliflhing.
A circular letter has been forwarded to clothing manu­

facturers who have been in communication with Lieut.- 
Colonel Barton, purchasing representative of the Imperial 
Government, giving particulars of the orders for uniforms 
that are shortly to be placed. The letter PO^ts out that if 
manufacturers can secure satisfactory khaki cloth made 1 
this country, it- will be accepted in the government work- 
As this is practically impossible, manufacturers may secure 
the material from the British War Office, at a stated price, 
delivered to tfceir work shops..

-M ,
}i 1
11;

. Grand Trunk Pacific.
Th, C„nd,TTk

However, during the past ten 
miles of railroad west of 

extended over lines 
cer-

pleted last year, 
consequently construction. . 
years the company has built 3.000
Winnipeg, and last year operation was .__ ____
constructed during 1914. and the through sleeping

established between Edmonton and Prince Rupert, 
agricultural territory has been opened by tnis

If*

Delivery of all the garments contracted for is specified 
to be complet^ by March 31st, and weekly shipments will 
go forward until that date.

Provision is also made against sub-letting of the busi­
ness. The 'penalty for this w ill be the cancellation of all 
orders. Firms receiving contracts must be willing a} all or 
any time to permit inspection of the work. To ensure agains 
Canadian mills being deprived of any business, the British 
War Office specifies that none other than the American clotn 
they ire prepared to supply will be accepted in the work.

vice was 
An excellent 
roadI I *

■ I fllil
Originally it was intended the lease should date from the com 
pletion of the line, but the Grand Trunk Pacific willnot kdy 

- take possession of the new line until next spring. The terms 
of the agreement provide that for the first seven year, ™ 
lease no rental will be pavable. Further, if m any one or 
more of the three years after the expiration of the6™* *** 
years the net earning» over and above operating exp 
shall not amount to 3 Per cent, per annum of thr. ^ost 
construction, the rental shall not be payable by the com- 
pany, but shall be capitalized and form part of the 
construction. Consequently the Grand Trunk ^acificjiU need 
onlv to earn expenses in the first ten years of thc. be
«ciio» of it. t»»d. 1. -.her .o,<K no r.n.jl -.1! JgJ '^

at present 
cover both

I i

4
Local Orders Received.

Messrs. H. Horton and Son, of St. John, N.B.. have re­
ceived an order for 600 -sets of saddles and equipment from 
the Russian, government.

The first order for goods purchased by the military au-
received in Van-

1 M

thorities for the use of Eastern troops was 
couver the other day. the Vancouver Knitting Company 
having been instructed to make 3,000 sweaters, to be delivered 
at Ottawa. The British Columbia Manufacturers Associa­
tion expect that additional orders for Eastern delivery will 
be received by coast companies engaged in other lines of 
manufacture.

The Monetary Times estimate of the value of all war 
orders placed in Canada to date is S64.ooo.ooo.

paid unless earned until about 1925 °r 
(he population of Canada will be much greater than 
and "the» amount of traffic should be sufficient to
expenses and rental charges at least. ,
Canadian Northern Railway. .

. The welding together of Canadian Northern steel » 
a continuous rail highway from Quebec to Vancouver is 
practically guaranteed, and, as a finished network 
through productive portions in Canada, it will take 1 nrli 
The line connecting the industrial east with ,the **rf,c^:tion , 
west has already been completed. The Pacific coas 
—Edmonton to Vancouver—will be linked up in the 
diate future.

*

Application is being made by the following companies 
to the Dominion Government to extend the time within which 
they max obtain a lic-o»e the Vancouver Life Insurance 
Company and the Canada Preferred Insurance Company.

Immigration to the Vnited States from August 1st. 1914. 
to January 4th, 1915. inclusive, aggregated 218.770 as against 
694.934 for" the corresponding period of last year.

-ft
' 1 .

If *?
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The Sterling Trusts Corporation
EXECUTORS, TRUSTEES, ETC.

Board of Directors
B. D. MoCiu.ua. let Vice-President 

John PutsTnnooe, 2nd Vice-President 
H. Waooinoton. Managing Director

. De. B. Jsssqp. II.P.P., We. Mi Main

W. S Dinnick President

N. H. Srevees, A. H T
W. L Hoero* J. W. Scott. J A. Mcfevov. Acecl Clans

leorj
I. M*

Regina Branch Adv
A. H. Tune. B. D. McCallvb. W. M

J. P. Aeoeesoe. M. B Peabi. A. W. Semen. Chas Jacsson 
OHO H. BRADSHAW,

Manager Reams Branch

y Board
erw. M P.. T. J, How^ ’

J. O LANOTON,
Secrets i’ll

CorrtiAisetscf /ertfed
Mead Office: SO Kirg Street East, Toronto

January 15, 1915

YOUR TRUSTEE
Men who would not think of seeking their wife’s 

advice in financial transactions leiye in their widow’s 
charge estates the management of which calls for 
great business ability. ! A trust company appointed 
as trustee relieves her of the heavy responsibility. 
Name this company as your trustee.

THE TRUSTS AND GUARANTEE , 
COMPANY LIMITED

43-48 King Street We»t. TORONTO
JAWRSJ. WARREN. President. K. B STOCKUALB. General Manager

=

t
>1

l

1 4 1fc fc I NVESTMENTS
A MUCH MISUSED TERM

Many who should be. and think they'are laying up mo'ney for their old 
age. are misled into so-called '* Investment*.” wh re their hard e^rtned 
money is jeopardised, and frequently lost, though it t* of the utmost import 
a nee to them and to th se who may be dependent upn.i them th »b»o 
lute safety should be b $% ond per ad venture

To those who should invest safely and with caution, not speculate. the 
bonds of the Canada Permanent Mortgage Corporation can be corvhdcfi ty 
recom* ended. This Corporation is moat conservative in the investment 
of the funds entrusted to t For more than fifty nine years it has held a 
leading po*mon among Canada s financial institutions, ard its bonds are j 
LRQAL INVESTMENT R)R TRU T FUNDS Thev are issued for one 
hundred dollars and upwards. Write for full particulars.

Canada Permanent Mortgage Corporation
PiM.I p Capital aad Beeervr read (twM

TEN MILLION DOLLARS
Toroeto Street Toronto

Established IBM.
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and Why Almost Two Hundred Corpo­

rations. Firms or Private Persons 
Have Invested In our Debentures

t ten 
st bf 
lines 
ser-

îpert.
this * Because we have devised a form ol debenture

secured by deposit vf firit mortgages to the 
amount of 150% with a true tee which gives prac­
tically absolute security. If interested in a 
8% investment wholly devoid of risk, apply to
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THE EMPIRE LOAN COMPANY
WINNIPEG, CANADA

el into 
is now 
f lines 

place, 
■ultural 
section / 
imme-

SASKATCHEWAN GENERAL
TRUSTS CORPORATION

REQINA, SASK.

MONEY
you-do not require for a short time should bear a higher rate 

than Savings InteresL
Huron 8t Erie short term bonds are the ideal investment, 

combining absolute safety with a profitable interest return. 
Write for particulars.

Heed Office
AffrpsitA »y Lumttsssl-<j*sitrnsr-in-L*mn(tl si stuff kit f*r 

Truit Ctmfsuy fur fun vutthtutht Prpunutt tf Ssiksuksuvs*.

WILL ACT FOR YOU.
in Saskatchewan in any financial or trust business.

THE HURON AND ERIE LOAN 
AND SAVINGS COMPANY >

MAKES A SPECIALTY
of investing clients’ funds in carefully selected farm 
mortgages to yield inveitor 7 ><% on agency basis, 
or •/£ with unconditional guarantee of principal

CpmtfsaAtutt luuttuà 
•Union Bank of Canada

Incorporated 1864.
LONDON. Ont.Head Offices

and interest.T. O. MBRBDITH. K.C,
President.

HUMB CRONYN.
General Manager R#fer-n<

;

*l

*

THE EASTERN TRUST 
COMPANY

Capital (paid up) and Reserve $1,210,000
$14.000,000Trust Assets

Established SI Wears

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

> "

Halifax, St. John, Montreal, Charlottetown - 
St. John’s, Nfld.

The Hamilton Provident and 
Loan Society *

Capital Subscribed 
Capital Paid-up

82,000,000.00 
1.200,000.00 

Reserve and Surplus Funds .. 887,144.12
.. 4,831,176.96.Total Assets

DEBENTURES issued for ORB oa mob* ybabs with 
interest at roue via cent, per annum, 

payable hall-yearly. The Debentures of this Society are a 
legal investment for Trust Funds. Correspondence invited.

omoe, King Street, HAMILTON, Ont.
‘ C. PBRR1B. Treasurer

Hi
.QBO. RUTHERFORD. President
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was disastrous, and the year just closing will be even worse. 
The territory has always been presided over by local agency 
boar<U and? notwithstanding the fact that the lower province

It is chiefly upon these factors in the situation the com- 
panies are disposed to lay the blame for their adverse ex- 
ÎLri«>nre It has too. always been recognised that, having ««rd to !h* prevalence of frame and generally indifferent 
construction, basis rates were much too low, and ratmg 
schedules themselves inadequate, were not impartially ap­
plied b£ so long as the business paid its way com panse,

,x,‘ ic,h*r KSift
the boards at Halifax, St. John and Charlottetown tbe impo- 
sition of such rules and practices as will reflc,ct .thc. wisb“ 
of the companies and permit the prosecution of the business
at a reasonable profit. .

iUNDERWRITERS’ AGENCIES

Temporary Measures Have Helped to Solve Troebktl 
Heavy Losses ia Maritime Provinces

of

dollars is the fire
loss lfWCanad°aUfora°9i4%s shown by records ^
A * sur an c ef C o m p a n y ^ To ron t o f r e v^win^ ft £

general business conditions, says that it would be bu* natural 
in the fire insurance business to look for the reflection of 
these disturbed conditions in'a higher average of tose^but 
strangely enough the total fire losses for the Y^r « recorded 
by reliable authorities are less than for *Q«S- No ftre f ' , 
dimensions of a conflagration occurred in 
the $.,000,000 loss on the Burns Abattoir at. C^v^nv loss 
swell» d last year's figures has not been f lV rnmnlaint
in this It is difficult, therefore, to account for the complaint from many oles of'considerably higher loss ratiosunle,, 
as may be possible, there has'been a run of smalllossesnot 
accounted for in the above figures. One marked result of 
the times will be a decfine in the amount of premiums written, 
due to the stoppage of budding construction and to the re­
duction of stocks and factory output Wh.le premmms wil 
be less expenses, unfortunately largely of a fixed character,consequence show a higher ratio, so that as regards

- will result.

I
<

t I

1
f
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CANADIAN PACIFIC RAILWAY SHIRS

The (fanadian Pacific Railway Company will apply to 
narliament at its next session, for an act authorizing the 52S5» U.«m”h,rw any of _its .hi,,. «,,«1, o-f.rm. 
,0 any incorporated company bannir for °ne f " *5” 
the acquiring, operating, etc , of ships, vessels, etc and to

for P"nK.ses.
This application apparent^ is. a «£££*$% £

the annual meeting, he said:— 
to acquire the

■ ■
will as a“ SÜL-tiMalSSS. J* month, of the 
year in the cities of Toronto. Montreal, Halifax, Winnipeg 
and Vancouver.

dicated in October. IQ13. 
dressing the shareholders at ™. ■—

"The formation of a steamship company 
vessels whose cost has not been capitalized,» charter or lease 
those purchased with the proceeds of securities, and wpitn 
vide means for the construction or purchase, from time 
time, of additional vessels of a suitable type to ^
character of the fleet, and to strengthen its, earning power, 
is receiving some consideration.

Problem of Underwriters' Agencies.

:£=SŒ3SSS^=;.3g
several boards during the past year, remarks Mr. Garr0*- 
In fact, while the course pursued was m the nature of a conr 
promise, it was nevertheless based upon lo^ic .1 KTOund*. a 
for this reason has perhaps removed the issue Jw® ^ 
of insurance politics. The abuses attendant upon the duph 
cation of these agencies had become more marked ip British 
Columbia than elsewhere in Canada, due to the \zrge -
of companies operating that field, so that 9 , .
urgently brought home to the members of the mainland 
b<£td at Vancouver. While the majority were disposed to 
entirely withdraw recognition, such a course was felt to be 
-mpo-.ibl- because cer-ain underwriters agencies prev», usl* 
acrorded full membership, had built up considerable incomes 
which it would be unfa r to disturb. 'n;.t, ad^/nd, “ifeSSÏ 
promise, it was decided to apply a metho^ of riassifica»” 
which would accord rec gmtion to those eedf.^^" 
agencies laving claim to it on the ground of (a) ma'ntaming 
a separate field and office force m the entire territory in 
which they operate, separate and distinct from the paren 
company ; (hi having been formed for the purpos- of 
over or rontinning :he business of a dulv inrorporated com- 
panv which has retired. To these two classes 01 under­
writers' agencies were accord d full membership p îvileges, 
including separate votes and a separate set of agents.

-i *4 DOMINION’S FINANCIAL STATEMENT

The latest financial statement of the Dotnmion Gj^ern-

saST id's sawsreaagainst $127!57?. 76a to the^Xondmg Î£*à of the 

previous year The largest dropis und,r r“ 
source of revenue, but declines are shown V’roughout .he l»t 
with the exception of the post-office receipts whi|h have * 
creased slightly. Customs revenues WtiSed W^SbM 
decrease of twenty-five and a half 
amounted to S16.u5.047. a000 Postal revenue amounted to Sb.i75.220l an increase 
S^co.ooo. Under public works, including railways the r^ 
ceiptfwere Sto.t66.585. a decease of nearly a million and 
a half.

{—* The December revenue 
lions in customs revenue,
while the excise revenue of •' OS2-837 *** r-Vewoe 
than in 'he corresponding period The post» 
the month was St,3So.ooo. an increase of «220 < .

The expenditure on consolidated fund for the mn. 
Sq.942.085. an increase of $634.000. while in the oine month 
the totals were S8t.65t.613 in 1914..and *7$.9R7.02S ™ 
an increase of a little more than nine and a halfmmioM.

capital expenditure.- outside of railwav subsidi_ “
creased -bout four millions in the ume months, standing 
at l5.342.347 on December 31*. The outlay on ratify 
subsidies was about, one-third of the total for the pr 
nine months, amounting to *3.332-SOO.

The net debt stood at *37«744.£4 at the end of De­
cember. an increase of $ii.qoo.qi6. The funded debt payai,» 
in London has, increased, while the debt Payable 1 
is slightly lower. _ Increases are also shown under tempo 
loans and Dominion notes.

-§

til■

showed a decrease of three mU- 
which amounted to $4.7°'>.|,7» 

Si00.000 less

'8

forSome Have Few Privileges.
All other underwriters’ agencies, namely, those that 

could not qualify under class “i * or class B. f*!l 
class “C” and become asyciatq,members only, without vote 
or agency privileges, except at places where two agents are 
allowed to each company, when one of the two may be put 
down in -he name of the associate member. Thi£ w?* V# 
into effect the first comprehensive legislation on the subject, 
to be follow, d soon aft r bv similar a'tion. a. Ww-ipeg and 
Victoria and finally bv the Canadian Fire Underwriters 
Association, which recently approved amendments to its con­
stitution based upon the Vancouver rule No claim of per­
fection ran he made for what is after hll a_ makeshift. but 
at least it mav be said a simple method is'provided for 
dealing with all future rases, and. what is perhaps of greater 
consequence, a contentious matter involving-many lea'ousies 
has been temporarily laid to ^■■■1

Regarding the iMaritime Provinces. Mr. C,arrow state» 
that nsuranre companies have lately been scrutinizing with 
anything but satisfaction the results of the business m tire 
maritime fie’d. - mbracing the'three pro vim > Nova Scotia, 
New Brunswick and Prince Edward Ishnd ^or mam Tears 
the field gave a fair profit.-but the period 1911-1913 inclusive

' (
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THE BANK OF TORONTO
*' ■*

Report of tùe Fifty-Ninth Annual General Meeting
The securities owned by the Bank have been - revalued at 

the market value as of date <>! the 30th of Nov. mber, and tn 
order to make ample proviMon tor the depreciation 1m"tight # 
about by the present unsettled conditions, your directors 
have set aside the sum of $ 100,000 and deducted the same 
from our Profit and Lo»s Account

Your Directoes have also made subscriptions on behalf 
of the Bank to the National Patriotic I'und, Belgian Relief 
Fund, Ki d C'ri’f- Fund, and to the Toronto General Hospital, 
and Resolutions will be submitted to you asking for the.'con- 
tirmation and approval of the Shareholders to these subscrip­
tions. »

It is with sincere regret that we have to repprt the 
death of our valued Director, Mr. Nicholas BawIf, of Minni- 
peg. His business experience and intimate know ledge of 
Western conditions made bis counsels of great value to the. 
Bank. He was very loyal to its interests, and the loss is 
deeply felt by his fellow-directors.

All of which is respectfully submitted.

The Fifty-ninth Annual Meeting of the stockholders of 
the Bank of Toronto was held at the Head Office in Toronto, 
on Wednesday, 13th January, 1915.

The chair was occupied bv the Vice-President, Mr. W. 
G. Gooderham, in the absence of the President, Mr. Duncan 
Coulson, on account of illness.

Mr’ Thos. F., How, the General Manager, was elected 
Secretary of the meeting, and Messrs. E. M. Chadwick and 
George K. Hargraft were appointed Scrutineers.
1 The Secretary; then read the following report: —

The Directors of the Bank of Toronto beg to present 
their- Report for the year ending 30th November, 1914. ac­
companied by a statement of the Bank’s affairs and the re­
sults of the operations for the year.

PROFIT AND LOSS ACCOUNT.
The Balance at credit of Profit and Loss;, on

November 30th, 1913, was ,j............. ................
The Net Profits for the year, after making full 

provision for all bad and doubtful debts and 
deducting expenses, interest accrued on de- 
ppsits and rebate on 
amounted to the sum of

I

-

S 307,272.09

D. COULSON,
President.IIcurrent discounts*

829,538.84 GENERAL STATEMENT, 3Sth NOVEMBER, 1*1*. 
LIABILITIES.

:

Si,136,810.93
» 4.687,33* 0°Notes in Circulation .....................

Deposits bearing interest, includ­
ing interest accrued to date - 
of statement ..................................

;

This sum has been appropriated as follows;—
Dividends at Eleven per Cent.............$550,000.00
Bonus One per Cent., making a 

total distribution of Twelve per 
Cent. ...................... .. ............................

Transferred to Officers’ Pension Fund 
Patriotic Fund (first instalment of a subscrip­

tion of $25,000)................................ ................. ••••■
Red Cross Society ............ :...............................................
Toronto General Hospital ............
Appropriation re depreciation in value of Stocks

and Bonds held ............................................................
Carried forward to next year ............... ......................

:
t

*37.S47,9>9.9!
Deposits not bearing interest. 7.377>°6o-*3

44,924,980.04
V , Balances due to other Banks in

, Canada ............................... ..
Balances due to Banks and bank­

ing correspondents jn the 
United Kingdom and For­
eign Countries ----- ,........... v

50,000.00
68,229.05$ 600.000.00

25,000.00 I
5,000.00
2,000.00
2,000.00

'93.9S3-12
262,182.17

Quarterly Dividend, payable 1st 
December, 1914 ...... •••$

Bonus to Stockholders, payable
>37.5«koo100,000.00

402,810.93 f.t
i«t December, 1914 ■ ■ ;

Dividends unpaid
50,000.00

352.00
y.

$1,136,816.93
187,852.00
464,206.06

1
AccrQ^nces under Letters of Credit i w • •

The year has been the most eventful one in the finan­
cial history of the country. The outbreak of war, with its 
temporary destruction of the. credit structure of the whole 

rit-twl world, affected every country, and Canada shared 
... (Tcrangement caused thereby. Owing to the promp 
and judiobus measures taken by the Finance Minister in 
consultation with Bankers, the situation was wisely, dealt 4 
with, arid the public showed their confidence in the countn 
afid in our financial institutions by the calmness with whic 
thev met the changed condition of affairs. -

The volume of business throughout the country n»s 
necessarily lessened, and the spirit of conservatism wit 1 
which the year opened has increasingly prevailed. The re- , 
suit has been that our profits for the year have been slight > 
less than were shown in last year’s report. _

The following new offices have been opened Bronte. 
Ont. ; Freelton. Ont. ; Hamilton. Ont. ; Woodrow, Sask. : 
and the office at Churchbridge, Sask., has been closed

The Head Office stnd branches of the Bank have been 
regularly inspected by our Inspection Staff. At the ne 
Office the usual verification of cash and securities has eei 
made bv the Board of Directors. ,

The Auditor appointed bv the stockholders has made hi 
examination into the affairs of the Bank, and his "P°r 
upon the same will be found appended to the General îjta * 
ment submitted herewith 

The name of Mr. G T 
to the Shareholders at the 
ment as Auditor.

$50,526,552.27
!. $ 5,000(000.00 1 

6,000,000 00
Capital paid up
Rest ...................
Balance of Profit and Loss Ac­

count carried forward
. final 
in the :•rangement 402,810.93

11,402,81093

$61,7729.36; 2
' (

I **«v

C urrent Coin held
by the Bank $ 903,203.48 

Notes
7.259,421.00

Dominion
held

$ 8,162,624 48
Deposit with the Minister for the 

pert poses of the Circulation
Fund ............ -_................... ,.. . •

Notei of other Banks 
Cheques on other Banks 
Balances due by Banks and bank­

ing correspondents elsewhere 
than in Canada

.Ad Provincial Govern 
ScsruYiries. not exceed -,

240,000.00
342,197 00

2,039.877 22

1,628,040.63
Dominion

Clarkson. C.A.. will be submitted 
Annual Meeting for re-appoint

ment 
ing market value

Canadian Municipal Securities
87,564 86
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Too much credit cannot be given to the financial authori­
ties of Great Britain for their heroic and wise adoption of 
measures that brought relief from the financial chaos that 
existed. Credit jnust also be given to our Finance Minister 
and other financial authorities for the action taken in Can­
ada which had such a beneficial effect in preventing anything 
having the appearance of tack of confidence either in the 

. 68- country or in its financial institutions. We have since that
1,4 * , i time passed through five months, in which matters have been

- à ... tin* them-elx,t< the changed conditions, and
the business interests of the country have been protected by 

that seemed, for a short time, to be

!'Railway . and other Bonds, De- 
,, > bentures, and Stocks, not

—- exceeding market value
Call and Short (not exceeding 

thirty days) Loans m Can­
ada/ on Bonds, Debentures, 
and Stocks ............. ..

Other Current Loans and Dis­
counts in Canada (less re­
bate df interest $199,100.00) $42,658.735 32 

Loans to other Banks, secured.. 11n.47X.85 
Overdue Debts ( estimated loss 

provided for ) ...........

Liabilities of Customers under Letters of 
Credit, as per contra ....1 

Bank Premises, at not more 
amounts written off '

I
802,642.28 D

;if
-* . \

2,171,418.69
$1

i

t
the banks to an extent 
bevond our power'to accomplish.

We have, however, many difficulties still to face. Can­
ada has been for years past a large borrower in outskh 
markets, and we have been almost entirely dependent upon 
this outside capital foi the prosecution of our large enter­
prises. The war found us with uncompleted works, and. with 
the source of supply, for money to complete these suddenly 
cut off. We have to "a large extent, therefore, been cast upon 
our own resources, and must endeavor to meet the new con­
ditions that have been created. Both collectively and indi­
vidually we must cut off all unnecessary expenditure and seek 
to make available such resources ss will increase our capital 
and help us to make the best of a difficult situation. (

The progress that has been made during these past 
months is most encotiragwig, and we are justified in looking 
forward with confidence. We have the resources within our 
borders which, wisely developed, will enable us to meet all 
our engagements, to add to our capital, Jand give content­
ment to our people. / . . .

The dutv that now lies before us as a country is that
the increased production of

t
1

88.91361
— 42,866,127.78

464,206.06 

3.it3.384.68

i
1
;
1than cost,; less;

4$61,929,363.20

n THOS F. HOW,D i-COULSON,.
President.

Toronto, 30th November, 1914.

General Manager.

1
AUDITOR'S REPORT TO THE SHAREHOVO ERS.

I have compared the above Balance Sheet with the books 
- and accounts at the chief office of the Bank of Toronto, and 

with the certified returns received from its branches, and 
after checking the cash and verifying the securities at the 
chief office and two of the principal branches on November 
30th. 1914, I certify that in my opinion such Balance Meet 
exhibit* a true and correct view ofthestate of the Banks 
affair* according to the best of my inflation the explana 
lions given to me, and as shown by tl(e books of the Bank 

In addition to the examination mentioned, the cash and 
securities at the chief office and two of the Penpal 
branches were checked and verified by me dunng the year, 
and found to be in accord with the book* of the Bank.

All information and explanations required have been 
given to me, and all transactions of thé Bank which have 
come under my notide have, m my opinion, been within the 
powers of the Bank

1

J
", Ig

of giving attention specially to . ... _
commodities thatiave a ready market, and which will create 
a large exportable surplus. This duty has been strongly 
advocated bv the Minister of Finance, in a recent address, 
as the most important economic duty. It needs, however, 
more'than mere exhortation to bring about increased Produc­
tion In no administrative department' is there greater room 
for leadership than in directing this movement wisely. We 
cannot turn unskilled labor on to new territory and by mere 
exhortation make grain grow. There is need for » 
operation between those who are willing to work and become 
producers and those who can direct and aid in making their 
labor productive. It is not enough that we should increase 
the acreage devoted to grain-growing, but greater attention 
should be paid to making the present acreage more produc­
tive. This is being done, we are glad to say, in : 
tricts very successfully. The estimated value of the Ontario 
field crops this year shows an increase of nearly one hundred 
and fifty millions of dollars as compared with that of a year 
ago. and is an illustration of what may be accomplished tn
this direction. - . ___ _ .

It is also gratifying to note the rapid progress that n 
Western Provinces are making in mixed farming, and 
increase in the number of cattle and other live-stock in those 
Provinces. Alberta has this year made considerable ship­
ments of hogs to eastern markets, and we believe that wes 
ern producers will very soon become important factors w me 
shipment of live-stokk and dairy products, _ .

We do not propose to deal with statistics that have al- 
ready been fully presented in our financial, papers. 1 hey 

'show important reductions in Canadas total trade, 
number of.miles of new railways constructed, m buildi g 
permits in towns and cities, in Bank clearings, and 
tent of our Canadian borrowings.

The Minister of Finance has dealt with the °
the ad verte balance of trade as represented by the hgurei 
of our exports and imports, and has pointed out th<*T>ro^*» 
that has already been made in more nearly -equalizing 
..mounts of exports and imports. We have hitherto provided 
for this adverse balance by our borrowings abroad Urw 
Britain has undertaken to finance the expenditures of «e 
Dominion Government in connection with our war tneasur ^ 
but we cannot at the present time look to her for the 
of capital which *hr has hitherto so freely given in connec­
tion with industrial enterprises. Our trade relations »tm 
the Unit-d States are so important, we are tuch valu‘^ 
customers of theirs, that we can reasonably expect that tnn 
financial markets will readily absorb investments m our hign 
grade municipal and industrial securities. _

We have assumed heavy responsibilities which have co®< 
unexpectedly, but with our large undeveloped re- 

po*sibilities of increase in «crop .produc-

I
f f

II
i

■

G. T. CLARKSON.
Chartered Accountant.

T 61
I Toronto, December 12th, 1914.■

conveyed to the meeting :— _ , .
It was fortunate for the business interests in Canada 

that the* process of slowing down bad been going on lor 
more than a year before the outbreak of the war Lher* 7 
a realisation that the time had come when we could no lon­
ger obtain money to the extent it had been available in former 
years, and that expenditures that had been sofreelymadei 
railway building, in the development of public utilities and 
municipal undertakings, must be largely reduced. The un- 

I vuse length*, also, to which speculation b»d gone m tea 
estate ventures, and the inflated values at which industrial 
enterprises had been capitalized had created a feeling ofdis-. 
trust in the minds of conservative investors, and in conse- 

' quence the supply of money for such purposes was almost
entirely cut off. ,

The banks had all been pursuing a very conservative 
steadHv strengthening their resources, and in­

direction. As a result 
in a better position 

was declared. It

■ '

w

policy, were .
fluençing their customers in the same 
of this conservative policy the country was

l ta£•**■«•.*£

bark upon the situatiçn as -'it existed for a few days following 
the Closing of all the important stock exchanges m the world, 
with the complete shutting off of all transactions in inter­
national exchange, it is a cause for thankful wonder that 
matters were so speedily brought under control, and that

re-established, although necessarily

- 1

upon us 
sources and greatbusiness relations were 

at first to a very limited extent.
! t ,
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*», ■ ' ■tion, live-stock, and all agricultural products, with continued 
development of our unlimited possibilities in minerals, our 

"large forest areas, our fisheries, our well-established manu- . 
factures, and the openings being presented for business in

ftreat con-

I In-re a?v one uy»o matters contained 111 the u pon tha' 
h^ve . not been touched upon b> the President to which -1 

wish briefly to refer. |
1 desire, on behalf of' the Director'. 1 xpress our deep -

regret at the loss we have sustained through the death of our r" 
late Director, Mr. Nicholas flaw If, of Winnipeg. It was, ot 
couise, not possible for him to attend our Board meeting - 
with regularity, but it was our pleasure to have him with 
us at the Annual Meetings, and we aiiss his presence to- 
da>. He wâs ol great service to us in our Western ^connec­
tion ; he had a very full knowledge of conditions in that part 
of the - Dominion, and was always ready to promote the 
Bank's interests to the fullest extent. It is not our intention 
at the present meeting to elect a successor to him, but w 
propose to submit aJ b> - law for the approval of the Shai 
holders reducing the number of Directors from 11 tq .to.

Your Directors have subscribed, on behalf of the Bank, 
the following sums in connection with the objects hereafter 
named :—

v To the National Patriotic Fund
To the Red Cross Fund .............
To the.Belgian Relief Fund ."..............................
To the Toronto General Hospital (payable ih 

yearly instalments ot $2,900 each) .........
These objects have all commended themselves to the Di- ^ I 

rectors as meriting the support of financial institutions such 
• as ours, and we will thcrêfore submit, for the approval of 

the Shareholders, resolutions approving of the payments to 
be made under these subscriptions.

I desire also", on behalf of the Directors, to express our 
appreciation of the services rendered by the Gen«al Man 
ager and Officers of the Bank, and to the loyalty to its in- '

.i terests which exists throughout our whole Staff. It. is they 
who come into contact with the customers of the Bank and 
who represent the Bank at our Branches, and we owe much 
to the General Manager and to out Staff. i ,

I have now to move, seconded by Mr.; Henderson, the 
Second Vice-President, that the report of the Directors be 
received and adopted, and that copies' be printed for distribu­
tion amongst the Shareholders of the Bank.

1
;

1■
new markets, we look forward to the future with 

‘ fidence.

BANK'S AFFAIRS.
1 beg now to direct your attention to some of the changes 

in the statement of this Bank as "compared with a year ago.
Circulation.—The circulation of our own notes shows a . 

decrease of about $750,000.
I

This is due largely to two 
causes—the lessened activity in general business and a much 
slower grain movement in the Western Provinces.

Deposit».—An increase is shown of $1,600,000, largely 
made up of some speciaj transactions that will not be per­
manent. The Savings Departments, however, show a steady 
and continued increase, and the wisdonf of the change to the 
present site for our principal office in Toronto has been 
fully demonstrate^

Loans.—Current loans show a decrease of about $8oô,- 
. 000. The necessity of keeping a larger amount of assets in 

cash and liquid form accounts for this reduction:
Liquid Assets.—These show an increase of $1,400,000. 

The reasons for this have been already referred to.
•eeurltlee.—The Report refers to a sum of $100,000 

having been set aside out of profits to meet the deprecia­
tion in the market value of stock, bonds, and debentures 
held by us. We consider it fortunate that we had, previous 
to the financial disturbances, steadily reduced our holdings 
of such securities, and the valuation of such as are now held 
by us is made on a very conservative basis.

These are the most important items in the statement to 
which your attention should be directed, but if further infor­
mation is desired updh any point we will gladly welcome 
inquiries.

■

r,$25,000
2,000
1,500

■y
1

10,000

With regard to the future, it is not desirable to make
predictions. So much depends upon the length of the war
and upon the amount of capital that will, through its con­
tinuance, be wasted, that no definite forecast can be made, 
in any case, we are persuaded that until the end is in sight 
the greatest caution requires to be exercised. We cannot, 
in this country, escape from losses that will almost neces­
sarily follow as a result of the war. We must look forward
to this as a probability, and must 4lso expect that our profits 
may not continue at the same rate as during the recent pros­
perous period. We can assure you, however, that very full 
provision has been made for everything that we have reason 
to believe is in any way bad or doubtful. We are, therefore, 
entering on the business of the new year prepared to give 
our best care and attention to your interests, and expect that, 
in spite of all uncertainties, we will have a successful year.

The Vice-President, Mr. W. G. Gooderham, then ad­
dressed the meeting as follows :—

Gentlemen 1—I have only to add a very few words to those 
which you have heard from the President.

I need not say how much we all regret his absence to­
day. Though unable to be at his office for some little time 
past, yet his interest in the welfare of the Rank is as great 
as it ever was, and. as you all know, his heart has always 
been wrapped up in this institution, which he has served now 
for fifty-eight years. We trust he may be restored to health, 
and that he may be able to give us the benefit of his great 
xeal and ripe experience, and this, I am sure, is the wish of 
every Stockholder

i
tft The motion was adopted.

The meeting also carried a motion expressing the thanks 
of the Stockholders to the . President, Vice-Presidents, and !• ;
Directors for their efficient, management during the twelve 
months.

i

M

The action of th^ Directors in subscribing $25.000 to the 
National Patriotic Fund, $1,500 to the Belgian Relief Fund. 
$2,000 to the Red Cross Society, and $io.oee_jo the Toronto 
General Hospital was confirmed.

A motion was adopted reducing the number of Direc­
tors from eleven to ten.

Mr. Geoffrey T. Clarkson, C.A., was appointed Auditor 
of the Bank.

The following Directors were elected for the ensuing 
year ;—William Hieorge Gooderham, Charles Smith Hyman, 
AYilliam Stone, John Macdonald. Albert F.dward Gooderham. 
Duncan Coulson, Joseph Henderson, Frank Stephen Meighen, 
Jacob Lewis Englobait, William Inkermann, Gear.

At a subsequent meeting of the new Board, Mr Dtmcan 
Couleon was unanimously re-elected President. Mr. W. G- 
Gooderham, Vice-President, and Mr. Joseph Henderson 1 j. 
Second Vice-President.

T

4f

!
LONDON COMMENT ON DOMINION TRUST AFFAIR

Mr. C. H. Thorpe, a well-known financial editor, of Lon 
don, Fngland, discussing the Dominion Trust scandal in the 
Observer, says that despite the war the failure should not be 
overlooked when, after the war, the world’s surplus capital 
is exhausted, we may have a less happy hunting-ground in 
Europe for financial sharks of apparently good financial 
standing. 1 ' '

The report of the provisional liquidator calls strongly for 
strong action in the good name of the Dominion. He tells 
a tale Of powers exceeded and duties left undone

He speaks the ugly words misappropriation, and trust 
funds fatally intermingled with the company’s ordinary 
moneys, of the investment of both trust and other moneys 
in highly speculative enterprises ; an unsavory story.

Messrs. J. Ç. Mackintosh and Company, Halifax, are 
offering $600,000 first mortgage sinking fund thirty-year l 

' gold bonds of .the Porto Rico Telephone Company. The pro- j 
X ceeds of the issue are to be used to retire '$375,000 (jr per 

cent, underlying bonds of the constituent companies, fchich 
are callable, to pay the current liabilities of the company, 
to finance extensive improvements and modernization of the 

-South Porto Rico lines, and to fqrmsh additional working 
capital to the company. The mortgage provides a 
lative sinking fund of 1 per cent, from 191A to 1922, 11 per 
cent, from 1922 to 1927, and 2 per tent from 1927 to the 
maturity of all bonds out-landing. This sinking fund 1 j - 
should retire thé entire Tsstke before maturity . The price, j j 
with to p6r cent, bonus of 4.per rent -rock, is 10 per cent, 
and interest, and without stock bonus, 96 per cent, and interest.

! ■’ ■ ■ I
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Canadian Bank of Commerce
v

■.-I i
Report of the Proceedings of the Annual Meeting of Shareholders

TUESDAY, 12th JANUARY, 1915

Diftectors voted the sum of $50,000 to the 
the Canadian Red Cross

_______ _ Relief Fund of the Tor-
The last-named sum will appear in

The fom-eighth Annual Meeting of the Shareholders of 
The Canadian Bank of Commerce was held in tjje banking

«A„4t w. i-te
appointed/scrutineers. , .

The President called upon the Secretary to read the 
Annual Report of the Directors, as follows:—

in Europe, your
Canadian Patriotic F-und, $5.000 tq 
Society, and $2,500 to the Belgiap 
onto Board of Trade, 
the accounts of next year. e _ , 1. ,

During the year the first audit of the Bank has been 
made by the auditors appointed at the la st anno a Im eeting 
in conformity with the requirements of Section jt> ofr the
Bank Act. In addition the branches and agencies of the Bank
in Canada, the United States. Great Britain and Newfound­
land, and the Departments of the Head Office have, as usual, 
been inspected during the year by the staff of our own In-

SPCCyour Directors have pleasure in again recording their 
appreciation of the efficiency and zeal with which the officers 
of the Bank continue to perform their respective duties.

REPORT.
to the Shareholders theThe Directors beg to present 

fortv-eightfi Annual .Report, for the year ending 30th Novem­
ber, 1914, together with the usual statement of Assets and
Liabilities. _ .
The balance at credit of Profit and Loss Account,

brought forward from last year, was....*. 9 3»4,S29 9» 
The net profits for the year ending 30th Novem­

ber, aft^r providing for all bad and doubtful 
debts, amounted to .................................................. ?

B E. WALKER, 
President

ALEXANDER LAIRD,
General Manager.

Toronto, January 5, 1915.
2*68,233 29

$3.052,763 27
GENERAL 8TATEMENT, »TH NOVEMBER, «1*- 

L labilities.
Notes of the Bank in circulation....^-.............
Deposits not bearing interest $ 4» ,690.512 29 
Deposits bearing interest, in­

cluding interest accrued
to date .. ......• ............

Balances due to other Banks in Canada.........
Balances due to Banks and Banking Corre­

spondents elsewhere than in Canada....
Bills payable 
Acceptances

This has been appropriated as follows 
1 • Dividends Nos. 108, tog, no and 111, at ten per

cent, per annum ......................... .. ...................
Bonus of one per cent., payable 1st June --------
Bonus of one per cent., payable 1st December . 
Transferred to Pension Fund (annual contribu­

tion) .....i...«...v.. ............
Subscription to Canadian Patriotic Fund......
Subscription to The Canadian.Red Cross Society 
Balance carried forward

$ 14.942*557 68$1,500,000 00 
150,000 00 
150,000 00.

80,000 00 
50,000 00 

00
,ii7.)63 27

139,818,297 45
181,508,809 74 

933,800 59

11.163,568 73 
3.924.1$! 28
2.746,016 07 S

*>!
83^52,763 27^

under Letters of Credit■ c

$215.1118,904 09 
2,73i 28

525.000 00

The assets of the Bank have been, as usual, carefully re- 
> valued, aiid ample provision has been made for all bad and

doubtful debts. ' . . ... ___
During the vear the Bank has opened the following new 

Branches:-In British Columbia-Alma Road (Vancouver):
. in Alberta—RocfcyfOrd ; in Saskatchewan—Admira . Central 

Butte. Gilrov. Hafford. River Street (Prince Albert) : in On­
tario—G rimsbv. Madoc, Page and Queenstofi (St Catharines). 
Bloor and Lippincott and Yonge and F.glmton (Toronto) ; in 
OueHrc—Chicoutimi and St. Denis and Duluth (Montreal) » 
in New Brunswick-Bath and Bristol, whiejh. however have 
since been closed A ^ub-agenev of the Coaticook Branch 
has been opened at Cohipton. Que . and the sub-agenev at 
Bic Que has been made an independent branch. The 
branches "at New Dayton and Tillev. Alta.. River Street 
(Prince Albert). Sask.. Gowganda. Ont.. Fraserville. Que 
West St John. N.B., and the sub-agencies at Bromptonville 
and Foster. Que-. have also been closed Since the end of 
the year the sub,agency at Comox, B.C., has been closed.

Your Directors record with regret the death of their late 
colleague. Hon. George A Cox. during the past year. Mr. 
Cox had been a Director of this Bank for nearly twentv-eight 
vears. during twenty of which he filled the offices first of 
Vice-President and thbn of President. By his death the Bank 
lost a strong friend and adviser, whose business judgment 
was unusually sound. In accordance with the provisions of 
the bv-laws as amended at the last annual meeting the 

created by his death; was not filled.

Dividends unpaid .................. ...........-----------
Dividend No. 111 and bonus, payable 1st De­

cember .................................. ..
Capital paid up .......................
Rest Account ..................................
Balance of Profits as Per Profit 

and Loss Account .......

$15.000,000 00 
13,500,000 00

1,117.763 27
x. 29,617.763 27

8245.364.398 64

Assets.
$16,923,230 20

13.413,985 i5
Current Coin ..............
Dominion Notes

N<(tes of other Banks ...
Cheques on other Banks 
Balances due by other Banks in

Canada ................................ •
Balances due by Banks and

Banking L . 0
elsewhere ttfan in Canada. 5,782,385 07

Dominion and Provincial Government Securi­
ties not exceeding market value...... • •

-----$ 30.337.215 35
............_82.019.301 00
.... 5.197,975 85

Correspondents
7

13.017.162 S2 • 

3,295.4H 87
vacancy
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almost disappeared, and with the gradu.il adjustment of other 
political and international difhculries there »as an apparent 
readiness to return to normal condition'. r This, enabled a 
large volume of securities to be marketed, which did much 
to relieve a very acute situation, c As the season advanced 
the prospect of satisfactory crops and of fairly godd returns 
from every legitimate enterprise should' have assured a 
financial and industrial revival. Then came the outbreak of 
the European war, an event so tremendous in tt' import that 
at first we failed to realize the extent"'of the dislocation of 

css that it would entail, and the consequent hardship 
and loss to every conceivable interest the world over ; yet we j 
have stood the shock with remarkable fortitude and toutage 

1 Considering all these untoward circumstances the report 
and statements now presented to you bring us the satisfac­
tion that We have not labored in vain. . In consequent v of th- 
extraordinary depreciation in the prices of all se< utih. s, wc 

'‘have made a careful revaluation on vet\ strit t lines ; ■ and 
haling 111 the past been i ori'^ri atm ami pi mb nt null th< 
disposition pf osu returns from th".- _we wen cna
to make all our adjustments without interfering with current 
profits. Our usual care has been exercised in providing for 
bad Snd doubtful debts, and with the return of more pro 
pitious times wT- should derive ven important recoveries.

The Year’s Profits.
The net profits for the year were $2.668,133.29, a de­

crease of $324,717 from last year, and amounted to 9.36 per 
cent, on the Capital and Rest combined. We were enabled, 
to pay dividends amounting to $1,800,000, these bring at the 
usual rate of 10 per cent per annum, with extra bonus 
dividends of 2 per cent The regular appropriation for the 
Pension Fund required $80,000, and subscriptions to Patriotic ’ 
Funds amounted to $55,000. We are earning forward in1 
Profit and Losj Account a balance of $1,117,763.27, as against ; 
$384.529.98 a year ago. j Z

You will notice th.q no appropriation ha< hern made in 
JJank Premises AcCgUWt, whuh ShOWS SB iaCrSMC <>\.t laM 
year of $405,510. This increase is mainly accounted, for by 
the final payments on some of our larger buildings andbv the 
sums expended in purchasing sites for a number of the 
smaller offices. ’ As we indicated in the report presented to z. 
you in January, 1910, we have in the past endeavored to keep 
the figures of this account within 50 per c0ent. of the value of 
the properties which, it covers.

During the past year we obtained from reliable outside 
experts an appraisal of all the premises belonging to or con 
trolled by the Bank, instead of relying. a< formerly, upon the 
best information available througlvour various managers ; and' , 
the result of this indicates that thef figures given in our bal­
ance shee are w ell below the "limit of 50 per cent ., just re­
ferred to. This is a source of much gratification to us, em­
phasizing, as it docs, the conservative estimates of our man­
agers. In this connection we max add that the Bank owns, 
and controls the stork of The Dominion Realty Company, 
Limited, by which Company our smaller buildings are erected 
and owned. This stock is carried-og our books at th<- nominal 
value of $1. The last annual statement of this Company, 
bearing even date with pur own, shows a surplus of $3,24<V 
411.78. ■ j

Changes In Deposits.
The Bank’s notes in circulation stood at $14,942,557 af 

the close of our year, this account show ing important fluctua­
tions during the period under review, from a minimum in 

July of $11,934,000 to a maximum in October of $i6;67q.038.
Our deposits decreased $ 11,304,905. accounted for by a gen­
eral reduction in current account balances, which is 
natural under the circumstances ; the ordinary’ deposits bear­
ing interest show a decrease of onlx $197,211. .1 remarkable 
exhibit when we consider the probable requirements of small 
depositors under existing Conditions and the extraordinary 
opportunities which have offered for investing in first-class 
securities at remunerative rates. Bills Pavable' Account, 
representing our partir Ip.item in international exchange 
transactions, amounted to * , 024,151. being a reduetion of 
$5,591,636 from the figures of our last report

We wish to place on record that-- in accordance w ith an 
understanding acted upon by all the’Cafnadian banks in Lon­
don as to the moratorium in re<p - ' of bills of < xr hartge,
We adopted the policy agreed iil>"n b\ th- clearing bank', 
and re-accepted, with a few trifling exceptions, all our bills 
which matured in Xugust. although during the whole period 

càrrvfng bank balaYu < - more than sufficient to me«-t

British, Foreign and Colonial Public Securities
and Canadian Municipal Securities............

Railway and other Bonds, Debentures and
Stocks not exceeding market value............

Call and Short Loans (not exceeding 30 days) 
in Canada on Bonds, Debentures and
Stocks .....................................................................

Call and Short Loans (not exceeding 30 days)
elsewhere than in Canada ................... ..

Deposit with the Minister of Finance for the 
purposes of the Circulation Fund .......

Zk ■I1.791.071 90

* - • . ■16,104.763 57 21

■ - 8,926,859 91

18,750,526 61 ■ mi
U760,64136

$ 92,983,653 69

-132,168.482 26

i
Other Current Loans and Discounts ip Can­

ada (less rebate of interest) ..........................
Other Current Loans and Discounts elsewhere

than in Canada (less rebate of interest). .10,419.594 36
Liabilities of Customers under Letters of

Credit, as per contra .......................................
Overdue Debts (estimated loss provided for).
Real Estate other t than Bank 

Premises (including the un­
sold balance of former 
premises of the Eastern 
Townships Bank) ........ $1,252,344 80
Less mortgage assumed..,

: I
Ithe

3 2,746.016 07 
733,826 t>8

mg.
the

ross 
For- 
r in

#1

I>een
ing. 100,000 00

f.'5-.344the
Mortgages on Real Estate sold

by the Bank .............................
Bank Premises at cost, less

amounts written off ..........$4,1)86,991 69
Less mortgage assumed on 

property recently pur­
chased

tank
und-
sual.

384,002 93

LIn- l - ■

rtheir
icers

; 300,000 00
’ 4,686,991 69

91.486 56

$245.tf>4.39* 64

Other Assets not included in (the foregoing .
-

nt.

Î1ALEXANDER LAIRD,B E. WALKER.
General Manager.President. 5

*.

REPORT OF THE AUDITORS TO THE SHAREHOLDERS 
OF THE CANADIAN BANK OF COMMERCE.

In accordance with the provisions of sub-sections 19 and 
20 of Section 56 of the Bank Act, 1913, we -report as follows :—

We have audited the above Balance Sheet with the Books 
and vouchers at Head Office and with the certified returns 
from the branches, and have obtained all the information 
and explanations that we have required, and we are of the 
opinion that the transactions of the Bank which have come 
under our notice have been within the powers of the Bank.

We have checked the citsh and verified the * securities 
representing the investments of the Bank at its chief office 
and principal branches at a date other than and iij addition 
to the verification at 30th November, and found that they 
were in agreement with the entries in the books of the Bank 
relating thereto.

In our opinion, the Balance Sheet is properly drawn up 
so as to exhibit a true and correct view of the state of the affairs 
of the Bank according to the best of our information and the 
explanations given to us, and as shown by ■ the books of the 
Bank. '• '

57 68

kx) 74 
$00 59

568 73 
151 28 
016 07

904 09
*1731

1
000 <x>

I

.763 17 ,
T HARRY WEBB, C. A .

of Webb. Read. Hegan. Caljingham & Co

JAMES MARWICK, C A .
of Marw ick, Mitchell, Peat & Co,

Before moving the adoption cf the report the President 
called upon the General Manager to address the shareholders :

I2
.39* 6» riot un

r Auditors.
I!•

!
-
I

r,2iS 35
The General Manager's Address.

When we had the pleasure of addressing you on the 
occasion of our annual meeting for 1913. we ha<^ pveI7 reason 
to look forward with apparently well-founded -expectations that 
the year just ended would prove not less -favorable thin the 
preceding one. There was a movement during the fir«t 
months of the year so world-wide in its scope as to lead 
many to infer that the drift of financial affairs towards a 
moderate prosperity had become unmistakable. The tmci'V

of the : Balkan question had j

».

7,162 52 • 

:5.4i« 87 we wereness, regarding the settlement >

t

» ,

i

!
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these commitment'. At the expiration of the thirty days we
ïlke^Ÿvritagfof‘thTmotatonum m ahy^other respected 

did so in respect of our bills merely )om in a united »ont 
to thé public. i

30 «

Changes in the Staff. ,
The members of the staff now number 3.53b. a slight de­

crease from the figures #f last year, but with the decline of 
business, sufficient to equip every department efficiently. We 
include in this numbed those on our Honor Roll who have 
temporarily left our seivice at the call of duty We have 
given leave of absence to these officers on terms which swwH 
be very satisfactory to them, and it will be our pleasure and 
duty as far as possible to reinstate them when they return 
Between 32$ and 350 of our men have volunteered for military 
service of various kinds at home and abroad, besides very 
many others who are preparing for any emergency during 
the continuance of the war. This contribution of men and 
money and, what is more important, the loyal spirit mani­
fested throughout our service, are creditable alike to our
staff and to the BanK.JL , , ,

In reviewing the past year, we cannot but be impressed 
with theîfact that Canada has had a remarkable escape from 
untoward disaster in financial matters, and we should realize 
that worse might have been our fate. With a courage be-, 
gotten o| experience, we shall face the future with full con­
fidence that much good will eventually come out of the 
present situation. 4

fr
(

,1 Quick Assets. 7
— 1 Calf and Short Loans were $27.677,386. and other Current

I oans and Discounts $142,588.076, as compared with $->•-

»*■ esss «rawy»
the Mtislactmn^ ^ curtalkd during this-very trying

7
11 \

1
7

any of our 
year.In accordance with the resolution passed at the Jinnual

W..Ï5 a by-law on April ,7»
for the change of the par value of theshsresofthe Capital 
Stock of the Bank from $50 to $100 each. Steps were at once 
rakrn to notify the shareholders of the change, and to com­
municate with those who held an odd number of share*- 
mg to arrange the purchase or sale of one share for them on 
£mg notified of their wishes. As a result although approx, 
mattiy 1,400 shareholders held an odd number of shares, only 
twenty-four of >hesc remained to be adjusted when the ti 
limit set for the change-expired on August 'Sth last. These 
twentv four shares were subsequently sold and the Proceeds 
remitted to the former owners m accordance with thePr®^°®* 
,.f Section 35a of the Bank Act. It is interesting to note, as 
indicating the loyalty of our shareholders to this Bank, that 
nut of the large number affected by the change practically 

birds preferred to add to their holdings rather than to 
nart with even the small amount of stock represented by a
'h£ta3 lha„. Th, «I -h. B.nk> -h",hold.r, 1,
now 6 147. as against 6,026 a year ago. The following table 
indicates how widely our shareholders are scattered, not on >

No. of “
Shareholders.
.. 1.38$
.. 1.193

11IS

8, iiall The President's Address.
The President then said :—
The. war has so changed all business conditions that it 

mav seem unnecessary to describe those previously existing, 
and vet without doing so it is d!fficuit to estimate our present 
position. We had passed a period of trade expansion through­
out the world which in our case had been sharply exempli­
fied by our foreign trade returns for the year ending in 
March, 1913. when the excessif our imports over exports 
fell just short of 300 million dollars, and in addition to this 
we had to provide interest and dividends on securities sold 
abroad of from 100 to 125 millions; To meet this we can trace 
the sale of securities during the year 1913 to the extent of at 
least 350 millions. In the sharp contraction throughout the 
world which followed, the question confronting us was how 
well we could bear the loss of power to sell securities and the 
shrinkage of trade caused by the stoppage of the building 
operations based upon our sales of securities.

The more important of our public and private improve­
ments were nearing completion, and the fact that we must m 
any event pause to demonstrate, by increased production^ the 
wisdom of building them was clear to many, but the en­
forced contraction though it naturally went too far in the other 
direction, was necessary to bring us to a halt. The world 
had gone through the severer phases of this contraction, and 
had entered upon the year 1914 with distinct hopes for lin 
provement in many countries, .tiotably. in Canada The grea 
banks of Europe were able to increase their reserves, money 
was growing easier, the market for securities was improving, 
and indeed by February many issues which had been held 
back for some time were successfully placed. In the I nited 
States the new tariff -legislation and the new Bank Act were 
events of the highest* importance, and if the effects of th - 
were still somewhat uncertain, at least a great deal of paintu 
doubt had been removed. Later on the prospect of a great 
crop left the question of improved rates for railroad freign « 
the main point to beAsettled in order to put the I nited States 
again on the highroad to prosperity.

In Canada, while trade was «till lessening m activity, 
and monev still Hard to obtain and the pro'prrt of our crops 
less hopeful than that of the United States. we>felt that » 
order to make our future secure we had onlv to lessen our 
pace and to turn our minds more to immediate production 
than to permanent improvements. Elsewhere, m France, ». 
the Balkans and in the Latin American republics, there was 
still much financial trouble to overcome, but conditions » 
London continued steadilv to improve, and with that improve­
ment the power to sell our securities seemed to be rapidly re­
turning It was, therefore, to a somewhat chastened but 
distinctly hopeful business rommufiitv in Canada that the 
rumors of war at the end of Julv kame with portents of evil 
in every direction

7
■ ii

.
1 ! 1

-7 1

two-t

ii
in Canada, but abroad:— -. .

No. of 
Shares.
40-367

30.354 
- 15-454 

- 2.959

Ontario ......................
Quebec —.............. .
Maritime Provinces 
Western Provinces

41
7781 161

I ■ I H I
ill 89,134

•33-283

25.690
1.893

3,5*7
1,816

In Canada . 
Great Britain . 
United States 
Other Countries

797
*07 .

if 6.147 150,000^ Total

*Policy Regarding Branches.
-, We have not thought it advisable to open many- 

branches, but are confining ourselves to districts giving un­
usual promise of future development, and in several instances 
we have closed branches that had not proved profitable after 
a fair trial. We shall pursue this policy 'whenever possible, 
and thus endeavor to escape needless expense and loss. I he 

of branches during the year was six, the geo-

31 new; i

net increase 
graphical distribution being as follows:—

J Alberta ......-------
British Columbia ...
Manitoba ... *.........
New Brunswick ....
Nova Scotia ..............
Ontario- -
Prince Edward Island
Quebec .........
Saskatchewan 
Yukon •

_____ »

1

-

8 Li■

2I
- 4

In Canada ...
Newfoundland ../............ -
London, England ..... ...........
United States of America . 
Mexico ..............

Ht Effects.
It is nbt my part to-dav -to spr.ik of what war means t<* 

us in its effect on our lives, on our hopes for our beloved 
Empire, or on the happiness of our families—I may speak o 
it only in its less important effect, that on our mater»* 
prosperity. As we know, ihe first effect on finance and trade 
was the closing of almost all the Stock and Merchandise Ex*

War's FI372
t
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changes in the world, the cessation of the enormous trade, 
not only between the countries now engaged in the war, but 

* to a very large degree between neutral countries and those at 
war which were blockaded by the fleets of the Allies, 'and the 

, breaking down for the moment of all dealings in foreign ex­
change, letters of credit, and in the vast number of credit ar­
rangements existing between banks in different countries 
throughout the world. -This paralysis affecting for the 
ment a large part of the international trade of the world, 
estimated at about forty billions of dollars annually, and also 
disturbing countless millions of do’mestic trade in all. leading - 
countries, was nearly universal in its effect merely because 
London, the great power-house of the world, had to pause for r 
a few days in order to consider how-the new conditions were 

-to be faced. I need not tell you what was accomplished in 
the way of remedial measures by the wisdom of the British 
Government and the leading bankers, merchants and then of 
affairs generally, but the few words which make the sufficient 
defence of the Chancellor of the Exchequer are pregnant 
with a meaning which cannot escape the historian of British 

1 affairs for centuries to come. He said: “There is no doubt 
that we have, I will not say, departed from any principles which 

) have been accepted in this country, but that we have under- 
iz taken responsibilities which no Government has ever been 

called upon to undertake in the past.*’,

War's First Problems.
In the report of our London manager, which appears in 

Our Review of Business Conditions, a most admirable sum­
mary is made of the various events in London bearing on the 
finance and trade of the world. In our own country, while 
the issues were smaller, they were of the most profound im­
portance to us, and we can never be too thankful for the high 
intelligence and the quickness of action of our Minister of 
Finance. Our gold supply is not important in amount as 
compared with that of the greater nations, but its preservation 
is vitally important to, us. To convince people that the hoard­
ing of gold was unnecessary, and in any event to make it 
nearly impossible, was part of the task here, as it was in Eng­
land. One of the most effective means of accomplishing this * 
was, as far as possible, to make sure that the inevitable re- 

t suit of war in curtailing business would not be intensified by 
a lack of currency with which to carry on our daily affairs.

of British and the partial' recovery of other international- ex­
change markets," the removal of nearly all enemies of the 
peace on the high seas, and the-lowering, therefore* of the 
charge tor th. war risk in insurance, the pafti. - 

. of operations by Stock and «Merchandise Exchanges, and many 
, other remedial features, all these have helped largely to re­

store the broken machinery of the world by which before the |. 
war all international and much of our domestic. business 

. transactions were carried on. .

a
-

mo- m
Moratorium Legislation.

The only moratorium legislation put into effect in Canada 
thus far is in, Manitoba and Saskatchewan. In Manitoba 
proceedings to enforce mortgage security on land are delavrd 
for six months, while the period allowed for redemption is in­
creased to. one year. The Act does not affect trust d**cds 
securing bonds, debentures or stocks. In. Sa*katchewan ab 
Acewas passed giving wide powers to the Lieutenant-Governor 
for the protection of debtors, and these powers have been 
exercised by a proclamation extending protection to volunteers 
and reservists from all legal, processes for six months, and by 
a further proclamation giving protection to all debtors against 
legal process under chattel mortgage, cohditional sale or hire 
receipt, except with the approval of the Sheriff.

In Ontario the Government have intimated their inten­
tion to introduce legislation requiring mortgagees and holders 
of similar securities to obtain an order from a Judge before 
foreclosing, and giving the Judge power, in casc*_of great 
hardship, to extend the time o.f payment. It is not intended 
to interfere with the collection of interest, rent or other-debts 
of like* character.

In Alberta a new Act has been passed in connection with 
the proceedings for the foreclosure of mortgages and similar 
securities, but this is not in the nature of moratorium or 
other legislation^ caused by the war.

Few Interest Defaults.
In this connection it may be well to say that the speaker 

has recently seen the returns of four large lenders by mort­
gage, the total principal of whose loans amounts to $60,000.- 
000. On these loans interest has been paid in the East with 
only a very trifling percentage of arrears, while in the West 
about 92 :to 94 per cent, of all interest has been paid, either 
at the moment when due or within three months thereafter. 
Anyone who ran remember the conditions in the now rich 

The arrangements proposed by the Minister of Finance, Provmc, of Ontario twentv-fiye vears ago will think this a
approved by his Government and put into operation, all very good showing indeed =.

t»-«tv Gnnwc.__ . In Saskatchewan there are now commissioners whose
(,) For the first time in the history' of Canada banks duty R i, to ,ook ,he ,finan.r~ °.f "^"'Tmrnnv

were empowered to pav their debts in their own notes When «" the''Propre It is -resting to learn that one company
these notes reached the clearing house, however, they were . V",5/"", " T w
redeemed in Government legal tenders or in gold. The notes bonds had at the end ° v-a; onH- three town and hre, 
were not, as many people suppose, made a legal tender as ^ool section bonds, aggregating $4.500 of principal, m
between individuals and the main object of this arrange- default and this temporanr default had taken place since
ment was to prevent people from securing actual gold coin August, and has ho real s.gmficance
in order to hoard it, a process which would have been ruin- _____ "... - , _
ous to the nation as a whole, although comforting to the m Changée in foreign Trade. ,
dividual who secured the gold. We havr m «ne*1 Vear remarked upon the condition of

(2) The bank* would have been able under the Bank Art our foreign trade, partly because m the disparity between im
to issue the usual emergency circulation for crop-moving in, ports and exports the danger line of our expansion is most
September, and this date was set back to August. À easily found. We have to sell securities to settle this dif-

(3) The Governmeht raised somewhat the limit for thaV and we have td pay the-interest on these securities,
pan^of its legal tender issues which is not entirely based on Frankly, with the balance against us at March, ,913. of $20». 
gold , , . 711.000, already referred to, we had gone far enough The

(4) The Government undertook-to make loans to batiks contraction in building operations and the general economy
on approved security in order to aid them in earning on the which had already begun helped to bring this debit balance
business of the country. *»*“•. « ,hat bv March, .914. it had fallen to $,71.620.000.

At that moment no machinery existed bv whirh Canad.an f The improvement, however, was caused bv à reduction of 
banks with call loans or actual cash, in either London lor only $41.325.000 m imports, while there was an increase m ;
New York, could use such resources to pav debts in Canada „ export* of $85.765-100 In these < w rt and. ira­
it seemed at first as if it would be nere*sar»eto declare several port of com and bullion are included _Heretofore 1, has not
Rank Holidays in succession td afford time in which tp work seemed worth while to adjust the official figure* bv leaving
out remedial measures, but the latter were provided so these items out, but during the half-vear ending September,
promptly bv the Government that no jfcm *ation of .9-4. the shipments of gold to Canada were *0 targy al
burines, took place. " ' _Xndpr an adju',m'’nI **“«*.ve The official esee** of ,m-

The value of such measure* is not to be judged bv the ^rts over export* for the half-year, wa* , but
use made of them On the contrary, we are proud that they Î omitting shipment, of rom and. bullion it wa* emlv $64.022,000 
were 4sed *0 little. Their real value ron*i*t* in the a**ur From th,* time forward import* -hoi,Id «how a very i
ance to the public and to the bank* that *tep* have been great decline while. because of high pnee* for gram he
taken, so far a* lies in the power of the Government. ,0 en- carrying out of war eon ran* for the allied countries, and the
able businr** to go on a* usual. Since the pa**age of these general de*,re to sell, all that 1* available and to buy nothing
measures the effect of the reallv wonderful provisions for that ,« not a neces*,tv. our export* and import* hould m the
financial relief 2 in force hv the Imperial Government, the near future more Mlflr ràlMlMiréllëU
consequent ending of the British moratorium, the recovery early years of this century.
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Financial War Measures.
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nJTthmkmg^Tuch of mlkmg mqrey a°s oAonseVving thm 

position for better times, unemployment as
rareh before, and the daily newspaper

material affairs are a secondan

accomplishment, showing that without undue P™s.un: « * 
could in two or three years do what our unfriendly critics 
thought impossible, that is, adjust the very large trade bal­
ance against us. Of course, we have still our interest to pa>, 
and Z country, in order to meet the most conservative d^ 
mands for development, must be a borrower for many years 
"o come, but I think we need have no great fear of the future 

.1, re-nect if we take sufficient care of our credit. Uur 
mg the year 1914, although the markets were only favorable 
?t times and since the war. have been practically closed to 

' securities abroad amounting to over 225 miBtons.

a problem faces 
makes it im-us as

nossible to forget that our , , , .
consideration while w< rest under the vast shadow of the war

Business statistics.
The clearing-house returns are, as 

For 1012 we had to record the highest .figures reached up to ;
that time in our clearing,houses-So..46,236,000. a gam of
2374 per cent, over ihe figures of 1911. In 1913 there was 
still again, but one of only 1.27 per cent., and there was 
a decline in most of the western cities.. This year there i1- a 
j i:n, ;n »verv citv except one, the total for Canada being «Si^arlSonof ,2.87 per cent. 1, will be-seen. < 

"however, that the figures for 1914 still, well m

continue our figures for the building permits of the 
four leading cities :—

usual, full of interest.

us, we sold

United Stales Market.
As soon as Great Britain begins to buy afly 

other than war issues, she will buy ours, and ™eannme »e 
■—«t hope-that the market for our bonds in the United States 
will continue to grow. We cannot too often draw the atom 
non of that country to the fact that when our foreign tryde 
,s analyzed the net deb.t for the difference beA^n our sales 
and our purrhases is payable to them and not » Eu P 
If the war prevents London from buying our securities, 
either the United States must buy them or our great trade
with that countfy must fall away, and the cry of Made in 
Canada” would then have even a wider significance than 1 
has to-dav. During the year ending March, 19<4. again 
omitting the figures for coin and bullion, we made purchases 
from the United States to the value of »^oq.8z 
sold them goods to the value of $178,282,000. so that h

of imports from all countries of $179.94$.000, the 
of the United States was actually $231.536 

offset by the actual cash

securitiesnew

1912.
$19,642,000

27,401,000
20.47S.ooo
19,388,000

1914.
$17.619.126

20,672,498
12,160.950
4,484,476

19H.
,. $14,580,000
.. 24.374.ooo<^
.. 17.550.000
.. 17,652.000

1913
.. $27.033.000 i 
.. 27.038,000 .
.. 18.621,000
.. 10,423.000

Montreal .. 
Toronto 

I Winnipeg 
"Vancouver

ir

Montreal
Toronto
Winnipeg
Vancouver

• 1

net excess 
excess in the case 
000. Part of this is. of course,

bLS b” Amencmans fandpLt **èp.r-

and on the- Continent.

Present Trade Conditions.
It is not possible to forecast the effect of the war upon 

our economic position, and we must be prepared to meet each 
new condition as it arises, but we can learn something from 
the events of the war, and gain courage or caution as a re­
sult The cost of the war to Canada is already arranged f 
in London, .0 that no monev is being Withdrawn from 
adian monev markets on that account, and to the extent of 
60 per ceml', representing that part of the war expenditure 
whkh is paid out in Canada, we obtain money in London with 

. ishirh debts abroad can bo paid. The war has brought u 
military contracts and purchases of supplies on ar™u"t * 
Great Britain. France and Russia, the amount of which has 
been estimated at much higher figures, but may safety be 
placed at about $30.000.006; our exports are thus increased 
WdV corresponding ability to pay debtihabroad.created.

Immigration has nearly stopped for the time being, 
rept from the United States and the Orient but. owing to 
the war it is impossible to obtain figures showing present 
conditions’ We have, of course, lost fot a time a large 
number of our best people bv the despatch of our jwn con­
tingent. by the return of reservists, and in other ways.

ex-

A Hopaful Outlook. -

X2X£ KSSSS: ASZ yy.
interested are, needless to say, of more that* usual import 
anre Thev range from references to the greatest finaneia 
events in the history of the world to the Pr,rrf |>fh/Yreprr- 
cultural products of a locality, and they give faith™Vepr 
sen.ations of the various elements working ** "r ” *
prosperity. If we consider the awful effects of 
can but congratulate ourselves on the manner in whichjC 
ada has stood up under the strain and on the spirit shown b 
her people, while if we. look beyond the war. we cannot doubt 
the ability of this country to carry out every prophecy made 
as to her future. In connection with the success which has 
attended our confederation of the North American Province^ 
m one Dominion of self-governing people, we draw attent on 
lo ,hr report <rf our Newfoundland manager, in which

War Orders and Business. . h is ^pressed that the last step contemplated bv tne
One estimate of the result of the war on our foreign trade Fathr„ Df Confederation is now possible of attainment. t

places the annual value of the imports into Canada, themove- The adoption of the report was then moved by the Pre*i
ment of which is either directlv or indirectly affected because. seconded bv the Vice-President, and earned unanimously
of tL war at Sno.om.ooo We can gather from this some dfnt^c A Morrow: “I desire to move that the remmg
rough idea of the extent to which our imports will He restrict- audjtors Messrs. T. Harry Webb. C.A.. and James Marwick^
ï ttsrszstiM •

S.W5 eS! JSSi'»|k heretofore Less noticeable but probably of "wdiTcV Vice President and other Directors for their careful attention
H importance, will he the result of the wave of rronom Vi of ^ Rank during thr past twelve months.
W has swep.t over Canada, mainly an enforced • *<jt .ç unuMiaj pleasure that I move thi* resolution^

affecting all alike, whether incomes are reduced or n For months the shareholders hSve been looking forw"d -
* with great interest to this meeting. Need I add that the 

1 Cumulative Economies. ... . „ .. fin «ncial statement just presented is not only much more
The effect of the careful use of food alone, the r'*a',zat*P" favorable than we had anticipated, but equal to that of normal 

♦of the value of a bit of unused land as a garden r'ot_'b< j. years. despite the unusual conditions resulting from the war
or great increase in production of almost {■ <*«: The shareholders therefor, apnreriate more than ever the
ada. east of west, the willingness to wear out o d chithes and ^ ^ rendered bv the Board, which have made such
to put off the purchase of all luxunes-no matter how de_i a maternent possible.” - .
able the rrv for goods ‘‘made in Canada, and^the^ lo b Mr A1ex Bruce, K.C. t ‘‘I -have, much pleasure m
gradual realization that every unnecessary import mayrbe j, wronding th, solution that has just been moved bv Mr.
wrong,to Canada even if tbe purchaser himself can Brrr With the statement that is in our hands and the full
all of these things must, taken On the explanations that have been given by the President and Gen-
oirr financial ability to bear the strain of »he war Un tne exp M wp that th, Bank's affairs have re.
"hort time.* oT aw prae'e hUm « our railroad earn ceived very carefuli attention at the hands of the D,recto*.
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- wsmmmm usp#: \The President: “On behalf of the Board I have to thank « will be valued as such throughout the Bank ^ “ »v
vou once more for this expression of confidence m us. It those of our number who are doing
would be absurd not to admit that this is'the hardest year we vice abroad to whom Mr. Aird has so mpjj th( % JJ doing 
have ever passed through, because I suppose it is the hardest ately referred^ ^e«e ail proud ■ B,ink of Commerce

that any of us have ever gone through, no matter what tneir duty, out i tan «<v un wu • hl h •»position may be. As regards the war, we have to seek -s an institution in which every man learns to do h,s duty.

to be satisfied with the reflection that thus far we are a great • Mr Vere Brown : Mr Chairman and gentlemen. I ber,
deal better off than we dreamed in August and September lievc that a great manv Shareholders of the BMC 1*0*
last would be possible, and we mijst meet as well as we can. thcrc is such an exceptional quality in the service rendeied by,

• in the interests of Canada, each new difficulty as it arises. the Staff of this Bank that this vote of thanks should be re-
Every dav we feel more" confident that we shall be able to Karded as meaning more than the formal courtesy it so often
meet the-problems and the difficulties which must confront us signifies. Because of the -large number of our men absent
in the future.” serving the Empire, imthe district with which I am connected

Mr. Davidson : “I beg to move that the thanks of the there is a situation at the country branches whlere thie< nun 
meeting be tendered to the General Manager, the Assistant are doing the work of four, while numerous country man-
General Manager and other officers of the Bank for the satis- agers have been obliged to do their own typewriting u a
factory discharge of theil1 respective duties during the past 0f them are meeting the emergency with the utmost cheer -
twelve months. One cannot but be impressed with the great * ness. 1 should like to say, gentlemen, that this quality

of the burden which is placed upon the members of the service on the part of the Staff of this Bank is so itfarkecl tha
it has even created a problem of administration 1 he re­
muneration of bankers has to be based on efficiency in build­
ing up sound business and in lending money safely ; but we 
have in every class, from that of the highest efficiency to that 
of the least efficiency, an abnormal percentage of men who 
are giving their best—giving their all—in a spirit of devotion 
to the Bank ; and the only means as vet provided for reward­
ing men for this kind of service is by Shareholders votes of 
thanks So vou will forgive them, gentlemen, if they have 
come to take this annual vole of thanks with some solemnity 
and to insist that the officers who are privileged to respond 
on thefts behalf should acknowledge the vote with grave 

lition. That i$ what I wish to do. ”
Dr Hoskin: “Mr. Chairman, I beg to move, seconded 

bv Mr F. P. Jones, that the meeting do now proceed to elect 
Directors for the coming year, and that for this P“rP?*e,‘“e 
ballot box be opened and remain open until 3 o clock this day. 
the poll to be closed, however, whenever five minutes shall 
have elapsed without a vote being tendered, the result ot the 

be reported by the scrutineers to the General

I

year
' Iour

Hi
HI

iS;

* \

.

Staff of the Bank, and especially upon the General Manager 
and the Assistant General Manager, in caring for the $245»- 
000,000 of assets, but it is abundantly apparent that the re­
sult of their work has been satisfactory when we find that 
after making payment of the usual dividende the sum of $t,- 
100.000 is carried forward at the credit of Prpfit and Loss. 
Anpther striking fact is the statement of the General Man­
ager’s that there are 3,500 officers in this Bank. When one 
thinks of this great army of men spread, I migty almost say. 
all over the world, we are bound to recognize the immense 
amount of intelligence, integrity and ability which must enter 
into the successful result now reported to us. One would wish 
to be able to thank each one of the officers individually, if 
this were possible, but it cannot be out of place for us to re­
cord specifically the appreciation by the Shareholders bi^the 
150 officers who have withdrawn themselvo? from comfortin’ 
their offices to undertake military duties U ■ the defence of 
their country.”

Mr. E. M. Saunders then seconded the resolution.
Mr. Aird : ‘‘I am sure, Mr. Chairman, that the staff will 

feel doubly pleased, if that be possible, in having the Share­
holders pass this resolution to-ÿay. The Executive have not 
been able, owing to the depression in business, to treat the 
Staff as liberally as in former years, but notwithstanding this 
they have performed their heavier duties ’Without a murmur. 
As has been intimated to you, our ranks have been depleted 
by some 350 to 360 men, who have gone to the front. Some 
of these men, gentlemen, are on the firing line ; some are in 
the trenches ; others are in training camps. We have many 
other men who are training in one way or another, and we feel 
sure that they will all do their duty. We have had one man 
killed, and it grieves us very much to think that many of the 
men who have gone forward may never return. The Share­
holders may rest satisfied, however, that as long as the Ex­
ecutive- can surround themselves with such men as these their 
interests will be well served.”

Mr H. B Walker : “l am very glad, indeed, Mr Presi­
dent. to have an opportunity of responding to this resolution.

.1
-i

■iapprcci
l

a
-1election to 

Manager.”
Mr. F. P. Jones then seconded the motion, which was 

carried. The meeting then adjourned.
The scrutineers subsequently announced the' following 

gentlemen 10 be elected as Directors for the coming year: Sir 
Edmund Walker. C.V.O., LL.D.. D CX., John Hoskin, ICC.. 
LL.D.. D.C.L., J. W. Flavetie LL P A Kingman. Hon.
Sir Lyman Melvin Jones. Hon. W. C. Edwards, 7. A 
K C. LL.D., E. R. Wood, Sir John M. Gibson. K.C.M.G.,
K C., LL.D., Robert Stuart, George F. Galt. Alexander Laird, 
William Farwell, D.C.L., Gardner Stevens, A. Ç. Flumerfelt. 
George G. Foster, K C., Charles Colby, M.A . Ph D., George 
W. Allan, H. J. Fuller, F. P. Jones. .

At a meeting of-the newlv elected Board of Directors held ^ 
subsequently Sir Edmund Walker, C V.O., LI-D-. D.C.L., 
was re-elected President, and Mr. 7. A Lash, K v ll.u , 
Vice-President, ' .
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• 41.7

DECEMBER'S COBALT ORE SHIPMENTS

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

Nipissing Mine Comtymy 
Beaver Consolidated ' Mine 
Temiskami-ng Mine

Total . ...j.7-•

New Llakear#—
Casey Cobalt Mine ................

Elk Lake—
J. Legault •'••••.........

Timmins—
Porcupine Crown Mme

porquls Junetkm—Nickel Ore 

Alexo Nickel Mine

:

W
loos. 1,240.2 {(

36.7Crown Reserve Mine .........................
Penn-Canadian Mine - • .....
Peterson Lake Silver Company Mine/ 
Dominion Reduction Company ••••■ ,
Mining Corporation of Canada (Townsite 

City Mine)
Mining Corporation 

Mine) ...........
Coniagas Mine, fcimited .................... ........
La Rose Mines, Limited .. ......................
McKinley-Darragh-Savage Mine
O’Brien Mine ........................... ••••••••
Trethewev Silver Company Mine k -

27.8
5429.7 <

126 4 V1
aoo.6 7 5

of Canada (Cobalt Lake
128.6i 62.9I

! 85 8 i
248.3
66 7
44
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OF CANADA

FIFTIETH ANNUAL STATEMENT, 30th November, 1914

I-

•*$
- >

/-

PROFIT AND LOSS ACCOUNT
Which has been applied as follows 

Dividend No. 108, 2 per cent.. paid 2nd March,
1914 ............................................. ..

Dividend No. 109, 2 per cent., paid 1st June.
1914 ............... ...........................y.......... ..............

Dividend No. 110, 2 per cent., paid 1st Septem­
ber, i9'4 .............. -y............ ..

Dividend No. ill, 2 per cent., payable 1st De­
cember. I9M ••- - ,

Bonus of 1 per cent., payable 1st March,1915. 
to shareholders of record as on 13th Febru­
ary, 1915 ............ .............. ....................;

Reserved for depreciation in securities owned
bv the Bank .................. ..........

Contribution to Canadian Patriotic Fund ........
Contribution to Officers’ Pension Fund ........
Balance of Profits carried forward ....................

Balance at credit of account, 29th November,
1913 ...................................................... .......... •

Net profits for the year, after deducting ex­
penses of management, interest due deposi­
tors, reservuig for interest and exchange, 
and making provision for bad and. doubtful 
debts and for rebate on bills under dis­
count, have amounted to .................... ...........

4 90,57903 S 100,000.00

loo.ooo.oe

100,000.00

712,440.48 100,000.00

m /V

50,000.00

21 5,000.00 
2 $,000.00 
10,000.00 

103.019. 511
i

—- - S803,019 51r $803,019-5'
: r

general statement
Fiftieth Annual Balance Sheet,

liabilities.

1914her, 

ASSETS.

30 th Note.■ nI: 1
r.i $ 1,161,052.58 

5,949.614.00
Gold and Silver Coin --------- • •
Dominion Governhnem Notes ■ •

$ >5,000,000.00
Capital Stock 
Rest Account 
Balance of Profit and Loss Ac- .

earned forward ....

f 7,110,666.58 
1,700,000.00 

649,580.00
2,436.309.10

96,56162

2,980,292.19

S 3,400,000.00

Deposit in the Central Gold Reserves
Notes of other Banks ..........................
Cheques on other Banks .................
Balances due by other Banks in Canada --------
Balances due by Banks and Banking Corre­

spondents elsewhere than in Canada ------
Dominion and Provincial Government Securi­

ties not exceeding market value ........
Canadian Municipal Securities and British,

Foreign and Colonial Public Securities 
other than Canadian ,

Railway and other Bonds, Debentures and
Stocks not exceeding market value ..........

Call and Short (not exceeding 30 days) Loans
in Canada, on Bonds. Debentures and Stocks 3,122,008.74 

Call and Short (not exceeding 30 days) Loans 
elsewhere than in Canada .......... ;................

103,019.51count r:

I 3.503,0fo.SI 
3,068.28 

100,000.00IIJ Unclaimed Dividends ................
Dividend No. 111 ........................
Bonus payable 1st March, 1915, 

to Shareholders of record as 
on 13th February, 1915 -----

570,70750*1
50,000.00

« 3,656,087.79
420,207.63/* 8,656.087.79S? Notes of the Bank in circulation $ 6,382,214 00 

Deposits not bearing interest .. 17.578,733-38
Deposits bearing interest ..... 45,867,181.32
Balances due to other Banks in 

Canada 
Balances due 

Banking
elsewhere than in - Canada .".

3.454.799 73

28,075-45 3.908,346.511 - t to Banks and 
CoFrespondents

*
$26.449.539 60

50,866,304.58

472,81549

1.988.5909' 
165.784 80 
H3.499 ” 
310.561.5'

V
929,020.14

260.000.00 
5.733 69

?
i949.381.56 

97.333 33
Other Current Loans and Discounts in Canada

(less rebate of interest) ...................... .. • ■ •
Other Current Loans ind Discounts elsewhere 

-t * than in Canada (less rebate of interest) 
Liabilities of customers under Letters of Credit,

as per contra . . .................................................
Real Estate other than Bank Premises . . ...........
Mortgages on Real Estate sold by the Bank ..

- * Overdue Debts, estimated loss provided for .. 
Bank Premises, at not more than cost, less
Jb- amounts written off .......... ....................... .. •
Deposit with the Minister of Finance for the 

purposes of the Circulation Fund .........
jlbther Assets not included in the foregoing ...

4

, ■ __ ' B\)ls payable ............................ ..

Acceptances under Letters of Credit 
^ Liabilities not included in the foreg

4 $70.902.919.04
1.988.590.9'
T- 14.252 20

t

T' $81,561.849 94$81,561.84994 . ?
i

JOHN GALT, ,
President. 13G. H. BALFOUR.

General Manager. •i
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securities representing the investments of the Bank at its 
chief office and principal branches and found them to be in 
agree merit with the entries in the books of the Bank t .ating 
thereto.

REPORT OF THE AUDITORS TO THE SHAREHOLDERS 
OF THE UNIOH SANK OF CANADA. ,

In accordance with the provisions of sub-sections 19 and 
30 of Sections 56 of the Bank Act, we report to the Share­
holders as follows:—

We have audited the above Balance Sheet with the books 
and vouchers at Head Office and with the certified returns 
from the branches.

We have obtained all the information and explanations 
that we have required, and are of the opinion that the tran­
sactions of the Bank which have come under our notice have 
been within the powers of the Bank.

fn addition to our verification at th 30th November, wi 
have, during the year, checked the cash and verified the

t
■ ■

MIn our opinion the Balance Sheet is properly dr.-un up - 
so as to exhibit a true and correct view of the state •!. th< yi , 
affairs of the Bank, according to the best of our inform,,naty f
and the explanations given to us, and as shown by the I.....k* ' ,
of the Bank.

.

:T HARRY WP.BB. F S READ. C. K MEGAN,; i
Auditors.

, <
of the firm of Webb, Read, Hegan^ Callingham and 

Company, Chartered Accountants.

* 'HI

■In
*•

ferred and common stock of the Spanish River Company. 
Holders of the short-term Spanish River notes w ill' not receive 
any return of principal until all the postponed bond interest , 
has been paid.

INVESTMENTS AND THE MARKET
I-

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

and Future Plans

I r

Canada Steamship Lines, Limited.—Mr J. Carruthrrs. 
president of the Canada Steamship Lines, Limited, who, with 
Mr. J. W. Norcross. the managing director of the navigation 
consolidation, and Mr. C. A. Barnard, K.C., the éompany s 
solicitor, recently returned from London, where several weeks 
were spent on a financial mission, has stated that the English 
interests connected w ith the merger had agreed "to advance 
approximately $1,250,000 to meet the present requirements 
of the Canadian concern. "

The money was raised by Mr. Carruthers and bis asso­
ciates through the sale of the balance of the authorized 5 P*1' 
cent, first mortgage debentures to the Fumess-Withy and 
Vickfrs interests. The proceeds were required partly to re­
tire outstanding bonds of subsidiary companies, and to pro­
vide additional working capital needed.

V The English interests, in this way, have increased their 
heavy holdings in Canada Steamships, and consider the result 
of the first year’s operations satisfactory, in the light of the 
conditions which prevailed during the greater part of the 
season. •

Winnipeg Electric Railway Company. -“We have sold 
this issue of $1,500,000 short-term notes m order to pay oft 
the floating indebtedness of last year,” is the statement of 
Manager Phillips, of the Winnipeg Street Railway.

Trethewey Cobalt Mining Company.—The Trethewey 
Cobalt Mining Company has taken options on two claims ad- 

■ joining the Huronian Mining Company claims in Gauthier 
Township, half way between the Tough Oaks Mine and Larder 
Lake.

;

■■
:

Dominion $teei Corperatten.—The Directors of the Do­
minion Steel Corporation have declared the regular quarterly 
dividend of 1 % per cent, on the corporation’s preference 
shares, and the directors of the Dominion Coal Company 
have declared the regular half-yearly dividend of 3 % per cent, 
on the preferred stock of the company.

Halifax Fewer Company.—The Halifax Power Company’s 
request for authority to issue $1,500.000 of 6 per cent, bonds 
has been refused by the Nova Scotia public utilities-commis­
sion, but they have granted permission to issue $750,000. 
The commissioners will allow them only to issue such amount 
as is necessary for the present purpose of the undertaking.

Kamlnlstlqula Fewer Company.—At the annual meeting 
of the Kaministiquia Power Company the proceedings 
of A formal nature. The board of directors was re-elected 
for the ensuing year as follows :—Sir Herbert Holt, president, 
Mr. Charles R. tiosmer, vice-president ; Mr. W. A. Black, 
managing director ; Messrs. J. E. Aldred, F. H. Phippen, 
K.C., and J. S. Norris.

Imperial Tobacco Company.—At, a meeting held in De­
cember th<y directors of the Imperial Tobacco Company' of 
Canada declared a final dividend of 1 per cent, on the oroin-,. 
ary shares, making a total of 7 per cent, for the .year 10tt-'4 
as compared with 6 per cent, in 1912-13. At the end of De 
cembcr the company also paid an interim dividend for the 
current fiscal year of 1 per cent.3on the 30th of last month

United Motion Picture Theatres, Limited.—The United 
Motion Picture Theatres. Limited, has passed the pre 
ferred stock dividend for the past quarter. A circular ,s 
ing sent out to the shareholders explaining the action which 
was due to the tremendous slump in earnings of the amuse-; 
ment companies. The company is capitalized at $630.000 m 
preferred and $ 1.200,000 common, issued. It owns theatres 
in Buffalo. Ottawa. Montreal and Toronto, where it has an 
interest in the Strand Theatre.

!

■
fWe now are in sufficient funds, and with anything like a 

good year in the freight and passenger business, we -should 
be in a comfortable position by the end of 1915. ;

St. Lawrence end Chicago steam Navigation Company,
Limited.—The company’s steamship earnings during 19'4 
were about one third of what the\ wen in 1913. and the 
directors in consequence were only able to pay a three per 
cent, dividend, as compared w ith the eight per cent._ of the 
previous year. The balance carried forwarej is about $9,000 
greater than a year ago.

The balance sheet‘shows that the company’s cash bal- 
ance has declined from $316,000 a year ag6 to $£,229. while 
the steamship valuation 1- written up from $900.000 to $1.- 
310,000, these changes being explained by the completion in 
August last of an addition to the fleet of' the, new steamer 
Hagarty. The poor showing *as regards earnings is ascribed 
by President Matthews to cut-rate competition bv other car 
riers forced out of their regular freight lines l,v the d<
moralization of trade caused by the wy. |WV

The profit and loss accounts comparés as follow
December 31, December 31, j

1913. 191* Hm
$158.646 $222,150

... 150,161 54.639
1.500 . 4.141 flea

... $310.307 

10-357
. . 6K.8oti 

222,150

‘it

were

I

111

- Balance brought forward
Earnings ................ ..
Interest ......... ..

V
Totals

Cost of. management
Dividend ..............
Balance forw ard

$280,930
20.769
28.992

231,169
il

\i]■
1

-Ontario Pulp and Paper Company,—At a meeting of the
bondholders of Ontario Pulp apd Paper it was decided to 
accent the proposals to defer the bond interest and postpone

It was announced that bondholder*

LISTED ON LONDON EXCHANGE
The 'imperial Tobacco Company of Canada - five dollar 

ordmarv shares, and Saskatchewan provincial debentures are 
now quoted on the official list of the I rmdon Stock Exchange.

5- -

sinking fund payements, 
will receive during the currency of their bond» 10 per cent 
of the amount allocated in anv year for dividends on the pre- I

:
.

A
■:Lm

0.00
3.69
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Maÿiey-Harris’ warehouse. L. s.
Loss, S3,2°o 1 insurance.

insurance, $700-
Mr. C. Iverson’s store.

200;
$2,000.
$1,500. Cause unknown.

recent fires

Ü^ nme to take it all out and remove to another location ; 
Mr P Marion’s living rooms. Loss, building, $1.100. Cause,
caught f om adjoining building- insurance building Boston
Insurance Company. $.,<*x>. Adjusted by J. S. Rankin, 

Vancouver.

Times’ Weekly Register of Fire Losses 

and Insurance
Monetary

?«
8—Angus Block. Loss andNorth Bay, Ont.—January

faM ,nieront. January 7-Mr. M. Wright's residence.

Loss and cause unknown. .___ «rla„
Quebec, Quo.— January 1- Millinery warehouse. Bndg 

Street. Loss. $30,000. Cause unknown.

A Winston, Old. January
Loss. $3,000. Cause unknown.

Colbomy, Ont.—January 10—Messrs.
Loss and cause unknown.

i

.11

’ 1
■ V united $tate$ fire losses

Fitzgerald’s livery stablesy1
I fire losses by ninths during iyi2. 

follows :—
1012. • 1913 _ *9«4

$35.653,150 $ 20.19j.250 $ 23,204.700 
•8,601.650 22.084.600 21,744,200

17,511.000 25,512,750
16,738,250 17,700,800
17,225,850 15,507.800
24.942.700 29,348,000
20.660.900 17.539800
21.180.700 11.765.650 

14,383.050 
14,004.700 
2t.372.750 
23.507. *50

The-United States 
1913 and I9'4 are as

Lemon Brother--

store.
Mount Brydges, Ont.—January 

Loss and cause unknown.
Blonholm, OnL January ___

barn. Harwich. Loss and cause unknown. -
Harriet on, Ont.—January 10—Knox Church, store ou s,

- unknown , fullv insured. Cause unknown^ . ,
* Howlck Station, Que.-January 6-jir. .W. A. Par 

residence. Loss and cause unknown. One death.
Saskatoon, Sask.—January 5—Mr 11 .*“*** store, 4 

First Avenue S. Los*. $,,000. Cause unknown.
South Fort Georgs, B.C.-January 3-Gore and Mc­

Gregor building Loss. $ 3.000. Cause
Fredericton, N.B.-January i-Mr H. £ Jewett s resi 

dence. King Street. Loss, $5<*>. Cause un*no"n-
Springhlll, N.B. -January 9-Mr. S B. Hatheway s barn 

Loss”$^oo* insurance. $1.000. Cause unknown.
Clace Bay N.B.—Januarv 1—Mr. A. Macpherson s rest

batUmux Due — Tanuarv 8—Messrs. David and Gingras
ES* L=«. *50.000 C,u„

Moncton N.B.—Januarv 11—Mr J. Hopes farm build 
tng Mountain. Loss. $3.000. - Cause unknown.

Hemmlngford, Quo.-Decembei J Lr^5
Loss unknown. Cause, heater exploded. One deattr

Charlottetown, F.I.I. December 2 5-Cat hoi, c Church a 
Loss, $ 15.000; insurance, $7.000. vause

6—Mr. A. Kidd s eleva*i » / January .
February
March . .......... 16,650.850
Ajfril . ...
May . ...
June .
July . •••
August .
September 
October . .. • 13-651,650
November . 16,172,300
December . . 17.967.000

tor. 6—Mr. G. Bowden’s tobacco

.... 16,349^00 

. ..*. 21,013,950 
___  16,103,450
... . 15,219,100
..?. 14,158.800

. . 13.779.300

'

:=
■

t17,919,300 
14.934.750 '
15,207.600
16,126,4 5o_

I

i
..$225,320,600 $224,723.350 $235.591.350Total .

After commenting on these figures, Mr. F. Lock l mted 
States manager of the Atlas Assurance Company, of London, 
fn the New York Journal of Commerce, gives the follow,ng 

uirrmarv of his conclusions :
The pa-t year has abounded with unusual features,

,he fell effects of which are yet to be felt. ,
- The average rate of premium continues to decline.
3‘ The rate of burning is in the ascendant.
, The expense rate will rise materially.
, Dye to the foregoing facts the new year opens 

unfavorable prospects, which can only be refuted by an un­
looked-for reduction m the rate of burning.

1 i.
* si

ai11 with
■

■
dence.• 1

, - :I un-
Kelly’s C*Voss.
known.: Brantford Ont -Januarv 7—Mr. W H. Sweet’s outhouse 
27 vSm*Pleasant Road. Loss unknown. Cause, suppose, 

incendiary.

CLEARING MOUSE RETURNS
.,r figures for the Canadian Bank 
weeks of January 8, 19'41 and Jan-

| I 1 IfIS'S I i BANK

The following are the 
Clearing Houses for the 
uarv 7, iQ'5. with changes :—

Week ended Week ended 
Jan. 7, ’ 15- Jan. 8, '14- 

.... $ 41.670.530 $ 56.S12.398 
51.304,250

to—Rescue Hose Corn- 
Loss,Falls, Ont—January

and Mr. H Campaigne s residence.Niagara
pany’s premises 
S.o.c^aus* nn^r ^

. Guire’s residence, three miles north of city. Loss unkno . 
m-urance. $875 Cause, supposed tramp.

Winnipeg, Man.-January ,4—Casa Loma Apartment 
Cause, supposed dropped cigarette

Loss. $100. Caüse un

0t:
Changes.

— $ 14.841.868
14,136.583 
12,972.216 

5,958.597 
2,033.217 
2,703,283

658,967 
1.079,833 

531.479 
i.499.°b2
1,234,113 

602,644 
1.351.976 

340,397 
467,826
630,039 

. 664.302 
’• 160.584

461,580 
305,179 
200,626 
283.979

— $139.502.364

Montreal 
Toronto 
Winnipeg 
Vancouver 
Calgary 
Edmonton 
Ottawa 
Hamilton 
V’ictoria 
Quebec 
Regina 
Halifax 
Saskatoon 
London 
St. John 
Moose Jaw- 
Fort William 
Brantford ......
Brandon ........
Lethbridge ------>•
New Westminster . 
Medicine Hat -•

37.167.667 
25,066.915 38,039.13'
6,053,576
2.920,085 
2,197,119 
3,980,655
2,829,213
2,713.019
2,457.335 
2.003,138 
2,537.973 

878,230
2,941.915
1,545.730 

862,667 
419.79'
620.459 
556.867
341.427
308,166 

*201,501

If
* $ ■ ;

12,012,173
Loss unknown.

January 5—527 Pacific Avenue. 4.953.302 —
4.900,402 — 
4,638,622 —
3,909,046 —
3,244.498 — 
3.956,397 — 
3.237.251 —
3,140,617 — 
2,230,206 — 
2,601,608 +
2,013,556 —
1,492,706 e—
1,084.093 — 

781,043 — 
8l8,447 — 
646,606 — 
508,792 — 
485.570 -

i

known.

thought to have been from children with fire crackers; inst­
ance, contents. Factories ln-urance Company. $350. tools and 
accessories. Adjusted by J. S Kankm. X ancouver.

Reterboro, OnL—January 10—Mr. G. Innis’ livery barm 
loss $2.500. Horse* and stock and equipment was insured 
{ r $t 000 in the Anglo-American; Fire Insurance Company. 
-reprît bv Mr. T Mark 3l this amount, $2.000 wa- 
onPthe rigs and other equipment Cause, supposed cigarett,

stub.

yon insured with North F.mpiire Company for $000. Cause, 
probablv spark from stove. Adjusted bv J. S. Rankin, Van 
couver. \

Buchanan, Sark.—January 4—MV, H. Bvhoffter’s store. 
Loss T^ooT insurance. $G5">.- Mr H Polotsky’s store. 
Loss! ,TocT $6.onn ; insurance. $ -,.000. Loss, butldmg. $1.-

-

f
$202.510,714Totals

Peterboro 534.607

•Four days.
i

gr

1.



I toT<ik BuiMtag
(Cor. Von** *nd Col born* 8trr.tr)

Boord of Dt roetore

Owrttea. w ». 0*«*. No.I Moroh.ll Dw*«ovs-Om H. «maW E.
. R Hobbs. Jos. B. Tod hop* R Wei*. J.cob lUblrr. A. 

Uanaftnt Dinetor- John J Oibson

Chartered Executor, Trustee, etc.
Authorised to set s. ADMINISTRATOR, RECEIVER, 

LIQUIDATOR, GUARDIAN, ETC, without^giv.og ^esnty.

Inquiries so betted

Oeort* W
WcPhereen. D. B. Hanns

Rotes

A
f

i ■ x . i
The Title and Trust Company

5% DEBENTURES 5%
debentures bearing 6% interestFor a limited time we will issue

payable half-yearly

is.
HON. ». R. STRATTON. President

The Canada Standard Loan Co.
--------frif nimric

$100 BONDS ISSUED
A cMivtnwK. t. iowwrm U »«,H "

rotes on application.
». C. KYLE. Manage, «* «.In atr««t. W.nn.p*»

r

i.

THE FIDELITY TRUST CO.
head office

WINNIPEGUnion Trust Building
a, Xx . $1,000,000

CHAS. M. SIMPSONfPresident and Managing Director 

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

Capital

INVESTEDFUNDS CAREFULLYTRUST
Dinner j

W. L. Parrish 
A. J. Keith 
T. B. Keith 
1. K. Kerr

'
W. F. Hull 

- A. J. Marsh 
Frederick C, Leonard

tH. H. Beck 
W. H. Fares 
Tborval Slagovoif'j

■

the UNION TRUST CO.
limited

TORONTOHead Ottee and Eelst» Deposit Vaults
TEMPLE BU1LI INC

: winning. Ms... Cer.UsinsndLawb.nl Sts. 
London. Bng.,78 Lombard StroRt

Capital Paid up - ll-SSMSS ".Rmerm PSîf*w
ugtt>l a____ Trust Funds end Batetee ____Assets. Tru»« ruwo ___Horw BUiott O. Btsrtr

Board of Director»--Becà. |‘rd»id«m t ■ vhartes Mum,
**• B_ S^^^Hoo ' Samuel SortedM P .P.C.. Hear» F.
Ooôderhon. Ri«ht Hon. Lord HindUp. Ckartas H. Uaarj^^^ 

K.C.; Owe» S H ' *' **
Right Hon. the Earl of Oeslow. H- S. Strath».

Chartered Bwcutar, Administrator. «“•
Agents for sale end msnegeowrt of “,*t” ^

«per real latere^ paid la Serial B*partmea.sabK<llerbrq
-------- Loaned on Real Batata. Correspond*n. e Ionise

J. M McWHINNEV.
H- H ^{^[(nt Oeoeral Meoaeer

\

.
j

the royal trust company
bead owes. MOHT9BAL

Cap/fa1 Pel/7 Pa/d
-

Si.ew.sw
/.SW.SW.

•04*0 OP DIKBCTOKS
Bib H. Mootson Alls*

?L
A. D. Baarrawarra 
H. R. DeuBBowo
C- JT Ooaooe _____
Hh Bis LoansOooia. K.C W.O.

H. V. Meredith, An out
UMOARTBP .President

Sir Wm. C. Van Horne, 
K.C.M.G.

Vice-President
B. B. OasaasaiiLo*
C. R. Houses
Si* W C. Mac do* a ai
Hoe. R Mac «a»
BIB T O SaaeoneBssi. K Ç.V.O. 
Sim Pmsobmic* Williamb-Tatuw

■RANCHTORONTO 
Bank ef Montreal a Ms-. 
Venge aiM Quew Streets

m. S. L. BICMBY. 
■amaoer

.ManagerA. B. Holt

V i-
I

safe return of funds invested
Oa U, Gaaraaiead TruW Uvmt-eai pUa

js, am. ïïLrss: araJutt
interest.

A booklet promoting other features of tha plaa of »- 
will be mailed oa roqasst.

I

:1
vest meat

35dffoiw£®rMst
Gcmpa*9’£nâtab

I _

* 18-22 KING STREET EAST. TORONTO
w

:

1

i if

37t THE M0HETÀBY TIMESJanuary 15, *9*5-

^mtrralSnwrt (Eouqrang
capital 7

Subscribed, tl.000,000.00 ; Paid-op. $830,61# 00 
Reserves. $900,000.00 j

DIRECTORS
Sis HERBERT S. HOLT. Prtndtnt 

Hon. N.Cvaav 
Hon R. Daaouaaap 
F. P.Jones .
Wa Holso*

Haciaaasoa 
C. B. Neill

V. ». HUOHBS. *wa«w

i• \
Huoa Pare*
B. L Paass 
Janas R 
P. W. Horn 
Hon W B Rom

AacHB*. Vic*-Prn
M Arras*. I P.

Roar. 
Sir W.

. K.C
Farrrrs Beow*
O*o CavmaaiLL

A. J. I
A. Hato Sins
STVAWT gTMMTMY

MONTREAL HALIFAXTORONTO
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Jan-

1,868
6,5«3
2,216

8.597
3.2«7
3,383
8.967
9.833
1.479

19,062
A,l»3
>2,644
i 1.976
10,397
I?-826
30.039
34.302
60.584
61.580
05,179
00,626
83,979

>

«2.364

J

Guaranteed Investments
An investment, promising a satisfactory interest 
return, and guaranteed by #n institution of 32 years, 
standing, and srilh a Paid-up Capital of SI,600,000 
and Reserve of $1,600,OOO; should interest Investors. 
There are features of this investment offer that 

ike it worth your further investigation.

THB

TORONTO GENERAL TRUSTS 
CORPORATION
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ber however, muet of necessity be smalL The amount of 
40,000,000 bushels, the portion for seed, interior grinding 
and feed is much larger than usual, but there is no doubt 
that every effort will be made to seed all available: land in 
the spring of 1915. and, if 20,000,000 bushels was * reason- 
able estimate for seed for 19U. 30.000,000 bushels is not too 
much for 1915, as, owing to the light ,oature of much of the 

-crop a larger percentage than usual will h ve to be cleaned 
out It is possible that, owing to the lug prices, some of 
this may come on the market later as feed. Ten million 
bushels has been, allowed for interior mills. This is heavy 
also, but the wheat now being ground requires an unusual 
amount to the barrel of flour, and this, *n addition to the 
increased number of small mills operating, is possibly not 

^too high. Any undue allowance made for interior milling 
and seed is really not of moment. It only means that the 
amount to come forward m the farmers hands 
Urger than anticipated. On the wheat ^ady marketed of 
which absolute figures are possible, the drop m receipt 
from 1913 is over $20,000,000.

WHAT THE WESTERN CROP IS WORTH

Farming Returns Show Larger Totals—Wheat 
Prices Uniformly High

Mixed
i-

There is a decrease in the amount received for the west­
ern grain crops in spite of the high prices, but this was 
or less anticipated. The amount of grain inspected during 
the first four months of 1914 shows a tremendous shrinkage 
from the corresponding period of the. previous year. In 

, wheat, for example, the decrease in inspections was over 
46,000,000 bushels ; the amount of oats inspected, consider­
ably less than half; barley, one-third ; and flax Jess than 
one-third.

Oojhe other hand, there has been an enormous increase 
in the number of cattle and hogs disposed of, i splendid 
increase in dairy products and a very gratifying increase in 

1 the returns from root and fodder crops. Prices of all grams 
have been very high ; prices of cattle slightly in advance 
of 1913, and, while the price of hogs was lower, it was fairly 
remunerative until November and December, when the rush 
of light Weight ^ogs was heaviest, says the Manitoba Free 

. Press, commenting on its western crop figures.
' The open markets to the joyth have been greatly utilized,

especially by the live stock men, and have proved of enor­
mous benefit, especially to Alberta, in the matter of market­
ing hogs. Very many market arramgements hyve been upset 

' bv the war. but possibly a western crop has ne^MUh&ep har- 
, vested and threshed under more favorable conditions The 

comparative smallness of the movement has precluded any 
thought of congestion.

iH mop-

111

Xi

Bought for Boot.
A large amount of wheat has been bought by the Do­

minion government for the purposes of *^ ln ^^ ^t 
which suffered so severe!} from the drought. »
■known to the public generally that this gram » all tnspec, d 
and will be included in the inspection returns.

t. was recognized at an early date that the west naq a 
very short crop of coarse grains. The oat crop *a* **^c^J|

■

bushels ; as 
was very small.•R 1914. 1913-

$ 74,602,614 09 $ 94,604,614 09 
9.8^.886,88 * 14.502,213 93
2.695.357 78 ’ 10,945.702.62
• .999.255 38 ‘ 5,825,938.69

Wheat
Oats
Flax
Barley

■ USEFUL MINING BOOK

An opportune volume in a time when a greater develop- J 
ment of and production from, Canada s huge natural re- 
sources is necessary to offset existing economic problems lus 
jCst been issued. dealing with Canada s mining 'J^ustry. 
Dominion and provincial returns are interestingly handled, 
and a comprehensive list'of operating mines, their output 
together with other facts and figures, is included in this
useful book. ; _ _

Canadian Mining 
Publishing Company, Toronto.

?

Total from grain crops . $ 89,134,114..13 $125,642,271.42
19,014.000.00 

5.957.381.93

18,036,483.33 
8,400,318 00

13,541.000.00
4,911.623.00

Hay, potatoes and roots ".........
Dairy products, 3 provinces .. 
Returns from stockyards at

Winnipeg ...........................
Returns from Calgary yards .

-

9,422.991.00
4,666,840.00

Manual. R. E. Hore, F-ditor. Mines
$140,542.297 39 $158,184.725 00Grand totals 

Alberta livestock, not otherwise, 
accounted for, approxi­
mate] v .......................... ..Ï 10,000,000.39

OBJECTIONS TO COMFENBATION ACT$150.542,29739 STRONGI Returns for Two Years.
Wheat, as the largest individual crop from* the farms, 

naturally comes in for the first attention. The prices have 
been uniformly high since the crop began to move and the 
table on this page setting forth the actual bushels of each 
grade and the price obtained fy them will prove of great 
interet to those who are connected with the production or 

: handling of wheat. The price of No. 4 wheat and lower 
grades has been higher for the four months than the prices 
for No. t Northern in previous years. For this reason there 
will be less wheat fed this year than has been the case for 
a number of years. On the other hand*; there is more local 
milling being done this-year than usual. The wheat actually 
accounted for up to date is as follows ;—.

s.rïr.«r -^Fthsper $1.000 of pay roll For shipbuilding work they are
Char5yh’3;rrTforh riÙriiphuilding work we are classified

T B Miller, the company’s general
the risk of

J
lui

with sailors,” said Mr.
manager, in an interview. “We are not running 
sailors. We do not run the risk of bridge builders or steel 
building constructors Our men do not have to climb out on 
beams They walk up to their work right from the ground. 
As shipbuilders we have been insuring ou- babibtvfor 
jured workmen for 40 cents per thousand. Now we ar 
charged Si 50 bv the hoard. We made representation-y to the 
Government, but nothing has been done to remedy this1 in 
justice. We are classed without regard to the amount of nsk^ 
It is costing us more than if we insured in a,pnv^ ac • 
guarantee When we point out we are paying more under 
this Act than to a contpanv we are told that the surplus wi 
be put hv as a reserve. We should not he obliged pllf U* 
a reserve. We should take eye of the business from vear 
to vear. There is nothing in the Act about a reserve]“e 
board has no right to take a reserve fund out of a manufac­
turer this vear to pile qp for the next two or three years, 
might not he in business next year ”

*
Hi

Bushels
69.018,750
19.853.980
40,000,000

Inspected to December 31 ..........
In interior elevators, December 31 
Required for seed, feed and interior milling

Or a. total of........................ ..........'•.....................
How Much It Meld.

The Free Press official estimate published September 1 
134.443.628 bushels. Assuming this to be correct, the 

amount remaining in the hands of the farmers to come for­
ward is less than 6.000.000 bushels. There is no reason for 
supposing that this * estimate was unduly conservative ; in 
fact,' present indications are that it will prove very nearly 
correct. However, the old saying holds good:—“Beware of 
the tail end of a big crop, because it has no tail.” The 

„ reverse is true, and it is well to “Beware of the tail end of 
a short crop, as it may be a long one.” That a number of 
farmers are holding wheat is undoubtedly correct, the num- "

28,872,730!
was

V:

V

speech be will announce a surplus of $376.008.
'

:
s=4
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OSLER & HAMMOND.
«1 JORDAN STREET, TORONTO

York. Montreal and Toronto Exchanges Bought and Sold 
on Commission.

Osier? Hammond & Nanton
STOCKBROKERS & FINANCIAL AfiFNTS

•t Fortage Avenue and ^aln Street, WINNIFEO
Bu» and Sell on Commission. STOCKS AND BONDS. 

Toronto, Montreal, New York k London, Eng., Exchanges.

Corner

A comparison of debenture yields with those of three years6,^g<) illustrates the 
attractiveness of this form of investment under prevailing conditions.

Yield Three Years Ago.

.............4x4%

. ............. 44%
........44%

...............44%
:................44%

4 H%
54%
5 4%

A copy of our,January Debenture List mailed upon request.

Yield New.Security.
City of Toronto .......
City of London..............
County of Simcoe, Guar 

- City of Fort William 
City of Moose Jaw .... 

/ City of Medicine Hat ..
I>ist. of Penticton.........

, Town of Vegreville ...

5 %

6 % 
64% 
6*1%

?

1

!

Wood, Gundy & Co.
Canadian Pacific Building 

TORONTO CANADA BUILDING 
SASKATOON. BASK.14 CORNHILL 

LONDON. BNO.

•f

THE SASKATCHEWAN
MORTGAGE CORPORATION

REOINA, Canada f- nMead Office

Authorised Capital 
Subscribed Capital 
Capital Paid up and Reserve

I ■ Bol,. President. Robert Binton, Vice-President 
J. A. Allan F J. Jernes. O. B. Taylor. F. N. Derke A. B. Whitmore. 
Cornell. C. V. Smith. Men»*in* Director,

$2,000.000 
1.160,000 

700.000 ;

Hon. A. P. McNeb.

•f

Canadian Bonds 
and Debentures
Bought, Sold and Appraised*

/ * » f I

W. Graham Browne a Co.
MONTREAL111 St. Jame* Street tt

* i

Increased Interest Return

v

!•

I

«,

■I

the Monetary times 39January 15, 1915-

i

Invest Youp Money in 
Agreements for Sale

We can place a considerable amount of Money in 
Agreements of the best class (Winnipeg property) 
to net you 11%. Correspondence Invited.

Sterling Mortgage Investment Co.
Limit#*

800 and 802 Sterling Baak Bldg., WINNIPEG, Man.
",
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the relative hazards ih the various employments ss classified 
and then fix the rates as fairly and equitably as they could.

Almost invariably complaints of too high assessment 
are based upon comparisons between the rates and the pre­
miums formerly paid liability companies. Such comparisons 
are quite beside the mark. The companies only insured 
against liability under the old law. Unless an accident was 
caused by an employer’s negligence—the burden of jproof 
being upon the workman or his dependants—there was no 
liability, nor was there liability if it could be shown that the 
workman’s\>*n negligence or the fault of some fellow em­
ployee bad contributed to the accident. It was presumed that 
if the accident had been due to the ordinary hasard of the 
work the workman had voluntarily assumed the nsk. •-

COMPENSATION BOARD ADMINISTERS ACT

What the Legislation Means and Does—What Companies 
Insured Against and What Province is Providing For

51

While with very few exceptions employers express them­
selves as in cordial sympathy with the Workmen s Com pen 
sation Act. and accept as reasonable and not ?xt=°*}Ve. *°e 
assessment rates which have been fixed, there is * 1 • 
ever, some lingering hostility to the law itself, and. 
from this antagonism, in some instances dissatisfaction, witn 
the rates, remarks a bulletin of the Ontario workmen s com­
pensation board. It is not within the province of the board 
to defend the act or to discuss its ments. they being con­
cerned onlv with its administration. The law as eûaeted 
as a matter of public policy in compliance with a very general 
belief that the law as it stood did not ensureproper com­
pensation to workmen who might be accidentally injured1 m 
the course of their employment-, or to their dependant* when • 
such an accident should result in death. It is the duty of 
the board to carry out faithfully the provisions of the act. 
and one of their first and most important administration 
duties is to collect from employers in the industries classified % 
in schedule 1 of the act, an accident fund out of which is 
to be paid the compensation provided for by the act. as 
regards the method of collecting this fund, some latitude is 
given ; the board may assess the employers a percentage oe 
their payroll, or thev may assess specific sums, but as 
the collection of the fund itself, no latitude is given. __

g. H
.

yin

it

All injuries Must be Cempeneete*.
All these defences are now taken away, and compensa­

tion must be paid for every injury arising out of and in the 
course of the employment, except only in the case of minor 
accidents due solely to the injured person’s wilful and serious 
misconduct. The liability companies only insured against 
claims up to $1,500, while protection now is practically un­
limited. Besides the defences provided them by the old law 
the companies had, in the unwillingness or inability of work­
men or their dependants to face the risk or undertake the 
expense of costly lawsuits, a pretty effective guarantee 
against having to pay even the restricted claims of the in­
jured. and the settlement «f claims for trivial sums became 
an actual scandal. - |||

In this connection a comparison of the Ontario and New 
York rates is rather illuminating. There as here the old 

* üefences of contributory negligence and assumption of risk 
have been taken away, but employer* have to ensure in the. 
liability companies.

Making due allowance for a comparatively slight differ- 
in scale of compensation it may without unfairness be 

presumed that the present New York insurance rates approxi­
mate very nearly the rates companies irv. Ontario would have 
charged had they been required to insure against claims for 
compensation under the present law. Here are some of the 
rates in New York and Ontario respectively :—

1,

lil
. : Sufficient to Meet Payments.

As to this, the law is positive and mandatory. The fund 
collected must be “sufficiently to meet the payments to be 
made out of the fund in respect to compensation as they be- 
come payable.” TJie board cannot, in consideration of tbe 
present financial stringency, levy a lighter assessment this 
year with the thought and intention of making up the de- 
ficiencv bv higher assessments in future and more prosperous 
years, as some evidently think they ought to have done, for 
the act specifically and in definite terms provides that the 
assessment in each year shall be made ‘ so as not undu y o 
unfairly to burden the employers in any class in future 
years with payments which are to be made m those years in 
respect of an accident which may have previously happened. 
Also to emphasize this provision, the words last quoted ap­
pear three times in the act, and it is a duty especially 1 - 
posed upon the lieutenant-governor in council to »ee to V 
that the board does collect and maintain an accident fund 
sufficient to insure employers in future years against bemg 
called upon unduly or unfairly to pay claims for accid 
which shall have happened before their time.

.

j

, ' hi
■"1 J4' I

en ce

111

■

Ü

i 11

li

Ontario.
1.80

New York. 
4.80Saw mills ........

Laundries
Mining ........
Mason work .................. f
Biscuit manufacturing 4 
Printing 
Cordage
Sewer construction ------ 10.37
Tanneries - ..........
Furniture ......
Harness making .

.80a. 34
6.61 3.00

a. So3-37
1.38 .50

TI .7» So
<. 2.60 i.$oT-

6.00
.80i 04'I .801.17

1.09 40
Duty of the Board. , .

It is obvious therefore that it is the duty of the board to 
fix such rates of assessment in each class as may bç„ expected

the compensation m that

V ! The board does not claim or even greatly hope that they 
ha* either in each case or upon the whole succeeded m 
fixing rates which, when tested by experience, will be foune 
absolutely as they ought to be. The most they claim is that 
thev have honestly and conscientiously tried to make a tau 
and, equitable assessment, and one that without unduly burd­
ening employers will provide for payment to injured wor*' 
men the compensation to which they are entitled tinder the 
law It is extremely probable that in some instances the 
rates will be found to be too high, and in others too low, 
but "in such cases assessments will be adjusted to conform 
to the actual cost in each class, and no lasting injustice 
will be entailed upon any class or upon individual employers.

of assessment, the board has gifren the most careful consid­
eration to all the data available. The cost experience of 
those states in the neighboring Union Where compensation 
laws have been for some time in effect has been carefully 
«tudied Some consideration was also given to the rates 
hitherto charged in Ontario by the liability insurance 
panies. but owing to the difference between the provisions 
of tbe old and new laws this was found to be of but little 

* practical value.
Due consideration was given to the provisions as to com­

pensation in the Ontario act as compared with those existing 
in compensation laws elsewhere, and a proper allowance was 
also made for the possible and hoped-for decrease in the 
number of accidehts which may be-expected as the result of 
the efforts Of the safety associations which Ontario employers 
are organizing in accordance with the provisions of the act. 
It is unfortunate that there is so little available official data 
as to the causes of accidents in industrial employments or as 

. to the nature and probable frequency of such accidents, and 
the board was considerably handicapped because of this. U 
full consideration as possible to such information as was 
available and applv it a« intelligently as they might to m- 

, ‘ dustrial conditions in Ontario; ascertain a,* well as possible

ti
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The Sterling Bank has purchased for immediate delivery
of Welland 20-vear debentures$135.000 worth of tbe town 

bearing $% per cent, interest, payable half-yearly.
A Lindsav, Ont., return to Tht Monetary. Times firm 

record respecting the fire at the Home Bros. Woolen Com- 
pany’s premises, says in regard to the cause : An_ explo , 
supposed to have been thrown in bv German spv.

A reorganization of the Moose Jaw Flour Mills. Limited, 
has taken place, and the company’s mill which has bero 
standing in a rartia'lv completed «rate for the past iR mnntns. 
it is said, will be in operation in the course of the next rew
months.
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Fop Choice Warehouse 
op Industrial Sites

In any flourishing Western 
Canadian Cities, see

McCUTCHEON BROS.
HEAD OFFICE f

107 ^ Avtnm* Wtn - CALGARY 
Branch Office. :
Moose Jaw, Saskatchewan ; Regina, 

and Toronto, Ont.Edmonton, Alberta ;
Saskatchewan ; Winnipeg, Manitoba ;

REGINA

<

McCALLUM HILL BUILDING. REGINA

Debentures, Real Estate, Loans, 
Fidelity Bonds, Insurance

McOallum Hill & Co.
RBOINA. SASKATCHEWAN

Reference, • R O. Dun * Ce and Imperial Bank ef Canada

LIMITEDOAKES-GRAY
Successors to OAKES LAND COMPANY

Central City Property and 
Winnipeg Suburban Acreage
ARE OUR SPECIALTIES >

%
Managers o< “ Co-operative Investments,” Limited 

Special Attention given to Investments tor Non-resident Client » 
References: R. G. Dun fc Co., Rradstreets. or 

Eastern Townships Bank.

300-306 Electric Chambers, WINNIPEG, Man.

We ere Assets lor the sole el ever 7» Billion feet aI the best

B.C. TIMBER
MS Million Fir, balance Cedar, Spruce and Hemlock

Ta, limits m loggiy. snd srv «Quipped with a
sites available on tide water, where eS ocean meals

___ load aU times of the rear.
Cruisers report and maps oa application.

\

Suitable

Westminster Trust Company
New Westminster, B.C.

British Columbia
of rich farm and fruit lands.

timber, mineral and seal lands, which railroads 
up to settlors and investors.a ra-sssssrsttriwpwïb

GINNING in town lots, townaitr subdivisions or farm, 
timber, mineral, coal lands and water powers, wholesale
arrêtait

Isard will brine roeTour
valuable Information FRBB t

WRITE OR CALL

Natural Resources Security Company, Limited
Paid-up Capital

Sole Assets Fori George Towns*, 
and*Hubert Townslte

Filth Finer Yorkshire Building f ver. B.C.Vi

\
\

J
LOOSE LEAF 

LEDGER-BINDERS
SHEETS and SPECIALTIES

ACCOUNT BOOKS 
OFFICE SUPPLIES
All Kinds. Sire and Quality Real Value

LTD.BROWN BROS.,
New Adders?—

Cor, Stmcoe and Pearl TORONTO

REALTY

i
\
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Municipal Officials
A .

who would offer debenture* for sale in the United 
States should advertise in the medium ibnt i. uaed 
by a majority of the borrowing counties, cities and 
town* in the “ State*. "
In the year 1813 more than THREE HUNDRED 
MILLION DOLLARS of municipal bonds were 
purchased by sutmcribers to either the daily or 
weekly edition of

•THE BOND BUYER
The Authority oe Municipal Bonds

25 West Broad way/New York, N.Y.
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svstern Sethem«ceifiCon0,,of,th, sl^sî^o^oma B^rl'nch

rraia a srs
DOt ThTcfnfdia°n Pacific'.RaUwJy'^dc an effort in May/ 
miVto retite all of these first mortgage bçnds maturing in 

< July’of0the current vear. The company then offered .02And 
JUI> 01 tn _ would turn them in before July 1st,
ST’tK'SÎJL.» »« «5
liverid and paid for, but bonds tcMhe value of ii-.h4-.b46 
were held baric, holders apparently brmg unwilling tt

Vol bu, the compa,, U -«U»»» bold,,, £«%£*% 

to convert their security into rash at the face value sii
months ahead-of the due date.

BIG BOND ISSUES IN STATES

Marketed Over $27,060,000 There During 
Past Few Meeks.

Canada Has

Canadian gov-Despite the presidential disapproval ol 
ernment loans in the United S'-tes British Columbia has 
nlared some treasury bills m New Sot*. This issue. *1» 
others sold in the United States dur in gthe past few weeks.

fairly large total, divided as follow#.
sur*

fit gives a
Toronto Railway Company - , v
Victoria Rolling Stick and Retity Cothpany 

(guarantied by Canadian Pacific ^Railway)..
City of Montreal .......... ;......................... .....................
Winnipeg Electric Railway,....................................
Canadian Northern Railway . .................... ............. .
British Columbia province ..........................................

■ $ 1,500,000

1,2,690,(XXI
6.900.000 . 
1,500000 
2,000,000 
2,700,000

Li,$ vy

depositors want reliefdominion trust$27,290 000

The government of British Columbia has secured a loan Askimr that the provincial government reimburse the
of S 2 -00000 frcm a group of New York bankers, at the j *itors in the Dominion Trust Company, a deputation
he id of which is the Wall Street firm of Bernhard Scholle and aited upon Premier McBride, the attorney-general and the
head ot wmen is in one-year treasury waited «P™1 Z;*™ o^hard McBride promised that theno tos*ïea rieg Cjnt««t ' at ^4 # ^percent. It broughtm _ 3»t. when the legislature
New York market This is the first time a loan has been « * m,ke » statement of what it is proposed to do, coy-
nrgoii.i.d by Bnti.fc Cohmbi, oth,r (to in Londoe. S^’tbe „qu«t, liid b-lore th«^

L-». . „ . "Tb, «(Up,, Of *

„ 2S SS5USÎT STSi J— & ■£ ETJaSZ ” * »
new rolling stock and other equipment.

The certificates are Series K-i, dated October 1st, 19 4. 
due semi annually over a perrqd of ten years They areissued 
under the Philadelphia plan by the Fidelity Trust Company 
of Philadelphia, under a trust agreement
the Imnerial Rolling Stock Company, Limited, security» 
new eauinment required bv the establishment of trans-con- 
^nul se™ ke «rW this vear. including twenty sleeping
”£lL4Td£ing cars, âfty-seven col nists' sleepmf ca^

sue: as
* I>Ae noted in 7 he Monetary Times last week. William A.

Read and Company, bankers, of New York, b^ve bought 
Si coo roo i ne and two-vear 6 per cent, notes of the Winnipeg 
F.lefrric°RaiW av Company. The banker, told the note, on 
a 6 per cent basis.

Speaking of rumors which have gamed currenqrm Ca£
Great Britain tip* the Dominion government was 

large loan with New York bankers, Hon.
8 that there i< no

1■.!

1 ;

1
;

1 1

I
ASKS #0R UNIFORM LAWS’ \ ■'

An appeal for uniform legislation in the Canadian pro-

to promote that unity among the provinces which is esse:ntiaJ 
to » strong- national life than uniformity of legislation. Uur 

,vid,ntlv ol .hat opta*.*>■«£, MS 
of Canada was formed, as was manifest by Section 94 01 tn
British North America Act. .

“I do not hrftitate to characterize our neglect of the op^
aa,^ks.ïn!hwhiSch.,whik SSÎfTOS!!

KSfe ,55tia *E;Fï3ÎSlatiôn of our provHiresypitfall, for the pracTtioner of a sister 
province in -ta tute, relative to voluntary and .fraudulent cou- 
vev a nee» assignments and preferences by insolvents c 
vevan ring and law of property, mortgages of real ^
ESS? Idd M*.; *”dtodr;'" d S
of estates wills, insurance, trustees and cKCUtor, ana aSiSSL 3 bill, Of ..W ,«d ,hSy
conditional Saks of goods, mechanics 
liens wages,' master and servant, compensation o 
for injuries, property of married women, landlord and

“The mere enumeration of the more ”m. '
statutes indicate, the scope for the worX®L}^”J?Pi‘ris1ation 
mission to report on the matter of uniformity of leg
on such subjects.

-
.

• U,
:

1
I - 4

■

-1

, ada and m
negotiating for a _
u/ T White minister of finance, stateskLLtal&S-. report,. Tb, nmo,*
doubt originated in the fact that upon several occasions 
brokers have railed upon the
opinion short-date money could be obtarnf m New ïo K 
by the Dominion. The general financing of the government 
has been done exclusively in l.ondon, where Dominion seen 
rities have the advantage;of being on the trustee list, and 
consequently, sell at an enhanced value as compared with 
public securities not so favored.

New Brunswick government will market 
$080200 of provincial Abort term bonds, These will be 
rimüaTto the $5<*>.ooo of bond,
that issue being over-subscribed within twelve days 1 ne 
new issue will be for five years, and will bear interest at 5 
Z7 ce” per annum. Thev will replace the treasury notes 
falling due in London and will be sold at par.

.

-

?
'I

srsuBSe. suistiMs % u» •
execution, absconding debtors. ,

« “It is quite true that our legislatures -in ttir,.r an() have striven to assimilate the laws of the Provides ^ 
much has been done in that dtreetton. We/annot ou 
encouraged in this laudabk enterprise bv our observau ^ 
the working of Dominion legislation relating o ^S5e, banks, insurance, railways, patents, companies and
crime*. ”

Canadian FacIBe Retiring Bonds. £ ^ vto'tir-rsisis isHè bTlJnce of ?hL issue a, any time from January ,st on, to 
the date of maturity on July .i‘t. at p*t^ andaerrued 
Notice to this effect wa« given m England, where all tne 
bonds are held, at the first of the year. -

The retirement of the issu^-the outstanding bonds at 
the beginning of the year amounted to $!2,R42.646r-dear

'
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in for particular* of our Five Per Cent. || 
Debenture* The exceptional safety and ^ 
large Interest return of these Debentures A 

make them a most attractive Investment ■

Stnd ftr Full Annual SÜUtmtm I
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ROBINSON & BLACKG/L jnLiw.:

&^t€ddk. jfuammm. fJiotd3Hra£mU
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ion iReal Estate, Insurance & Financial Agents

CENTRAL WINNIPEG PROPERTIES A SPECIALTT
: DOMINION BANK

Offioi: SM Carry Building, WINNIPEG
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J. H. C. WILLOUGHBY-SUMtiER CO.REGINA
We can place your funds in Al a ret MortsMee on choice improved

^ *5^h5
For further particular, apply :

BROOK à ALLISON, rineoelal Agents
R BO IN A. BASK.

Established A.D. IN*
iesknleee. Western reset s

ten dee. Fa*., sfBret Trafalgar Reese. Water lee FI- AN.
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REGINA INVESTMENTS
First Mortgages—Improved City sad 

Estates handled

J. R. PEVERETT AGENCY

Port Arthur and Fort William
Warehouse Sites* Central Retail Sites, Wster Lets

For information, location and prices, sddi
RUTTAR k C(L Bex IBS, Port Arthur, OnU Canada

Farm Property
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TOOLEePEET&Cüu Limited
* FWAimi A*» Bill ESTATE AliKNTSpG. ,T. LOVELL Kit U SISK A BEETS FOR C. Y. R. T9S* E SIT ES

We have for lease, s large »arehouse building, centrally lo­
cated, with trackage. Especially adapted for wholesale business.
TOOLE, PE ET « CO., LTD., CALGARY, ALBERTA

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

PHONB IMS

H. O’HARA A CO.. f

Weyburn, Sask.
FRANK B. MOFFET

to Stock Bschsngel
Debentures of our Western School Districts constitute an 

investment ol ihe highest class, con bin» g ^as they do abso­
lute security and high interest return. W rite foi particulars.

SB Tarante street, TWE*ET*. and LOS EOS, F.ng

K Member. T
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V'Waghorn,
/>6wynn&Co.

INVIITMBNT IEOKINS
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lsvRSTnBMT Cnepos.Tio* ne Casio,, ltd 
London Office

I Odsat Wincnerrew Srwert Losnos. E C.
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1Ils Sleek brokers, Flnaerlnl A le» arse re Ageels 
% AM •I TER amt IA1M1, Fa*leades
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Port Arthur and Fort William 
Realty Investments

Inside City atyi Revenue Producing Property. 
Mortgage Loans Placed. >

Write us for illustrated booklet descriptive of the 
twin Cities.

L
General Realty Corporation, Limited

m kalea Balldlag P*KT SETHIK Onlarle

STANDARD RELIANCE
MORTGAGE CORPORATION
He.id Office. 82 88 King St £ Toronto
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OHANCINC COMPANlE$' NAMES AND 

CAPITALIZATIONPERIODICAL FREE MEDICAL EXAMINATIONS

Tfcey WUI Assist in Lengthening Policyholders Lives— 
Profit to All Concerned

lee

-:SIgipi
Trussed Brick and Walt Company. Limited.

The following companies, with Dominion cnartcr, nave 
changed their names: The Reinhardt Manufacturing Com­
pany, Limited, to that of J D. Camirand, Limited; VQ. 
McCormack Company., Limited, to that of Laurentian Securi­
ties Corporation, Limited.

The following companies have'been licensed to carry on 
business in Ontario: Kirkland Lake Proprietary Limited. 
$40,000; the Famous Players Film Service. Limited. $35.ooo; 
the Buildirig Corporal on of Tpronto. Limited, $40,000.

yji, Black Prince Fox Company, Limited, in Prince 
Edward Island, has increased its capital stock from $75.000
t0 *The5Beaver Lake Gold- Mining Company, Limited, With 
Saskatchewan charter, has increased its capital stock from
$1,000.000 tO-$2,000.000 A|V--à.

The Montreal Oil Company, Limited, with Alberta char­
ter. has increased its capital stock from $300,000 to $$00.000.

.

ZS, tilus? 58SLTS. 5^55
of shortening his life, and of the necessity fora change cm 

in the treatment he is giving to the body under hi.

“I doubt not that temporary
«' rejections of applicants for life insurance _

good to the subjects of the! examination by startling them 
into a new and better physical regimen, and by making them

-.agaementhof VheattHul and Complicated machine wlrich will

• *■“ sssrfifSR ti'Pr’g the National Association of Life Underwriters

111
his part 
control. rejections and absolute 

have done great

I
'

.

4 ni . This was
in a message to
"" "?h« occurred fo persons familiar with the business of 
life insurance that this benefit could be greatly enlarged 
the profit of life insurance companies, therefore 

* of their policvholders, and certainly to the physical profit of 
i those whose lives are insurance risks.

It is proposed by the insurance companies to o«er to 
evervone of their policyholders, or to any class of their policy- 
holders an opportunity for periodical free examinations as 
totheri physical condition, and if defects are discovered^ 
under m^em methods of examination and test. «0 tell them 
what those defects are, to give them the lalesVscientific *»- 
coveries as to the means of remedying those defects, or miti­
gating their injurious effects, and thus to enable them to
leagthen theu^vea. ^ {hough this offer be OT^

cost manv will not care to accept the benefit of it, but ex 
Dcriéni e shows that a substantial percentage of the insured 
üritTdo so, and that a fair proportion of those thus «formed 
will change their methods of life and increase their yea .

. n
i M

H7 ■

U': CANADIAN STEEL PLANTE GETTING UNITED 
$TATE$ BUSINESSj

One of the largest eastern railroads in the United States

s.vîïï'àr* sssevsi asstir»5K
this year. The original order,i which amounted to 20,000 ton,, 
was divided equally in the United States and Canada. It is 
understood tC« the Canadian rails will be delivered across 
the line at a pri« equal to $26.50 a ton, or $i.$o a ton below 
the $28 price established for standard sections in this .country 
When the matter of freight is considered, it is PO^ble that 
the rails were obtained by the railroad at a much FffWer price 
than $26.50.

The purchase of Canadian steel rails by an eastern road 
t ef Adding One Year. follows very closelv the shipment of steel rails from Canada

The actuary of any insurance company can show wha middle West of the United States, and rail manufac-
a profit to the company and the policyholders the increase ^ wondering whether the United States is to witness
of one vear in the life of a substantial n inTasion of foreign rails.
insurance risks would bring about MbAtsI -, Canadian steel mills have been hit hard by the war,

ass.as ,"i' **",re”"'
“”n„h.»trutfmost;s

7haTd,rt Ld ™g“mèn can be made most effective United State, at the mercy of it, big northern competitor,
^mitigate the Tegenerîtton in these organs • , according to the Wall Street journal, which adds

It seems to me. therefore, not only a wise course, but «'Over the last year steel manufacturers have had a^reat
one that insurance companies ought to adopt. to take i deal to contend with in the way of foreign
method to encourage their policyholders to lead more healthful They ,aim t£at the ^vised tariff has had more to do
method to enc u g w ^ depression in .he steel industry than the Europe»1 war
win Hendar Valuable Assistance. While very little steel has been imported, the United States

called the Life Extension Institute. producer has been forced to ,ow" Th^lfcDresMOn in
to encourage and conduct ^n invasion of foreign-made products. The deprcssmi agfl

steel has been under way since October, 1913- . . » ,
“One steel manufacturer has pointed out that a 

grade of angle bars which his company had been selling rig 
along at $i 6s per 100 pounds were now being offered oy l 
a Canadian mill at $1.4$ P« 100 pounds. The duty of J'® 
a ton was taken off another high-class product and Sweden 
has been selling this grade of steel at practically the cost
PnC"Onetproble>f1hat is now disturbing the minds of United 

States steel manufacturers is the extent to which Europe a 
Canada will go in finding markets in foreign countnrt par 
ticularly after the war is over and aggressive competition 

, sets in.”
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There is a company

dition and to lead them to consult their ord'narv- medical 
advisers on the basis of the information jrh.ch tWey receive
from such examinations. ... .

Without a dollar's interest in the stock of the institute, 
I have become chairman of the board of directors m this 
enterprise, because I believe that it is likely to prove most 
useful in lengthening valuable lives.

Is a Good Policy."
Those of us who have gone 

heads of great industrial enterprises, of railroad companies 
• of banking companies, with many employees, will find it to 

the. advantage of the companies and of their employees to 
have regular ex,y?riinations made of the physical condition 
of such employees, and that it will «duce.in -he rase of 
mknv of them, reform in regimen which wilt add sears 
their lives and render them more effective m the work upon 
which they are engaged.

into the matter believe that

' 1
The Bank of Alberta has made an application at Ottl>a 

to extend the time in which the treasury board may issue 
certificate to commence business, and also to vary the nu 
of provisional directors
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and authorizations granted by the Saskatchewan local goy- 
ernment board during the year ended December 3156, 1914:-*-

Authortzed.
$4.464.467

584,101
97.500

MUNICIPAL BOND MARKET

Applications!.
... $5.344.323 
.. . 1.428.077

...... , 143.100
288,290 - 194.500;

---- 1,51.3,875 ' 1,360,125
973.900

* The Monetary Times' Weekly Register ol Municipal 
Activities and Financing

■ /:r. Cities ......................
Towns ................
Villages ....................
Rural Municipalities 
School Districts 
Rural Telephone Companies 1,049.850

d. B.
,d Shhn

Hespeler, Ont.—The waterworks by-law has been carried. 
Burlington, Ont.—A highway by-law has been passed by 

the council. '
Wallaeeburg, Ont.—A by-law to borrow $9,000 for hydro­

electric purposes has been carried.
Saanich District, B.C.—Section (d) of the Municipal Act, 

is to authorize the municipality to borrow for fire pro­

ve
m-
Q. *9,767,515 $7,674,593iri-

JL. :on
ed, 1915,

tection purposes..
South Vancouver, B.C.—By-laws to issue $7.637 for 

roads, $400,000 for sewers, and $1,700 for land purchase are 
to be voted upon January 16th.

Regina, Saek.—The city of Regina has accepted the Bank 
of Montreal's offer to negotiate treasury bonds to the extent 
of $1,750,000, at a favorable price.
• Petertooro, Ont.—The public utilities commission needs 
$79,000, and has asked th| city council to obtain legislation 

* to issue debentures for that amount.
Oak Bay, B.C.—By-laws amounting to $19,200 have been 

approved of by the provincial municipal department The 
proposed debenture* under these by-laws are stf Prr cent. 10 
years.

UNION BANK'S REPORT(x>;
The Union Bank of Canada earned 14 25 per cent..on its 

capital last year, as compared with 15 per cent, in the pre­
vious year. Its profits were $712,440, a decrease çf $57-665. 
The directors had for distribution a sum of $803,019. Divi­
dends at the rate of 9 per cent, accounted for $450,000 Of 
that sum An allowance of $215,060 was made for-depre­
ciation in securities owned by the1 bank. The officer^’ pen­
sion fund absorbed $10,000 and the Canadian patriotic fund „ 
$25,000' leaving a balance of $103,019 to be carried forward. 
This balance is slightly larger than that of the previous 
year. :

nee
000

i-ith
om I

[tlar-
X».

The following table compares the chief accounts of the 
bank at the end of the past two ÿears : - .I

\ 1913. X 19,4-
$6,287,179 Jr 6,382,214

19,03$,076 f i7,57£»/33
45.557-212 ’ 45,867,181
72,122,625 72,905,762
80.766.532 81,561,849
7,266,831 7,110,666

29,195,780 26,709,539 f
48,439.441 51.339.1t9
80.766.532 81,561,849

Hamilton, Ont.—The city has $200,000 school debentures 
for sale, and as soon as the bond market becomes normal 
the city.* will raise debentures also for $390,000, to cover 
overdrafts on various public works last year.

8t John, N.B.—Mayor Frink informs The Monetary , 
Timet that the issue of $"280,000 5 Per cent, bonds sold by 
the city to citizens- of St. John, are tax-exempt, and were ab­
sorbed within 48 hours, over the counters of the. Chamber­
lain’s office at par.

Comw«ll, Ont.—At the inaugural meeting of the town 
council, Mayor Stiles advocated the strictest economy in all 
departments this year, so that the council might present the 
ratepayers with a tax slip reduced considerably from 1914, 
which had been the highest in the history of the town.

South Vancouver, B.C.—The municipality received an 
dffer by wire from Messrs. Wood, Gundy and Company, Tor­
onto,' for an issue of notes as follows:—“As have^ possible 
purchasers, please telegraph authority to sell up to hall mini n 
dollars value of six per cent, notes due at end of two years at 
98 net ti municipality.” South Vancouver's proposed sewer­
age by-law for $400,000, provides for the expenditure of $100,- 

i 000 in each of four wards.
Edmonton, Alta.—The following are the 19>5 estimates 

Assessor’s, $39,298; auditor, $8,100; building inspector, f 
680; city farm, $13,100; solicitor, $20,000; civic relief, $23.- 
620; clerk, $19,000; collector, $4,5°°; engineer s, $-’5- >
employment bureau, $4,671; fair ground, $8,135; fire,
157 ; health, $22,500 : license," $7,408; markets $**,4 .
police, $185,800; children’s shelter, $14.900; pound, $3.120, 
streets, $445,515; treasurer, $20,750.

Hull, Quo.—The city treasurer’s annual report shows that 
the city had a cash balance amounting to $10.703.74 * 
end of the vear. The total revenue, including water rates, 
amounted to $801,727.11 ; the total expenditure to $791.023 37. 
which left a balance of $10,703.74- Six debenture by-laws 

‘ were passed during the year and revenue derived from them 
amounted to $200,378.07. Of this aipount, $i9M75-37 * 
spent in civic improvements, leaving a cash balance o 97,

Circulation . -------V.
Deposits on»demand 
Deposit^ after notice 
Public liabilities,... 
Total liabilities ....
Cash ................
Liquid assets ..........
Current loans ......

i * Total assets ........

!ates 
1,000 
iblic 
ons, 
It is 
ross 
elow

' S
ntry.
that

price Discussing the payment of the bonus of 1 per cent., or
dividend, to share-$50,000, in addition to the 8 per cent.

holders, out of the earnings of 1914, Mr. R. T. Riley, vice- 
president of the bank, said: “We are paying this bonus for 
two reasons. First, because we earned it, and, secondly, 
because this is a time when, perhaps more than any other 
time, the shareholders need all the money they can get. If 
this bank had keen owned by ten or a dozen capitalists ex­
clusively, the probability is this bonus would have been 
added to the surplus, but not to pay out such an amount at 
the present time, when every reasonable provision has been 
made for all contingencies, would be as unreasonable as the 
miser who refuses to buy himself a meal when he is hungry 
for fear he may some-timAor other starve.”

Many interesting points were dealt with at the bank's . 
annual meeting last week by Mr. John Galt, president ; by - 
Mr. H. B. Shaw, assistant general manager, in the absence ^ ' 
of general manager Balfour, who is indisposed, and by Mr.
R T. Riley, vice-president. -The bank is in a _satisfactory 
position, and has well weathered the recent period. It has 
increased its credit to customers and at the same time has 
maintained a good position. ,
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COBALT ORE SHIPMENTS

The following are the shipments of ore, in pounds, from 
Cobalt station for the week ended January 8th, 1915:—r

Penn Canadian Mme, 40,880 ; Dominion Reduction Com­
pany, 84,000; McKinley-Darragh Savage Mine, 85,360 . Mining 
Corporation of Canada (Cobalt Lake Mine), 461620; Mining 
Corporation of Canada (Cobalt Townsite Mme), 350.886; La 
Rose Mines, Limited. 216,760; Coniagas Mines, Limited 

* an 610 • Trethewev Silver Company Mine, 81.800; Reav. r 
Consolidated Mine," 87.540 Total, 1,205.440 pounds, or 602.7

special *
; right
red by 1 
of $10 
iweden 
ic cost

1:1 .
902.70.

& ■sus»

ment for business and income is not vet completed. l e 
assessor estimates this sum will be $1,800,000, making a 
of $48,432,660. The debenture debt (sold and unsold) ot 
the city at the 31st of October was $5.938.458.13. Saskatoon 
estimates or appropriations for 1915. provide for a o a 
penditure of $528.000. or $153.000 less than for I9«4-

Saskatchewan.—The following is a
applications for permission to borrow bv way

United
pe and 
S. P>r- = “
petition .

I
tons.
New LlakeerB—

Casey Cpbalt Silver Company Mine, $7.210 pounds, or-^j
28.6 tons. , .

The total shipments for 191$ are 1,205,440 pounds, or
602 7 tons.

Ottiwa
issue a 
number summary of 

of debenture
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r
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e «9» 4
Ketchum block and Medford Apartments ..........
Barrett's wood yard and yard of J. and C. Low 
Watson Carriage Company ..................................

Total

SEVEN CITIES BURNED A MILLION .
..$100,000 

•. ■ 60,000 
•. ■ 40,000

. .$200,001

Fire Losses of Canadian Municipalities From Coast to
Coast

, Preliminary figures received by The Monetary Times 
show the fire losses of seven Canadian cities as follows.—

St. Catharines, Ont.
Ottawa, Ont.
Halifax. >T.S.
Victoria, B.C. .....

» Saskatoon, Sask 
Calgary, Alta. ......
Peterboro’, Ont.

A «913-
Grand Opera House and Harmony Hall
J. K. Booth sawmill ........... ......................
McAuliffe-Davis lumber plafit ............ ......
Lowe-Martin printing plant ....................
Greater Ottawa Lumber Company ........ •
I. B. Duford .. \.».. • * ■
Offices corner of Rideau and Sussex streets .

$ 72.000
60,000 f
50,000

• 45,000
. 27,000 1
. 26,000 

22,000

$ 5.'58
310,000 
316,200

46,951
269,973
14-2.-536
u.583

lit-

- $302,000'.1-- T Total
Cause Was ----

Fire Chief James Smart of Calgary reports that with a 
total risk in the city of $4,792.483 covered by insurance of 
•2,959,766, there was a total loss during the year 1914 of only

I4J|']3armg the year the department has responded to 417 
alarms of fire which is 74 less than in the previous yeir.. The 
decrease is principally due to the comparative absence of fires 
caused by hot ashes which, I suppose, is the result of the less 
use of coal and the substitution of gas. Cases of incendiarism 
are also much less than those of the previous year.”

At Peterborough, Fire Chief Howard’s department re­
ceived 132 alarms, the loss being estimated as follows : Build­
ings, $2,298 ; contents, $9,285.
Smallest far Sevan Years.

Fire Chief Davies informs The Monetary Timet that 
Victoria’s loss is the smallest fire loss for seven years, the 
returns are as follows :—

$1,102,401i
From Atlantic Coast.

Halifax’s fire loss is estimated by Fire Chief Broderick
as follows :— . . __

January—Insurance at risk, $62,200; insurance losses. 
$5,209; losses over insurance,. $150; total losses, $5.359- 
Fire alarms, 38. February—Insurance at risk, $119,000; in­
surance losses, $995 ; total losses, $995. f ire alarms, 23. 
March—Insurance at risk, $48,300; insurance k) .ses, $4.774» 
total losses, $4,774-, Alarms, 17.

April—Insurance at risk, $95.5» ; insurance losses, $16,- 
708; losses without insurance, $400; total losses, $17.108. 
Alarms 33. May—Insurance at risk, $56,200; insurance 
losses, $10,175 V losses without insurance, $3,845; total 
losses, $14,020. Alarms, 32- June—Insurance at nsk, $9,000,

V insurance losses, $350; losses without insurance, $50; total 
losses, $400. Fire alarms, 11.

July—Insurance at risk, $19.300, insurance losses, $1,- 
090; losses without insurance, $275;, total losses, $1.365- 
Fire alarms, 13. August—Insurance at risk, $33.650; insur­
ance losses, $26,910; losses without insurance, $7.827 ; total 
losses, $34,737. Fire alarms, 10. September—Insurance at 
risk, $13,000; insurance losses, $2,829^--losses without in­
surance, $2,200; total losses, $5,029. Fitv-alarms, 14.

October—Insurance at risk, $446,150; insurance losses, 
$114,638; losses without insurance, $60,940; total losses, _ 
$175,578. Fire alarms, 26. ; November—Insurance at risk, 
$105,000 ; insurance losses, $480 ; total losses, $480. Fire 
alarms, 20. December—Insurance at risk, $64,150; insur­
ance losses, $12,065; losses without insurance, $44,000; total 
losses, $56,065. Fire alarms, 33.

•*-

■-
A

■

Fc
Insurance Insurance 

. on< Loss on Loss on
Alarms, buildings, contents, buildings, contenu.
... 15 • 38 $ • «So $ 500

6,000
106,200

6,500
9,850
1,400

12.200 
1,000 
8,800

16.200

on

Month.
January .
February ... 16
March........  26
April...........
May , .....
June............
July.............
August . ..
September
October . ... 15 2,678
November . . 9
December . . 21 2,924

I 605 23.250 
82,400 
35.000
34.250 
24.800 
19,200
3.000

16,500
168,750

1,300
29.700

6,506
83214' 3.2062

.245: H 77» -
.3

450300
The fires causing the largest losses
August 4th—Box 4. Evan Thompson, corner Duke and 

Barrington Streets. Insurance at risk, $23,150; insurance 
- losses. ' $20,910; losses without insurance, $1,022 ; total 

loss. $21,932. October 7th—Box 36. A. Downey, Granville 
. Street. Insurance at risk, $19,500; insurance losses, $3.777 '. 

losses without insurance, $140; total loss, $3.9>7-

16,400were :—

276 $19,310 $27,641 $438,30° $185,500

........ . 265 $18,626 $28,725 $357.850 $167,700

Gallons of water used from hydrants for extinguishing of 
fires, 476,835; feet of 2*4-inch hose laid, 80,220; gallons of 
chemicals used, 3,915 5* ", tubes Pyrene used, 7; feet of 
ladd.-rs raised, i^iÇT rubbish-burning permits granted, 2,010; 
buildings inspected, 230; gasoline tanks inspected, 25; notices 
served, 140; fire escapes inspected, 3; police court convic­
tions, 11.

- Total loss by fire on buildings
and contents .........................

Total insurance on buildings and 
contents...................... ................. ..

J 1
1913 •

^October 27th—Box 38. Corner Barrington and Sackville 
Streets.- Insurance at risk, $321,250; insurance losses, $95.- 
307; losses without insurance, $65,800; total loss, $161,107. 
December 29th—Box 28. F. B. McCurdy. Insurance at risk, 
$9,000; insurance losses, $9,000; losses without insurance, 
$44,006; total loss, $53,000. Total—Insurance at risk; 
$1,071,500; insurance losses, $ 189,893; losses without insur­
ance. $126,307 ; total losses, $316,200.

U
ft

1913-1914.

$ 46,952.31 $ 47.352-74

623,800.00 525.550 00From Saskatoon and Ottawa.
Saskatoon’s loss as shown by Fire Chief Heath’s report 

is as follows :—
^ Loss on real estate, $109,897 ; loss on personal property, 

$160,076.' Total, $269,973. Insurance on real estate, $640,000 ; 
insurance on personal property, $374,360. Total, $1,014,960. 
Total of insurance over loss, $630,083 ; losses not covered by 
insurance, $7,820. Fire in hrick buildings,, 28; fire in frame 
buildings, 109; prairie fires, 13; rubbish heaps, t£.

Of the causes for fires the greatest number are unknown 
being 45, defectivex-himneys 21, overheated stoves and pipes 
14, prairie fires 13. and rubbish heaps 11. There were two 
fires of incendiary origin and one fire was started by smoking 
in bed and another by childien playing with matches.

Preliminary figures from the city of Ottawa show the loss 
to bt approximately $310,000.

A comparison of the largest fires, with the estimated 
losses, of 1914. With those of the preceding year is as follows :

BUSINESS REFERENCE VOLUME !

The eleventh edition of Heaton’s Annual has been issued, 
and it contains, among other features, a concise description 
of the towns in Canada of any commercial importance, in­
cluding existing industries and opportunities for new m-

arrioulture, compere^ educa-
nd opportu

dustries. A section covering agriculture. , ,
tion, finance, fisheries, forests, ffix-farming, immigration, 
mining, population, railways, game lkws, water-powers, etc. 
A chapter headed “Where to Find It,” which is a bibliography 
of the Dominion and Provincial government reports and stan­
dard publications relating to Canada.

Heaton’s Annual—1915 edition. Price, $1; postage, 12 
cents. Heaton’s Agency, Toronto.
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W. W. GOULD
chartered' accountant

614 Tegler Building, Edmonton, Alts.

-
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I
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A. A. M. DALE
* CHARTERED ACCOUNTANT

WEYBURN SASk.

EDWARDS, MORGAN <tt CO. .
VHAMTBkKïi AOCOL* t AJITS

Imperial Ule Building. 30 Victoria Street . i... TORONTO. Oet.
$na Maclean Block. Eighth Avenue W. »... CALGARY. Alta-
71# London Building. Pender St. W. .... VÀNCOUVHH.B.C
701 Electric Railway Building. Notre Dame Avenue WINNIPEG. Man.
*1 Royal Trust Building St. James Street MONTREAL. One.

George Bdwarde, P.C.A. Arthur H- Bdwarde, P.C.A.
W. Pomeroy Morgan W. H. Thompson
T. Bresswell Parkin. P.C.A. H. Pereira I Rdwarda

if.
I

■

A W. GOLDIE
ICHARTERED ACCOUNTANT AND AUDITOR 

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

1818 Scarth Street

!

Regins

Ask the Subscription Department 
about* our Special Book Offer

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

■AsmsTens, solicitons and notasses

Solicitors for i 
The lank of Montreal, the Canadian Bank of

1 i

Commerce, The Merchants Bank of Canada, 
The Royal Bank of/C^ada, The Canada Life 
Insurance Company, The Great West Life Insur­
ance Co., The Hudson’s Bay Co.. The Masoey- 
Harris Co., Limited.

Y > i1
IiTHE MONETARY TIMESJanuary 15, 1915- 47 I ‘

IWILLIAM DOW, F.S.A.A.. CJLH. W. BALDWIN, C-A.Members of Bars. Saskatchewan. Ontario, Manitoba and Alberta

BLYTHE, BALDWIN & DOWACHESON, DURIE & WAKELING
V '

Chartered Accountants, Auditors, Trustees, Secretaries, Ac.and Solicitors
Jackson Block, Jasper Aye. E., Edmonton. Alta. 1C. L. Duals. B A. B M. WaeblisoHssbbwt Achesob

Central Chamber». SASKATOON, Canada British Office- 45 Wait Nile St.. Glasgow. Scotland 
Cable Addresi: "" Baldow, Edmonton,Western Union Tel. Cede.Solicitors for Bank a# Hamilton, Great West Permanent Loan Co» etc. J b

\ *
t

CLARKSON, GORDON * D1L WORTHBalfour, Martin, Casey & Co. Cmartrrkd Accountants, Tturns, Receivers, Liquidators
Merchants Bank Building, IS Wellington Street West, TORONTO

B. R. C. Clarkson.
H. D Lockhart Gordon

BARRISTERS. SOLICITORS. NOTARIES. BTC.

OAccs. 105 to 110 Dark* Block
Solicitors lor Bank of Montreal

REGINA. Cnnnda B
R. J. Dilworth.

Established 1*4Code. Western UnionCable Addrjpi. " Balfour.”

l
.

CHARLES O. CORBOULD
Chartired Accountant k Auditor,

, Ontario & Manitoba.
Winnipeg806 Sterling Bank Bldg.

*. W .N.LI, *.C.W. H. ,kAMI. * -C .* A LASH. * C ■

i. H. MBNZIB8. P.C.A. 
Winnipeg

W. H. CROSS. P.C.A. 
Toronto

■ c hMILL!* CASH. 4kVN OSLtn 

IN. StOMSI M CASSaiS

mow

•CROSS and MEN2IES
A •- e-LMOUAe e. cAowauu. ■i Chartered Accountants 

(Succeeding Clarkson. Cross * Mensies)
Bank or Now» Beotia Building 

'WINNIPEG

General Solicitor! for:
THE CANADIAN BANK OF COMMERCE.
THE NATIONAL TRUST COMPANY, Etc, Etc
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sent to the libraries and business clubs of all the larger towns 
and cities in Great Britain and the United Sûtes, also to 
dozens of manufacturers. As a result this department re­
ceived dozens of letters and inquiries from these countries 
and later on we should get good results from this source.”

BANK OF COMMERCE REPORT

The results of operations of the Canadian Bank of Com­
merce last year were clearly analysed by Mr. Alexander 
Laird, general manager, at the annual meeting of shaj[ 
bo d rs. I he net profits for the year were $2,«18,233 a de­
crease of $3:4,717 from last year, and amounted to 9-^6 per 
cent, on the capital and rest combined. QThe bank was en­
abled to pay dividends amounting to $1,800,000, these *
at the usual rate of 10 per cent, per annum) with r fifty-ninth annual meeting the directors were able
bonu- dividends of 2 per cent. The t0 a report showing that age has not withered that
for the pension fund required f*°.ono ^d su scnp to instltution-s enterprise, progress, or sound position, 
patriotic funds amounted to tis.ooo. Lamed 10 ro circulation of the bank’s own notes shows a decrease of
profit and loss account is a balance of *l-i 17.763. “._ about $750,000/ This is due chiefly to the lessened activity
$384,529 a rear 4go.- No appropriation has1 been made in gcnerai business and a much slower gram movement in
bank premises account, which shows an increase (Tver the western provinces. An increase is shown of $ 1,600,000 in
year of $405.510- • , deposits, largely made up of some special transactions that

The bank’s notés in circulation stood at- $14,942.557 wy, not be permanent. The savings departments, however,
the cl..-- of the ' fi-ca; y. ar, this -.count showing im- ,how a steadv and continued increase. Current loans show a
portant fluctuations during the period under review, from a decrease of about $800,000. The necessity of keeping a larget
minimum in July of $11,934.000 to a maximum in October or amount of assets in cash and liquid form accounts for this
$16.670,038. Deposits decreased $u,3°4.9os, accounted tor reduction. Liquid assets show an increase of $ 1,400,000. 
by a general reduction in current account balancés, * whicn The bank’s report refers to a sum ot $100,000 having
is not unnatural under the circumstances. The ordinary de- bcen $et asidc out of profits to meet the depreciation in the

' posits bearing interest show a decrease of only #197,211, a market value of stock, bonds, and debentures held by the
very satisfactory exhibit, when the probable reemti^ments ot - bank wbose officers properly consider it fortunate that they
small depositors under existing conditions and the extra- had prrv)OUS t0 the financial disturbances, steadily reduced
ordinary opportunities which have offered for investing m - tbe boidingS 0f such securities, and the valuation of such ai 
first-class securities at remunerative rates are considered. arc now. beld by thr bank is made on a very conservative basis.
Bills payable account, representing the participation in m- Some outstanding features of the report may be noted
ternational exchange transactions, amounted t° $34Wri5l. here. Tbe profits were $829.538. equal to 16.59 Per cent, on

reduction of $$.591,636 from the figures of the bank s pajd-up capital, and amounting to 7.54 per cent, on cdmbined
capital and rest. The distribution to stockholders was 12 per 
cent., amounting to $600.000. Among other appropriations 
were $134,000, which includes $5,000 to the patriotic fund 
(first instalment of a subscription of $25,000) ; $2,000 to the 
Red Cross Society. $2.000 to. Toronto General Hospital, and 
$25,000 to the officers’ pension fund. /-w

The bank’s reserve and undivided profits total $6,402,810. 
being 128 per cent, of the paid-up" capital of $5,000.000 and 
12.67 pc* cent, of the total liabilities owing the public, a 
strong protection for both shareholders and depositors. The 
deposits of $44,924.980 show an increase of $1,618,385 for , 
the year, as compared with a decrease of $1,336,118 by the 
totdl banks in Canada for the same period. The cash on 
hand is $8,162,624' a gain over the previous year of 
$1,516,846. The cash, bank balances and other quick assets 
total $15.485,644, being equal to over 30 per cent, of the total 
amount owing the public.

The bank’s loans of $42,866,127, represent a 
proportion of the bank’s assets, and indicate that this in­
stitution is among those directing resources to the assistance 
of the business and farming communities of Canada. The 
total assets of $61,929,363 show an increase of $1,004,199 for 
the year.

The statements of the bank’s officers at_ the annual meet­
ing are printed on another page, and are well worthy ot 
perusal. —

:

!
- I
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fBANK OF TORONTO OPERATIONS

The

being a
last report t. 1

Call and short loans were $27,677,386 and other feurren 
loans and discounts $142,588,076, as compared with $25.764.- 
910 and $154.576,889 in the last report the total being $170.- 
265,463, a decrease of $10,076,337 for the year. Government 
and other securities were $21.191.247. a decrease of $2,766,- 
57.. The percentage of quick assets to liabilities to the 
public was 43 20. “In thus strengthening Our position, 
said Mr. Laird, “we have the satisfaction of knowing that no 
credit usually granted to any of our customers was curtailed
during this very trying year.”

The bank's financial statement and balance shèet indicate
an exceptionally strong position.

HAMILTON 18 SECURING INDUSTRIES considerable

“While industrial conditions during the past year have 
been much disorganized, yet four new industries representing 
an investment of one and a quarter million dollars located m 
Hamilton during 1914.” says Mr. H. M. Marsh, industrial 
commissioner, in his annual return to the board of control.

“Tbe largest acquisition was the Procter and Gamble
investment here of aCompany’s factory, which means an 

million dollars, and is providing work for many, nj^ only in 
construction of the plant but also in orders for material being 
placed with other Hamilton factories. The other concerns 
are the Willys-Overtand Company, Fox Cham Company, and 
the Standard Cleaning Products Company.

“A large amount of preliminary detail work has been 
done on the Bv-Product Coke Oven proposition, and I ex­
pect that this enterprise will start construction work in April.

“The prospects for new factories look better now than 
they have for the past two years. Even tbe most conserva- 
live observers predict a big boom year for the V.nited States. 
The excess of exports over imports for Jthe quarter ending 
December nst, 1914, amounting to $240,000,000, unmistakably 
points to better times having arrived. This argues well for 
Canada because prosperity in tbe States and hard times here 

* cannot exist at the same time, t L
“That manv American manufacturers are preparing to 

establish branches in Canada is evidenced by tbe fact that 
we are negotiating with ten large corporations, all of which 
expect to locate branch factories in Canada this year. These 
arc as follows : Three stéel and iron companies, two electrical 
apparatus firms, two hosiery, one textile, one phosphates and 
ortt chemical refining concern. ...

"The advantages of Hamilton commercially and indus­
trially have been given a good deal of publicity during 1914- 
Early in the vear a 350-page book descriptive of this city was

DEBENTURES AWARDED

The following debentures have been bought by Messrs. 
H. O’Hara & Company, Toronto Benito Consolidated S.U- 
(Man.), $3,000,-6 per cent., 20 instalments; Kimstmo S.U. 
(Sask), $6,000, 6 per cent., 20 instalments; Jablonow au- 
(Sask.), $4,000, 7 per cent., 10 instalments; Manitoba ana 
Saskatchewan School District debentures, $14,50°. 
per cent., 10 instalments.

-

?

~ Cables from London state that $50,000,000 French 
treasury biQs offered in London have been considerably over­
subscribed. and that large British/subscriptions havt-also 
been received for Dutch loan.

A London cable to the New York Journal of Commerce sayv 
“Public business sentiment shows marked improvement si 
stock exchange reopened, and it is regarded »s particu ar 
optimistic in the belief of a growing increase in trade gen­
erally. There is evidence of expanding demand for small 

Business-and ^noney are generally becomingvestments.
mobile.”
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Henderson, Reid, Gibson & Co.
CHARTERED ACCOUNTANTS

riown*
so to 
it re- 
ii tries

f !Î
SO».» Electric Railway ChambersWINNIPEG . ~

LETHBRIDGE. ALTA.
MEDICINE HAT. ALTA. ...
W. A. Heeoeeeoa A. B Oieeow

I
W. A. Henderson A Co. ,:il... Acadia Block

402 Huckvak Block 
Basil Jo*kbJ. D Reid

JENKINS *6 HARDY N. R. GIBSONW. O. CHACBs able 
i that

i. O. O. KERRY
KERRY & Cl 1 ACE, Limitkd

T KNOINBKH9ASSIGNEES
Chartered Accountants
16# TORONTO STREET 
52 CANADA LIFE BUILDING .... ‘

The
T rustees
TORONTO . 
MONTREAL

A. V MUDOB. A. L. MlBVILLBs Associai*M
Steam and Hydro-Electric Development Steam end 

Irrigation and Water Supply

se of 
entity 
ent in 
000 in
$ that

Btoetnc Railway*
WINNIPEGTORONTO AND

wever, 
show a 
larger 

>r this
*

Mercantile AgencyP. C. S. TURNER WILLIAM GRAYa 8 LAINO». LAING and TURNERharing 
in the

Reports, Reference Book end Collection Service
Rerlaed Traveller»’ Edttlou- now reedy

BSTABUSHBD 1641

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

Chartered Accountants Our Newby the
Trust and'Loan Building,

WINNIFEC
McCallum Hill Block,

REGINA
it they 
educed 
uch as 
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noted
ent. on 
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h per 
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ic fund 
> to the 
al, and

TORONTO PAPER MFG. CO., LTD.
MILLS AT CORNWALL, ONT.

We nsaeulacture PAPER, High and medium grades
we ei

WRITINGS. BONDS. LBDOBBS 
BOOB. LITHO, BNVBLOPB u* COVERS 

Per Sale kr all Wholesale,

1 l

A1»

■. w. a s. e.
Ii< '.'.ffio,

ooo and 
ublic, a 
s. The

L. COFFEE & CO..38s for r 
by the 

rash on 
year of 
ic assets 
the total

.*WINNIPEG and NEW YORK CITY
:Hubert Reade & Company GRAIN MERCHANTS r*

Chartered Accountants Board of Trade Building, 
Toronto, OntarioEstablished ISMWinnipeg» Thomas Flth*

-4 ■
407-408 Que bees Bank Building

Tele.hons Mai* 1*1 .iiderable 
this in­

sistance 
la. The 
4,i99 USE “MIT,NES' COAL”RONALD, GRIGGS A CO.

AMD

RONALD, MERRETT, GRIGGS A CO.
Auditors, Trustees, Liquidators

Loifbo», Eng.

HIGHEST GRADE OF ANTHRACITE
The rrsee la test the aawe aa ether 
trade* Why a#« her «hr

Heed Office :
M KING STREET EAST

i
ial meet- 
orthy of

Prlv»i« Exchange 1 
MAIN 5547\ fSasbatoo* Mooeï JawWimmipxo

■ Messrs, 
ated S.D. 
tino S D. 
now S.D. 
itoba and 
r% and 8

:

JOHN B. WATSON
Chartered Accountant and Auditor

Official Assignee for the Judicial District of Calgary ■f

albertaCALGARY a;?

» French 
ably over- 
have-also

>

I\

Rutherford Williamson & Co.
TratRet §a<l l.lq eld alors

M Adelaide NSreet Baal. TereJle

Cable Addreaa—“ WILLCO."

Crehan, Martin & Co., vancouvbr.'b'c.
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articularly 
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ning more

Chartered Aeeeealael.
1 1'

’UOL UBRAHY& 
nv/ri ut.otruACORRESPONDENTS

WILSON A PERRY
Accountants, Auditors, Assignees and Liquidators.

Special Collection Dept. —
F. L. PiaavJ. C. Wilson

Suite 9, SS6 Hastings St- W„ Vancouver, B. C.

0.1. Pender, Cooper, Slasor i Co.
CHARTBRID ACCOUNTANTS

402 GREAT WEST PERMANENT BUILDING
WINNIPEG
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the monetary times WEEKLY STATISTICAL RECORD

:ii Poet Office Savings Banks 
Dominion Government Revenue^ 
Trade of Canada
Chartered Banks' Latest Statement

Money Market Reports 
Wholesale and Retail Prices 
Immigration Statistics Building Permits ^
Dominion Government Savings Banks

• :

im -

POST OFFICE SAVINGS BANKSDOMINION SAVINGS BANKSI
■

*1 Cm.OCTOBER. I titDm.
Withdraw- Balance on 

■ 30th Nor..
: urn

Deposits
tor

i Nor.. i»u
Total

Deposits a Is for 
Nor.. MlBANK • cti8 eta. r

1H WiTHoaawaia during 
the month .................

Balança in hands o# the Minister 
of Finance on toth Sept.. 1811.

Da roe its in the Poet Office 8a v 
in«a Bank durais month............

Teanseeas from Dominion Gov­
ernment Sarins» Bank during 
month :—

1.065,38. «7; I 40.09S.98k.7lI eta.1 eta.;

4.704 00 S94.8H.W U 738.33 5flk.0S8.98

55.8ke.rSJ 1.102 088.30

9 cteu1 X m*i

! Winnipeg ......

•rites* Columbia 
Victoria ................

889.365.43
I #? I

» iS.fMOl) UZLTto »)

*7.445011 1.872.001.37 31.4*1.» I.K40.579.5TCharlottetown Paieci pal.................
laranarr accrued 
from let April to 
date of transfer...

1' flew 2.34 184 270.498 13 
88171.87 5.484.8003

2.457.00 '27S.83K.g7
87.200 30 .1.570.934.»

II ». John
MM0>i irS.TiC.isj M0Jé| 387.716»

513 00 10.ÜÉÎW..........08*8 'H&MM
842 in- ' 125.988 7 4 4* 03 !-25.5-20. J

19.989 V* 1478.«83.;« 31.745 81 2 447.13887
4>K*7 316 592 96 8877 39 24L80W
1,792.00 411 0*4.79 5.106 54 106.J7825

6 » 96.733 86 S8».« 9s.135.65
2 104 WO «1.07187 1.227 91 213 84X.W

7» IS! 104 148 » 2.94S.81 lM.llfl.39
1.040 0-1 134.083.6» 40857 133.8780

1004 40 -3778380 77 218346 08 13 567.014.0

c I V, Teas arasa from the Poet Office 
Savings Bank of the tfhited 
Kingdom to the Poet Office41 . Acadia Mines ...

v
Anchat ... 10.4810Savings Bank of Canada i

1f
■ttbbsst accrued on DepoeltoraHalifaa

Kantnlic accounts and made principal 
Slat March 1914 leatimate)1|

Pteteu............
Tart Hood

Uiasca at the credit 
of Deeoeltors' ac­
count» on Slat 
Oct.. 1914.,.................

IlIz on aceaants during 
month,... ................................. 39.948.716.48A I 

0 if
Il h

I

8.194.0Wallace ----- ...
■ v 41,014.002.0Totals 41.014.00143* !►*

MONEY MARKETSGOVERNMENT FINANCE•4
Messrs. Glaxebrook and Cronyn, exchange 

and bond brokers, Toronto, report exchange 
rates as follows :—

r a
Ksvaaua aao Kxpbmoitubs oa as- Total to Slat 

pout op CoeeoLi&ATBp Puna Dae.. 011

3* s1.-* .............................. jsWTi
i 4* 8* «7 Baoae......................................... .................. 18.315.047 19
-t-S? «4 a **<»« Office ..............................................! 9.1755.-0 »

lBOS'sit' a Public Work! Railways * Canals 10.1*»» 31
'« Ifl2 ** % Miscellaneous....................................... ! U39.1S2 *

10/94*167 00 
lUflO.481 Jl 
pi 513.31*1 -4f

1*14I IN-! P4J BMC PB8T______ _
t c> -LiaaiLmas-

P amble in---------
Payable in England 
Temporary Leone ..
B ink Circul'n Wedemp Fund
Diminion Sotaa..................
S ivtnge Banks 
T-ur* Funds...

Between banks.
Buyers. Sellers. Counter.

N. Y. funds .... 19-32 pm. tfpm. i%
" Mont, funds .. par.
Sterling—

Do den and . 4-86H
Cable transfers 487X

.Rates in New York:
Sterling—do. demand 4-83H

Bank of England rate, $ Per cegt.

I 1I

1
H to X■ par.

a 99.835.943 »Total................■ 4 •I
s I .1 1 1

4-894 87 ,
487 Hr 490
Actual Posted.

4-83*

M «eel. and Banking Accounts 001.613 56SxnasmfM .........
833 5<3.35NJB1Debt HarenDiTLea am Capital 

Accouay. Etc.
*

*c"*“-
xsrJtsr...::: "■*”“**"

f 29 34'2,347 II 
3.332390 S3

The Netherlands Investment Corporation, 
with head office at Amsterdam," Holland, will 
open offices atz Saskatoon, under the manage­
ment of Mr. C Smith. The company will tran­
sact a general financial and insurance business

»
28l.8W.10 >4Total Aaacta1

Tata) Net Debt S'at Dec..... 376,711.164 »< 
Tot « I Net Debt 10th Nor.......... 364,688.34. »*

ll.J00.918 78

i
‘

ft hi 33.871987 «TotalIfi'retM of Debt
1

CANADA DURING APRIL TO OCTOBER. 1914. COMPARED WITH THAT 
OF APRIL TO OCTOBER, 1913

IMMIGRATION TO
■m

APRIL TO OCTOBER, 1914APRIL TO OCTOBER. 1913
P

—7-

Month

Percenl- 
Age of 

Decrease

i-ruiu me 
United 
States

I t-tvin me 
British United 

States

•Other
Countries

11 £ Other
Countries

TotalsBritishTotalsi
f

4 35,CV-x-> M
719 1 55

«.004
15,474 61
10,100
6-286 74
5,367 74

13,654
13,411
7.316
4.008
1,704

11,748 
8,965 
7 573 
6,644 
5 372 
3.330 . 
3 408

10,032
10,343
7,115
4,822
3.024
2,566
1,622

73,28.5 
73,138 
63,783 
40,700 
31,851 
24.510 
20 646

19,2tif> 28,459
14,247 27,517
11,491 
9,042 i 
9.681 
9,159 
7 450

25.566 
31,374 
27,370 
14 804 
12 U75 
9.115 
7.664

April..
May....
June...
July.

, August
/ September ..— 

October...................

.12.
1 6524.922

16.854
9.195
6,236
5,532

60
390

11 337
1 40,820 v 127,384 6147,040• 39,524128,868 80,330 118,715 327*91»Totals

, ! sT
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CALEDONIAN INSURANCE COMPANY
The Oldest Scottish Pire Office

Heed Office 1er Canada MONTREAL
■1. O. BORTHWICK. Menaeer

MUNTZ A BEATTY, Resident Agents
Telephone Main M a 67Temple Bid* . Bay St., TORONTO

The Nôrthern Assurance Company, Ltd. 
of London, Ena.

Canadian Branch, M Noter Dams St. Wist, MONTREAL
$41,266,000 - !

Accumulated Funds ..................
Applications for* Asenciee aoMrtreri in ui 

o B Mooe.LY Supt B. P. Psaaeoa. A*t. Roerr W. Tree. Man. foe Cae.
(■ted dear nets.

THE CANADA LIFE

Waterloo Mutual Fire Insurance Co.
SetABLIMll !■ law.

VtAlfcKLOO, OatMeed Office■

mb, ooo.oo 
*,000.00

O BO ROB DIBBBL. Vice-President. 
ARTHUR POSTBR, Inspector.

Total A aorta Slat December, 1911 
Policies in force in Western Ontario, over

WM. 8N1DBR. President. 
PRANK HAIOHT. Manaser.

THE LAW UNION* 4 ROCK INSURANCE CO., limited
Ann. e~£ MuSSs* * Over *

Aaanta wanted in unrepresented towns in CaMde_
W D. Aiken, Superintendent I J. E. E. DICKSON,

1 Canadian Manager

WAY
a '

tI 4
;The Canada Life limited premium 

policy, after all its premiums have 
bee^ paid, continues to receive sub­
stantial dividends.

■

1

È
;\

1
K

This May Mean Hundreds 
of Dollars

i

THE MONARCH LIFE 
ASSURANCE COMPANY 1

to the estate of the assured, in divi­
dends earned by the policy after all 
premium payments on it have ceased.

LIBERAL CONTRACTS 
TO LIVE* AGENTSX

- Vise Pr, et dents:
N. BAWL# ann B. L TAYLOR. K-C- 

]Secretary and Actuary:
». A. MACPARLANB. A.I.A.

Preeidfot 
». T. OOROON

». W. W BTBWART

\s

'IHERBERT C. COX,
WINNIPEGHEAD OFFICEPrésident and Centrai Manage*.

I ; i
V

ir
*4-

t

“The Man That Keeps His Head"
it lhr man that can help to preserve the interior 
stability of his country in this awful period when 
the War God rules. Fortunately, our country is 
immune from the trtfmp of devastating, toes. 
Therefore, keep our wheels of Commerce turning. 
Life men, you have a great opportunity to make 
good. Good territory can be secured from the

Federal Life Assurance Go.
Head Office - HAMILTON* Ont.

i

et.

ffi.tr

716.14

002.11

Ange
ange

iter.
%
to X

89

90
•ted
3X

ition, 
, will 
nage- 
tran- 

tness.

AT

rrcenl-
ge of
rcresse

*
Economical Mutual Fire Ins. Co. of Berlin INCORPORATED 1*1

PI*, and ■
... over $ I.tM.W0.ee

WESTERN I
ASSURANCE COMPANY

Assets...............................................
Losses paid since organise tio<6*...

Head Office, TORONTO. Out.
W. B. MBIBLE.

Vice-President end Oeneral Menaeer

BERLIN. WTABW■rad erricB
CASH AND MUTUAL SYSTEMS

Amount or Risk, $26,000,000 
Government Deposit, $50,000

OBO. O. H. LANO.
Vice President

57
Total Arrets, $600,000

W. H. SCHMALZ, 
Mgr-Secretary

C. C. FOSTER, 
Secretary

W. R. BROCK, 
President

JOHN PBNNBLL.

(PIRE)
BRITISH CROWN ASSURANCE

Corperstloe, Limited
OF GLASGOW, SCOTLAND

i

UGIO-MERICM FIRE IIS1REE CDMPHIT I

J. W. ^RUTHERFORD, General Manager.
APPLICATIONS POR AOBNCIBS THROUGHOUT 

PROVINCE OP ONTARIO ARB INVITED
6l.ee Adelaide Street East

The Ridht Hon. J. Parker Smith. Pres. D. W. Mactronnn. Gee. Mgr. 
Hand Office Canadian Branch—TRADERS BANK BLDG. TORONTO 

A. C- Stephenson. Manager
Liberal Contracts to Agents in Unrepresented Districts

THB
TORONTO

i
t
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BUILDING PERMITS COMPARED

Volume 54.ITHE MOKETAEÏ

INDEX NUMBERS OF COMMODITIES
53

RUVEIBKRROVERBRR
IRDBI NVSI Imcbeass(DEPARTMENT OF LABOUR 

FIGURES) 10131014(DEPARTMENT OF LABOUR 
FIGURES)

Nov.
1311

Nov. Oct.
1914 1914■ i1

sv
Nova Scotia :

Sydney.............
Halifax............

New BbvAwics ■
St.Jonn............
Moncton..........

' lu.OMF 
I -588*

11.000
13,381

3.000
- 143 1 

114 8 
153.8 
130.0

I Gbribb ard FooDsea :
Grains. Ontario ■.........

Western .........

186.8 
157.0 
175.1 
168 )

187.1 
176 8 

i 175.1

;; ao.wj
.

'?t Flliar .
8. INFAll 10.060

6,300
’0.050

2.0688.350
4 II. Amibals ard Meats : 

Cattle and beef.....
Hoes and ho* products
Sheep and mutton.........
Poultry..............................

201.1
177.4
117.4 
188 5 
180.1

ZB 9 
175.4 
146.9 

323».•< 
196.8

115 4 
1*3.9 
148.1
179.5
181.6

:
'

*M6 l_Queeec :
• Quebec...........

Three Rivers. 
Maisonneuve
Montreal........
Outrement. 
Westmount 
Lachme ....

39.510
14.760

3>i>00
4.201,746

141,000
141,870

20.210

78.156
1.100

90.000
364,710

33,000
4.170
8.115

« 13.660»
- 257.0OIF 
3.029.030» ' 

- 120,000» ir.jafi 
21.066»

All
171.9166.09 175.4 i

l. 111. Dabst Recovers...........
143.6 
185 5 
150.9

151.1
161.5
156.7

IV. Fisa
Prepared fish ...
Fresh fish........ -.-------

All
Su-

151.1 
183.0
156.2111

i n ------4 ••iz****
i

Ontario :
Ottawa ............
Brockvillc-------
Kingston...........

• Belleville ........
Peterborough
Toronto ..........

-----#■*. Catharines
'■Welland

V. Or*aw Foods :
(a! Fruits and 
Fresh fruits, native.
Fresh fruits, foreign
Dried fruits ............
Fresh vegetables ..
Canned vegetables.................••••........... X"

AH ....................................................; ,y • •
(a) Miscellaneous groceries and provisions
Breadstuff* ............................................ " X"I
Tea. coffee. et&
Sugar, etc. ®
Condiments

All ..............* — • • ••

> 51,136»81,195 18.850
7.060 
4.829 
Nil 

y.lM 
TSB.iTl 
38.-45 

7,488 
709.770 

7.125 
6.7W 
2,080 

14.515 
18.9UI 
7,675 
2.906 

50.705 
19.071 

4.450 
32.700 

. 4.850 
11.885 

1.3.0 
31.400

1*0 07; I*> 11 7.0102081 >,81 1-I 91 11.224*
15.800*
r.380»

i04.ua»
26680*
*0,014*

ire.220
0.420*

57.025*
6.145»

16.064
16,600
29504

342,225
54.985
77.401

22.1.360
16.645
04.625
8.125
8.011

37.461

115.9
150 0

125 l 
135.4 
101.2 
106 I

IMi
101*4 
111.I

4
X: •ï

•• 95 :*
•: 126 > rII

123.1 110.3 
01- ? '

144.1 
H- 0 
K0.5 
121 8 
119.0

I M 144 1 
122 1 
13. 4 Hamilton ........

Brantford........
Galt ..................
Preston ........
Guelph............ .
Berlin ............

—• Woodstock.... 
Stratford ....
London............

*. St- Thomas ..
Chatham........
Windsor........
Owen Sound.. 
North Bay....
Sudbury..........
Port Arthur

! MÆSi 112.4 5.811U i. ••I ::r.: - -W!"Si 136 8 
IAÛ 5
l»4

7,110525147.8 
1*7 5

14* 1 
1» 0 
87.3 I 197.S

119 8 
104 6
110.1

VL Textiles : 
Woollens. 
Cottons . 
Silks ... 
Jutes -.. •

5»3,i«*l
83.9*6
21.725
11.-230
88.075
10.36*1
10.406
15.150
39.636

•»
3X296» 

1,756» 
16.8BF 
36J7I» 

5.468* 
21.185 

„ 13500* 
* 8,1)0*

! rf .» :
143 7 
114.6 
104 7 
136.9

•- 235 4 
119 8 
104 6 
133.8

I
I li ••

Oilcloths 
All

VII. Hioea. Lbatubs. Boots aao Shoes :
Hides and tallow...................................................... !
Leather ..............
Boots and shoes

All ,..........

VIII. Metals asd lari-EBEirrs 
Iron and steel 
Other metals .

au. >d
/ ix. Fuel aid Lioimao •

' Fuel ...............................
Lighting ................

......
- n .T.i 1 JOB ■> 211.6 187 .7 

154 4 137.6 131.4 
158 3 158 3 156.7 
173.2 177 4 165.8 Mawtosa 1

Winnipeg. ... 
St Bon.face 
Brandon ■.. 
Dauphin ...

23.060»
37.40®
16.070»
1.009»

f 490.960
30.130
19.830
I,!»*

»»07 1.830
99.3 104.4 

130 0 
*4 8

112.3 113.5

3.750'.»> I
125.1 1».» 
10* 5 106 9 
111.8

-----............... Nil
#•

li SaaaATCMBwas «
Regina.....................
Moosejaw .............
Weybürn........... )•••
Prince Albert..........
Swift Current. ...

K.3M»
***

17®

m 61.060
34.600
ll.73*i
16.300
9580

18.700119.7 130.4ui.r
« 6 
ne ♦ !

.800
4.700

1*2 2IK 64
V* 9 116.1

40.1*#All
II 1*.Nil

X. Bvildiso Matsbials:
Lumber . .............. • • -
Miscellaneous materials ... 
Paints, oils and glass -----

184.4
113.4 
143.0
142 4

1796 1181.9 
105 7 tiiO.6 
139 4 142.8 
137 1 140 3

l.........
z

Al»*wta:
Medicine Hat.. 
Edmonton. ...
Red Deer..........
Lethhndae.. .

81.3®* ■92.002 
286.060 

4.11# 
- 11.190

«00
3.035

All 1:St
•y\

XI. House Pvprii
Furniture ..........................
Crockery and glassware.
Table cutlery .....................
Kitchen furnishings. ....

146 6 147.2 
__ 138.2 130 9 
76.6 76.6 71.4 

123 4 123 4 121 6 
130 0 130.0 ia.i

130 3 130.3 111.I

1*01 : 146 6 
138 2i ii

i t
4

1 BamsH Colvbbia

Vernon..................................
Kelowna ............................
Kamloops ..........................
New Westminster.........
Vancouver........................
North Vancouver............

,5 Victoria................. ...........
Oak Bay ..........................

2.0g»
11,13®

A 2.186
125*36
0.0»)

14.110
300.686

10.225
194.300
24.150

850
1.8*»XII. Dec os amd Cmbbicala

XIII. Miscsllambocs :
Purs .................. ..............
Liquors and tobacco ..............
Sundries .....

All

2,800 
J 6

1,5 .175
4.840

10.136

247 9 
134 «
111.2
1516

IX».8 KM 6
137.4 136 8
101.0 107.7
146.4 141 7

«

Nil
139 0 136.8364* 138.3 IAll soon modifies.f

•Decrease• K.aht commoditiro^ofllhe market, fruits, vegetables, etc.
i}~k ♦ Revised.

The principal shrinkage* in the year’s imports were

The chief export declines were • 55 o?0’ooVna... g
and steel manufactured goods and *»>'

WAR 0IWIIR1SHE8 TRADE

T. .ff-r- of ,hc war on Britain’s foreign trade is showtç • * 
in the veaHy returns of the British board of trade. Export, 
in mu *rrra-ed more than $475.000.000. as compared with 
the preceding year. Imports decreased more than $355*.

HOW>

$60.000,000 ift iron
in cotton textiles. f

000,000
» ;

mcorporated March 1st. igu. and began business Aprti i 

First National Life Assurance Society of Tacoma. Wasn.

> 000,000 „r December show the continued effect 
falling another $20.000,000 and exports de-The figures for 

the war, imports

in coal and $30.000,000 m cotton, wool and textil s.
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Sun Fire POUNDED A.P. ITM

THE OLDEST INSURANCE CO. IN THE WORLD
Canadian

H. M. BLACKBURN.
Meneaer.

Torontolata
LYMAN ROOT. 

Assistent Manager.

V

3.M0» 
■7.WV» 
RUM* ' 
«.«*• 
n^MP 
21.0*4*

je

si.ny
7.01*
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is.eoo*
n.
04.us* 
#W* 
hH>l«* 
ltfl.2»

•J.IW»
57.03e*
6,144*
5.011
- m
7.1»

5*
3-1.211»
3.78»

16.88»
S6J78»

5.400*
21.4M ’ 
13.806* 

8.238*

3.060*
r.tufi
16.670*
2.000*

32.
35.400*
7W

17J»
I
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BRITISH AMERICA
ASSURANCE CO’Y (FIRE)

Head Office, TORONTOIncorporated
1

BOARD OF DIRECTORS :
W. B MB1KLE VKx Presldent 

OEO. A- MORROW 
AUGUSTUS MYERS 
PRBDBRIC NICHOLLS 
JAMBS KERR OSBORNE 
COL SIR HENRY PBLLATT. 

C.V.O.
B- R. WOOD

B. F. O ARROW. Secret err

>

*< W. R. BROCK. President 
ROBT. BICKBRDIKB. M.P.
B- W. COX 
H. C. COX 
D. B. HANNA
JOHN HOSKIN. K.C.. LL.D.
ALEX LAIRD 
Z. A- LASH. K.C.. LLD.
W. B. MBIKLB, Msn seing Director

Aeeate over
Looses paid since orgemlxalloa over $37,#W tM.H

\

x

THE DOMINION OF CANADA
GUARANTEE AND ACCIDENT*. INS. CO.

Plate Glsee insurance 
Guarantee Bond»Accident Insurance 

Burglary Insurance 
The Oldest and Strongest Canadian Accident Insurance Company

IMCMTCT

Sickness Insurance 
Automobile Insurance

<OlearyToronto WinnipegMsa treat

v

COMMERCIAL UNION ASSURANCE CO.
. LIMITED. OF LONDON. BNOLAND _

'“Liar11”™, „»».

JAS. MoOREOOR. Masao**. -, B.,t
Toronto Office 49 Wellington St. nasi

OBO R. HARORAPT. General Agent for Toronto and County of York

1

1 /
! I
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THE EMPLOYERS’
LIABILITY ASSURANCE CORPORATION

OF LONDON. ENG. limited

ISSUES »
Personal Accident 
Employers’ Liability 
Workmen’s Compensation

and Fire Insurance Policies

Sickness
Automobile
Fidelity Guai antee

GRIFFIN & WOODLAND
Managers for Canada atfcl Newfoundland -

Temple Bldg., 
■’ TORONTO

JOHN.JENKINS, 
Fire Manager

Lewis Building, 
MONTREAL

ESTABLISHED 1808. Merchants Casualty Co..
Mead Office : Winnipeg, Mart,Atlas Assurance Co.

Limited
OF LONDON, ENGLAND

The most progressive company in Canada Operating under the 
superviaion of the Dominion and Provincial Insurance Depart menu. 
Embracing the entire Dominion of Canada.

SALESMEN NOTE
Our accident and. health policy it the most liberal protection ever 

offered for a premium of SI-00 per month.
Covers over 2.806 different diseases. Pays for 

si* months for sickness and two years for acci­
dent. Liberal indemnities for accidental death, 
total disability, quarantine, op»» ations death of 
beneficiary and children rf the insured.

tug •peeing* for live Agents

\

t 7.MM»
1$,$M,M$

i,

Funds (excluding Capital) exeeed
The Company 's guiding principles have ever been caution and liberality 

. Conservative selection of the risks accepted and Liberal Treatment 
when they bum. . .

Ageeta—l.a.. Real Agents who Work -wanted in uorepremnted distrists_ 
North-West Department : C. B. SANDERS. Local S«;«4^. »I*-*n 

Ran ton Bldg.. Cor. Main and Portage Avenue. Winnipeg. 
Thranto Department SMITH MACKENZIE * HALL. Oeoeral Agents. 

84 Adelaide St Beat. Toronto

I
1

Eastern Head Office I Adelaide St. E., Toronto 

. Home OfficeMONTREAL Electric Railway Chambers. 
Winnipeg Man.

Heed Office for Canada
MATTHEW C. HINSHAW, Branch Manager

r J

ts were
was in

>er.
:oal and 
d $nS.-

Liability 
hich was 
,pril I st«
accident

~,uardiaa
L the i»- '
Î by the
fash.

A

The LONDON ASSURANCE
Head Office Canada Branch. Mf NTREAL
Total Y a ad.

FIRE RISKS accepted at current rates 
• S. Bruce Harman. IS Wellington St- Baet

Batabliehed A.D. 1730. 
Toronto Agents .:

UNION
ASSURANCE SOCIETY

UNITED -1
(FIRE INSURANCE SINCE A.D. 1714)

MontrealCanada Branch
T. L. MORRISEY. Resident Manager ^

WinnipegNorth-West Branch
THOS. BRUCÉ, Branch Manager 

MARTIN N. MERRY, General Agent
Agencies throughout th# Dominion

TORONTO

British Northwestern Fire
Insurance Company

WINNIPEG, Can.Head Office

Capital Paid-up $223,000 
Security for Policyholders $635,000

BDWARD BROWN. President

Subscribed Capital $579,680

B. E. HALL, Vice-President

F. K. FOSTER, Managing Director

I
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TRADE OF CANADA BY COUNTRIES
Six Mouths bndiko Sbpt»hbe*Mouth or Ssrre*Bei>V

181411114T 19131913
IE— CCVBTBIBS. Import» Export*ExportsImportsExportsImport*.ExportsImports

$H »1 •«»» ««.«33*16 
3.077.314 - 

139334 Ç/
*2.277

,3.784.766 
. 3 t*.m 

363.471 
-10.643

Bnittk Bmptrt. 60*40.911
136.094

18.076,978 L ,S 2£ÜS
'( i>. 337

90.89.1.346
____  3.381.803
5.047 142.356

36. m 
1.988 241 

28.738 
519.462 
372.747 

4.461 
2.0*5.719 

18.497 
18 060 

^ 905.255
636 ** 44.371

2.146 180 
986,100

7.132*04
10.748

1.002

11 987.564 21.387.7»

‘S.ÎS 382.9*0
21.3*8

-■ United Kingdom .... 
Australia .......................
Bermuda ......................
British Africa: —

Best ..................-
South.................
West......................

British Exit Indies.
Guiana ...*. 
Honduras. 
West Indies

5,1*7

If 11 0,8774.785 
sii.:«9 

5.464 
3738.218 

616 186 
44,742 

3.431.841 
4.761 

17 1 • 
386.447 

836 
9*1.656 

1,111.1*1 
16.4*6-

2.619 
51.533«7.53* 1 284AM

1.99* I 4.780
4*1.734 
30J.766

. 538.878

307 355 406Ml.963| 
I 8.564 
123,7> 9 
50.880

i t - i
«2.475038

'«ft
4.885.533

384.656

1BJ»
336.486

47.450
698.2*9

61.771
39.654

-, 11 Oil?*
17:y *o 3.146.791

57.103
13.414

333.336
46.966

1343.616
«99.716

257.7»1 746 698
1.714 1504.896
S.3W«Ü . ..........................

Gibraltar ...............
Hong Bone .»...
Malta............. ..
Newfoundland ..
Hew Zealand . ..
Other British Empire ... 

Totals. British Empire

39.(56 74.532
«.586 

463.3» 
319.749

24.56536.5»

180.751
389.1»

«27
234 59*.9«6

1.618.412 
14 631

"'"586.600
«3.947223.202

151.044 222::::::: 116 1W.136.4U I 63.WU.471x3.i89.5To19.6 1.8278.988.73613.761.075 1 23J00.836
—

318.310 a 
278693

Port*«« Cowstriee.tt 1.132.366
6W.679

1.687
1.728.879

506.320
111.302
670.818

114.425
736.5*3

18.343
78,468

120.8*3
97.960

1.419.726
136 626 
33,985 

3.137 .OH 
316.120 
66.383 " 
71.887 
66,966 
17.667 

687.696 
301.067

639.674
939.488

74 383

1.011
66.589
41.564

93.337

344.1»
16.212
31.710

587.240
67.674

6,h81
11.1»
18.875

96.239 
188.4» I 

S» 
*»» I 
619» 
10.047 
«7.124

" 162»* 
942.468

- tr
15,866

MOS 
ijn.ua

552 «.2*41.079 
2 614.717 

540.565 
114961
«25 in
767,266
77.469

2,6114» 
»JI1 

1-1.*34 
411.594 
63.2» 

339 
24.033 

7.4» 626 
».W3

e• e e eee •••#*•
7.WI.410

47.334
32.543

Aeetria-Hungary ........
Aaoree and Madeira Is...
Belgium ....i..................
Brasil.. ............................ ..
Central American States

2.5I66M
115 964 
30.617 

106.943 
30.683 
1U67 

528.681 
314.653

1.831
7.286
1.898
3.314

912
830:<3«Chile______

67.908
7.996

73.3»
9.863

46.187
13.417
4.745

1*1.789
62.984

1.366
3.473
6.719

M Cube 9.484T----f 7362
14.711
Kjm

9,178
33.418Oaa. W. Indies . 

Dutch B. Indies 
Dutch Guiana4t ’ !

977 3.723 6 401*•* 3.0363722*8 19,7*8
9.717.237

3.4»

36 913
6.646.771

11.648
1.870.366

13,264
«71Y 1.(37

*1.961344.761 7J30
1» 17.1»

2.163.7»
■ »•

«6.418
f *.«
991.441 
364 'lî

5.3»300-VAfrica. 1.784 , 4JB1J98 
131.117 

11.984

1,113.331

2.312.00;"" #4>M

15 Ï5 1... au»
1.1*31(1.5921,464.483

17.761
6.797

I1 13,119 
13.6» 

339.643 
*42.137 

6 690 
17.641 
57.196 

3,963.664 I 
3*5.406 ; 
184.767

""3.277i 2.621 1064804.177Hawaii
Bn..
«leer..

-
2i:'.U4 

' " " 86 A78

1.128.931
1.08.1»

""Î57.403
262.371

14.0»
84.743

133 565 
34.4» '31775 \.43: 16" 4J»

" -ÏB"
1.879781

317.891

* 349.732a.
loilll

TijS Î:S
........... 86 TUI S.i« Î5.W

4.5169»
»l,73f

56.309

2.6*134313.078
536.317
72.980
37.450

1.219 1.0M.713
345.316

......... 918.313

and 6t. Pierre. 123.1»
40.667

v 14'*.»*
40.777«HetheHsnde...........

4.416436.182' " 4.164......... 40:373
365

IT" 29.047
164.1»
771.071

40,041

Panama.,.. 1.38542.96
313,377
30.0»
25.863
10.411

400.6*6
31.764

II 1.0»1663004.100
28.986
16.474
6.978

nPhilippine Islands 33 346

".........tin"
f ""131.196

............. 1J»
89.681 

1.001.619 
11.886 

363.410 
312.1» 

1.813 416 
1*0.178 

190 583.0» 
26,563 
6.647 

67,600
in.i»

317.307 
380.387.8»

2: "*"16.171 144.310Parte Bice...........
Pertueal ........
Portuesee Africa

hi...........

Baa Demineo................

24.034
V 3 1»

............... 1.0*2 522.. |4;

87.460 
288.»3 

8.6*3 .
60.103 
48.W6

*26.647 , 

34.270 182

l»J71KM.8»
1.321 J31 

68.9/6
303,541 9.811
322 611 «8.504

2.066 I» 14.678
184 134 247 6»

" 18.303 31* 221.151 »4 86.<nV402
,;.«6 nj §■

38.798 58.9*2
» 309 l« n.314 1______34.1W

iïïEwr lÊmlM' 2w.74.je1. i.im.i3£
H 40.88* 646 310 729.891 210, *72,542

3.125 '2,58040,184
917 x 

460.W6 
104.131 

14.9»

3.826 ill........ !..
95338.014

37.7*1
93.8*2
13764

11.181.319
3.2»

1,043 
11.818 ! 
7.339 

81.348 
14.913.825

13.2»
«.175
15.821

;»«'«...............
Sweden. ........
gwitserlend........

• Tarbey ..................
United States.

Alesha ...

' ' 840 4.7*7
97 5*9.661 

192,878■

. . 5.1*1 771

$;S3■ ij I 344 2 J63Uruguay ..........................
Vsnesuela.......................
Other fpreien countries

Totals, fpreien countries .........

2.203.871% ...! HS.lM.n3
220,1*5.771>40.781.244 | 17.818. H3 _J__________

II, 119,979 51463.793
Vl >

-V 54.645.319
$661.603.433I *500.654.589V

*93 351.338! I ,
Grand Totals

CHARTERED BANKS’ LATEST STATEMENT. NOVEMBER, 1914
%as

I.M8.HI
Bank Premises............... ................
Liability of Customers.... ...
Other Assets

..... ......
27 980.935 

... 136.495 378
15.570 

6.727.M»
tn.mn.im

:::
::: s.M

15.166.7*1 
87.078.4U 
11.247.364 

.. • 31.77; 066

... 70.WI.6»
. .X 89.»*.407 L 
..) 74 * 58.643
... 794.36n.220
... «.«86.376

s.oe.o» 
11.S91.W8 
41.7fW.065 
6.741.849

:;v. H8S

Carrent Coin in Canada...............
Current Coin elsewhere...............
Dominion Notes in Canada 
Dominion Notes elsewhere ....
Deposits for Security of No^e Circulation ...............
Deposits Central Gold Reserve............. .....................
Notes of other Banks ............................................................
Cheques on other Banks ..................................................
Loans to other Banks in Canada ........ ...............
Balance due from other Banks in Canada ..................

■( Balance due from Banks in United Kingdom A...

( Government Securities

si ;»1.156.119Total Assets...........-......... *•••.•
LIABILITIES ’m“:S

... 1I3XB.W

... 113.165.1J7

■!!:»«
::: «USS
.. W5.99i.8H

I MS
:: l<i*r7

AH™”

: '353

SSI

Capital Authorised .
Capital Subscribed .
Capital Paid Up...........
Reserve Fund 
Notes in Circulation 
Balance due Dominion Government . 
Balance due Provincial Governments
Deposits on Demand..................................
Deposits after Notice ....,....................
Deposits elsewhere ......... ...................
Balance due Banks in Canada......... ..
Balance due Banks in United Kingdom .. 
Balance due Banks elsewhere-----
Acceptance*  ̂nder Letters of Credit.

Other Liabilities...............■ ■■■■..............

► -
Due from elsewhere 
Dominion A Provincial
Canadian Municipal Security _............................ ..
Bonds. Debentures, and Stocks. ........................
Call and Short Loans in Canada .....................
Call and Short Loans, elsewhere ......................
Current Loans in Canada .....................................

* Current Loans elsewhere ....----- ,...................
Loans to the Government of Canada ...........
Loans to Provincial Governments...............
Loans to Municipalities.........................................
Overdue Debts..................•••••■•.............................
Real Estate other than Bank Premises .... 
Mortgages on Real Estate ...................................

! i ii
1

»!

$î:130,307.466Total Liabilities...............
Loans to Directors ........................................
Average Coiirheld...................... ......................
Average Dominion Notes held....................
Greatest Amount in Circulation............. ..
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Good Territory Open to Right* Men
It costs only 
4 cents a 
day to use

—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.
Partisnd. Mils#

!

ilR theHBHRI B. MORIN. BoesevisoeARTHUR L. BATH8. PsseiessT

B56&*7 - f:.
For Aeeneies in the Western Division. Pronnee el Quakes X Dictaphone.end Be stern Ontario, sept? te WALTBR I. JOSBPH. 
Manager. «02 McOil! Bids- Montreal. *
For Agencies In Western Ontario, apple te B. J. ATKINSON, 
Manager, 107 ManningChambers.71 Quean St. West.Tareata v How much 

does it cost you to be 
without one? Let us tell 
you. Reach for your tele­
phone. Call Junction \ 

4364, or write

I

x

XT

THE ÛIÊTflFAUNE
52 West Adelaide St.

OntarioTORONTO

January 15, 19*5-
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Where Speed Counts a
Suppose e fire started in your plant some night. 
Five minutes more or less in the time it took the 

apparatus to get there would make a pretty big 
difference in your loss. '

A Central Station Signal System meets any 
emergency quickly.

It Iceops your watchman awake and on the job. 
It enables him to send a fire alarm right from the 
building and then work on the fire while he's 
waiting for help.

If his signals don't come in st the right time 
s Special Officer visits your place right away to- 
find out why.

In other words, it is real protection in every 
contingency.

- Write or phone nearest Office for Bulletin M

1
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NMMHOH MESSENGER S SIGNAL CO. LIMITE!
Elsetrie Frstsetiss lifssi lyslssis tA
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y.7*
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6.241

11.610
11964
10.117
AMI
10.66»
11W7
«8.661
14012
0,484

14.7»
20.1»
6 401

19,7»
’17.217

1.460i7.no
163.740

I»
16.41»tea

» '3.411 
164.711

*17 y4*7
ti.BD 

ill MW 
ai.m
».*»
4.W

-"...047 
164. IW
773.07»

46.041
SI*

180,371
2,MO

#17 x 
460.6W 
104.1# 

U.W0
1.767

m!n
1.1*

40.030
31,771
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i.atm

MW
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1 960.914

1W.W.W
114.34U*
tllMW
1I3.W.W
111.767.2
17.M6"#
«MJ

W1.6MU1 
Ri 5.904.6#
nMfS10.140.717
15.611764
UWiIrt

'SMS
ias

121,1*1.4#
I24.6IM*

WESTERN MONEY—WESTERN ENTERPRISE 
WESTERN ENERGY

The Western Ertipire
Life Assurance Company

Head Office: 701 Somerset Bldg.,Winnipeg, Caneda.

POLICIES SECOND TO NONE.
PLAIN BUSINESS CONTRACTS FOR BUSINESS MEN.
Vacancies for* proven producers as District Managers. II 
you want to increaae your earnings, see eur latest Agency 
Contracts. Apply-7-

WILLIAM SMITH, Managing Director

The Canada National 
Fire Insurance Co.

Head Office, 366 MAIN ST., WINNIPEG
•3, eee.eee.eeAuthorized Capital 

" * Capital 
Paid In Capital ...
Assets

SURPLUS TO POLICYHOLDERS .
Board of Directors!

1,ies.eee.ee
1, am, 7ie.eeA

Ww-PiwHwlI : D. B. SPrague, F. H Alexander.
Managing Director'. W. T Alexander, 

flnsclwi : B. F. Hutchings, B. D. Martin.B L.Taylor, K C-. M.P.F.. 
B. e Pophxm M.D.. 8. D. Lester, P. N. Darke. Regina. Sir Oitbert 
Parker. London. Bng.. Andrew Orly. Victoria, Jonathan Rogera.

General Fire Insurance Business Transacted
i gas y laveeUse I4e Feeds le CeeiA I’seedlae C<

Toronto, Ont., Branch: » Kins St. West. C. B Cosbold, Mgr

Agency : Teacaoeu. Douolas * Co. —
A. W. Wooowabd, Rooaes Bldo. 
Louakbed A Taylor Ltd 
Alla*, Kiuab. McKay, Albbbta, Ltd. 
Abdsbbob. Loubbt A Co . Ltd.
J. H. C- WlLLOUOHBV-SUBBBB CO.

Victoria. B.C.. 
Vancouver, B.C.. 
Calgary. Aha.,
Bdmonton. AHa.. "
Regina. Saak , 
■aakatoon Saak..

A. J. Bell * Co.. Halifax 
R. P. Chuwch, St. Jona

Oeneral Agent Nova Scotia :
” ” New Brunswick :

-‘k
#/
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ROYAL BANK MEETING

President Sir Herbert Holt and Vice-President Pease 
Analyze Situation Bank’s Figures

"S
DIVIDENDS AND NOTICES

t
'

An excellent analysis of the Canadian situation was given 
by Mr. E. L. Pease, vice-president and general manager of 
the Royal Bank, at its annual meeting at Montreal thi% 
week He cited statistics showing that decreases in many 
lines of activity were general last year, whereas during the 
five preceding years increases were the rule. The latter were 
years of rapid and much artificial development, attended, as 
always by speculation, inflation, and extravagance. It is 
providential,” said Mr. Pease, "that the- inevitable re­
action ait in a considerable time before the outbreak of 

, hostilities. If the war had caught us in the throes of the 
boom, it would have been a sad day for Canada. As a result 
of the drastic liquidation which has taken place, a spirit of 
caution and conservation now prevails, and our economic 
dition'is infinitely soubder than it has been for many years. 
Fortunately so, because we were confronted in August last 
by an unprecedented situation, being suddenly thrown upon 
oxir own resources by the stoppage of the flow of foreign 
capital Until this flow is resumed it is evident that we must 
live within ourselves. The problem is, can we do so? I do 
not think the question admits of any doubt. Some revision 
of preconceived plans will be unavoidable. Our progress may 
be less rapid and retrenchment will be necessary, but the 
manner in which the country has faced the situation during 
the first five months of the war is a fair augury of the future.

MERCHANTS BANK OF CANADATHE
«4 $

QUARTERLY DIVIDEND

Notice is hereby given that a dividend of Two and one- 
for the current quarter, being at the rate of 

the Paid-up Capital Stock
half per cent.
Ten per cent, per annum upon 
of this Institution, has been dfclared, and will be payable 
at its Banking House in this city and at its Branches, on 
and after the 1st day of February next, to Shareholders oi ^ 
record at the close of business on the 15th day of January.

By order of the Board,

s

I ton-

E. F. HEBDEN,
General "Manager.

Montreal, 20th December, 1914.1 5 ”4

THE MONTREAL CITY AND DISTRICT SAVINGS BANK
“ I.I

General Meeting of the Shareholders of thisThe Annual
Bank will be held at its Head Office, St. James Street, on 
Monday, the Eighth day of February next, at 12 o’clock noon, 
for the reception of the Annual Reports and Statements, and 
the election of Directors.

By order of the Board,

■
8 ‘il Increased Agricultural Wealth.

Figures relating to increased agricultural wealth and 
production were also given by Mr. Pease. Commenting on 
these, he said:—“The phenomenal strides which have been 
made in this period in the production of cereals, in manu­
facturing. and in lumbering, indicate conclusively the pro­
bability of continued development in the future especially in 
■'Agriculture, in view of the fact that the fertile lands of the 
western provinces are now accessible by three transcontinental 
railways.’9

He pointed out that the increase in the production of 
wheat between 1901 and 1913 had been approximately 200 
per cent. ; of oats, 130 per cent., and barley, 90 per cent.

On the other hand, animal products have not kept pace 
with the increase in the population. Food producing animals 
have increased only about 17 per cent., swine showing the 
greatest increase and sheep a decrease. Canada makes a 
poor showing in respect to its per capita of cattle, swine and 
sheep, compared with, other countries in its class. If the 
production of anitiial and dairy products could be brought up 
to the level of the production of cereals, we might almost 
aspire to become before long a self-sustaining nation.

Discussing the policy of the Royal Bank to strengthen 
further its ready resources at the outbreak of war, Mr. Pease > 
noted that the latest financial statement- reflects this policv.

—

I il
A. P. LESPERANCE.

Manager.
Montreal, January 7th, 1915.4 11

■ I]
-

TENDERS

Sealed Tenders, addressed to the undersigned and marked 
on the face * of the envelope “Tenders for the Purchase of 
Bonds,” will be received until 4 P m.^ on Friday, January 22, 
1915, for the purchase of $250,000.00 Bonds of the School 
Commissioners of Outremont, bearing interest at the rate of 
jH per cent., payable half-yearly, and redeemable in 1920. 
Particulars to be had on request from the undersigned.

By order of the School Commissioners,
J. A. GAUTHIER.

Bank’s Financial Statement.
Cash' - reserves, which stand at $39,688,000—-equal to 

25.72 per cent, of total liabilities to the public, show an in­
crease of approximately $5,000,000. This was accomplished 
without hardship to borrowing clients, by the curtailment ot 
international operations. Profits, which decreased from 1 -5 
per cent, to 16.3 per cent., permitted the-payment of the usual 
dividend of 12 per cent., the writing down of ffiank premises 
by the sum of $250.000, the transferring of $100,000 to the 
officers’ pension fund, and the contribution of $50,000 to tM 
Canadian patriotic fund Our liquid assets amount to 4M7 
per cent of total liabilities to the public. Deposits show s 
decrease of $2.126,060. but in reality the bank has gamea 
approximately $5,ooo,<xSo in commercial deposits, inasmuch as 
it repaid during the year the deposit of the Alberta and Gres 
Waterways Railway, amounting to $7,000,000. Commercial 
loans decreased $2,500,000. Bank premises stand at $5-»°'>- 
000. Conditions have been unfavorable for the *f’e ot. .“5 
Traders Bank Building in Toronto, on the disposal of wmen 
the account will show a large deduction. _ The sum of $5°®- 
000 has been appropriated from profit and lo'ss to write o 
the value of investments, which now stand at less than tne 
market values of July 30th last. ... .. 4-

Sir Herbert S. Holt, the president, in his address, oe- 
voted particular attention to the manner in which Canada na 

. endeavored to meet the changed conditions, and the benen - 
that had been obtained by many industries through the w 
chase of war supplies. —— ,

I

Secretary-T reasurer.
464 Durocher, Outremont.

I

/ NOTICE
To Fire Insurance Companies

!

insurance man it open to

Twelve years' experience, a close study of the business and 
persistent work are arhong the qualifications. As a compe­
tent underwriter and inspector he is able to take full cb^ge 
and to produce results Best of references are available. 
Will be interested odly in a position of responsibility, either 
in or outside an office. Correspondence to be confidential.

Address Box 391. Mtnrtary Timn, Toronto. Ont.

-
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DEBENTURES FOR SALE
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,LONDON “ SOLID AS THE CONTINENT ”
Every year shows a marked increase m the number 
of policies for large amounts placed with the North # 
American Life
The fact ta significant.
It proves that the Company's financial standing end 
business methodi" stand the test of expert scrutiny.

GUARANTEE AND 
ACCIDENT COY. !

United
Meed Office fee Ceeede 1 

TORONTO North American LifeEstablished IMS

nrUIU'» LIABILITY.----jVIBRLITT til ilitTII
CBCBT MIM 
reSTEACT 
IHTEBSAL EETWl'l 
TEA*» A*» ArTBEBBILB 

D. W ALEXANDER, Manaser tor Canada

Assurance Company ,
TORONTO, CAN.

MAL ACCIBERT
!KCERI

Head Office:IL4B
elbtatbe

Guardian Assurance Company 
Limited X• Established 1821.

Assets exceed Thirty-Two Million Dollars

Head Office for Canada, Guardian Bldg., , 
Montreal

B. B. HARDS. Assistant Manager.H B LAEBBRT Msnsgsr.

ARMSTRONG t OeWITT. Gmnl Agents.
6 Wellington Street East Toronto

*
r v

The Prudential Life Insurance
Company

Profits Payable In 1915 j

HE* booklet, giving several hundred illustrations of 
Profit returns under Policies maturing in 19lq. will 
txi mailed by The Great-West Life to any interested 
enquirer. Present premium rates at all ages are also 
gives.

There could be no more convincing evidence of 
the value of the Policies of

Winnipeg, Man.Head Office
We issue Liberal Policy Contracts on all 
approved plans.
In the large increase of reinstatements for 1918 
over previous years is found evidence of the 
public favor enjoyed by The Prudential Life. 
Some good agencies are open for High- 

G. H MINER,
Mawaoiwo Dmacro*.

j

The Great-West Lite Assurance Co. j1
Class Men.

WINNIPEG .HEAD OFFICE

1
?

?

Hudson Bay Insurance Co.
. Head Office

-

The Imperial 
Guarantee & Accident

Insurance Company

i

VANCOUVER, B.C.
j R BERRY, President. C. E. BERG, General Manager.

. «.000,000 00 
872,400.00 
188,080.00 
107,04t.60 
976,441.60

• •

l
Authorised Capital 
Subscribed Capital 
Paid-up Capital 
Net Cash Surplus 
Security to PovicrHOt-Daes ...

of Canada
Head Office : 46 King St. W., TORONTO, Out

IMPERIAL PROTECTION 
Guarantee Insurance, Accident 

Insurance, Automobile Insurarice, Plate Glass Insurance.
A STRONG CANADIAN COMPANY

$200,000.00. 
$1,000,000 00. 
$1,000,000.00. 

$111.000

Insurance, Sickness ■
!

A STRICTLY CANADIAN COMPANY
Paid up Capital 
Authorised Capital 
Subscribed Capital 
Government Deposit

PARKP.S. McVITTIB A SHAW Managrre for Orttho
Toronto. Ont.y Wellington Street Beet i

'
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THE VERDICT OF A CHURCH
We. the Official Board of the Central Methodist Chureh, 

with to express our entire satisfaction with results of en­
dowment Policies issued on members of,<>ùr church, which 

tly matured with your Company We nod. after having 
protection for » years ) rae. you have returned all premiums 
paid with interest of approximately 4%. compound Convey 
to the officiate our gratitude for the eptendid management 
that makes such splendid results poedIWe. Wishing your 
Company continued prosperity, we are.

Faithfully yours, _
-f*#d.) Trustee Board Central Methodist Church.

W B. PBSCOTT. Pester 
8. B. BB8T, Treasurer.
M. J. WIOLB, Rec. Secy.

Windsor. Ont.. Dec. SB. I»I4.

The MUTUAL LIFE ASSURANCE CO.
Ontario

OF CANADA
Waterloo

11

;
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■i B F PROFITS TO POLICYHOLDERSfi
t: THE

Crown Life Insurance Co. I
Is Paying Profits to Policyholders KqSsI to the Original Estimates- 

Insure in the Crown Life—and get both Protection and Profits.___
Head Office Crown Life Bide . 69Yongs St.. TORONTO

il *

First British Insurance Company established in Canada. A.D. I*04Jhe Standard Life Assurance Co., of Edinburgh
Phoenix Assurance Company, Limited

LIFE

1
Head Office for Canada : MONTREAL. One.

• SS.SM.gM Investments under Can-
adian Branch, over.™ ISJSMM

ijm,

Bstablisbed ISM.
of London, England

Founded 1TM

Invested Pende FIRE
Deposited «nth Cans

Revenue, evert anddlan Oni
Government Trust- • SO ASSAM 

4M 3* *
Total

Claims paid 
F. W. DORAN. Chief Agent. Ont.

W Fire paid
Depoeit with Federal Government end Investment In 
Canada for security of Canadian policy holders only earned

t
Agents wanted in both branches. Apply to 

R. MacD. Paterson, 1 
J. B. Paterson . f M*n*gera.

M McGOVN. Mgr.
ft u;

ACTUAL RESULT^
are the Test- Endowment policies in

100 St Francois Xavier SL, Montreal, Que.
All with profit policies taken oat prior toilet December will participate 

■a four full yean' revenlonary bonus as at IMS.

THE DOMINION LIFE
are returning their holders interest far ih excess of Bank rate. 
Insurance at virtually no coat la the ultimate result. *

Head Office \WATERLOO. OFT.

THE WESTERN LIFE
ASSURANCE CO.

head Office ... Winnipeg
APPLICATIONS RECEIVED DURING 2nd YEAR,

$1,690.000joq
The Company is popular on
era! and up-to-date Policies—f.and aggressive 
management—making the Agitait*' work easy. •

For particulars of two important positions, 
apply to :

ADAM REID

1I N»

a<count of its lib-'0:

Managing Dirbctor■

1
1

[he British Columbia Life Assurance Ci. LA ALFRED WRIGHT,
Manager

TAXTilTU, B.C.Metn gmre s ►
Authorised Capital. 11 000 000.00 Subscribed Capital. 11.000AM.W

fPaamneaT-L. W. Shatford. M.P.P.
Vica Pwaaicewra—T B Ladner. L_A- Lewie

General Manager— Senf erd De via
Liberal contracts odered to general and special agent.

1 A E, BLOGG, 
Branch SecretaryI

i g Rlrhmead wtreed *■ 
toiovtb

i
It

The Occidental Fire Insurance Co.
WINNIPEG. Man.

RANDALL DAVIDSON, Provident. C. A. RICHARDSON. Syetsry
gSM.SMM 

188.073 <* 
75,418.02

Mead Office
Security. J29.600.0W!

Su been bed Capital 
Paid-up Capital 
Net Surplus ........

1
.............2*............................

Full Deposit with Dominion Government.
J( -

-

\"iG

■ 4'
ih.
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AGENTS «WANTED
We appreciate your efforts, and promote you accordingly. Liberal 

contracts, first-class territory Write to—

THE CONTINENTAL LIFE INSURANCE CO
TORONTO

CHARLES H FULLER. SecretaryOHO. B. WOODS. President.
! H. A- KBNTY. Superintendent of Agencies I

L’UNION
8» PARIS, PRAM**fire I

Capital fully suhneribed. M% paid up 
Pits Reserve Fund-..
Available Balance from Profit and Lena Account
Total Losses paid to Met December. IMS...............
Ret premium income in IMS ........................................

Canadian Branch. 17 St. John Street Montreal Manager for C 
Maurice Pbbbabo. Toronto Office. It Wellington St. East. 

J. H. Bwaer. Chief Agent.

4AISAMM
2M4M.M

M.IMAM.M
S.5gl 441.M

PROFITS EXCEED ESTIMATES
ONLY IN THH

London Life Insurance Co.
Canada' LONDON

POLICIES “OOOD AS GOLD.” 1

AbeoluteOood. Raturas

OF CANADAASSVRANCH 
COMPANYSUN LIFE

ASSETS
INCOME
BUSINESS IN FORCE 
NEW BUSINESS 
SURPLUS

of All
CANADIAN
COMPANIES

BIGGEST

MONTREAL
T. B. MACAULAY. Man. Dir.

Hand Office —
ROBERTSON MACAULAY, Pres.

LONDON &
LANCASHIRE
FIRE

INSURANCE. COMPANY
M I T E D

I
I
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.
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Cai Success is ComposedfI Meed Office, Heetreel :

1 a
DIRBCTORS^ of about one per cent, 

opportunity and ninety- 
nine per cent. work. = 
Are you willing te work ? ;

We Want Agents.

The Prudential Insurance Co. of America
Home Office NEWARK. N. J.

V .r M. Chevalier.

T. 4. Drummond.

-

•*■ IBed-
Sir Frederick Willi ama- 

Tejrlor I

1,1gl FORREST P DRYDBN. President.
Incorporated as a Stock Company by the State of New Jersey

Lewie Lam*.
147Assistant Man ajar

»
?

1 1%

• 1•04
MWant a Better Job?;ed 1I FI 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

■
I : ■

k ft-
mjmmm

a
Sts a ar MONTREAL„ „ _ 111 St. J

DIRECTORS:
tear Thompson President and ___ _
Lewis Lain*. Vics-Preslosnt and Secretary 

M. Chevalier Esq.. A. O. Dent. Esq . 
idrBsq-. John Brno, Ban , Sir Alsaandrs 
ion Macphereon. Bsq . J C.
Sir Frederick WilHeme Taylnr

H end Office

THE IMPERIAL LIFEfoe. . I !
m iIdASSURANCE COMPANY OF CANADA

Heat Office
T. i. Drum:

TORONTO
I

% 1
WHY NOT HAVR THE BEST T

THE GLOBE INDEMNITY COMPANY OF CANADA
itreal

CONFEDERATION LIFEi’E
I* 1

ASSOCIATION
Issues LIBERAL POUCY CONTRACTS

OH ALL APPHOVBD PLANS.
Oppicem AMD Directors :

President: J- K. MACDONALD. BSO.______
VICS-PRE8IDBNT AND CHAIRMAN OP THE ROAR» 

W. D- MATTHBWS. BSO
Vice-President

SIB BDMUND OSLBR. M.P. Qoodw1l>-

pernsrrly The Canadian Hallway Arrldeat 1
DIRECTORS

A. O. Dent, J Oerdner Them peon.
T. J. Drummond. Sir Alexandre Lacoete. Martial 
Sir Frederick Williams Taylor, Lewi* Lain*.

John Kmc.
General Manager and Secretary

W. Mol son Macphereon.
Chevalier.EAR,

Robert Welch,
Resistant Manaaer

ISAertdral Insemnre 
air hares Insnmnrr

Liability ■nearenre In nil Me bra
bile laaaraam In all IU 

Hnrglary lean ranee 
l.aara.lre I

ICel. D. R. Wilkie
Thee J- Clark Bso
Lt.-Col. i. P. Michie i »Cawthra Mu lock. Baq- 

Joseph Henderson. Pa*. 
Gen Sept, of Aeenciee

J. TOWER BOYD

ranee.
Man the most liberal and up-to-date at«et^ctkm. and ccndttmna. 

All Policies ,u.r.n,«d b^^ LrrerpooJ*
1CTOB

Medical Director
ARTHUR JUKBS JOHNSON. M D.. M R-C.8 (Bn*-!

MEAD OFFICE
Company. Ltd., assets overTORONTO

i il
-T!

-

siratal Aaaata
$110,000,

tWMEMlm 

Over se.eee,
(Greatly in a

Pire Companies!

THE a iIITIGHT, MERCANTILE FIRE
INSURANCE COMPANY

rr
1 iI.oo

K'jG,
retary

of otherAU Policies Guaranteed by the Los DO* sap La.caa.iss Plea 
Coarser or Uvbetool. f I 11Manager lot Canada

Kendall Davidson
<r

Resident Agents. Toronte 
Branch

Evans A Gooch
! 1

treed B.
re

B. B. Johnstons
Acting ManagerWa. Sbith. Chss J Haaaiaok.

Secretary7 1President

The Western Empire600.ee» 1
insurance company * John D. Rowell,

Inspector. 1î PIRE a ACCIDENT

Authorised Capital 
; Subscribed Capital

■end •■rr-lij le TI J Henarrset Bldg.. i
000ssoo.

fiÎMOO
Winnipeg. I an»da

■b I
\ 1ft

*)

.

^WuDtNTiAl^^

Mm -**-*WF$Sm ims'/sf»
Liverpool \

LONDON

LOB
t

INSURANCE COMPANY
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SUPERIOR INVESTMENTIs’
1 ii > 
III A

n ?

Ol Is1I
i i x Under prevailing conditions, Canadian 

Municipal Debentures are a particularly 
satisfactory safe investment, and may be 
purchased to yield from 5 /Q to 6 /2 /Q

x :

1

V
r

Pit.. ,,
■mI

!

Dominion Securities Corporation
LIMITED.

s> \ri

- 3 1*II î .4 ESTABLISHED 1901. CANADA LIFE BLEft3.,
MONTREAL.26 KING ST EAST.

TORONTO. LONDON. ENG.
m

■
"j

• 3 I /-

I 'hiIU
1 ÏJ5 *cI BUSINESS FOUNDED 1763

H; -, American Bank Note Companym (INCORPORATED BY ACT OP THE PARLIAMENT OP CANADA)

ENGRAVERS AND PRINTERS

lS s

i
1

POSTAGE AND 
REVENUE STAMPS. 

DEBENTURES 
SHARE

CERTIFICATES.
ETC.. FOR 

v GOVERNMENTS 
AND

CORPORATIONS

0ÏBANK NOTES. 
BONDS. DRAFTS.

LETTERS OF 

CREDIT. CHECKS. 
ETC.. FOR 

BANKS AND 
CORPORATIONS

k
iFl■ati«

lût

;
,i ■.1

mlr •. 2&
WORK ACCEPTABLE 

Oil ALL
STOCK EXCHANGES

ASPECIAL SAFEGUARDS 
AGAINST

COUNTlKFEn INC

r.i

■

z
FIRE PROOF BUILDINGS

HEAD OFFICE AND WORKS: OTTAWA 208-228 WELLINGTON STREET

BRANCHES:
TORONTO WINNIPEGZi.. ‘ '

I
MONTREAL

4
. yi \
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