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ASSURANCE CORPORATION

LIMITED

OF PERTH, SCOTLAND

TOTAL SECURITY TO POLICYHOLDERS OVER
$8,600,000

.. PELESG HOWLAND, .
Chairman. Vice-Chairman,
Canadiin Advisory Board Canadian Advisory Board

THOS H. WMALL VManager for Canads
Toronto Agents WeLEAN, ‘llu‘l‘ & STONE. Limited

GENERAL ACCIDENT
ASSURANCE CO. OF CANADA

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

The above Companies are under the same management and
control. Insurance Policies of the most liberal (plrm‘ at con-
servative rates, are issued on the following lines :

Sieam Boller Automebile Liability
Personal Accident Public Liabliity
Sickness Employers’ Liability

Theatre Liability Elevator Liability
Automobile Property Damage Teams Liability
Menthly Payment Accident and Sickness
IN®. J. DURANCE, Manager
P

ALFRED WRIGHT ALEX. MACLEAN
President Manager & Secretary

LONDON.
LANCASHIRE

“ACCIDENT

Personal Accident Sickness
Employers’ Liability Workmen's Compensation
Fidelity Guarantee Elevator Insurance
Teams’ Liability Plate Glass

Automobile Insurance

: ‘HEAD OFFICE :
Company’s Building -
81-85 Adelaide Street East
TORONTO

The
LONDON
MUTUAL
Fire
;Insurance
Company
‘Head Office : 31 Scott St., Toronto

r\-ueu December 31, 1913 ..

$1,995,035.80

= Liabilities d0. = cecesese 435,913.64
Surplus do vapiee. 559,122.19
Security for Policy Holders.... 1,022,235.01

The Strongest Canadian. Non-Fariff Company

Agents wanted in wnrepresented Districts,

F. D. WILLIAMS, Managing Director.

London & Canadian Lban & Agency Co., Lid.

Hsrasuiswen 1873 51 YONGE ST., TORONTO
Pad-up Capital, $1,250,000 Reserve $565,000 Assets, $5,054.789
Debentures issued. one hundred dollars and upwards, one to five years.
4 per oent. . .iwrest payable oalt-yearly. These Uebeatures are an

\wtusrized Irustee lovestment. Mortgage Loaos made in Oniario, Maoi.
wo.s and an.

Saskatchew.
v. WEDD Jun. Secretary V. . WADSWORTH, Mavage:

[HE COMMERCIAL LOAN AND TRUST CO.

Head Office - . WINNIPEG
THOS. D. ROBINSON, President.  C. W. N. KENNBDY, Vice-President.

WESTERN VIORTGAGE INVESTMENTS UNDERTAKEN

FOR' CLIENTS, Correspondence Solicited.
W. H. SPROULE Manager.

THE DOMINION SAVINGS
ANDINVIESTMENT SOCIETY

le Building, L 4

Interest at 4 per cent. payable half yearly on Debentures

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

THE TORONTO MORTGAGE COMPANY,
Office, No. 18 Toronto t
Capital Account, §724,8660.00 Reserve Fund, $468,.000,00
Total Assets, $3,264,097.67
President, SIR WM. MORTIMER CLARK, LL.D..WS. KC.
Vice-Pres.. WELLINGTON FRANCIS, K.C.

Debentures issued to pay 4i%. a Legal Investment for Trust Funds.
Deposits received at 34% interest. withdrawable by cheque

Loans made on improved Real Estate. on favourable terms.

WALTER GILLESPIE, Manager
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GRESHAM BUILDING
Head Office 302 St. JamEs STREET

MONTREAL

TRANSACTS
FIDELITY GUARANTEE
BURGLARY
LIABILITY lA&L KINDS! LOSS OF MERCHANDISE AND
L. AUTOMOBILE PACKAGES THROUGH THE MAIL
Applications for direct Agencies invited
2} . F. J. J. STARK, Generai Manager

PERSONAL ACCIDENT
SICKNESS

Certified Valuations

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

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

The Canadian Appraisal Co., Limited

Head Office . . Montreal
Toronto - Royal Bank Bldg.

“BUSINESS
AS USUAL’”

The Great-West Life has, as usual,
made a new record by writing a
larger Business in 1914 than in any

previous year
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orwicH UNION
IRE_/NSURANCE
<SOCIETY /IMITED |

ewich. England

Fire, Accident and Sickness
Employers’ Liability Plate Glass

Agents Wanted for the Accident Branch
HEAD OFFICE FOR CANADA .

TORONTO

British Colonial

FIRE INSURANCE COMPANY

Royal?Bullding, 2 Place d’Armes, Montreal.

STRONG AS THE
— STRONGEST —

Agents wanted In unrepresented districts
‘ in Canada

THE GREAT WEST
PERMANENT LOAN
COMPANY

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

5% Debentures

An Authorized. Investment for.
Trust Funds. Full informatiqn

upon request.
Winnipeg Toronto  Victoria
Regina Calgary  Vancouver
Edmonton Saskatoon

Edinburgh, Scot. and London, Eng.
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London's Unique Security Mart

CHARACTERISTICS of the Londom Stock Exchange contrasted with
those of other Exchanges gnKurope and America — Five thousand
members but they must not advertise—Settlement of~accounts—Monopoly of
the ** Tickers"—Pen spicture of the Exchange which re-opemed on Monday
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By STEPHEN HUTCHINGS

\ f

Ul E apart from the broad scope of 'its tramnsac- than be jostled and hustled and exposed to ghe elements n

tions, which embrace the globe and make it first Change Alley. Old Jonathan’s was burnt down in 1748, but.

‘ f among like institutions, the London Stock Ex- a New Jonathan's took its place and ‘in July, 1773, it ‘was.
y change possesses features that put it jn a class resolved that ‘‘instead of its being called New Jonathan’s,
of its own. it should be called the Stock Exchange, which is to be

‘ The structure itself is huge, according to London stand- wrote over the door.” Business in the Funds was still done
i ards, and its doors and windows open on to four streets, at the Roval Exchange and the Bank, -but the members of
but beyond the constant stream of clerks and mémbers pass- Jonathan’s paid a subscription, drew up rules and appointed
2 ing through its unpretentious portals, and the clusters of a commiittee of management, so that in 1802 when they _
shouting men forming the curb market outside after official moved to the building in Capel Court, which is the origin

hours, there is nothing to acquaint the tourist #ho chances of the present exchange, there were over 500 membL . rs.

| through either Throgmorton and Old Broad Stré®ts or Barth- The commigtee consisted of 30 members or subscribers, of ten
olomew Lane with his proximity to the ‘““House.” guineas each, to be chosen annually by ballot,” while the

It is situated hard by the Bank of England,—it treasuryship and management of the building were placed.

5 takes a block to itself and is a longs low, mysterious under the sole direction of nine trustees and managers as
building of dirty stone—the Mansion House and the Royal representatives of the proprietors who had provided $100,000

Exchange, which have grand exteriors and, in particular capital in 400 shares of $250 each for raising the new édifice

ways, an impressive air of their own. But the Btock Ex- Substantially the constitution of the London Stock Ex-

change is void of all signs of architectural ambition. There change is the same to-day. The aine managers, who are

is no imposing portico of granite; no sheer columns of fluted elected in threes for five years by the shareholders, fix the

stone. Instead, one sees modest wooden doors which appear, charges for admission and appoint the officials; whrrv.ts the

to the profane eves of the Ishmaelites outsidezwho cast them committee control all the Stock Exchange lhus‘mr«l . ad-

< furtively in, to burrow along gloomy passages/into the sac red minister the rules and regulations and adjudicate all ques-

precincts. The sanctity of the “House” is o joke, as any tions and complaints between the members. The committee

scoffer visiting London may prove. The stranger is forbid- has power to suspend or expel any member for breaking its

den to enter, and if by some mischance or sense of humor rulés. non-compliance with its - decisions, or dishonorable

on the part of those who saw his trepass but preferred to . conduct ¢ -

see the fun out to giving a warning, he wanders in, he is vo member may advertise or send out circulars to other

pounced upon immediately and made the astonished butt of than his own customers. This rule is controversial and may

a good deal of: hilarious horse-play. The fun of the house be admitted to have its Advantages and otherwise. At

is traditional. " present there are some 5,000 members with only epnuqb

The building .is dinterned within the ifour sides of the business to keep half of them existing. The fault lies o
block, and the outsider sees nothing but windows and doors the ease with which clerks may become ‘members. The Stock|

any of which might belong merely to offices. Virtually, it Exchange company gets its revenue chiefly by s}lbscnpuqn;.

is a patchwork building, which bears the mark of its  birth. At one time a membcr' merely had to pay his suh_ﬁcnm\on.

he original structure dates back to the beginning of the find two or three sureties of 82,500 each and nothing more

10th century, but it was rebuilt in 1854, since when additions was asked of him. This is not so now, in that a new mem-

have been made by the acquisition of adjoining premises ber must buy 3 share and in most cases a nomination as

when they could be secured .according to the. exigencies of well as having m’ﬁnd three sureties, albeit, the (;amx‘al

floor space. > Consequently the building .lacks uniformity, security got from him is alfogether trivial and compares il

p and a bird’s-eve view of the floor shows the shape of the hall with the 870,000 or so that a new mcmbr-r of the New York
3 to be as serrated as a range of mountains Exchaipge has to find for his seat,” or the 8450,000 which .2
¢ The increase in the National Debt intreased the import- Frenckman must put down before he can become an -agent
b ance of the London Stock Exchange, which practically had de change. New York. insists upan men (“f substance ‘“f’
~g found its genesis in a coffee-house in which the traders used failures are fn'““‘q\l"“ﬂ" more or less rare, whereas the fail
: to meet to buy and sell the Fynds. After the war of the ure of a Parisian agent de change is almost I‘mh«':vd of, and -
French Revolution. which concluded in 1815, England’s Na- if he failed his brother members would be liable for his '!"})'(1

tional Debt had increased to the appalling total of 758 mil- France. of course, controls her markets in ch’.» interests ©

¢ lions sterling, while the ‘charge for interest and annuities her investors and of herself, and her “"."_‘f!’r‘f‘k"" virtually
was no less than $138,260.000. Old Jonathan’s Coffee-house hold an office under government. Securitiés nmymwrd on

was long a resort of the brokers who preferted to do their the Bourse may be so, because they do not compiy with '.h“

it - business surrounded by some semblance of comfort. rather ctatutes or because the government does not £';|Y' them ad:

%
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mitted hey may, | ever, be dealt in on the Conlisse,
which i< the curb market, Conlissiers being outside brokers
and I sed by the government 5 ;

Features which distinguish Lond from every ,other

ck exchange i thé world, are the ! tions of the jobber
¢ -~ The former. of whom there is a majority, deal
mly on the floor -of the Hous« sith - the broker or the
shej that is. the issuing house, while the latter gets his
rders from his clients d goes to the jobber to execute them
\l' rfart Wit s > i Kives ”n’ ex
ample of Lond yargaming
On the Floor.

Flasher, it yeed be explained, is a broker whe has gone
into thie: matkbt® to purchase £2,000 Tasmanian Land 1st
Debe ires for a chient

He walk 1p t with an air of indifferent un
concern and king as if he took a completely academic
interest v b vy rket ‘i < LC ‘~"(i by a J“k)"""r “1‘h ‘h'-

A

Anvthing to do, Flasher?”
Might deal if you're business
What is it?

‘ “Tasmanian Land Firsts

y7, O they call it.’

| want a I-rh»"

Nonsense, old mar vou know there isn’t a price
¢t any stock.’ savs the jobber, knowing that Flasher
s .fond of putting bis clients into this securnty and' is con
sequently a probable buyer ‘1 can buy anv vou've got to
‘,‘ll 1t ,"—: ’

‘Flasher looks tired.: ‘Don’t be too.generous,’ he says
venomously ; ‘th marked 073 vesterday

Also oR!? savs the jobber with a grin
‘Flasher looks still more tired and moves towards an
ther jobber The man who has got him in hand seizes him
ind sayvs:—
I ¢ v < " \ u a it at ‘~'

Talk® sense,” says Flasher; ‘they 'erkml 07 3% vester

iay
At ¥ vou’d be robbing me .
‘ ‘At g8 you'd be robbing my client.’
i isn't any stock.’
I whv talk F
% i =
FéﬂES AND SOME BECINNINCS
I mvsteries are often solved by Fire Commissioner
Latulippe, Montreal. In some of thé recent case brought
hefore him interesting evidence was given by withesses
In connection with the fire which de stroved the factory
H. B. B. Cloak and Suit Company, 1282 -5t Lawrence
Boulévard., the sworn testimony of Meyer Tanzman, a presser
n the factory, <howed:that he was at, work pressing a pai
f pants when t} ranager of the ;-';.., told evervone to quit
work, as he had headache Half an hour after the factory
was on fire. According to the testimony of Mr. A M. Nairn,
fire adiiister. the H. B. B. Cloal nd Suit Companv had
been sent a registered letter, the day before the fire, notifying
shem th sutar onts A saave Blumenth 1 and
Solomon. had cancelled 82000 of their mnsurance policy b
caus f a reductiorn their stocl Messrs. Hyman Bloon
ind Sam Wexler t proprietors of the company, denied
having received the letter, though Mr. Nairn declared to
the urt that a prst-office receipt had heen shown to him by
Alderman Blumenthal
Mr. Leon Oisel s held vitness in conpection witl
the fir vhich destroved the house vhich he had rented at
21 Hogan Street three months ago, and had fitted up with
» view of upving it in January, after his marnage, planned
for that month. District Chief Raoul Gauthier held the young
man. he told th- f L ecioner because the cirrumstances
surrounding t} 1326 vere. 1 his DINON, - suspiciou He
id he had | d-the floots every room Of the house cov
ered with val l_and had been informed that Oisel alone
had a kev aof thie house, which was then unoccupied

A _gas explosion. which oce urred whn Mr Ad lard
Boiireet. a plumber broke a ¢ pipe which he was trymng
+o affix to a2 new meter by the light of a candle, was assigned
as the cause uf.'hp des<tructive fire ot the Fraser Nordheimer
R‘l”d"“ﬂ, 207 Qﬁ James Street, on December 16th

T R
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‘Say %
I buy £2,000 \u,'(k at ')4“5. b}
'H..\\ d:\ vou t*\]wlt a Jl)bl)(‘f to h\'(?:"
“You don’t look much like dying. Besides, you’'re not
a jobber—never will be till 'you hire somebody to teach you
yvour business.' "’
F'he bargain is not settled immediately;, as in America,
but runs for the remairider of the account p¢ riod, which
varies from 14 to 19 days

Settlement of Accounts.

The ‘settiement takes from three to four days, according

the market. On the first day the Carry-over is arranged.
Fhis means that purchasers who are ‘unable to pay outright
for their stock and take it off the market have to arrange to
Contang®o their purchases for which they pay interest. The
second dav is ticket-day or name-day, on which the names of
the buvers are given by the brokers to the selling jobbers
who pass the tickets on until they reach the hands of the
firm who are actually delivering the stock This is done
in order that the transfer deed may be duly filled in and
signed by the buyer and seller. On the third day, which is
account-dav, or pay-day, the transfers are presented by the
selling jobber to the buyving broker who pays for the stock
In the ‘Consol market the settlement oniy takes place once
a month: E t

Another feature is the monopolizing of the tape machines,
ir “tickers.” America lives on them and a really unhealthy
speculative spirit is bred and made possible by their wide
inctallation. But no outside broker in London or indeed
Great Britain may possess one of these instruments] which
now are only rented to members of the stock exchange.

. The restrictions on business from the standpoint of the
members are often subjects of controversy, but one has been
ble to observe in recent vears a growing tendency to re-
form. which promises to 2dd to the business and prestige of
the house. Of course, there are manv abuses: the getting
of official quofations are much too eaSy. Bucket-shops do
“not prosper. nNow The police have worked with a will to
destrov this breed of crook, but another sort has arisen in
the share-shover who uses a stock exchange quotation and a
pseudo newspaper to offload his wares., Time heals most
thinge and time will no doubt bring the elimination of many
hress. Meanwhile London is the freest market in the world
and nowhere can one sell stocks or <hares with a like facility.

A

BANK OF ENCLAND FUNCTIONS

The Bank of England acts as

1. Banker to the British Government.

2. Banker to the joint stock and-private banks

3. (a) Sole possessor of the right to issue notes which
re legal tender in England; (b) sole possessor, among joint
stock banks with an office in London, of the right to issue
notes at all =

1. Provider of emergency currency :

g Keeper of the gold reserve for British banking.

6. Keeper of the gold reserve which is most readily
wailable for the purposes of international banking

It is extremely rare:for any change to be made in the
Bank of England rate on any day except Thursday Instances
occur rarely when some sudden change of position makes it
essential. as at the end of 1006, when the bank rate was
raised to 6 per cent. on a Friday morning. In normal times
the rate which is fixed on one Thursday is maintained until
the next. though the rate is only a minimum and the Bank of
England occasionally takes advantge of this fact and refuses
to discount at its minimum, which still remains ostensibly the
bank rate. while the bank- actually makes a rather higher
charge, which is asually made the official rate on the next
Thursday

COPIES OF THE MONETARY TIMES WANTED

Copie: of The Monetary Times of Sentember 20th, 1913
are wanted. The subscription of those who have a copy of
this issue. and do rot intend:to-file it permanently and will
forward copy to 62 Church Street, Toronto, will be extended
one month gratis.
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PERSONAL NOTES

Mr. Joseph A. Likely, the new president of the St. John
board of trade, is a member of the timber firm of Jos. A.
Likely, Limited. He 'has been a most successful

man. He is a liberal in. politics

business

Mr. F. C. Blomfield, C.A., (Ontario), and Mr. Jno. A
M(l)nnuld, C.P.A., (Ga.), have formed a |).|r|nl’l~|rip\h|l the
purpose of carrying on the profession of public accounting
and auditing, with offices at 514 Moffat Building, Detroit

Mr. Frank B. Ellis, chief editorial writer of the St. John
Globe, is the eldest son of the late Hon. Senator Ellis, one
of the founders of the Globe. Though a very busy man, hé
ﬁnd~ time to devote to numerous philanthropic enterprises
$¢ has been associated with the Globe in various capacities
during his entire life.

Mr. Percy W. Thomson, who has taken over the control
of the old established shipping and insyrance firm of William
Thomson and Company, since “the death of his father, is one
of the brightest of the younger generation of business men of
St. John, N.B. - He is a member of the council of the board
of trade, and chairman of the traffic department

Captain Sir Clive Phillips-Wolley was born in England in
1854. He explored in the Caucasus; settled in British
Columbia : ran unsuccessfully twice for theiCommons in the
conservative interests, for Vancouver Island (1900) and

Nanaimo (1904) He is a versatile author and resides in~

British Columbia. He was created a knight bachelor on
January 1st, 1915.

Mr. Alexander MacLean, manager and secretary of the
London and Lancashire Guarantee and Accident Company of
Canada, is returning from New York to Toronto, which ity
he will again make his headquarters. Mr. George C. Howie
has left Toronto for New York to take up the appointment of
superintendent of the company’s eastern department, with
headquarters in New York city. 2

Major-General Marie Joseph Eugene Fiset, C.M.G.,
deputy minister of militia, ‘was born at Rimouski, P.Q., in
1874. Educated at R)mmﬁi College and Laval University,
he graduated as M.B. in )6, and took the degree of M.D.,
C.M.. in 1808. He served in the South African war, and was
‘mentioned three times in despatches and awardkd the D.S.0
King George made him a Companion of St. Michael and St
~{reorge on January 1st, 1915. Ny

Honorable John Beddington Macaulay Baxter, K.C., who
was recently advanced to the position ‘of attornev-general in
the New Brunswick cabinet, is a native of West St. John. He
studied law with the late John Kerr, was admitted an attorney
in 1800, and a barrister in 18¢91. In politics hg is a conserva
tive. He sat.in thelcity council of St. John as an aldgrmgn
for a tinke, and for years held the position of | recorder of the
ity |1|:§]4,ll. he was elected to the local legislature

Mr. George Joseph Desbarats, C.M.G., deputy minister
and comptroller of naval service, Canada, was born at Que be«
in 1861 He was awarded the degree of B.A.Sc. by.Lava
University in 1001. For a long time.he was in the pubhic ser
vice as engineer on canal construction and . other public
works. He rebuilt and enlarged the government shipvard %t

Sorel, P.Q., in 1901, and: was government agent there in
1008-9. He was also deputy minister of marine and fisheries

ataOttawa during these two years. He was created last week
a Companion of St. Michael and St. George

Sir Hamar Greenwood, M.P., who was made a baropet
on New Year's Dav, was born at Whithyv, Ontario, in 187¢

He is the son of John Hamar Greenwood, barrster-at law]

and Charlotte Hubbard, of United Empire Loyalist | stoc k
Mr. Greenwood was educated at the public’ school, Whithy
and afterwards graduated B.A at the University. of lNoront

He was eight vears Lieutenant in the Canadian militia, and
some time in the Department of Argicu ture of Ontari H)'
is. a _barristér-at-law of Gray’s \Inn He was senior M.P
Liberal) for York®' in 1go6-10,- and has since represented
Sunderland, England

Sir Fifncois Xavier Lemieux, who was knighted last

week is acting Chief Justice of the Superior Court of Jueber
1 Educated: at Lew

and was born at Levis, Quebec, m-133
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Collegiate. the-Seminary of Quebec and Laval Universuty, he

btained the degree of LL.B. in 18 nd LLLD. an w0
Called to theBar in 1872, he betame famous.as rimina
lawyer, defending Riel for high treason gt Regina, 1355 He

sat for Levis (Local) from 1883 to 1892, and for Bonaventure
Local) from 1804 to 1897.- He became a purne judge ol the
Superior Court of the province of Quebec 1n 7189 wnd was
appointed acting Chief Justice in May, 1911 |

Sir William Price. of Quebec city, who was created a
knight bachelor by King George on New Year's Day
merchant, manufacturer and legislator, and was born at- Palk
Chile, of English and Irish parents, in 1867 Entering the
firm of Price Brothers and Company, lumber merchants, Que
bec. in 1886, he became sole partner on the death of the Hon
E. ]. Price in 1809. Becoming associated with many success
ful business enterprises, he came to be known. as the lumber
king - of Quebec After unsuccessfully contesting Rimousk:
for the House of Commons in 1904, he sat for Quetl West n
1908-11 He is one of Canada’s notable citizens £

Sir Herbert Samuel Holt, made a knight bac Jor last
week, is a civil engineer and capitalist, and was born In
Dublin, Ireland, in 1856 Coming to Canada in 1875, he
actedistaccessively as an engineer for the Credit Valley, Vi
toria, Lake Simcoe Junction, Ontario andgf)uebec, and other
railwavs in. Ontario. - In-pafndrship with Messrs Ross, Mac
kenzie and Mann, he built frem 1839-92 the Regina, Qu’
Appelle and Long Lake, and the Calgarv and Edmonton Rail
wavs, aggregating sso miles. Since 1892 he has devoted his
time to finance and hanking, becoming associated with a
large ,number of successful enterprises. He is president of
the Roval Bank of Canada. Sir Herbert will carry his knight
hood without affectation. He was: the recipient last week of
numerous congratulatory messages.

Sir George Halsey Perley, acting Canadian High Com
missionér in London, who has been made a Knight of St
Michael and St. George, is the son of the late’ Wilham - G
Perlev, M.P. for Ottawa, was born at Lebanon, New. Hamp
shire, in 1857.  He was' educated at Ottawa Grammar School,
St. Paul’s School, Concord, N.H., and Harvard University,
taking the degree of B.A. in 1878 Entering business life
as a lumber merchant and manufacturer, he -became "head of
the firm of G. H. Perley & Company, operating largely in the
Ottawa Vallev. He is a director of the Bank of Ottawa, and
president of many clubs. His political career started when he
unsuccessfully contested the seat of Russell in 1g00. Since
1904 he has sat for Argenteuil, which he unsuccessfully con
tested in 1002. He was appointed chief whip of the conserva
tive party in 1g11. He accepted a seatrt. the Borden cabinet
without portfolio on O« tober 1oth, 1911

Sir Clifford Sifton, who was knighted last week, is of
Irish descent, is a native of Middlesex county, Ontano, being
born in 1861 He is the son of John W. Sifton, formerly
speaker of the Manitoba Assembly Hon. Mr. Sifton was
called to the Manitoba Bar in 1882, }nmh«mi in Brandon, and -
was created a Q.C. byv-Dominion ))frnt_ 18058 He was elect
¢d to the Manitoba Legislature forgNorth Brandon. 1888, @nd
Hi was attornev-general and
minister of .education in the Greenway administration, 1891
He conducted negotrations on behalf of Magitoba with Do
minion authorities in reference-to the Manitaba school ques

A 1
continued 3 member till 1896

tion. Mr. Sifton retired from the Manitoba government and
entered Sir Wilfrid Laurier's administration’ as minister ol
the interior . and ~|l]hll!.'«luhn1 ).""Ii",A-‘ ol Indian- _\ﬂ.«\l\v
1 80f He resigned in 1905 on a@ccount of disagreement with
Sir. Wilfrid Laurier regarding educational clauses fbills 20
establish the northwest provinces of Alberta and Saskatche
wan He was agent of the British government belore the
Alaska Boundary Tribunal, 1903.  He has been chairman of
the comntmission for the conservation of natural resources sinc
1900 Sir Clifford has contributed interesting articles o

! hé Wonetary 1 ime I nnual froth time to time

Mr 1-!.&”}“,1" has been appointed vice-president and

general manager of the Camadian Pacifit Rai t Wi
peg, of lines west of Port Arthur., reporting 't M George
Burs who has been electe d vice pre sident f the « pan) A {
headquarters. at Montreal Mr. Hall, who 1} f } past
two vears been the general manager of the wester ges of |
the Canadian Pagrfic, was born 1n IMontre : ey
vth, 1863, and was educat®d.at Bishop’s ge and Sci
Lennoxville, Que He entered the railw ervice in 1883 as

wpprentice machinist at the Ga nd Trun hoy wnd- in 1 8¢




] Canadian Pacific Railway In 1893 he became
general locomotive foreman at Moncton for the [ntercolonial
Railway, but in 1303 he returned to the Canadian Pacific
Railway as foreman at Montreal for twelve months. . He was

he joined the

transferred to McAam as general foreman, and a year ater
went to Winnipeg in a similar capacaty, and from there was
transferred again as master mechanic of the Pacific division

at Revelstoke. He became nt superintendent of rolling

ock of eastern lines of the Canadian Pacific Railway n 1902,

and two vears later went back he west as assistant super

! ntendent of e power of western lines He was made

‘ superinte 1908, and mm 1911 became assistant general

manager of western lines. , He véry capable man and an
efficient officer. =

Honorable George |‘,}‘x|;u:, Clarke. K.C., the new premiel

f New Brunswick, ‘was born in 35t Andrews, New Brunswick,

57 years ago, his father being (',.ﬁ' Nelson Clarke, a well

known coastal mariner He was educated in the common

schools. and in the Charlotte County ‘grammar school While

vet in his teens, he Took a course In the provintial normal

school. and received a license as a first-class teacher He

taught school for y time In his native county, gwing up
school life to take a position with the Jate David Main, on the
editorial staff of the St. Croix Courier. a weekly paper pub
lished in St. Stephen, New Brunswick. He proved a good
: writer..and made a success as a newspaper man, but his am-
% bitions led him in the direction of law He studied law with
3

the late George S. Grimmer, Q.C., and the late M. Mc-
! Monagle He was admitted an attorney in -1885, and two
! vears later he put on the barrister’s gown He was appoint-
! ed King’'s Counsel in 1907, and as a lawver he has the reputa-
] tion of being thorough and clear sighted. In 1891, he first
1 entered political life, being pitted against the late Hon. A. H.
Gillmor for the federal parliament. He was defeated in that
election. In 1809, he was one of the conservative candidates
[for the local legislature, and again he went down to defeat.
In 1903, he was elected to the New Brunswick legislature on a
coalition ticket. He was returned again in 1908 and 1912. In
1909, under the Fleming administration he was appointed
speaker of the House of Assembly, a position he filled most
ably. - In Jaruary, 1914, upon the elevation of Hon. W. C. H.
Grimmer to the bench, he was advanced to the position .of
attorney-general.

.

’

When the charge of malfeasance was laid against Premier
Fleming, and a corpmi«ion was appointed to investigate these
charges, attorney-general Clarke was named as acting premier
while the investigation was in progress. Subsequently swhen
premier Fleming resigned, Mr. Clarke was called upon to

: form the new government. The only change he made was
the inclusion of Hon. J.~B. M. Baxter with the portfolio of
attornev-general. Mr Clarke has also taken over the port-
folio of lands and mines in conjunction with his duties as
premier. Premier Clarke has a pleasing personality, and is
very popular with men of both parties. He is a pleasing
speaker, and makes an entertaining 'after-dinner speech. He
has been mavor of St Stephen, and has held other civic,
offices of trust. ‘He still retains his newspaper connection,
being the nominal editor of the St. Croix Courier, and its
largest stockholder. Mr. Clarke was married to Miss
Elizabeth Coburn, daughter of the late Rev. Hezekiah Mc-
Keown, and has two daughters. Mr. Justice McKeown, of
the New Brunswick bench, is a brother of Mrs. Clarke
Doctors Walter and Vernon Clarke, of New York, and Mr.
Harold Clarke, of Vancouver, B.C.. are brothers of Premier
Clarke. Mr. Clarke has been a resident of St. Stephen for
over thirty vears

B —

COBALT ORE SHIPMENTS

The following are the shipments of ore, in pounds, from
Cobalt Station . for the week ended December 3ist

Peterson Lake Silver Company “‘Mine, 50,506: Mming
Corporation of Canada (Cobalt Lake Mine), 63.700: Mc-
i Kinlev-Darragh-Savage Mide, 84,250 Nipissing Mine Com-
pany, 126,450; Beéaver Consolidated Mine, 69,460. Total,
; 101,450 pounds, of 201.7 tonms.
i New Liskeard
i Casey Cobalt Mine, 56,030 pounds, or 28 tons.
The total shipments for 1914 were 18,022.4 tons.
The full record of last vear’s shipments appears n T he
Woenetary T imes Annual
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INVESTMENTS AND THE MARKET

B

News and Notes of Active Companics—'l‘heii Finmclng,
Operations, Developments, Extensions, Dividends ~

for

Algoma Steel Company.
Canada,
15,0d0 tons of rail for the United States

than the market level there.

and Future Plans

The Algoma Steel Company of
according to Financial America, has taken orders
at a price lower

-

Hudson's Bay Company.— 'he sales of farm lands by

the Hudson’s Bay Company for the quarter ended December

31 - amounted approximately
compared with 4,400 acres for £20,000 a year ago.

to 5,600 acres for £22,700, as
There

were no- sales of town lots, as compared with £5.400 for the

corresponding period of last year.

The total receipts for the

quarter were £43,300, against £112,300 in 1913.

The sales for nine months to December 31 were 11,000

acres for 442,800, and town lots were sold for £3,600, as
compared with farm lands sales of 22,200 acres for £09.800
and town lots for £24,800 durihg the correspording period of

1913.
ber 31 amounted to £170,600, as compared

The total receipts forithe nine months ended Decem-
with £327,000

for the corresponding nine months of the previous year.

Dominion iron and Steel Company.— The annual produc-

tion statement of the Dominion Coal Company, Limited, re-
cently issued, shows an output of 4,287,150 tons for the year

ending December 31st, 1014.

The output for 1913 Was 4,-

741,301 tons.

The output of the Dominion Iron and “Steel Company

was as follows :—

> Tons.
Iron ore mined ..........- R Lty & 135,000
Limestone quarried .....lc..cecavereseeen 205,000
Pig iron made. .........Joccecieianannees 181,000
Steel ingots made ....i.i..cc.cceceieiaiens 237,500
Ralls MOl | iocrvecovesiovasssnnnsgnsiad 120,000
Blooms and billets for sale ........... .. 23,500
Wire rods made ........c..ceecessinnss & .. ' .37,700
Wire and wire products ........ccooeeocee 26,000
Steel DAFS . ....ibecscovcecioosscrsagosanss 15,000

The Dominion Irorr and Steel Corporation: will erect a

structural mill for the manufacture of small_material, the
huilding to be completed and machinery in operation by the

15§ of March.

Twelve new wire making machines are being

ingtalled so that orders from England for wire may be filled

aq rapidly as possible.

in in about

A fourth blast furnace will be blown

a fortnight. The steamer Heathcote will sail

shortly with wire, etc., for France,

Minneapolis, St. Paul and Sault Ste. Marje Rallway.—

The Minneapolis, St. Paul and Sault Ste. Marie Railway Com-
pany reports for November :-

1914. December.
Operating revenue ... 81,684,148 8241,185
Expenses and taxes 1,001,101 199,680
Operating incomeé ....... 8 683,047 B 41,5055
From July 1 to November 30:
Operating revenue ... 80,001,143 $476,700
Operating expenses and taxes 5,685,070 503,780
Operating income ... 83,315,173 *8 27,08
Chicago Division.
Operating revenue ... 8 7s6,025 $142,578
Operating expenses and taxes 585,750 34,161
Operating income .. 8 171,166 $108,417
From July 1 to November 30:
_Operating revenue ... 84,435,657 286,006
Operating expenses and taxes 3,133,458 $161,614
Operating income . $1,702,100 $125,202
*Increase.
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ta @Imﬁ IMMIGRATION. LAST YEAR ; | t’ ,
%
Trade Review and Insurance Chronicle . ° [he immigration stalistics for the past season are, z
for the first time, made public in° The Monctary Times H
nf Gﬂnﬂhﬂ Innual this week. They show that th¢ British tmnu- | ;
i grants numbered 39,524; United States, 37,040, and £
Address: Corner Church and Court Streets, Toronto, Ontario, Canada. other countries, 40,820, a total of 127,384 « ompared w ith | %
Telephone: Mam“?ooc. Branch Excharr.ge connecting all departments. 127 012 in the previous “'il~0f{. This is a (k't':'('.lm"nl 61 |
. \ Cable Address: ~~ Montimes, Toronto. : 327:913 I | i
Winnipeg Office: 1008 McArthur Building. Telephone Main 2914, . per cent. Immigration to the United States has also| ;
ﬂ V5, USRI T —— decreased greatly In view ol prevailing conditions in i
SUBSCRIPTION RATES Canada and the United States, decreased imn igration is
4 Orie year Six Months Three Months Single Copy obviously satisfactory.
$3.00 $1.75 $1.00 10 Cents L
ADVERTISING RATES UPON REQUEST. Count von .Bernstorff -has not objected to the publi-
S cation of the United States protest note to Great Britain
¥ The Monetary Times was established in 1867, the yurofConfeden.tion. It g
absorbed in 1869 Intercolonial Journal of Commerce, of Montreal: in 1870,
A The Trade Review, of Montreal: and the Toronto Journal of Commerce. s -
R X i B o ey - Bl il B NEUTRAL SHIPPING :
¥4 The Monetary Times invites information from its readers to aid in excluding
from its columns fraudulent and objectionable advertisements. All information
will be treated confidentially. ) ‘
' SUBSCRIBERS PLEASE NOTE: Great Britain can be trusted to deal, with-its usual
3 When chnging your mailing instructions, be sure to state fully both your high standard of diplomacy, with the protest of the United |
old and your new address. : ¢ ) : : States on the question of neutral shipping. The full texg-
All mailed papers are sent direct to Friday evening trains. Any subscriber 1 2 : )
: who receives his paper late will confer a favor by complaining to the circulation of the protest/w hich was pubhsh«-(l last week, reveals an |
;. SROR— interesting composition. It savors of hand secretary of
: state Bryan, after a conversation with others than Presi-
§° ; MONTREAL'S BOND SALE dent \\'i!s('m, and it shows lh(t !;.)en of .the president in_a
y : ; =t final revision of the note. While the two govermments
v ‘ chiefly concerned may be,left to deal with the question at)' &
5 E The city of Montreal last week sold $6,900,000 of its issue, the closing paragraph of the note will not likely
: three-year bonds at 99.29. This bid, one of four excellent g0 un(‘h:llk‘ng(’d.‘ It says:— 3 |
tenders received, was made by a New York bond house in ‘ “In conclusion it should be i'“P“'“’*“[ upon His
conjunction with a Toronto house. The bonds will be -\"‘J"f')"N “n\’crm.ncnt that the presént (‘mdhi(fﬂ 1')1'
~ redeemable on December 1st, 1917. ; American tf:nde with the neutral European countries |is
: ; 3 : such that, if it does not improve, it may arouse a feeling
'Thns' zeale is notable chiefly !)eCause it reveals at last contrary to that which has so long existed between the
a disposition on 1h¢.3 part of a fanr‘I'\» large group, of repu- imerican and British peoples. Already it is becoming
; . (fbie l?ond h()ug‘s in the L'nn(-d States to purchase more more and more the $ubject of public criticism and coms
\Tanndlan securities. ..\ falrl)"l.'frge amoum'of our securi- plaint: There is an increasing belief, doubtiess not ¢ni
. . ties have been sold in the L nn‘cd States in past years. tirely unjustified, that the present British policy towprd
e 8 - ; After the ou!hreak of -y despite th.e loose talk of New \merican trade is responsible for the depression in certain
l:; O Yh(:k be'comlng t.hc world s b‘”:;:'f n P":‘Cf‘ of l"(::?":(‘) > industrics which dt-y?t"nd upon liuropc:i.n markets. Thf‘e
od ] there 'amea'"fd ‘]lttll"pfa(‘!lca]. sire . in ?‘" qudr' attention of the British Government is called to this
o participate in Canadian financing tn.:mylgrcat extent: possible result of its present policy to show how widd-
ail v President Wilson's disapproval of United States parlkcrs spread the effect is upon the industrial life of the United
making Ibans to belligerents and his general attitude of States and to emphasize thé importance of removing the
neutrality, may have acted as an influence in the matter, cause of complaint.” ‘
'r:; ot r .'llﬂ.lough th‘jre hz.cs la.‘d'v :'\ppcar(-d = wc:qlf'en'm-g' - lt'hnt That United States trade has been affected at all
attitude to Canadian financing, at 'least so far as 'n re ‘n’es' seriously by the aétion of Great ‘Britain, as indicated ki
{ o offier than '_zzm'ernmem financing. 'l-hat, e ll"d_" the nm;', seems most improbable.  The suggestion re-
} o " Il(‘Cf){npllSh(’d to a greater degree in the g minds us of the excuse heard for economic ills in Canada
N i § ing republic., . A just now. The war is blamed for much about W hich !it
e ; Cariada ‘is one of the best customers of the 1 nnv.d knows nothing:
States and if that country desires a continuance of t,h’\ The Wall Street Journal takes a similar view. . ““Per--
heavy business, it must do its part in purchasing Canadian haps there may be some connection between southern
securities. The assistance of Canadian bond hnuses: ':md shippers of resinows products, now declared contraband,
3 banks will prove of considerable value in this d.ir“r“'f"' and a protest to Great: Britain looking to some extent Jik
p It played an important part in the \1(\nrr§n‘ sale, ”‘,_Wh".h a reprisal,’”’ it says. ‘‘Certainly the claim of depression
g two prominent Canadian houses and a bank participated in 'rl;u‘k- here, due to the delavs of cargoes of copper co
( sioned to Ttaly, was suspiciously like polities, and might
Z - almnst seem to indicate that the author of the instructions
‘ was not aware of how small a percentage of the commefce
‘ % : \"nr orders of SH4.,000,000 have been {\‘.p'c'!‘ n of thé United States its entire export trade forms. " I'he
Canada to date. Thewx are stimulating industry, but if is Wall Street Journal cone 'udt'\‘ its editorial by saying:
temporary stimulation. : More attention should be giver ““That the protest to Greaf Britain is intended, at least

¢ ar 3unc Countv. i§ to be suspected:”’
to permanently productive ~hannels 2 partly, for Buncombe County, is to be suspectec
il
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TAXING LIFE

INSURANCE

1 he -u';.sl test

penalty on thrift and foresight
cussed several times recently in
the life insurance «

Ontario governmer

amounts pavable for
premium life insurance contra L,
continuous throughout life o1
cisely the same as the present

ments under the contract ol

association,

safe and sure system of insurance.
be entitled to a greater

the government than a system

so enduring.

paid amounted to $76,525

assets was, therefore, 32 mills.

1912 amounted to $2009,432,114.
to .QH_;.;;

’

fore, 403 mills.

A~
tion of hife msurance
W hatever 1s the outcome, the
clear. I'he taxation of life insu

value

increases from vyear to year
The - objeets of the two are
for the protection of the home

these

with

and
differ only in the mode of operation.

which

ol

‘1“'111!11(::\

advancing

identical They

for a term ol
the
the fraternal or

Vi

columns.

future
assess:ent

according to the actual experience of the company

family.

l".\p('ri«- ce

deronstrated that the level premium systém is
It should, therefore,

has

in the vear 1912 amounted to $1,478,843,441.
The tax per ea h Sl',un of

dian life insurance companies paying taxes i
The taxes paid athounted

not

Ontario in

n Ontardo 1n re ;.n(l to the taxa-
premiums will soon be in the courts

moral claim seems to be

IS

['he subject has been dis-
When
ompanies submitted their protest to the

1t. they I)nU«h‘(] out that some discrimi-

nation in the matter of taxation was apparent Ihey re-
called thai fraternal and assessment lile associations
exempted from taxation. The present value ol

the payment of ¢ laims under a level
where the payments are

ars, i1s pre-

and under which the prvmium is determined
and

-l;,:('<
are
They

the only

measure of consideration from
proven

The total assets of tHe banks paying taxes in Ontario
The taxes

The assets of the Cana-

The tax per each $1,000 of assets was, there-

are

the

pay-

has

4 -
Volume 34.
%

Here are some striking figures:
Ontario banks:

Six .of the leading
Capital paid up, $36,000,000; rest, $30,-
Dividends paid to
shareholders, $4,200,000; taxes paid, $25,975, equal to
62 per cent. of the dividends paid.

000,000 ; total capital, $72,000,000.

Six of the leading
Ontario life insurance companies : ( apital stock paid up,
$1.910,000: dividends paid to shareholders, $175,000;
dividends paid to policyholders, which in reality are not
dividends but merely a return to them of the excess
premiums paid, but for the purpose of comparison treated
Total dividends to

as dividends, is the sum of $935,804.
laxes paid, $50,425, equal

policyholders, $1,110,804. g
to 4.34 per cent. of the total dividends paid.

If the basis of taxation appl cable to any other class
of company, viz., bank, loan, fire, trust, etc., the life com-
panies have pointed out, were applied to life insurance,
the amount of the tax payvable would be very substantially
less than under the existing basis. In the casqol no « lass ~
of corporation other thin insurance companies is the tax
based upon the gross income.

The premium under a policy of life insurance 4nay be
regarded as divisible into two parts, the one portion
known as the net premium, and which amounts to ap-
proximately 8o per cent. of the gross premium. This por-
tion of the premium has to be set apart and improved with
interest in order to enable the company to fulfil its obliga-/
tions as they mature. These accumulations known as the'
reserve fund constitute a direct liability of the company
to its policyholders. It is not in the nature of a reserve
or rest fund of a bank or other corporation, as it is so
often in error regarded, but is ‘held exclusively for the
payment of claims and is fully required in order to enable
the company to discharge its obligations as they mature.
The balance of the premium amounting to 20 per cent.
only is-available for the payment of expenses and surplus.
\ tax rate. therefore, on the gross premium on the basis
of*1.75 per cent. absorbs no less than 83{ per cent. of the
amount of the loading available for these purposes.

The policvholder is vitally affected by this taxation.

REORGANIZATIONS, BONDHOLDERS, TRL’STEES

Protection of Senior Security Holders—Selection of Proper
Committee—Efficient Handling of Issue

Discussing Canadian reorganization schemes in which
the bondholders’ interests are affected, Mr. H L. Stuart,
The Rookery, Chicago, writes to T he Menetary Times
follows

Sir.—1 think probably the situation ifts itself dow

the question of the reorganization comm ttee in the case
f, 2 defaulted- bond issue, and if this reorganization com
mittee is actually interested in ghe securties and 1s working
for the_interests of the se nior creditor, mamel the bond
holder. 1 think that the results wou d be a great deal better
and that more often the dholder would come out far better
than he has_in o f the reorganizations

As 1 I shall w!‘;»‘ S bondholders’ commttes
the LS i 14 SSU f bonds, for mstance large
U nited States railr { issue which ha been handled by a grea

sv distributing houses, 1S a questx . P

I p en W lered whether begin with it 1s no

B the duty of the ywporation and the primar banking house
' tr ¢ whose Org zation is capable enough
reorganizatior i th trouble should arise witl

I hat 3 us he prir ipal repres

tholders. eith elf or t to ch
I z pay tk 1 for rvices Theore
< ut all righ

[ have in mind the case g - i —— .

I'nited States, where hondholders’ committee cons nted
rade w» h J;, or security h Jders and Was su-}
nature that the trustee of the bofids took the matter:int
;
%

own hands. assumed all responsibility, and compelled the
overthrow of this trade, with the result that the bondholders
fared a great deal better, although in that case I am not sure
that they got nearly what they were entitled to

Possibly an agitation for a better class of bondholders’, -
committee, giving thought to the question of whether .«
trustee should act, might do good. For a long time 1 have
been of,the opinion that trustees for bond issues, as a rule,
are not selected with a view to their real ability to handle the
trusteeship of a bond issue. 3

My opinion is that most of them are not really familiar
with what is expected of them, and I have talked with some
trust company interests about the idea of very materially rais
ing the trustee’s fee for certihcation and in addition to make

their usual charge for collecting principal and intérest, fo
make a substantial charge of an annual fee, which would
maintain an organization in the trust company that would

follow up the corporations even to the extent of having their
property investigated once every two or three years. Such an
organization would be of great assistance to the bondholders
in time of trouble?

Some of the trustees have properly takeén the position that
the fees theéy which range from fifty centf to one
dollar a -bond for certification, and a merely nominal charge
for collecting interest, are not incentive enough for them to
put anvthing but ordinary clerk hire on the task of. following
ip maintenance, sinking fund provisions, et p

receive,

The trust deeds which secure -first mortgage bonds on
the lake freighters: and also the arrangement wh ch the
steamship companies dave to make with the truStees, 1s more

my idea of how corporate trust deeds shou d he drawn and
trustee arrangements made
Yours, etc.

H. L. Stuart
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ALEXANDER LAIRD s . Genegal Manager
JOHN AIRD - - -  Assistant G ’ al Manager

373 Branches throughout Caudauidxm the United
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IMPERIAL BANK
OF CANADA
Dividend No. 98

Notice is hereby given that'a Divi-
dend at the rate of twelve per cent.
(12%) per annum, upon the paid-
up Capital Stock of this Institu-
tion, has been declared . for the.
three months ending 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.

The Transfer Books will be
closed from the-17th to the 3ist
January, 1915, both days inclusive.

By order of the Board.:

(Sgd.) E. HAY,
General Manager.
Toronto, 23rd December, 1914.
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MUNICIPAL BOND MARKET

The Monetary Times’ Weekly Register of Municipal

F Activities and Financing

Milton, Ont.—The shoe factory by-law was carried.

North Bay, Ont.—The bydaw to establish a civic mar-
KCet W carried

Deux Rivieres, Ont.—A by-law to
fUures wWads arned

Welland, Ont.—Ratepayers ¢ .rried a by-law to provide a
n .|{'[71. sten

Cobourg, Ont.—A Dy-law U

[y was carried

London, Ont.—By-laws approximating $227,012 have been

raise meney for deben-

establish a ‘bolt and nut

passed by the councu
Cuelph, Ont.—1he by-law to zrany $125,000 for a new
i il S T i 3 7
legiate mstitute was a¢ feafed

Sarnia, Ont.—The by-law to spend $60,000 in the erect
ing of a mew city hall was defeated.

Brantford, Ont.—The by-law to spend $100,000 to com-
plete thé waterworks system was carried.

port Dalhousie, Ont,— T axpayers voted in favor of a by-
law to spend $50,000 Oon a system of waterworks

Outremont, Que.—lenders are desired by the school

mmissioners for $250,000 5% per cent debentures

Port Dover, Ont.—A by-law to spread the costs ol the

bridge accident over a rin of ten years has been carried.

Mount Forest, Ont.—The by-law to fix the assessment

and provide free water to the Flett Company was carried.
Huntsville, Ont.—The by-law to fix the assessment On
the Anglo-Canadian Leather Company’s plant was carried
Chatham, Ont.—Ratepayers carried a by-law to grant
financial assistance to the Everlasting Casket and Vault
Company.
ingersofl, Ont.—Two by-lawns to provide mofrey for pav-
ing Front Street and to repeal street improvement by-law
were carried
: New Hamburg, Ont.—A by-law to grant $1,000 to Stewart
Brothers, millers, towards the cost of building cement dam
was defeated

Thorold, Ont.—The referendum on a proposal to ereck
a new fire hall was defeated as was the by-law to provide /

.money for new fire hall,

London, Ont.— ['he city closed ‘its financia) year with an
The war is responsible for the

overdraft of some $80,000
greater part of this amount.
South

P X,
vancouver, B.C.—The provincial government will
|5an the municipality $10,000 at 5 per cent. for the purpose

f carrying out relief work.
Arnprior,

five years, and for street’ lighting were carried.

Beaverton, Ont.—A by-law to provide a loan of $6,000
without interest for six years to Messrs. George Minorgan
and Soms, for the -purpose of extending its business, was

carried.
Essex, Ont,

provement
vancouver, B.C.— The
completed - up to December 3ist shows an increase In

assessment rolls of the city

value of improvements am unting to $2,021,505 but a.de

creased valuation of land amour ting to £5,025,458

Cobourg, Ont.—A by-law authorizing the issue of $s50,-
ooo debentures in aid of the Federal Steel and Foundry
Limited. for the establishment of a manufactory
of steel and iron products, forgings and castings was carried

Sudbury, Ont.—7Jhe town has sold within the iast few

Company,

realize on them

Bracebridge, Ont.—A by-law to guarantee bonds for
establishment of a linen in-
dustry was carried. The by law to raise money by deben-
turez for the development of 'High Falls for electric power

$3%0.000 in conmection with the

purposes Was defeated
Kingston, Ont.—By-laws to grant ].

THE MONETARY TIMES

Ont.—By-laws to exempt the Arnprior Felt
Company from certain taxes, and to give them free water for

\ byv-law to grant concessions to the Essex
Canning and Preserving Copany was carried, as was one
to authorize the expenditure of 86,500 on waterworks im-

the

£ Messrs. N. W

dave 820,000 electric light honds, 5 per cent. instalments at
9o, and 85,000 bridge bonds, 5 per cent, instalments, also at
go. The town has other issues under option and expect to

M. Campbell per
mission to bring poles and wires over aty streets, to supply
electric power from Kingston Mills to local .industries and

Volume 34.

to give.improved raliway facilities to local industries located

Untario Street were carried.

Eamonton, Alta.—1he city COmMmisSsioners have consid-
éred the estimates of the departments:- Fire, city solicitor,
itfeets and scavenging, city farm, CViC relief, medical
health officer, building inspector. The estimates are in every
case matendily lower than last year.

ontarie.—Ontario hydro-electric proposals and by-laws
were carried at Durham, Shelburne, Dundalk, Delaware,
Mount Forest, Chatsworth, Huntsville. Niagara system—
Newmarket, Lambeth, Bothwell and Sandwich. Newmarket
taxpayers defeated the by-law for hydro-electric power,

Winnipeg, Man.— Mayor, R. D Waugh has «dvi:ed doing
without other tnan absolutely necessary capital expendi-
tures during the present abnormal umes 1 his meant the
administration of all cvic deparimients witn th sreatest
possible- economy consistent with clRCeEncy and usefulness.
Unless - unforeseen conditions arose, Mayor Waugh favéred
submitting no bills involving capital expenditure to ‘he rate
payers this year, and undertaking no local 1mprove ments,
except where absolutely necessary.

Victoria, B.C.—The 1915 estimates of the city as pre-
sented to the council total $2,136,678 and are as tollows:—
Gity debt, $445.205; municipal council, $8,000; legal depart-
ment, $11,620; avic salaries, $46,700; store awntenance,
$5,620; cemetery, $4,380; parks, $20,040; pound, $3,300;
police, $97,410; fire department, $152,534; library, $15,000;
street lighting, $45,000; public market, $1,770; aged and in-
firm, $13,240; buildings, $30,095; miscellaneous, $99,750;
teachers’ salaries, $205,000; school board, $75,000; school
debt charges, $96,140; board of&health, $58,600; city en-
gineer, $22,100; survey department, $29,808 ; streets, $106,-
550; garbage collection, $62,000; street cleaning, $69,300;
sewer maintenance, $27,200; plant account, 52,500; water-
works, $126,350; waterworks debt, $199,446.

- -
BRITAIN LIKES CANADIAN HALIBUT

L

“The prospects for Canadian halibut in English markets
are evidently considerably improved, even from their very
favorable reception last year, when introduced by Mr. T.
Robinson, a well-known Grimsby fish trader, who stated that

_there is a marked difference between this year’s production on
the Pacific coast and that of last year, and besides this the
trade will khow that halibut prices are-in the ascendant. As
a matter of fact, Pacific supplies are shorter this year, and
it is satisfactory to note that Mr. Robinson, together with
Mr. Johnson, of Hull, has begn able to direct personal atten-
tion to shipments at Prince Rupert in such a way as to satisfy
himself that nothing but the highest grade and best selected
fish are being sent to the English market, so that the arrivals
will be quite equal, if not superior, to the first lot handled
last year,”’ says the Fish Trades Gazette. \

““As regards halibut, much could be said about the popu-
larity of this fish for table plarposes. The British catch is
generally worth in the neighborhood of £400,000 a year, an
it is a striking feature that between the years 1904 and 1911,
for instance, its average price per hundred-weight has risen
from £116s. 11d. to £2 i3s 8d. Iceland is, of course, the leading
British source of this fish, with the Faroes, Rockall, and the
west of Scotland and the North Sea grounds following in
order of merit, one-third of the national takings being -caught
by trawl, but the gteat bulk being hooked.”

B

Among the returns for 1914 not yet in are H. Pollman
Evans and J. W. Moyes

Harris and Company, Inc., of Montreal,
together with the National City Bank of New York, the First
National Bank of Boston, the Illinois Trust and Saving Bank
of Chicago, and other large American banking houses, is
making an issue of 8$15,00,0d0 government of Argentine
six per cent. gold notes. The issue is divided up into three
series, Series ““A”" 85,000,000, due December 15th, 1915, which
is being offered at par and interest to vield six per cent.:
Series “B’’ 85,000,000, due December 1s5th, 1916, at g9% and
interest to vield 6% ‘per cent. ; Series “C” 85,000,000, due De
cember 15th. 1917, at g0 and interest to vield 6% per cent.
Mr. R. A. Stephenson, the Canadian manager of N. W Harris
and Company. has taken a block of the bonds for the Canadian
market \

-
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Nova Scotis . ° 1
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Annapolis Roya! ** Barrington St. Stellartor
Antigonish ‘ North End Sydney -
Aylesford Kentville Sydney Mines
Bridgetown Liverpool “.Trenton
Canning New Glasgow Truro
Chester New Waterford Westville
Dartmouth North Sydney Whitney Pier
Digby Oxford Windsor
Glace Bay Pictou > 2 Yarmouth

Prince Edward lsland
Alberton Charlottetown Kensington Montague O'Leary
Summerside " Victoria
New Brunswick

Bath Fredericton Newcastle St. John
Bristol Gagetown Petitcodiac «~ Charlotte St
Campbelliton Grand Manan Port Elgin ~Haymarkes
Centreville Hampton Riverside . North End
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Chipman - Jacquet River St. George .
Dalhousie . St. John lie

McAdam
East Plorencev'le Minto Prince Wil- Sussex .
Moncton

K - In the United States
Baston Chicago New York Agency, 48 Wall Street
CORRESPONDEN IS—In Great Britain ‘
Tur Loxpon Joint Stock Basx LimiTen Rovar Baxk or ScotLasn
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In the United States
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Bank. Cwicaco—First National Bank PuiLapeLriia—Fourth Street
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Canadian Bank of Commerce MinnearoLis—First National Bank
This Bank annually submits 1ts Beoks and

Statements to Independent outaide amdit.

R. BE. Harris

Fairville liam Street Woodstock J
Quebec :
Chandler Montreal New Richmond Quebec
Maisonneuve Sub. New Carlisle (sub._ Paspebiac Ville St. Pierre
to Montrea! to Paspebiac) Port Daniel Westmount
Ontario 3
Arnprior London Toronto “ Toronto
Barrie Merritton Y KingSt. +w Queen &
Belmont Mount Dennis - “ Bloor & Church Sts
. Berlin Ottawa .. . Spadina « St. Patrick
Brantford Peterborough - " "Bloor & St. Spadins
Port William Port Arthur _Clarens Welland
Hamiltos St. Catharines “ "Don branch Weston
Harrietsville St. Jacob's «» Dundas St Woo‘m
(sub. to Belmont) - st
Manitoba
Winnipeg “Winnipeg (Elmwood)
an
Kamsack Moose Jaw Prince Albert Regins Regins,
Sask Sask: . West Side North End
. Alberta
Calgary * Calgary. V\_'cn End Bdmonton Lethbridge
British Columbis '
Mission City Vancouver, Hastings Street- Vancouver,
Victoria i Granville Street
In Newfoundland ,

Bay Roberts Bonavista Burin Grand Bank St. John's
Bell Island Brigus Carbonear Harbor Grace Twillingate
IN CUBA

Cienfuegos Havana Monte Street, Havana
IN JAMAICA e s : :
Black River Kingstor Mandeville ‘Montego Ba¥
Port Antonio Port Maria St. Ann’s Bay Savanna-la-Mar
. IN PORTO RICO ¥
San Juan

N
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RECENT FIRES

Monetary Times' Weekly Register of Fire Losses
and Insurance

Kenora, Ont. 1) i Notre Dame Church Loss,
% 10.00 { se, furs

Brownsburg, Que.—Deccember Buildings. Loss, $5.-

Cause. unknow? 4
Po:it Moody, B.C. Decomber Mr. Fl. ming's laundry
ss. $2.000. Cause unknown

Orangeville, Ont.— Januar 1—Queen’s Hotel stable
Loss, 1,00«  ause, unknown 2

Halifax, N.S. December 29 Mr | B. Mc( urdv’s res
jence lLoss and cause unknown

Louth Township Ont. January 4—Mr. W. Biehl's res
fence Loss, ‘_:-  Laus unknowr

welsford, N.B.—January 4 Mr. J. W. Wilson’s resi-
jence. Loss, $1,000., Cause, defective flue

Chatham, Ont.— December 31 Residence and barns o1

Mr: W. O'Meara. Loss and cause unknown .
Forward, Sask. December 31 Messrs. Metheral and
Company’s store Loss, 820,00« Cause unknown

Hull, Que. January 4 Mr. P. Tremblay’s
Loss. $1.000. Insurance, £2. 700 ause unknown

Sarnia. Ont.—January 4 Mr. R. Williams’ residence,
Confederation Street. Loss, £200. Cause unknown

welland, Ont.— January 5 Mr. S. Lambert’s residence
Loss. $2.500. Store dioining. loss $i1.000 Cause unknown

Sydney, N.8.—December 28~ Mr G. H. Murphy's store,
Charlotte Street. Loss, $800. Cause, supposed defectiv
wiring. A

Bathurst, N.B. January 4—5t
Church Loss Insurance,
known.

Montton, N.B. December . 30—Hillsboro Woodworking
Company’s factory, Albert Railway # ompany’s shop, skating
rink and grist mill. Loss, 88.000. Cause, supposed cigar
~Yuh 5

restaurant

Luke’s Presbytenan

unknown $2,000. Cause 'un

Clenduell, Ont.—January 4 Mr. ( J. Gil-o e
Loss ahd Tause unknown No insurance. Mr. W. T Toweriss’
barn. “Lo%s aid yuse unnkown

NM!&II. Que. December 28—Sun Life Building. Dor
chester Street. Cause, workmen’s platform set alight
December 200~ Mr. 1 Beasginio’s residence, 1304 Messier
Street. Loss and cause unknown
January 1—L¥mans, L.imited, drug
$5.000. Cavse explosion
Fort William.  Ont. December 31—Mr. A Ferguson’s
carpenter’s shop, 111 South St John - Street. Cause,
defective stove Loss. ®s0. Mr. D.-Kidder’s residence, 36°
Brock Street. Loss unknown Cause. defective stovepipe
January 1— Messrs Jenkins and Mc Rae’s machine shop

warehouse Loss,

[.oss unknown Cause. defective stovepipe Insurance,
£1.000 z11 Simpson Street Loss, slight Cause. boxes too
AT Stove,

Stratford. Ont.— Fire Chief Kappele's - report for De
cember shows the following losses

«Dec YY—}‘r' r” 165ty itford Chair Company (ause, tar
kettle boiling over. No loss .

December 18 R"~1d!‘l’\|* ¢f P. Bart, 38 H'Jﬂ‘"
Cause. rendering fat on stobe
mat-d: 830

Street
Insurance, $1,00¢ l.oss, e 1)

141 5

December Grand Trunk Railway station, Shake
speare - Street Cause. overheated furnace Estimated loss,
£1.500 S ’

December « Grand Trunk Railway station. Cause

Ke-sCare

Brunswick Pulp
0,000 Insurange total. Rob.750

Lower Derby, N.B. January 1 New
ynd Paper Mill Loss, !
lity Fire. $3.000~ N

I rth British. 8500; 1L."Union, $2.50
( n 1 Union. $1.500: Fidelity Pheenix, $3,000] Fidelit
Phornix, ¥ g United States Fire, 85,000 North Rive
Insu ( $1.50 Stuvvesant Insurance Compan)
®> z00: Russian Transport. $3,750 British Crown, %2, 50«
Pacific Ceoast, %5000 Anglo American, $2 00« Lloyds
R2.25 y kshie R 500 British Col r,.A’, 82.0x Mers
hants Fire, $>.r00: Wilmingtor Fire. $1.000: Great Southe”
Fir £ o Montrea' “Canads. $2,200: North-West Fire
R o Liverpool. I ondon and Globe 8> 00 National Fir
£ SO¥ Nation | Union, ?' 3 T cton 1 V-‘!v'\“‘:' s
8> z00: Factories Insurance { cmp~n} R 5o No-th America,
8-> zo0: National Benefit, 82 3500: Palatine, $2,500; York-
} 8> z00: Oueen, 85.000: North Amernica, ®1.000; Lon-

Volume 54.

¥

don Mutual, $1,500; British Crown, $3,000; Fidelity Fire,
£2,000.

st. Catharines, Ont.—Fire Chief Early’s reports show
the following losses 4

November g—White Hous Value of building, $5,000;
value of contents, $800; insurance'on building, $s500: loss,
£i1s5 Cause, defective ‘chimhey Auto fire, King Street
Value of contents, $1,000; no nsurance. Loss, $75

November , 11— Sample rooms of new Murray Hotel
Value of building, £1.000; value of contents, *.‘IK‘. msur-
ance on hmldmg’,(‘*:.«--v. insurance on contents, $100; loss
-an building, $82; loss on contents, $27 g i

November 22--Box 41 for a fire on Peachdale Avenue,
vacant house Value of building, $900; insurance on build-
ing, $700; loss, $700. From this fire another dwelling was
damaged Foss, $42:
81.000; value of contents, %400, Cause unknown.

December, 8—Frame house, Ontario Street
building. $2,000; insuiance, $1.250; loss, $2

-December og—Small barn, Page Street. -Value of barn
and contents, $700. Total loss: no insurance

December 15—Shooting gallery, James Street Insur-
ance on building, $i0o000: loss on building, #$15. Cause,
sawdust “in cuspidor

Decemb:r 21—Brick house. Qu enston Street, dwelling
of Mr. E. Clark. Value of building, £6,000; value of con
tents, $1,800; insurance cn! building, ®2,500; loss on build-
ing, $75; contents, $10.

Value of

B A

KDDITIONAL INFORMATION CONCERMNINC FIRES
ALREADY REPORTED ;
Edmonton, Alta.—The following fhres were adjusted by
Paterson and \\‘:l\:[lh_ Fdmonton
Edmonton, Alta. December 21 Mr. A. N. Thompson’'s
Chinese laundry.” Loss, building, ®12. Cause unknown. In-
surance, building, Northern, $100

contents. $207 |value of’ building,

Edmeonton, Alti.—November 19 Five miles west on

Stony Plain, Trail, car of McIntosh Brothers.
loss: adjusted, $2,500. Cause of fire, unknown, sup-
posed to have been, <hort circuiting of battery wire. Insur
ance. Firemen’s Fund, $2.850.

st. Catharines, Ont.—Fire Chief Earivis report for the

year end:d December 22nd shows that the number of alarms
received was 67. The value of property directly endangered
by fir> was $146,075; the total amount of insurance, $76,550;
total losses, 85,158, which is an approximate loss of about
29 cents per capita of St. Catharines’ population

el A

BANK CLEARINC HOUSE RETURNS
The following are the figures for the Canadian Bank
Clearing -Houses for the weeks of December 25, 1913, and
December 24, 1014, with changes:—
Week ended Week ended*®

Dec. 24, '14. Dec. 25, "13. Changes.

Car, total |

Montreal 8 44,706.484 8 45,068,025 -8 271,541
Toronto 38,171,229 £
Winnipeg 24,242,384 30,473,457 — - 6,230,773
Vancouver 5,711,457 8,780,302 3,008,035
Calgary 3,181,725 3,758,285 576,560
Fdmonton 2,202,000 3,420,001 -— 7 1,127,002
Ottawa A 4,517,575 3,426,635 + 1,000,040
Hamilton 2,805,022 3,405,822 690,800
Victoria 1,623,605 2,540,476 — 025,811
Quebec 2,036,420 2,703,620 + 142,800
Regina 1,550,707 2,303,346 746,540
Halifax 1,010,806 1,870,783 + ™ 49,113
Saskatoon 040,108 1,482,014 542,716
[London 1,751,145 1,585,727 + 165,418
St. John 1.536,426 1,386,305 + 150,121
Moose Jaw 825,335 1,165,500 340,174
Fort Willlam 586,604 005,117 - 318,513
Brantford 400,377 517,028 18,551
Brandon ’ 400,029 577,858 — 87,829
T.ethbridge it T 185,441 405,648 -~ 110,207
New Westminster 205,037 300,284 05,247
Medicine Hat 283,010 464,753 180,834
. < - 4 !

Totals : $155,082,874 $18,152,200

Peterboro oS X 413,755

*Five davs only.

tsntai e
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Royal Bank of ' Canada

INCORPORATED 1568

Capital Authorized ............. $ 25,000,000
Capital Paid-up...... A 11,560,000
Reserve and Undivided Proﬂts 13,174,000 |
TOtal ASBORE i -i <-ioiohiireny s 180.900.qu

HEAD OFFICE, MON{V{REAL :
Sir HErRBERT S. HOLT, Pres. E. L. Prasg,V.-Pres. & G. Mgr.

—

|  THE DOMINION BANK

Sir Bdmund B. Osler, M.P ., President. W. D. Matthews, Vice-President

C. A. BOGERT, GEN. MANAGER

:_4 Trust Funds Should be Deposited

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

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

g
|
i
§
i
§

5 5 . .
| —ﬂ 840 Branches in Canada and Newfoundland.
s Twenty eight Branches in Cuba, “Porto Rico and
| Dominican quublic.
BRITISH WEST‘INDIES '
The Standard Bank of Canada BAHAMAS glsuu; BARBADOS — Bridgetown ; o
QUARTERLY DlVlDEhD NOTICE No 9 . GRENADAZ-St. George's; JAMAICA-—Kingston ;

TRINIDAD—Port of Spain and San Fernando. {

Notice is hereby given that a Dividend at the rate of . x
BRITISH HONDURAS— Belize.

THIRTEEN PER CENT. PER ANNUM upon the Capn&l
stock of this Bank has this day been declared for the quar@r

ending 30th January, 1915, and that the same will be pdy-
able at the Head Office in this City, and atits Branches on and
after MONDAY, the Ist 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, on Wednesda),
the 17th of February next, at 12 o'clock noon.

By order of the Board,
GEO. P. SCHOLFIELD, (‘-eneral Manager.
Toronto, 22nd- l)eu'mbcr 114

BRITISH GUIANA—Georgetown and New Amsterdam.

LONDON, ENGLAND
2 Bank Bldgs.;

Princes Street, E.C.

NEW YORK CITY

Cor. William and
Cedar Streets.

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

e "
S . . :
T p— The National Bank of
),:‘ The Bank of Toronto, with departments '
eqmpped to transact business of every & =
description appertaining to banking, and
with pnumefouq branches distributed New Zealand lelted
throughout the Dominion, and a full list of y
banking correspondents, is enabled to
k offer its customers exceptional facilities for "EAD OFFICE :
od the transaction of their financial affairs. '7 MOORGATE STREET. LONDON. E.C.
‘ - ' kA e Capital Authorized ................ $15,000,000.00
41 T -/ Capital Subscribed ................ 11,250,000.00
. Capital Paid Up .................. 3,750,000.00 ‘
35 BAN K of TORONTO Reserve Fund ................0... 3,325,000.00 |}
Oo %
93 Head Office: TORONTO, CAN. Head 0ffice in New Zuland Wellmgton. :
40
00 PAID-UP CAPITAL $5,000,000 =
1T RESERVED FUNDS 6,402,810 62 Branches and Agencies throughout New Zealand
300 and Correspondents in all parts of the world.
40 DIRECTORS - : - %
13 Duncan Coulson, Presidest The National Bank of New Zealand, Limited, nego-
712 W. G. Gooderbam, Vide-Pres. ). Henderson, 2ud Vice-Pres. tiates and collects Bills of Exchange, Receives
e Hon. C. S. Hyman William  Stone eposits, Issues Circular Letters of Credit, Arranges
o John Macdonaid Lt.-Col. A. E. Gooderham Wool and-Froduce Credits, Makes Telegraphic Trans-
174 Nicholas Bawlf Lt.-Col. F. S. Meighen fers, Undertakes all Classes of Banking Business.
513 J. L. Englehart Wm. 1. Gear
3;\') Thos. F. How, General Manager T. A. Bird, Cheef lu)ﬁnn AGENTS IN CANADA
s : BANKERS a2 The Canadian Bank of Commerce
iy ondon, England ... London City & Midland Bank, Ltd.
534 New Yorkn‘ National Bank of (,ommerce Bank of British North America
v Chicago ol First National Bank Bank of Montreal -
.~ Assms - - - soovooonmo 4 / £
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MUNICIPAL STATISTICS OF BRITISH COLUMBIA
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CAN BUY COAT HANCERS

One of the lesser trades to be affected by the war is that
of coat hangers, which have been sent in large quantities from
Germanyv. The hangers in demand should be made from
hardwood, and they are sold in two or three designs. For the
usual hanger of the circular shape which can be bought by
the public at as cheap as two cents each. German manufac
turers have quoted a c.i.f. price to the importer of ®1.08 per
gross, states Mr. Claude Dver, acting Canadian trade”com
missioner at Leeds, England

Thousands of these hangers:are sold, and thiere are a
number of firms who purchase in 50 gross lots One local
firm who have had considerable experience in the wooden
goods trade are prepared to undertake the purchase and sale
of these goods from any Canadian firm prepared to lay them
selves out to capture the trade.
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B T™e BANHK OF OTTAWA
3 Head Office i OTTAWA, Canada
1 Branches and Connections throughout Canada Capital Paid Up -~ . $ 4,000,000
The Home Bank was originally established as a savings |- Rest: . . - 4,750,000
bank sixty years ago, and it now does a very large Total Assets exceeding 54,000,900
$ volume of business with thrifty depositors.: : Board of Directors
Head Offices and Nine Branches in Toronto HON. GEORGE BRYSON, President
8-10 King St. West, Head Office and Toronto Branch JOUN B. FRARER, Noge Vien "‘s‘\.‘ e
78 Church Street ° Cor. Bloor West and Bathurst SIR HENRY N. BATE DAVID MACLARREN, Esq.
Cor. Queen West and Bathurst 286 Broadview, cor. Wilton Ave. RUSSELL BLACKBURN, Esq DENIS MURPHY, | Hsq
Cor. Queen East and Untario Dundas St., Cor. High Park Ave. SIR HENRY K. EGAN HON: GEORGE H| PERLEY
3 Yonge St Subway, Cor. Alcorn Ave. E. C. WHITNEY, Esg 2 \ 18

2115 Yonge St., North Toronto, Cor. Eglinton Ave

5 W
A THE QUEBEC BANK

~a : - THE —r Founded 1818 .
Capital Authorized $5.000,000. Capital Paid-up $2.734.620.

g Weyburn Security Bank e

Dirgcrors—John T. Ross, President. R. Mac.D. Paterson, Vice President
Vesey Boswell. Gaspard Lemoine, Thos. McDougall, G. G. Stuart, K.C..

HﬁAD OFFICE, WEYBURN, SASKATCHEWAN : J. E. Aldred, Peter Laing, John M. Mcintyre.
Head Office : Quensc, General Manager's Office: MonTREAL
Clp“dl Authorized . . sl.mo.ooo B. B. Stevenson, General Manager
£ BRANCHES IN SASKATCHEWAN AT - This Bank has 63 Branches throughout Canada—

4 30 in the Province of Quebec and New Brunswick,
Weyburn, Yellow Grass, McTaggart, Halbrite, Midale, Griffin, 10 in the Province of Ontario, 23 in Western Canada.
- ; Colgate, Pangman, Radville, Assiniboia and Benson. . ¢ ; ¥
] - Agents in the United States—Chase National Bank, New York: Girard

' ’ ) - National Bank. Philadelghia; National Shawmut Bank, Boston; The First

A GENERAL BANKING BUSINESS TRANSACTED National Bank of Chicago; First National Bank Minneapolis ; Manufsc-
: : turers and Traders National Bank, Buffalo; National Bank of Commerce,
H. O. POWELL, General: Manager Seattle ; First National Bank, San Francisco . Agents in Gredt Britain—
; Bank of Scotland. London. Agents in Prance~Credit Lyonnais, Paris. 10

&

|

Northern Crown Bank| | [jhion Bank of Canada

]
:
»
i
)
) 0
' Capital ipaild up) .. ..  $2,860000 g -
7 A general banking business transacted at all branches Head Office - W| NNIPEG
4 DIRECTORS - : 2 §ior
; PRESIDENT Sir D. H. McMilian. K.C.M.G. Plld-llp Capitll . . - < S.W.m :
0 A Vice-PRESIDENT Capt. Wm. Robinson T m &
o Jas. H. Ashdown A.McTavish Campbell  W..J. Christie Reserve . . . . . 3,400,
Sir D. C. Cameron, K.C.M.G. H. T. Champion John Stovel
~ — X Total Assets (Over) - + - - 85,000,000
0 AI.IILBII:A CHE“‘I::.AWLST:&“ A:A:)A BOARD OF DIRECTORS
3 - oydminst: o .
o Gl ... CHMEWAN  Lockwood Honorary President - SIR WILLIAM PRICE
.- Rdmonton Beausejour Alameda Macoun President - - - - JOHN GALT, Esq
0 High River B.ascarth Allan Manor e =
» Macleod Brandon Aneroid Marengo Vice-Presidents
» Red Deer Crandall Baicarres -Maymont R. T. RILEY, Esq. G. H. THOMSON, Esq.
- Glenboro Bladworth Moose Jaw \ 2 : 52
g Isabella Borden | Brock Nokomis .3 W. R. Allan, Esq. E. E. A. DuVernet,
; La Rivi Cadillac Prelate - : Lsa. SRC -
00 B. COLUMBIA mm‘:‘f';“mm. Dbuc B Sviace Adert Hon. SP Bu';c;, £sq., = E.qE K.C.
' Ashcroft Pierson Dundurn § Qu’'Appejle L. M. - - SANG, . | Feas
b Eburne Pipestone Duval T -Quill Lake 4 M. Bull, Esq. J. S. Hough, Esq., K.C.
3.4 NV.V:umm.g.' :annn_ll 5-".{ Grey g::'.ﬂ;.“n' Col. John W. Carson F. E. Kenaston, Esq.
Quesne! Szeal?:;?x Lac P;:m‘in‘ Rush Lake B. B. Cronyn, Esq. £ \}'m. Shaw, Esq.
Steveston Somerset Foam Lake 47 Saltcoats E, L. Drewry, Eaq. }
- Vascouver Sperling Glen Ewen Sechien . H. BALFOUR, General Mhnager
Hastings St Stonewall Govan Sedley y 550 s 0. LORSIAL Snaag
5 Granville St. WiNNIPEG Hanley Sheho : H. B. SHAW, Assistant Genéral Manager
Mount Pleasant Portage Ave. Harris Stornoway Stn F. W. S. CRISPO, Superintendent of Branghes 4nd
that ] Powell St. and Fort St Holdfast Swift Current Chief | tor V‘
from Victoria Portage and Imperial Tate s Fpsey :
trom Sherbrooke Kinley Venn ‘ London, Eng., Branches, 6 Princés Street, E.C.,
rr?hf’ : ‘:’TI'IL:: .S:‘l'kirk t‘::::'.- i z,':clg:‘:.‘ P and West Edd Branch, Haymarket, S W, :
t by Sherbrooke Laura | h‘g?f" Yorkton > HE ‘Bank, having over 310 Branches in Canada -extend-
e BRANCHES IN EASTERN CANADA g ‘from Halifax to Prince Rupert, offers excellent
"‘, . ONTARIO Bnterprise Odessa Seeley's Bay | tacilities for the transaction of every description of
F:‘ Bath Florence OTTAWA TowosTO Banking business. It has Correspondents in all Cities of
o g.',:‘:;v"'.'m“ laglewood 3’::“ g: um:?fﬁ importance throughout Canada, the United States, the United
Burford lKn'::zdo“ "\;elh-:uoﬁ St. S Ave KingAom, the Continent of Europe, and the British Colonies.
ire a Cheltenham Mallorytown Port Dover w ridee Collections made in all parts of the Dominion and returns
loca Comber Napanee Scotlahd Woodrtack promptly remitted at lowest rates of exchange. Letters of
oden OFFICERS OF THE BANK Credit and Travellers’ Cheques issued available in all parts of
| sale R. Campbell, General Manager L. M. McCarthy. Supt. Branches the world. :
them 1 V. F. Cronyn, Supt. Bastern Branches J. P. Roberts Supt. B.C. Branches
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BRITISH COLUMBIA ELECTRIC RAILWAY

Dividend Outlook is Poor—Position of Company Explained
at Annual Meeting in London

At th ual meeting of the British Columbia Electnic
Railway ( nv in London a few days ago, Mr. T. Blun-
dell Brown -read S ment of Mr. R. M. Horne-Payne,
in his absence through illness, to the share holders. It said:

't r s a bad one, and the immediate pros-
pectd are extr elv unfavorable, but this is due to causes well
known to you nd nd explanations or apologies are need-
< Our peesent disappointments are the diréct outcome of
the war, add we shall all suffer then cheerfully as part of
ur indiv jual wntributions to the.n itional cause, and suffer
the eer y for w ng a period may be necessary
t naily ac e bjects As to the extent of
th yss which w 3 lled upon to bear and how long
it may continue, 1 can t 11 vou very little more than you al- -

na
ready know n pont to-the mor thly traffic returns,
which show up to October last, as compared with last year,
7 falling-off in net earnings at the rate of betweem £90,000

and £ 100,000 vear As it requires nearly £15,000 to pay 1
per cent. on either the preferred ordinary or deferred ordin-
ary stock, even if there is no INC reased falling-off in the last

-

eight months ar vear.- it will require a reduction of ¢ per
cent. in the dividend on the preferred stock and 5 per cent
n the deferred stock to balance £00,000 loss in earnings.

I do not think that we can hope for any marked improve-
ment in conditions during: the current financial vear, but I
do think it is reasonable to hope for an improvement in the
latter half of 1915. - This improvement may arse from two
sourcege—namely, from the final extermmation of the enemy’s
cruisers in the Pacifi¢ and South Atlantic Oceans, and from
good prices for wheat and a large ‘crop mn the prairie pro-
vinces of. Canada. Either of these factors would jmmediately
resuscitate business 1n British Columbia. = Our business 1S
focuséd roumd .the three ocean ports ol Vancouver, Victoria
.and New Westminster, which are the Pacific gateways for the
trade of Canada, and the prosperity of these cities *and of
our business is considerably de pendent upon the shipping
trade, which has almost ceased to-exist sin the war com-
menced. It was® expected that this trade would be largely
increased by the opening of the Panama Canal, and there
can be no doubt that it would have been but for the activities
of German cruisers, and that 1t will be as soon as those
cruisers are removed. Agamn, as soon as the seas are free
ind ships €an be found to carry lumber at reasonable cost,

British Columbian- lumber exporters will be able to take ad-,

vantage of the large demand existing for timber

«“The-British Columbian lumber trade would also be bene-
ficially affected by the successful marketing of a good grain
crop -in the prairie provinces, and as it is certain that the

acreage under cultivation will very largely exceed that o¥ '

any previouis year, and fairly certain that high prices will
prevail for wheat and oats, there are grounds for hope
in thic direction.” Other industries in British Columbia are
aléo similarly affected by the same or kindred causes. When-
ever the revival comes 1t will. I feel sure, be found that
this period of depression has been for the permanent good
of the province, and that i several important ways new
conditions have been _established, enabling its sounder and
more rapid development I think it will be found that the
I especially in the matter of rentals, will have
decreased, and that with this a lower basis
of wages will be /in force, which will remove what has
hitherto been the greatest obstacle to the prosperous develop-
ment of the country. The high cost of labor is throttling,
and has thryttled,: undertakings of advantage to the pro-
vince and has prohibited the establishment of many indus-
tries and checked the. investment of capital in productive
work<. which in turn has tended to ‘keep up the high price
living. If one looks back on the past 10 vears there
-an -be no doubt that but for the: cost of labor., which has
r ed it impossible to compete witl other parts of the
British Columbia, with, its great water powers, its
anbounded mineral wealth, and other. natural resources,
would have become a beehive of industry. and that capital
for i-d“:‘r-n] purposes would . have flowed freely into the
province, providing prosperous living - for double the
nresent population.”

cost of ving,

considerably

~

_the devastation caused by the war
‘the export trade of Montreal hat been issued by the Gazette

Volume 354.

DECEMBER FIRE LOSSES

e

>

Month's Waste Was ‘More Than Corresponding Period

Last Year ;

7 he Monetary Times’ estimate of Canada’s fire loss dur-
ing December amounted to $1,533,822, compared with Novem-
ber loss of -$1,558,032 and 81,354,300 for the corresponding
period of_ last year. The following is the estimate for the
December losses :—

Fires exceeding $10,000 ........oovuvepes 8 924,000
Small fires ........-. i oese sl dep v 403,420,
Estifmates -for unreported fires ........... 334,402

$1,661,822

The complete Monetary Times! fire record appears in
T he Monetary Times Annual issued this week.

The fires reported in December at which the fire loss .

was estimated at $10,000 and over were as follows : —

Cornwall, Ont., Dec. 4 ....... Barns and stock . $ 12,000
London, Ont., Dec. 7 ......... Railway sheds ... 20,

Edmontdn, Alta., Dec. 8 ...... Store o A 0,000
St. Thomas, Ont., Dec. ¢ ..... B  dvooovies 20,000
Sarnia, Ont., Dec. 11 City hall ......... 10,000
Montreal, Que., Dec. 12 .... College 350,000
Montreal, Que., Dec. 12 ...... Store, etc. ..:... 12,000
Shaunavon, Sask., Dec. 16 ... Hotel 65,000
Wiarton, Ont., Dec. 16 ......-- Store RO PP 10,000
Hamilton, Ont., Dec. 18 ...... Brickyards ....-.. 15,000
Montreal, Que., Dec, 17 ...... Block S . 150,000
Medicine Hat, Alta., Dec. 19 Planing mill 10,000
Berlin, Ont., Dec. 23 ..%-..... e - liicecines e 11,000
McLeod, Alta., Dec. 21 ...... Flour mills ..... 38,000
Caledonia, Ont., Dec. 23 ...... Block 16,000
Ottawa, Ont., Dec. 24 .......- Storé 75,000
Montreal, Que., Dec. 26 Church 500 h Wi 45,000
Montreal, Que., Dec. 27 Hall .L.cicecocas 15,000
Callander, Ont., Dec. 27 Hotel, etc. 30,000

B

Of the presumed causes 8, were overheated furnaces and
stoves, 5 -defective grates, 3 sparks, 2 defective stovepipes,
2 upset and exploded lamps, 2 overheated furnace pipes, 1
gas heater, 1 ignited papers, 1 spontaneous combustion, 1

oil stove explosion, 1 engine backfiring, 2 collision, 1 igni--

tion of grease, 1 fire in waste paper, 1 children and matches,
%ignnir»n of varnish, 1 exploded lantern, 1 tramp, 1 kitchen
re, 1 cigarettes, 1 overheated oven.

The structures damaged and destroyed included 42 resi-
dences, 30 stores, 9 blocks, 8 barns and stables, 7 factories,
s mills, 2 halls, 2 garages, 2 schools, 2 hotels, 2 railway
roundhouses, 2 churches, 1 restaurant, 1 station, 1 laundry,
1 grand stand, 1 skating rink, 1 warehouse, 1 picture theatre.
There were destroyed 8 ‘horses, 20,000 bushels of wheat,

5,000 chickens, 100,000 feet of lumber, 2 autos.

. There were 19 deaths by fire in December, making 173
for the year,

The fires at whick fatalities occurred were :—
Shawbridge, Que., Dec. 7 ..... Burning building- ..... 4
St. Henedine, Que., Dec. 1 . Burning building ..... 32
Port Arthur, Ont., Dec. 8 ..... Burning building ....- 2
New Waterford, N.S., Dec. 10 . Set clothing alight .... 1
Brownton, Ont., Dec. 16 ..... Set clothing alight ... 1
Carleton Place. Ont., Dec. 17 .. Burning building ...-.- 1
Collingwood, Ont., Dec. 21 Burning building” ..... 2
Kingston, Ont., Dec. 22 ...... Burning building ..... 2
Beausejour, Man., Dec. 26 Btrning building ..... 2
Dalhousie, N.B., Dec. 25 p Burning building ....- 1
Montreal, Que., Dec. 24 ...... Set clothing alight .... 1

v > 19
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MONTREAL 1S IMPORTANT EXPORT CENTRE

Largely increased production and export of food products
is likely to be achieved in Canada-owing to various causes,
the principal being Furope’s need of :such articles owing tO
A worthy compilation of

of that city. Among the statistics’ given are those of the
cheese, butter, egg and cured meat trade, grain and flour
exports, fruit business. timber trade and general <hipping
information, together with the extensive
.chieved in Montreal’s harbor and its facilities

improvements

>
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BANK OF HAMILTON

HEAD OFFICE, HAMILTON

CAPITAL AUTHORIZED ..%u..een. 5 Srpap B i IR $5,000,000

CAPITAL PAID UP L .ceiecincncnss besegpsrsseces ;000,000

SURPLUS ...... o bR S EBRBERSRREDS v« oy veesses 3y100,000
DIRECTORS

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

George Rutherford J. Turnbull C. H. Ngwton

C. C. Daiton W. A. Wood . Robert Hobson
and J. P. BELL, General Manager.

IRANC:;(S
5

ONTAR] .
Ancaster Gorrie Moorheld Southampton
Atwood Grimsby Neustaudt St. Williams
Beamsville Hagersville New Hamburg Teeswater

Berlin Hamilton Niagara Fulis Torontu
. Blyth ' Barton St. Niagara Falls, 8. " Queen &
Brantford " Deering Oakville Spadine
* Bast End * Bast End Orangeville * College &
Burlington ** North End Uwen Sound Ossinglon
Chesley * West End Palmerston * Yonge &
Delhi Jarvis Parns Gould
Dundalk Listowel Port Arthur * Bathurst &
Dundas Lucknow Port Eigin Arthur
Dunnville Midiand Port Rowan Vittoria
rordwich Milton Princeton -West Toronts
Ft. William Milverton Ripiey Wingham
Georgetown Mitchell Selkirk | Simcoe Wroxeter*
MANITOEA i
Bradwardine Gladstone Miami Stonewal
Brandon Hamiota Minnedosa . Swan Lak
Carberry Kenton Morden Treherne
Carman Killarney Pilot Mound Winkler
Dunrea Manitou - Roland Winnipeg
Eim Creek Mather Rosebank " Norwood
Poxwarren ~ Snowflake Princess &',
L SASKATCHEWAN
berdeen Caron Marquis Redvers
Abernethy Dundurn Mawer - Rouleau
Battleford Estevan Meifort Saskatoon
Belle Plaine Francis Moose Ja Stoney Beach <
Brownlee Grenfell Mortiach Tuxford
Carievale Loreburn
ALBERTA BRITISH COLAMBIA
Cayley Stavely Armstrong Vancouve:s
Champion Taber Kamloops Vancouver B.
Granum Vulcan Milner . Penticton N. Vancouver
Nanton PortH J sV ver
¢ Salmon Arm 4CederCot:n¢¢
0 4

/

&

THE STERLING BANK

OF CANADA

We have to offer a banking

service which includes indi-
vidual attention to the re-

quirements of each client. -
: z i

Head Office : ‘ _

King and Bay Streets, Toronto J

4
Toronto Branches : |

Adelaide and Simcoe Streets Broadview and Wilton Avenues \
Queen St. and Jamgson Ave. Dundas and Keele Streets

College and Grace Btreets Wilton Ave. and Parlisment St \
Yonge and C-rltonxsu. Church St. and Wilton Ave. 1

THE

erchants’ Bank
OF/CANADA

ESTABLISHED IN 1864

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

Head Office. MONTREAL

Board of Directors

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

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

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

A. MELDRUM A. C. PATERSON
U.7B. BARTHE J. B. DONNELLY
Assistant lmpoq{ton—P. X. HAHN W. 8. BRAGG

\ C. G. HARPER

BRANCHES AND AGENCIES;

Inspectors—

QUEBEC
Montreal, Head Office - St.James §t.. Huntingdon Shawvilie
7 1288 St. Catherine St. E. ° Lachine Sherbrooke
' 320 St. Catherine St. W. Maisonneuve Ste. Agathe des
St. Denis St. H Napiervilie Monts
. 1330 St, Lawrence Blvrd. Ormstown St. Jerome
$ 1886 St. Lawrence Blvrd. Quebec St Johns
. 672 Centre St. " St. Sauveur - St Jovite
Beauharnois Quyon Three Rivers
Bury Chateauguay Bsn. Rigaud Vaudreuil =
ONTARIO
Acton Galt Lucan - St. Bugene
Alvinston Gananoque Lyn. St. George™
Athens Georgetown Markdale St. Thomas
Belleviile Qlencoe Meaford Tara
Berlin Gore Bay » Thamesville
Bothwell Granton Mi id
Guelph Napanee Tilbury
Brantford Hamilton Newbury Toronto
Bronte ~y Bast End Onkville ' Parl't St
Chatham Hanover Orillia * Dundas St
Chatsworth Hespeler Ottawa Walkerton
ngersoll Owen Sound Walkerville
Clarkson Kincard Parkdale Wallaceburg
¢ Kingston Perth Watford
Delta Lancaster Prescott West Lorne
Bganville Lansdowne Preston Westport
Bigin Leamington -~ Renfrew w
Blora Little Current Sarnia Williamst
Pinch | Pord London M Stra Windsor
Port William London East St. Catharines  Yarker
\ MANITOBA
Beandon Macgregor Oak Lake Starbuck .
Carberry Morris Portage la Prairie Winnipes . -
Oladstone Napinks Russel Y Banner-
Hartney Neepawa Souris man Av.
SASKATCHEWAN
Antler Probisher -~ Limerick Regina -
Arcols Gainsborough Mapie Creek Saskatoon
Battleford Gull Lake ville Shaunavon
Carnduff | Humboldt Moose Jaw Unity
Kisbey Oxbow W hitewood
ALBERTA :
Acme Donilda Leduc Rumsey
Brooks Edgerton Lethbridge
c.l&ary Bdmonton Mannville gmtbr
* 2nd St. E. " Alberta Av. Medicine Hat
Camrose Athabasca Av. Musson Tofield s
Carstairs “ NamayoAv  Okotoks Trochu i
Castor Bdson Olds, Vegreville
Chauvin Hughenden Raymond . Viking
Coronation Islay Redcliff Wainwright
Daysland Kiflam Red Deer West Edmonton
Delburne Lacombe _ Rimbey . Wetaskiwin
BRITISH COLUMBIA
Chilliwack Nanaimo Sidney Victoria
Biko New Westminster Vancouver
Ganges Harbour Oak Bay © Hastings St i

NEW BRUNSWICK NOVA SCOTIA

, St. John Halifax New Glasgow

SUB-AGENCIBS—~Ontarip—Addison, Beachville, Cslabogie, Frank
ville, Hawkestone, Lond South, Lyndhurst Muirkirk, Newington,
Pelee Island. Mamnitoba~— Austin, Griswold; Lauder, Sidney Alberta
Botha, Czar. Saskatchewan—Dollard, MacKutt

New York AGeENcy—88 and 65 Wall Street
Basxkenrs I8 GrEAT Bmitain— the London Joint Stock Bank. Limitec
- Tomowto Brancu—A. B. PATTERSON, Manager
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Typifying Permanence and ‘Solidity.

Future,

BANKS AND THEIR REAL ESTATE

Institutions Favor Holding Companies—Some Interesting

Phases of the Subject

dollars is the ‘cost value of the various

anada’s chartered banks, according to

statement. Under the bank act.these

itted. t wn real estate and erect bu 1d
~}

%f their business he omnly other real

¢d } e< under the headings,
state sold the banks. which total

I stat ther than bank pre
of land taken for debts, and the h id
s} n t e worth $3,000,000. The

gs 1S nstan yeing augménted owing
expansion of Canada and the increasing
1 g thereirom During the past year
fine buildings of the Dominion Bank
t Toront re prominent evidences of
properties

¢ building brariches has been criticized
mises ¢ unts s being \,1'[}‘-”‘ with
vt Patterson, acting Inspector f  the

‘ommerce, in his excellent v ylume on

.1 reasons why a bank shoul build a
r<t. that in opening a branch at any
e represented there permanently This

e erection of a substantial building
known fact in banking that a substantial
building is the ‘one which attracts the
in class of the public, the impression ¢
v being unconsciously extended to the
f the bank itself. Third, the banks
1 by public opinion, when building.

wrced

§
)

ceethat will be a credit to the town, for until

ywri prémises and becomes a taxpayer it
ed of the fact by its customers and

f sound banking that bank premises,
for their special purpose, must be
course of time to a hgure considerably

sproximating as hnearly as possible the
be expected to realize at a i yreed sale
vell.-managed banks make an ynnual ap
r profits for the reduction of their bank
nd the maijority of banks now have their
ynservative valuation
S € f tl lder bar ks the v x‘_igu'% are
ve. for. not only have t} properties
'} '+ Srice of Many vears ag
to the great increase in their value
with other Canadian city property
g “sidered as offset by the
"_‘_ 'v A V€ } ‘I to ;,\-‘ £y ny r’.v I“ rm
1 X ‘\ A
f o r I1Mé
; nartaint:
’
w1 i o
ficent
Of P ' 7
} 1 .
g k ex utiv
> ul 1 ted 1f labor
. g s oo waars thest
¢ buie will then app
it » -whicl orect the ine build
o the Bank of Montreal fnight have
} 1 . hrlv profits
totmarn thre 1 four mil g v thaen
Hions. Montreal, - Toront Winnipeg, will
extensively. Under those circumstances quite

evelop that buildings less s lid or less costly

¥
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than those actually erected would be out of keeping with the
circumstances of the banks/or inadequate for their purposes

‘Finally, bank sharehdlders might bear in mind the fact
that a fine bank building usually has a considerable effect in
attracting depositors and other customers. Depositors dnd
discounting customers like to go into a building like the
Bank of Montreal in Montreal to transact business. It is
commonly known among bankers in Toronto that those banks
which recently erected fine buildings n the aty received as
one result thereof an extraordinary ambunt of new deposits,
<o the expenditures have a tendency to pay for themselves
in that way.”

Subsidiary .Companies for Properties.

Some of the larger banks with numerous branches, in-
stead of increasing their bank premises account, prefer to
arrange with some trust or loan company to erect a propor-
tion of the building for them on a rental basis, which will
eventually leave the prgperty clear to the bank. .

Mr H. M. Allan,jof the Merchants Bank of Canada,
in discussing the bank’s real estate, remarked :—

‘IWe are arranfing for the establishment’ of a holding
company, entirely owned and contrelled by the bank, our
premises at various points to be made over to the company
at the appraised valuation of the property, the company
handing back to the bank fifty to sixty per cent. of the value
of such properties in first mortgage bonds. the proceeds of
the sale: of which. will be availed of in the bank’s business
as the board may direct, the amount ‘over and above the
bonds to be represented by stock in the company in the
bank’s name and held on the books at a nominal value. The
rentals charged the offices will pay the interest on the bonds
«nd in addition provide a sinking fund for their redemption
in fifteen or twenty years, as the board may later decide. The
bank will. in due course, aghin Own Its Premises, unencums-
bered. through ownership of the common stock of the com-
pany, all of which it will hold.”’

Issues of Bonds. .

Mr E. L. Pease, vice-president of the Roval Bank, on
the same subject, said: ‘“With the object of rendering avail-
able for commercial requirements a portion of the funds in-
\W‘n bank premises; the Royal Bank has sold certain
( s properties to the Globe Realty Corporation, Limited,
a company organized and controlled by the bank. The value
of these _properties was fixed by independent appraisal.
Sixty per cent. of the appraised value has been paid to the
bank in first mortgage bonds, sec ured upon the same pro-
perties, and the remaining 4o per cent. in shares of the com-
pany, which shares have been entirely written off. The bonds
wifll e sold without any liabilitv, direct or indirect, on the
part of the bank
i “The properties sold will continue to be occupied by the
bank under lease from the compansk and the rentals, which
are not hi r than the bank has charged the branches In
provide for the interest on the  bonds and a
nd sufficient to retire them at maturity in twenty-
five vears. when the bank will become the virtual owner of
the properties as owning and controlling .all the shares of
the company. Important buildings required in the futare will
be constructed by the company, provision being made for
the cost by the sale of bonds and ~'h.lnr s as already vlvmrxh«-d

““It is_proposed to sell the Traders Bank building in To-

‘hv ‘n\’. . 1}

sinking

ronto, will not be required by the bank, and the ap-
praised v ue §f which is over $1,500,000. By this means
we hope that the premises owned by the bank will be reduced
in the near future to- comparatively sm 11 figurés, repre

senting about 50 per cent. of their appf ised value

The Canadian Realty Compahy, the holding company for
the pren f the Union Bank of Canada, which has built
e T of the branch offices of the Union Bank, registered

during the past vear a blanket mortgage covering properties
n British Columbia, Alberta Saskatchewan, Ontario, Ouebed
and Nova Scotia, wnd calling for 82:000.,000, In the Toronto
Registry Office on behalf of the Can wdian Realty Corporation,
Limited, and the Northern Trust Company, of Manit yba
This was one of the largest securities recorded in Toronto
In vears

The large ».000.000 mortgage was in the form of a
trust deed to secure a bond issue, the purpose of which was
tn

convert assets of a non-liguid nature into specie Or readily
marketable securities The bond f‘."Y,"tu!{ bears Interest at
§ per cent. per annum, and was for the London market :

When the banking and commerce committee took evi-
dence in connection with the renewal of the bank charters
the chartered bank’s representatives showed that high build-
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’ - AHSSFE‘NVESTMENT THE NATIONAL BANK OF SCOTLAND

s St

e : can make is to purchase a copy of AN Limited
s MURRAY'S INTEREST TABLES Incorporsted by Royal Charter and Act of Parliament Bevasuisusn 1825
S )
5 i . Capital Subscribed...... £5,000,000 $25,000,000
at a cost of 8.10.00. . Pald WP .iicioappiosense 1,000,000 5,000,000
> i By means of it you can see the interest due Uncalled ..... Fratimig ot 4,000,000 . 20,000,000
'S H on your investments. Reserve Fund ,.......... 900,000 4,500,000
i These tables are from 2X% to 8% from 1 '
1 day to 368 on sums from $1.00 to 810,000 - Head OfMice :uxNBqRCN
Alkhias Oilers o 4. 8. COCKBURN, General Manager. GEORGE B’ HART, Secreiary
n k LOﬂ_)N OFFICE—37 NILHOLAS LANE, LOMBARD ST, B4
r’ : Bo W. M U R R A Y ; JOHN FERGUSON, Manager. DUGALD SMITH, Assistant Manager
mn ACCOUNTANT The agency of Colonial and Foreign B.m 1. undertaken, -nd the Acccp- "
il : t of C in the C d
: Supreme Court of Ontario, Toronto retired on terms vhlcl will be furnished on application. ¥
a, ‘.
18 2
ur ¢
ny
ny ESTABLISHED 1817
ue
ot . BANR OF NEW SOUTH WALES
SS
: PAID UP CAPITAL - : ) X AUSTRAL'A . i i > $17,500,000.00
he
he RESERVE FUND . - . - . $12,500,000.00
ds ARESERVE LIABILITY OF PROPRIETORS " $17,500,000.00
on - s L
”:. i « §9 $47,500,000.00
- AGGREGATE ASSETS 31st MARCH, 1914 . . . '3254 228,600.00
" HEAD OFFICE, CEORCE STREET, SYDNEY. LONDON OFFICE, 29 THREADNEEDLE CTR‘ET E C.
: 3 o~ GENERAL MANAGER—]. RUSSELL FRENCH. '
”“n i The Bank has 347 Branches and Agencies, viz.:—168 in New South Wales, 87 in Victoria, 48 in Queensland, 6 in South Australia, 11 in West Austnlu 3in
ail- ' Tasmania, 57 in New Zealand 3 in Fiji, 2 in Fapua, | in London. and has Agerits and Correspondents all over the world. The Bank coliccts for and under-
in- takes the Agency of Uther Banks and transacts every descript.on ofAu‘trlhmln Banking Business. Wool and other Produce Credits arranged. ;
ain -
ted, A %
lue s
sal. - -
the
o CANADIAN FINANCIERS
i THE ONTARIO LOAN
nds ) &
the ‘ TRUST COMPANY AND DEBENTURE CO.
da VANCOUVER, B.C. r LONDON INCORPORATED 1870 Canads
hich . y . .
\‘ (m ﬁ FuclNlA‘enulPor WI'ETERI\ CITIES can offer CAPITAL anp UNDIVIDED PROFITS! ... $3,345,000
d - a : : 4 Sl ieimaion
Nty : U lCl A : 1 0] DFBENTURES OF THISCOMPANY
k- A SECURITIES LS __ ASSETS $7,780,000 —
& »
will both long term Debentures and one to three year Treasury 2
» for Certificates, to yield over 7 per cent. Commission paid to TERM 5 YEARS—PAY INVESTORS
ibed _recognized Bond dealers.
To- Apply for list of Western Bonds for comparison before JOHN McCLARY, President. A M. bMART Nansger
ap buying other securities. . z ; : ;
eans - .
luced = 3

epre

v for

e ’ The Standard Trusts Co. Canadian Guaranty Trust Compahy

ert108

ki Head Ofce o 346 Main Street, WINNIPES "EAD OFFICE: BRANDON
uebe 4
Tonto : . o ¥ / 4
ro » Br-n:chom v Saskatoon, Edmonton, Vancouver ol of Ber A ’
,‘.\;), .. : President, J. T. Gordon B.q.lPrnj_dcm.Gordon. Ironside & Fares Co., ALEX. C. FRASER, &;\ LT.-CoL. A. L. YOUNG,

mn.k‘ . : Ltd.) V ’ President. Vice-President.
) ) : 3

Authorized Capital ... ...$1,00000000 Rederve ... $400 000 00 ® Joux R. LiTTL F,‘\fun‘gmg Director. :

of a Subscribed and Fully Pald  750,000.00 Total Assets... 12.750.000.00 HoN. - GEORGE W. BROWN, WiLLIAM FERGUSON, H. L. ApoLrHy,
h was All business of a trust character transacted. Administration of E. O. CuarpELL, J. S. MaxWELL, '_er. A. WcDoNALD,
eadily Estates a specialty. Will forms supplied free. Consultations and corre- ;f‘ \;‘" D‘“‘ "”'0\ W,  MARTIN, “Dl RJ“”" E. Swmitn,
est at spondence invited. Trust funds invested in first mortikage securities. N. DARKE, ALEX. A. CAMERON, D. AS REESOR, -
't : Have you made your will? 1f not. why not makeit now and appoint
k evi- the Standard Trusts Company your Executor and Trustee? Acts as Executor, Adminiétrator, Irustee, Liquidator,

\.\nv‘-r; WM. HARVEY, Managing Director and ig any other fiduciary capicity,
build- ;
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ings were required or two main reasl ns. Rirst, an ordinary
building on a prominent site In the heary of the business
section of a great city would be expensive because of the
value of the land. The cost ol carrving the investment 1s
reduced by building higher, 1n whic h case the rentals re-
eived for the offices in the upper floors, taken with the rents
charged to the bank itself as temant, will give the bank as
owner of premises a percentage on the total cost or value
of land and building. Then with the growth of the branch
system and development of banking, the bank will be under

- the necessity of requisitioning for its. own purpose from year

to vear an additional amount of the spacCe comprised 1n the
héad office buildihg.

B

SUN LIFE HAD A COOD YEAR

That ‘‘business as usual’ has been the dominating note
in the activities of our large Canadian life assurance com
panies is indicated in the preliminary figures of the business
of the Sun Life of Canada for the year 1914 Application foi
new assurances received by the company total no less than
830,082,801, applications for annuities amounting to $2,508,
ooco. A total of $18,843,700 in new .business written in Can
ada représents- an increase of $547,042 over the record for
1913, a fact which indicates popularity of the Sun Life of
Canada and of the fundamental soundness of Canadian finan
cial and .commercial®conditions

B . EEE—

NOVA SCOTIA IS A PRODUCER

Nova Scotia’s production during 1914, according to an
estimate of the Morning Chroni le, of Halifax, was 8120,
971,644, made up as follows :—

Coal - £21,015,000
Coke: and by-products 2,071,000
Gold and other minerals ... .... e 150,000
Gypsum, limestone, etc. .......... .o 963,000
.Building materials and clay products 650,000
Iron amd steel products®. 10,008,500
Fisheries 7,600,000

Manufactures, ships and freights
Products of the, farm
Products of the $orest

18,000,000

34,010,144

- 5,000,000
Game and furs . 500,000
Total . $120,071,644
/
SRS e G —

EVERYONE SHOULD WRITE PLAINLY
—

A legibl rapidlv-written; off-hand signature is * much
harder to copv than an illegible, shaky or slowlyv-written one,
savs the Sterling Bank’s staff paper, “The Teller A forger,
to be successful, must write -at exactly the same speed as
the original, or the quality of line will expose the fake.

Forgers usually copy the signature of a poor or slow writer,
as this requires less skill and gives more time while forging
Assumed oddities in one’s writing ar easily imitated

The picket fence style of signature used by so many business
men is very easy to imitate, for it 1s re« gnized as a -general
picture, rather than signature, and n r two strokes
more ' or less makes but little difference n the pictorial im
pression 's signature should not vary. 1f abbreviations
are used. they should always be the'sam It is a bad plan

to keep changing the pen uged. It is a_ g od plan to connect

the if it €an be done gracefully o
S SRMM
The reopening of the London stock ex hange after five
months’ suspension is acclaimed as the best sign of the re
establishment of business conditions, states Windermere in
a cable. The Times' forecast has especial interest for Can
ada It savs: “Britain’s financial preparation for war was

not like, Germany’s—a matter of organjzation but i the pos
session of widespread trade power and money, power which
remain as real and potent as ever Monev is plentiful ; it is
pouring through Government disbursements on account of
the war into the pockets of various sections ¢ f the community
and must seek sound securities for investment.”” Among the
securities likely to Benefit, Canada’s best stand high.

Volume*354.

ANOTHER PHASE OF;WA‘? ORDERS

Total Received ’Here to Date Wohld Keep Factory
Capacity Busy Only Two Weeks

On December 7th, the bulletin of the Merchants’ Associa-
tion of New York stated that the war orders received by. the
United States amounted to $200,000,000. T he Monetary
T imes. in its “issue of December 4th, estimated the value of
war orders placed in Canada at $40,000,000 “Let us sup-
pose,”’ says Industrial Canada, ‘“‘that these figures were in-
creased by 20 per cent. on January 1st, 1915.% Consequently,
if these estimates are approximately correct, war orders
amounting to about $300,000,000 have been placed in Canada
and the United States up till the beginning of 1915.”

«“What does this war business mean to Canada ?”’ asks
our contemporary. ‘‘Before attempting to answer this ques-
tion we would like to state that the beneficial effect tends to
be exaggerated. In September, 1914, Mr. E. H. St. Denis,
acting chief of the census and statistics department, Ottawa,
stated to Industrial Canada that twenty per cent.  addition
to the 1910 statistics of industries would be reasonably accur-
ate, to bring them up to date under normal business con-

-ditions.

Made in Canada Coods.

“Accordingly, the value of the goods made in Canadian
factories in one year should be about $1,400,000,000. Speak-
ing accurately, this amount would represent our annual output

at full speed; or in other words, the normal capacity of al]l

our factories. That means an output, On the average, of
116,000,000 monthly.

“Therefore, the total war orders placed in Canada until
January 1st, would keep our entire industrial plant busy
about twelve days, and all the orders given to the United
Qtates would keep us running less than two months, This
<hows how little Canadian manufacturers depend upon war
orders fbr.general prosperity.

Paid in Cash.

“We do not wish to belittle the contracts received. They
have been most welcome to certain firms who make war ma-
terial. Such orders are paid in cash and are, therefore, twice
blessed. But, after all, how many manufacturers make goods
which can be used in war? A considerablg number, no doubt,
but this number is only a small percentage of all the manu-
facturers in Canada. And we must not forget that a great
manv of our manufacturers, particularly those who had ex-
tensive export trade, have been adversely affected to a serious
degree. The great fact to Be borne in mind is that Canadian
*industry as a whole has been hit by the war, and that these
war orders are merely hright spots.

“Unfortunately, th¢ general public does not recognize
this. There is a tendency to say: The manufacturers are
getting enormous war orders and, therefore, need no attention
from us. 3

Want More Than War Orders.

_“Canadian manufacturers require more than war con-
tracts to keep them afloat at present. " Compare the total re-
ceived with $633,602,440, the value of goods imported into
Canada. for consumption during the year ending March 31st
1014, or with $378,118,810, the amount paid by Canadians in
the same interval for imported goods wholly or mainly manu-
factured. )

«“If we had bought at home last year we would have kept
in this country-a sum thirteen times greater than the value
’of all the war contracts given Canada up to date. Our pur-
chases abroad for manufactured goods alone amounted to
eight times the value of our war contracts. Canadians should
help the war offices to keep Canadian factories busy.”

*7T he Monetary T imes’ estimate 1n this issue, of war orders
placed in Canada, is 864,431,500.

I

Mr. C. Bartlett, Winnipeg, manager of the Northern

Crown Bank, has resigned. Mr W. G. Yule succeeds him. .

P
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The Hamilton Provident and
Loan Society

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

DEBENTURES iscond for omn on mons vases wiee |

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

Head Office, King Street, HAMILTON, Ont.-
OBO. RUTHBR?ORD. President C. FERRIE, Treasurer

“*“INVESTMENTS?”
A MUCH MISUSED TERM

Many who should be, and think they are, laying up money for their old
age, are misled into so-called ' Investments,' where their hard earned
money is jeopardized, and frequently lost. though it is of the utmost import-
ance to them and to those who may be dependent upon them that its abso-
fute safety should be beyond peradventure.

To those who should invest safely and with caution, not speculate, the
bonds of the Canada Permanent Mortgage Corporation can be confidently
recommended. . This Corporation is most conservative in the investment
of the funds entrusted to i1t For more than fifty nine years jt has held a
leading position among Canada s financial institutions. and its bonds are &
LEGAL INVESTMENT FOR TRUST FUNDS. They are issued for one
hundred dollars and upwards. Write for full particulars.

Canada Permanent Mortgage Corporation
Pald-Up Capital and Reserve Fund exceed 5

TEN MILLION DOLLARS

Toronto Street Toronto
Established 1835, :

’

The §§Combingd Assets

THE HURON AND ERIE LOAN
AND SAVINGS COMPANY

AND

THE CANADA TRUST COMPANY
Total over Twenty Million Dollars

The Head Offices of these strong Companies areat

1 ONDON QNTARIO
T. . MEREDITH, K.C.. HUME CRONYN,
President . General Manager

SASKATCHEWAN GENERAL

- TRUSTS CORPORATION

Head Office - REQGINA, SASK.
Approved by Lientenant-Gowernor-in-Council as acceptable for
Trust Company purpeses within the Province of Sashaichewan.

WILL ACT FOR YOU

‘in Saskatchewan in any financial or trust busi_n\\

MAKES A SPECIALTY

of investing clients’ funds in carefully selected farm
mortgages to yield investor 7% 7, on agency basis,
or 8/, with unconditional guarantee of principal:
and interest, Correspondence Invited
Reference-Union Bank of Canada =

Why Almost Two Hundred Corpo-

rations, Firms or Private Persons

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

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

THE EMPIRE LOAN COMPANY
WINNIPEG, CANADA

The Sterling Trusts Corpor%tion
EXECUTORS, TRUSTEES, ETC.

Board of Directors
W. S. Dinnick, President B. D. McCaLLum, 1st Vice:President
- Joun FirsTarook, 2nd Vice President
H. Wappisarox, Managing Director
N. H. Srevens, A. H. Tasker, Dr. E. Jussor, M.P.P,, Wn. McBaix,
W. L. Hortox, J. W, Scorr, J. A. McEvoy, AvLeck CLARK.
Regina Branch Advisory Board
A H. Tasker, BE. D. McCarrus, W. M. MarTin, M.P., T. J. How,
J. F. Axperson, M. B, Prart, A. W. Sxioer, Cuas. Jacksow.

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

Correspondence Invited
Heap Orrice: 80 King STREeT East, TORONTO

-

THE EASTERN TRUST
COMPANY

Capital (paid up) and Reserve $1,210,000
Tm8t Amw LE R R TR R R ﬂ‘vooo'ow

Established 21 Years

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

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

A Trust Company’s Punction

Every man who makes a wi'should avail himself
of the services of a Trust Company to act as his
executor. The charge is ne higher than- when
an individual is appointed,” and the testator ‘is
assured of the provisions of his will being explicitly
carried out.

THE TRUSTS AND GUARANTEE
COMPANY LIMITED '

43-45 King Street West, TORONTO
JAMES J. WARREN, President. E. B. STOCKDALE, General Manager
9
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MUNICIPAL FINANCING AND ACCOUNTS

Analysis of the Good and Bad Practices and Financing of
Civic Authorities

\ copy of the open letter, written by Mr. J. A. McDonald,

Detroit. of Messrs, Blomfield and McDonald, chartered
accountants, has been sent to 7 he Monetary Times. Tt deal
with municipal- financing, more particularly in the United
States. but those interested in CIViC financing in Canada will
find much of interest in the letter

“It is quite well known,’’ says Mr. M¢Donald,: ““that in
<ome of the countries of continental Europe the position of
mayor of cities or smaller municipalities is regarded as one
requiring = special fitness, special _training and thorough
knowledge of municipal problems, projects and activities,
fjv'n‘-.,rr:i with a thorough knowledge of the best means of
financing them. In such countries it is considered an hon-
yrable profession and a well-paid one For instance, a party
there may start-out as mayor of a city, we will say, of 10,000
population. In such a _position he puts into Practice a great
deal of previously acquired theoretical knowledge, polishes it,
trims it and adds to it knowledge gained by study and kx-
perience of the problems of his own particular city.

Wants to Make a Name, .

{

““His ambition is to make such a success of it as will direct
attention of larger cities to his fitness and thereby win
promotion and the increase In \'.lldr)‘ t‘h.it goes with l!‘. HC
sees to it. therefore, that the forces under his control are well
organized, adequate in number and specially fitted for the
duties required of them; that all city departments are
equipped ;with the tools, devices and records necessary for
their st i_;,--~sful operation, The result 1s that such cities
have, in their service, well-organized and spe« jally trained
forces of municipal servants under specially trained leader-
ship. In this country, however, the fnayors and aldermen
or city commissioners, on their election to office, attempt to
carry on the city’s business without any preyious knowledge
or experience in its peculiar problems, without any efficient
or well-equipped organization and with nothing thorough or
efficient in the way of records to guide them

Require Technical Skill.

the

“Municipal service and activities often covér a wide area,
are variGus in their nature and require technical skill for the
~:»§u'w-"- of manv of their problems, and espec ially for getting
the maximum of service at a minimum cost Service and
the financing of its cost is the first consideration. This, in
the” first place, requires a city pudget. To intelligently, com-
pletely and econ¢ mically make up a city budget it is neces-
carv to include therein the anticipated cost of conducting all
tv departments, services, offices, etc., for the vear-and make

¢ v

provision therem for the revenues with which to pay for them.
1

It is then necessary to see that aty expenditures do not
exceed ; city appropriations, .nd that city ‘appropriations do
not fa ’ short of city revenues. This reqiunses that the system
of accounts provided shall be such as will enable+the city
government and its various departments 1o eXercise such
accounting control over city expe nditures and city ‘revenues
as ‘.\_;!‘ make 1t practica v ;71\;---“‘)11 for city :‘\Do'!'u’.!'llrv<
to exceed city revenues But do municipalities, as a rule,

have such a system of accounts 1n use:

\ 1 Most H'!'.Hh]\‘ not.
Refer to the Accounts,

\< matters exist to-day mm municipalities throughout

ntrv it is, speaking generally, quite impossible for an

ming administration to-refer to the accounts ( f the
mnicipality and get therefrom a balance sheet showing what
city wns and what the cities owes, the cost. in detail

and properly classified, of operating each : municipal service
yctivity, department or office, a detailed :statement of city
cevenue (collected and uncollected) -as ¢ ympared with city ex-
penditures paid or unpaid
A rity budget may have been made durfFE the previous
vear ‘hut the records showing the condition of the different
appropriations are incomplete ‘and unreliable and will likely
continue soO Very often the bond records are in such shape
that bond interest payment, dates and amounts due are not
accurately kngwn in advance and provided -for *
“Very often, to, the sinking funds required by virtue of
law and contract with bondholders are lost sight of entirely
>

—”

Volume 34.

for vears and years and, perhaps the tax burden of 30 years
for this purpose is borne in 10 or 12 or not at all,

“A new bond issue is therefore made to refund the old,
the property is by that time worn out, the interest payments
continue. however, as a burden on the taxpayers, the belated
sfnking fund is, perhaps, also provided for. The municipality
grows and grows and its requirenients in the way of sewers,
schools, curbs, gutters, cemeteries, etc., grow with it apace.
New bond issues, with interest payments and sinking funds
in their wake, are heaped on refunding bond issues with their
interest and sinking funds. Public service enterprises in the
way of waterworks, electric light plants, etc., are, probably,
operated. Each administration probably tries to sell the ser-
vice at less cost than its predecessor and juggles figures in
an attempt, honestly perhaps but mistakenly certainly, to
make themselves and the taxpayers believe the revenues
thereby provided are sufficient.

«“Obsolescence, depreciation, etc., are, however, not pro-
vided for in the proper place ‘at the proper time it at all.
Bond interest payments and sinking funds are provided,
probably, out of general taxes and not from the earnings as
they should be. Carelessness, inefficiency, inaccuracy and
lack of saceounting control defeat economy and the city busi-
ness is run on a gamble with revenue Or the lack of it. The
city administration started in with the very best plans and
intentions, perhaps, but problems, debts, sh6rtcomings and
inaccuracies of previous administrations take them by sur-
prise from time to time and have to be provided for some
way somehow. The result is confusion,

System of Municipal Accounts. E

“] have, vou will notice, spoken of’ the general condition
of city finances. Let it be said, however, that quite a num-
ber of municipalities have in the last 1o years especially
recognized the importance of a proper and complete system
of municipal accounts for the proper control of municipal
finances and as a means of enabling the administration to
render an account of their stewardship. (At the outset the
system in many cases-has shown a disg@buraging condition
of affairs but the accuracy and completeness of the informa-
tion furnished has enabled each succeeding administration
to successfully carry out its own plans and provide, as well,

for the prompt and final liquidation of many debt legacies. -

““A< a means of insuring the honesty of subordinates as
well as insuring continuous contormity to the authorized
procedure the systemy is inspected periodically, at least once
each vear, by accountants specially qualified by study and
experience in this branch of governmental accounting.
feel quite sure you will find that where a proper system of
municipal accounts is in use and audited once year by pro-
perly qualified accountants, the condition of municipal finances
i« not only bettey known but in better shape than where the
reverse is the case. ‘He who wishes the end also wishes the
means.’ ”’

Al A é
~
WAR ON CERMAN FINANCE

A “Windermere” cable message from London says:—

The British government’s new restrictions on dealing at
the opening of the London Stock Exchange on January 4th
are interpreted by the London Times as a distinct declaration
of war by the Government against German financg i

“We know Germany has been selling sec uritiesjor trying
to in Amsterdam and New York, if not openly

«“At all events,” adds the Times, ‘‘if we close our mar-
ket absolutely to the sale of German-owned securities, as the
terths of the new Stock Ex hange regulations enable us t0
d6. we restrict at the same time German -facilities 1n neutral
markets, which always ultimately looked to London .as a
clearing house.

“(German war expenditure of about £250,000,000 sterling
everv thiree months look as though they can only be financed
by issue of notes, which will be less and less backed by gold.
British credit .nd the value of British- money, on the other
hand. show no decline anywhere, and will not likely decline”
while we command the seas and trade routes.”

B —

The Thunder Bay Life Underwriters” Association re-
cently held its meeting in the Whalen building, Port Arthur,
and Mr. H. A. Millar addressed the meeting on duty

~
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Guarantced Investments

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

TORONTO GENERAL TRUSTS
. CORPORATION

Bay and Melinda Streets

TORONTO

~
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. @m RATED 1889 ] B
Subscribed Capit - $1,000,000.00
Paidwp ' - . . 830,616.00
Reserves ~ - . 500,000.00
DIRECTORS ¢
H. S. Hout, Pres Hon. N. Curny E. L. Prass
RosT. ARCHER, Vice-Pres. Hon R. DANDURAND James Repmosnp
Sir W. M. Airrwex, M.P. | F.P. Joxes F. W. Ross I i i
J. E. ALoreD Wn. Movso~ Hon. W. B. Ross ]
A. J. Brown, K.C. MACPHERSON A. Hao Sims
Faverre Brows C.B. Neno STUART STRATHY -
Geo. CaAvERHILL Huow Patox -

V. J. HUGHES, Manager

MONTREAL TORONTO HALIFAX

&\

THE FIDELITY TRUST CO.

HEAD OFFICE
Union Trust Building S WINNIPEG

Capital = -  $1,000,000

CHAS. M. SIMPSON, President and Managing Director
W. W. WATSON, Vice-l-’remdent )

R. S. EWING, Secretary AT
TRUST FUNDS CAREFULLY IWESTED
7[ o 2 %
H. H. Beck W, L. Parrish - W. F. Hull
W. H. Fares A. J. Keith A. ]J. Marsh
Thorval Slagsvol ':' g‘ Keith Frederick C. Leonard

e UNION TRUST CO,

e
Head Office and Safety Deposit Vaults LIMITED 5o
TEMPLE BUILDING - « . TORONTO
Beanches : Winnipeg, Man.. Cor. Main and Lombard Sts.

. Eng.,75 Lombard Street
Capital Paid up - $1,000.000 - §950.000
.I’-ua-um 1

" Right Hon. Lord Hindlip, Charles H. . F.
Lasier, K.C.: George S. May, J. H. McConnell, M.D.: J. M. McWhin-
ney, Right Hon. the Earl of Onslow, H. S. Strathy.
Chartered Eme Administrator etc.

J. M. McWHINNEY.
ident. General Manager

The Title and Trust Company

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

Board of Directors
President—E, F. B. Johnston, K.C. Vice-Presidents—Hon. W. A.

Chariton, W. J. Gage, Noel Marshall. Dirvectors -Geo. H. Hees W. K. ¥
George. W. R. Hobbs, Jas. B. Tudhope, R. Wade, Jacob Kobhler, A.

McPherson, D. B. Hanna Mamnaging Director—John.J. Gibson.

- Chartered Executor, Trustee, etc.

Authorized to act as ADMINISTRATOR, RECEIVER,

LIQUIDATOR, GUARDIAN, ETC., without giving security.
Inquiries solicited. Rates reasonabie.

=

t

MEAD OFPICE, MONTRBAL H

THE ROYAL TRUST COMPANY

Capital Fully Paid « = $1,000,000
Reserve Fuad - . - 1.000,000

"~ BOARD OF DIRECTORS

H. V. Meredith, Sim H. MONTAGU ALLAN ’
President  BiOuasnrax

Sir Wm. C. Van Horne, A. D. Brarruwarrs
K.C.M.G. _ H. R. Drunmoxp
. ot 2 A B. GorpoN -
Vice-President m,}_ Sin Lomsn Gouis, K.C.M.O. '
e t— a.... :tlllullm
TORONTO BRANCH 2:“‘: .m::""
gank of Montreal Bidg., Sin W Clactomacs -

vYonge and Queen Streets. Sin T. 6. Snavonwnssy, K C.V{0.
. S. L. RICHEY, Sir FrEDERICK Wn.ual--fuéu

- MANAGER A. B. Hour . Manager

)
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5% DEBENTURES 5%

For a limited time we will issue debentures bearing 5% interesi

payable half-year]y
The Dominion Permanent Loan Company

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

The Canada Standard Loan Co.

WINNIPEG

$100 BONDS ISSUED

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

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

Insure -Your Estate—Now

You would not think of leaving your. progerty withcut
insurance agesinst fire and burglars during your lifetime. J
Have you taken precautions to protect your esfate’ -i(
your death? Will it be impossble then for injudicicar~
iavestments to dissipate your property?

Make it impossible Create a trust under this -company &
administration. Your legacy will then be fully protected
and efficiently managed for those you leave behind

18.22 KING STREET EAST. TORONTO
W Ed Saskatoon

mm

Regina
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WAR ORDERS TO DATE

—

Value of Orders Placed in Canada to Date Now Exceeds
Sixty Million Dollars

To date, according to the estimates of 7he Monetary
Times, 864,731,500 of war materials and equipment have been
ordered by. various governments_in Canada, since August.
The following is a summary :—

Orders, August to December 4th, (see 7he Mone-
tary 7 imes, December 4th, page 5), estimated

at . . e D NPT - S S X £138,081,500

Less (for boots and shoes ‘orders, which were not
placed here) 2,500,000
836,481,500

Orders, December 4th to December 2§(h. (see

7T he Monetary 7Times, December 25th, page
24 e , . 4 05 G e & GO 9,550,000

& Orders, December 25th to January 1st, (see 7 he
Monetary Times, January 1st, page 26)..... 1,550,000

Shrapnel shell orders ; total value to date $23,000,-

000, already estimated $7,500,000, leaving a
- S B .. ... cisravessrrainee iansceses 10 PU0000
Woolen undervests for Imperial government 150,000
Saddles for Russian government 1,500,000
Value of orders to January 8th............. 864,731,500

More Shrapnel Shells.

Another order for 1,000,000 eighteen-pound shrapnel
shells has been received from the Imperial government
through the Militia Department at Ottawa. This order brings
the total number of shells to be manufactured in Canada to
1,800,000, The value of this business is estimated at $23,-
000,000 by Col. A. Bertram, who is chairman of the shell
committee at Montreal. All flarts of the shells are now being
made in Canada. "Various classes of manufacturers
are being employed, and to those who are fitted for the work
a.nd have not vet commenced on it, the committee has over-
time operations to offer. The work has been well distributed
to ensure quick delivery, and at present all the steel plants
are sharing an order for 19,000 tons of steel. Fifteen million
pounds of lead will be used to manufacture the bullets for the
shells, and large quantities of brass and other materidls will
also be used
- The shell committee are trying to increase the capacity
in Canada to 250,000 shells per month. They have more than
so manufacturers at work and expect, with the additional firms
who will take portions of the contract, before long to reach the
large output they are striving to attain
Undervests for War Office.

Mr. Frederick Stobart, representing at Montreal the
puirrh:ﬁn.g department of the British War Office, has re-
ceived a cable asking that inquiries be made at once for 200,-
ooo woolen undervests. As the goods will be required im-
mediately, the order will have to be filled from Canadian
stocks. The order is worth about $150,000

War contracts let in Canada for the Russian government

leather firms in the Dominion haye now war orders for equip-

ment for the allies sufficient to keep them busy for many
months to come )

Armoring of Motor Cars,

Contracts are being let by the Dominion government for

§ the armoring of a number of specially designed motor cars
to be used in connection with the machine-gun batteries
which will accompany the second Canadian expeditionary force
to England. The work will be done by Canadian firms.

The Tallman Brass and Metal Company of Hamilton
has received an order for 1,000,000 buckles, which '‘will be

used bv the war department, and are making a large num-
ber of nickel stirrups and bits. The company has also se-
cured a large order for shell plugs. The company’s mould-
ing department will be working steadily for some months
to_come. The orders will keep the company’s plant running
at full capacity until well into the summer months.

The Berlin. Ont.. branch of the Buffalo Forge Company
has secured an order for 5,000 18-inch shells for the Russian
government. This will necéssitate adding additional fa-
cilities and three shifts of men will be necessary,

for saddles alone now total $1,500,000. All the saddlery and .
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NEW BRUNSWICK IN GOOD SHAPE
Soil Was Productive, Shipping Busy and Trade Generally
Normal ;

PR

BY R. E. ARMSTRONC

.

-

The stress bf the financial depression of 1912-13 had
scarcely passed away when the European war was rojected
and for a time things looked a little black in the aritime
Provinces. But the threatened panic has passed and the

. provingces by the sea are living up to the slogan of ‘‘Business

as Usual.” A canvass of the situation by the St. John
board of trade showed that in New Brunswick, Nova Scotia
and Prince Edward Island, industrial and other interests
were being well maintained. In some lines the activity and
confidence of two years ago are not shown; but a healthy
spirit of optimism prevailed which is producing geod re-
sults,

St. John merchants say that a reasonable volume of
business is being done and that collections.are fairly satis-
factory. Though there is no building boom, the lumber mills
are being kept busy. Real estate is quiet, but a few trans-
fers.are being made. Values have not been lowered to any
appreciable extent.

Actlvity in the Harbor. .

About the harbor a great deal of activity prevails, This
is due to the extensive development work that is in progress
on the east and west sides of the harbor and to the activity
resulting from the forwarding of remounts from ,this port.
The ships when ready can be loaded in a few hi , as the
horses have only to be driven on board and ed. Eight
hundred horses have been placed on board a s er
tied in their stalls in about five hours. This establishes a
record in loading horses. A big winter’s business will be
done through the port, it is amticipated, as'a result of the
great demand for grain and foodstuffs in European centres.
The value of the exports last year from St. John was $25,-
504,721. These figures will be reached if not exceeded this
winter. One new ocean berth has been added to the harbor
equipment, and Mother is well advanced to completion and
can be utilized in part.

The St. John street railway is extending its track east-
ward to Coldbrook, and when the new bridge across the Falls
is completed in the coming spring, further street track exten-
sions to the west are likely to result, opening up a fine resi-
dential section.

Cood Crops Last ‘Year. [
New Brunswick was blessed with good crops last year.

About 25 per cent. more potatoes was raised last year tham
in the previous twelvemonth, and .it is estimated that the
province will have for export about 8,000,000 bushels. There
will be a surplus in cheese of about 800,000 pounds. There
will be about 35,000 tons of hay for export. The provinée
will have small surpluses for export in mutton, swine, poultry
and oats. In wheat, the province has probably raised 25 per
cent. of the amount needed for local consumption. A splen-
did crop of apples has also been grown. Jt is likely that an
increased acreage will be brought under cultivation this year.
The embargo which was placed -against United States cattle,
as a result of the prevalence of the foot and mouth disease,
may also lead our agriculturists- to devote more atténtion
hereafter to the raising of stock. This feature of our agri-
cultural industry has not been as well maintained as it shoul
have been.

The number of unemployed in St. John is small, as com~
pared with some other cities. This is due in large measure
to the extensive public works that are in progress and which
continued throughout the winter, also to the winter port
business.

The new refinery of the Atlantic Sugar Refineries, Lim-
ited, is now completed, and will commence manufacturing
soon.

————————

v

Edmonton’s electric light department shows a surplus
of 840,000, and the waterworks a surplus of $28,000. The
street railway department added $220,000 in 1914 t0 its deficit
of $504,000, and the telephone department 837,000 t0 its
previous deficit of $66,000.
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JANUARY INVESTMENT'
The following are quotations from our January Bond List te yield from
’ 0y 1, 0 % |
SECURITY. MATURITY. o YIELD ]
I\ Cityof Toronto. . . ................... " 1 February, 1930 . cis ERRBinE R I
Montreal Prot. School. . .. ... ......... 1 January, 1944 .. ... R R S B e T U TSR % 48
Cityof London........ ............. O JUNG, 103 .........oononiirarnentatinaataaban 2y 84 %
Welland County ..................... TUlY, TOB8 ......ccic.osiies sessdaeveneueataanens B A%
City of Brantford ................... 31 December, 1933 e DI T 85 %
City of Cuelph. ............0.0...... 31 December, 1929 ...... . .« . ..cciciiisaiaiiiiaaans 5.207; -
Town of St. Mary's. .. ..........0.... 1T MIRY, 1033 ......covouvvnsnasnrenennsaasanseaanpensh 8% %
City of St. Boniface. ................. 2 January, 1943 ... .. .. e G e ke 8% %
Town of Penetang ... ....... 1 June, 1915-1934 3 . : 5%
City of Fort Willlam................. 1 February, 1934 .. .. iohynssiivaintinhas il o
City of Port Arthur. ................ 1 January, 1938 ... ... , S e B% %
City of Moose Jaw. ................. 1 July, 1963 ......... ... SRR o R e o
Town of Parry Sound ‘ 31 December, 1914-1943 i ....8
Mun.of Point Crey.................. 1 February, 1953 ... ........cooivoemsomsnens PRAFPEES e %
Dist. of North Vancouver............ 1 August, 1960 ............ Bee sessicianaasanny S B el
Town of North Bay. ................. 30 Inst., 1916-1945 ........ .. ....... SRR - ... 8. %
City of Medicine Hat. ................ 1 January, 1934 e . %
City Of Weyburn . . ................... 9 May, 1888 _.......... -8R
Town of Dauphin. . ................. 15 July, 1915-1944 . . 5. . S BSe et s | & S
: Town of Battleford.......... —— 1 December, 1917-1061 .. ... .. .. .ocooiiooiioiiniin. eX %
We shall be pleased to mail upon request a copy of our bond list containing copmplete .
particulars of the above and additional issues. Write for a copy. ‘} T
s . “y
Wood, Gundy & Co., |
C. P. R. Building, Toronto ;
: LONDON, ENG. SASKATOON
—_— — e ————————————————— ’? i — e il
d
~ ! \
; ,
OSLER & HAMMOND, #ioxciat Acents
/ 1 ' F’INANO*IA!. ACENTS

CANADIAN BONDS

AND DEBENTURES
Bought, Sold and Appraised

«

W. GRAHAM BROWNE & Co.
222 St. Janies Street AT MONTREAL

! 3

21 JORDAN STREET, TORONTO

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

on Commission.”

Osler, Hammond & Nanton

STOCKBROKERS & FINANCIAL AGENTS
Corner of Portage Avenue and Main Street, WINNIPEC
Buy and Sell on Commission. STOCKS AND BONDS.
Da r°{£"‘°’ Montreal, New York & London, Eng., Exchanges.

AP

1
I

Invest Your Money in
Agreements for Sale

We can place a considerable amount of Money in

Agreements of the best class (Winnipeg property)

to net ‘you 12%. Correspondence invited.

Sterling Mortgage Investment Co.

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

THE SASKATCHEWA&

C(LR\PLS‘)NRATION \
G REGINA, Canada_

2

MORTGAGE

Head Office
Authorized Capital R e $2,000,000
Subscribed Capital cosd 1,150,000
Capital Paid up and Reserve 700,000

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

L e g T AN 195 T R T S0 1 5 0 AT OB S
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ONTARIO MUNICIPAL OFFICIALS

Bureau of Industries Issues Circular to _C'i\'ic Authorities
Regarding Their Year-end Return
Like other departments which gather Hatistics and infor-
mation, the bureauof industries of Ontano has had consider-
in obtaining the figures 1t desires from year to
year. A special letter has been addressed to the heads of
municipalities and to municipal auditors asking for their
returns for 1914, and drawing attention to some xm’]wr'.ml
matters Fhe letter says
“Section 237 of the Municipal Act (R.5.0., 1914, Chap.
192), requires the auditors of municipalities to transmit by
registered post,-ong copy oOf the abstract and also one copy
of .the detailed statement of the receipts, expenditures, assets
and liabilities of the corporation or commission, to the sec-
retarv of the bureau of industnes, Toronto, not later than
the first day of March. If the report of the auditors be
printed for the year ending December 31, 1944, a certified
copy will answer our purpose if sent in within % reasonable
time b

Include Assets and Liabilities.

“In many- cases the abstract only has been forwarded,
or the statements of assets and habilities have been omitted.
A number have made the audit to December 15th, while some
have gone beyond the end of the financial year. These are
not in accordance with the statutes, and cannot be accepted
as. audits I'he assets should show cash balance. arrears of
taxes, sinking fund or otlfer investments, lands, buildings or
other property of municipalitiés, amounts owing to muni-
cipality, etc

“Debenture liabilities should show the whole amount of
each debt outstanding, and not merely the mext payment for
which taxes have been levied.! Sinking funds should mot be
deductéd- Many auditors neglect to furnish details. De-
tailed expenditure should contain the names of all persons
receiving moneys, the exact service rendered by each, and
the. amount paid to them in the year for such service or
material. although a pay sheet for labor is admissible.

Particular attention is directed to the state of sinking
funds, clergy reserve funds, drainage funds, etc., also school
and othei debentures. Show how the cash irv these funds
varies by giving a statement of \\nhdr.x’.:l-_ matured in-
vestments. interest earned together with deposits and rein-
vestments. Trustees of police villages have no’ authority to
pay accounts. They simply pass.onders for work done and
the township treasurer pays the accounts, and has charge of
all revenue, including commuted statute labor We also re-
quire all reports of comm ssions and trusts, such as water,

electric-light, etc., etc

able difhcult)

“In this conmection your attention 1is directed to the fol-

owing sections of the Public Utilities Act (R.S.0, 1014,
Chap, 204)

Sec. 41 (3).—The accounts of  the commission shall
be audited by the auditors of the corporation, and the com-

mission and its officers shall furnish to the auditors such in

form yn and assistance as may be In their*power to enable
¢t to be made

43.—The revenues after deducting dishursements
shall, quarterly, or oftener if the council so directs, be paid
over to the treasurer of the municipality, at d shall be by him

placed to the credit of the account of the public utility work,

1 for the 1 i

nd if 1 reauired purpose of the work shall form
1 f the corporation

part f the general funds

Detailed Statement Wanted,

Se 41 clearly points out the of the muni
pal | r d meins an abstract iled statement
f receipts, expenditures, assets and to .December
asal d t sther date. for all publ ies. including
the hvdro-electric, in addition to the general accounts ol the
municipality A revenue statement only of ) ?n,},‘gl, utility
s not sufficient
“Commissioners ver ften fail to make any charge for

municipal service for water,' light, et

Auditors should rec

of ;lr“f-'\‘f loss cannot be correct

“Much confusion would be avoided if the accounts of
public utilities were kept separate from the!general account,
as if they were private enterprises to which:the municipality
would pay for services as is done bv other consumers, while

tify this s any statement

without this charge

Volume 34.

the public utility account would transfer funds to the muni-
cipality to meet sinking fund and interest on debentures.

“No forms are furnished by the ureau, as the audit 1s
made in ‘such form as the counci] directs.” Note, how-
ever. that a detailed statement 1s r<-71u1rcd by the act. An
audit should not be merely a copy of the cash book, but the
items should be grouped to follow as nearly as pgssible the
schedule furnished the treasurer by this bureau, i It should
be a complete record of all transactions of the municipality,
whether entered in cash book, journal or ledger.”

Investment of Sinking Funds,

Mr W. O. Galloway, secretary of the bureau of indus-
tries. reminds municipal heads that their statement should
include all outstanding - debts, no matter when contracted,
whether of a local or a general nature, temporary or bonded.
It will. therefore, embrace debentures jssued for railway and
other bonuses, tile or other dramnage (including statements of
all debts on moneys borrowed under the municipal and as-
sessment drainage acts), schools, waterworks, loeal improve-
ments, police villages, etc., and current loans. One line of
the form is sufficient for each by-law. Section 307 of the
municipal act requires that the council shall furnish. the pro-
vincial treasurer with a statement as to the state of invest-
ment of sinking funds.

el

PERMANENT LIQUIDATOR FOR DOMINION TRUST

The appointment of Mr Alexander Stewart, of the firm
of Messrs. Marwick, Peat and Company, to the post of per-
manent liquidator of the Dominion Trust Company has been
ratified by Chief Justice Hunter

The second feature of importance in the  hearing was
the declaration by the chief justice that following the Birk-
beck case this vear in London, the depositors could not pos-
sibly have rank even with the creditors The court said it
was clear the company had no power to accept deposits, and
under the London decision depositors with the Dominion
Trust would rank only with genéral shareholders

el

PRE-EMPTION RECORDS IN BRITISH COLUMBIA

(Staff Correspondence)
Vancouver, January 2nd.

“Those engaged in the lumber industry should send a
representative to Australia and New Zealand to personally
look after what lumber business may be offering,’’ is the
suggestion made by a Vancouver lumberman. to 7 he Mone-
tary T imes. )

This suggestion was advanced following the recent visit
of Mr Neil Neilson, trade commissioner of New South Wales,
and also in view of the action of the boards of trade to secure
preferential treatment in Australian markets, The business
that is done with Australia is secured through brokers in
San Francisco, and a movement is now on foot to see if im-
porters in the southern ¢ yntifrent cannot deal directly with
the manufacturer in British Columbia

“] canpet see why we c¢annot have a man right on the
ground,” ‘this authority continued. ““Of course, he would
have to pnderstand the lumber industry. In Australia he
would personally inquire into conditions. learn exactly what
is required, and, besides helping the buver to a decision,
could acquaint the millmen here with actual requirements,
augmenting the work of the government commercial agent
in Australia.’ o

The department of lands of the provincial government
has issued a pamphlet, “Surveved Lands for the Settlers,”
which contains information relative to the amount of - land
available for settlement. During the past<two vears 3,043
pre-emption records were issued out of the government offices
at Fort George, Fort Fraser, Hazelton and Prince Rupert,
1.68 in 1913 and 1,063 In 1914 These figures show that quite
a trend of settlement is taking place in the northern part of
the province. Durihg the past year there were upward of
4.000 pre-emption rpcords issued out of all the offices in the
province, being a substantial gain over the preceding - year.
The figutes have dpubled gince 1910, and increased fourfold
over that of 19007. 7 .
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The Northern Trusts Co.

Executor. Administrator, Trustee

The clause in the Company’s Charter enabling it to include in its
activities the acceptance of moneys on deposit and the issue of Bonds
and Debentures was, at the special request of the original Directorate,
struck out.

Sole liability te the public represented by Guaranteed
Mortgage Investments to an amount not exceeding the paid.up
Capital of the Company, and secured in each instance by improved
Parm and City Property to the value of more than double the amount
of the mortgage investment.

Head Office Winnipeg

—_—

We are Agents for the ssle of over 7% Million feet of the best

B.C. TIMBER

w Million Fir, balance Cedar, Spruce nnd Hemlock

The lmnu are well situasted for logging, and are equipped with a
modern logging railroad. The fire risk is exgeptionally good.

Suitable saw mill sites available on tide " n!cr where all ocean vessels.
can load all times of the year.

Cruisers report and caaps on aoplication.

Westminster Trust Company

New Westminster, B.C.

JOHN MORRIS

Realty and Financial Broker
OIL LEASES. COAL AND TIMBER AREAS

Reliable Information furnished re- i
garding any of above on.request .

ADDRESS—

122 McDougall Ave., Edmonton, Alta.

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

We specialize on British Columbia Investments. nn‘ can

tell you about opportunities to GET IN AT THE BE-

OINIINO in town lots, townsite subdivisions or farm,
timber, mineral, coal lands and water powers, wholesale >

or retail.
Your name and address oh a post card will bring you
valuabie information FREE !

__WRITE OR CALL

Natural Resources Security Company, leited

Paid-up Capital §250.000
Joml Owners and Sole Agents Fort George Townsite P
and Hubert Townsite

Fifth Floor Yerkshire Bullding Vancouver, B.C,

For Choice Wapehouse

or Industrial Sites

In any flourishing Western
Canadian  Cities, see '

'McCUTCHEON BROS.

HEAD OFFICE @
107 8th Avenme Wesnt
Branch Offices :

Moose Jaw, Saskatchewan; Regina,
and Toronto, Ont,

CALGARY

Edmonton, Alberta ;
Saskatchewan ; Winnipeg, Manitoba ;

OAKES-GRAY REALTY LIMITED

Successors to OAKES LAND COMPANY.

Central City Property and
Winnipeg Suburban Acreage.

ARE OUR SPECIALTIES

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

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

ADDRESS — .
300-306 Electric Chambers, WINNIPEG, Man,

LY

McCALLUM HILL BUILDING, REGINA

Debentures, Real Estate, Loans,
Fidelity Bonds, Insurance .

MecCallum Hill & Co.

REGINA, SASKATCHEWAN

References* R, G. l)un & Co. :nd Imperial Bank of Canada

e ¢
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PACIFIC LUMBERING FACTS

—_—

Marketing British Columbia Products in the States—
Railways Make Forests Accessible

cnmninte
d condition of the lumber industry in British
f demand for wood products In the pro-

» together yith the reduction of the tax on logs exported
to the United States, has encouraged special activity n the
small logging éamps in the district, most of the output of
which is exported to the Puget Sound. district, suggests

United States Consul General R. | Mansfield, who is sta-
tioned at Vancowver
Of 1t S weing railways on the British Columbia
}Jas A » 4 n and slands aDout 20 ClOSt d adur
ng e pas vear Mar f the jobbers and sub-contractors
for these large erns were thrown out of employment,
which has used ti multiplication of small logging comn-
ern vhich are taking up timber limits, principally small
tracts put up for auction by the government Cedar is bring-
ing 88 to.$9, camp run, and hemlock, which has practically
never been marketed before now, has a market value of $¢
to 88 The hemlock is used”for pulp purposes, the market

yeing at the mills in the province.

I mox Logging and Railway Company, at Courtenay,
Cqlumbia, which operates one of the largest camps
on the Pacific coast, closed rec ently with more than 100,000,-
ooo feet of logs cut in the woods ready for transport over the

company’s railway to the coast. This loggng camp has a
capacity of 700,00 feet per day, and its closing has thrown
several hundred men idle,

Superiority Claimed for Cedar Shingles.

The shingle mills in the province
of them full time and up to capacity, practically all the pro-
duct being exported to the United States. It is reported that
the profits of the shingle mills are small at prices received at
present, but are sufficient to enable the operators to keep
the mills running

The manufacturers of British Columbia cedar shingles
claim that there is a demand in the United States for shingles
made in this province at a higher price than the local product
brings. This is based on the claim that British Columbia
has a larger supply of good cedar timber, that only the best
material is used, and that greater care 1s exercised in cutting
the best grades of shinghes in the mills in this district than
obtains south of the international border. The shingle men
‘offer as evidence of their claim of superior quality the fact
that most of the products of their mills are exported to the
States at prices above those paid for the home production.

Approximately 8,000,000 feet of timber were destroyed by
forest fires in British Columbia during the past summer, ac-
cording to reports by the chief forester of the province. More
than -that amount of timber was burned, but these figures
tepresent the timber that it will be impos€ible to log in time
to be saved or which was destroyed completely. Over 300,000
acres were burned over iIn the province during the season.
The most destructive fires occurred in the headwaters of the
ﬂk.mag.m’ and Columbia Rivers. One of the serious losses
was in the large amount of reforested territory burned over

are all running, most

Railway Opens up Big Timber Resources.

It is estimated that the building of the Pacific Great
Eastern Railway through British Columbia has made acces-
sible from 7 to 10 hillion feet of merchantable timber by pro-
viding facilities for. marketing the product of the forests in
the Lillooet valley and other territory adjacent to the line.
The road traverses a latge section of the country covered with
valuable timber which has not been cut over, including fir,
cedar, and spruce

An effort is being made by the provincial government and
\e various boards of trade and the British Columbia Lumber

and Shingle Manafacturers’ Association to secure preferential

treatmént for Canadian timber products in Australia A com-
plete statement of ‘the case has beén forwarded, showing that
\|;~",|‘: is the prind ipal overséas customer for the lumber
¢ the Pacific coast, and that while in 1902 British Columbia

furnished over.one-third of the total export trade in lumber to
\,:;..,1.4 'y 10113 the pr Droport - af thee x’!: tnece
was only about 4 per cent of the total, the majority of the
exports  of this class from this coast being credited to the
western ‘United States. The British Columbia lumber men
are asking a preference in the trade to enable them to com
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pete, with the Washington and Oregon mills, and figures are
given to show the possibilities of increasing the trade of the
province in timber exports to Australia to the value of $2,-
500,000.

A log boom containing 1,000,000 feet of cedar, said to be
“the largest tow of logs ever floated on the Pacific coast, was
convoyed from British’ Columbia to. Puget Sound.
The raft was so large that were was no mill on the Sound
with facilities for handling the boom in the condition in which
it arrived. It was of the built-up type, arranged in two sec-
tions, each containing 500,000 feet, and fastened together with
chains. The raft was 1oo feet long, 70 feet wide, and stood
15 feet out of the water. It drew 20 feet of water, or about
as much as a large ship. The owners had to break up the
tow in open water in order to get the logs to the mill.

< —_————

WORLD'S STOCK MARKET RESUMES
The London Stock Exchange reopened [for business on
Monday. January 4th, after having been cloged on account of
the war since July 3oth. Restrictions were placed upon trad-
ing in order to prevent anvthing approaching panic selling
or the unloading of securities by hostile coungries.

The tone was generally cheerful, and some bargains oc-

burred in the gilt-edge section at a fraction over the mini
mum fixed by the committee. Foreign bonds were quiet, but
home rails, oils, tea shares, armaments and a few mines were
dealt in during the session.

The American list was nominal in the forenoon session,
except the following issues, In which business was transacted
Anaconda sold at 5%, Pennsylvania at 53% to 533, and
Union Pacific at 118% to 11938,

Consols were quoted at 69 9/16, and sales were made in
Canadian Pacific at 1583 to 150%.

The trading hours have been fixed between 11 a.m.
3 p m.,
at 1

except on Saturdays, when the exchange will close
o’clock.

-

LAST MONTH'S CRAND TRUNK ISSUE

The directors of the Grand Trunk Railway invited- ap-
plications in December for an issue of £1,000,000 of three-
vear 5% per cent. secured notes at 08%. The notes are dated
January 1sth, ‘1915, when they will commence to rank for
full interest, and are secured by "the deposit of £1,430,000
of Grand Trunk 4 per cent. debenture stock. The company
reserves the right to redeem the notes; at 101, either as a
whole or in amounts of not less than £200,000, by drawings
on any interest day upon 6o days’ The preceeds of

notice
the issue will be applied to the general purposes of the

company.
. “To the investor desirous of obtaining a short-term
security giving an attractive return, and redeemable at par

three years hence, the issue should appeal,” said the London
Statist. prior to the issue, “the yield afforded from the in-
vestment being somewhat over 6 per cent, allowing for re-
demption. The net profits for the year 1913— the latest date
for which exact figures are available—amounted to £075,000,
but owing to the depression of trade in Canada, thé outbreak
of war. and the increase in interest charges, the amount has
been reduced this vear, and, so far as the results to the end
of October indicate, are not likely to exceed £750,000. Even
so, it will be evident that the new notes are, well secured.”

Pending a favorable opportunity to dispose of 4 per cent.
debenture stock at a higher price than that new ruling, the
Grand Trunk has of late had to resort to the issue of short-
term securities in ordersto provide for financial requirements,
and in addition to the notes now being offered the company,
in the summer of 1913, sold £2,000,000 of five-year 5 per
cent. notes, and in June last a similar amount of one-year
bills maturing July 1sth, 1015

The issue was.well over-subscribed

The cost of living is small compared with the, cost of

useless complaining
Medicine Hat’s new automatic
in full operation. &

Yd-l(\p“\,;»'w_n system 1S NOW

and
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Port Arthur and Fort William
Realgy Investments

Inside City and” Revenue Producing Property.
Mortgage Loans Placed. 5

Write us for illustrated booklet descriptive of the
twin Cities.

General Realty Corporation, Limited

Whalen Bullding, PORT ARTHIR, Ontarie

INVESTORS
should write

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

large interest return of these Debentures
make them a most attractive Investment

Send for Full Annual S'atemem

STANDARD RELIANCE

MORTGAGE CORPORATION
Head Office. 8288 Ming St E. Toronfo

iMondlow Ronatovs ok Calonpe G Mo Bariser

ROBINSON & BLACK

S & Stustin ¥ C Real Estate, Insurance & Financlal Agents
ool Codalle, Shsuwrance, 3 Kock Brokors CENTRAL WINNIPEC PROPERTIES A'SPECIALTY
228 g “ﬂ-( 9L Br ) m DOMINION BANK
Office: 200 Carry Bullding, WINNIPEC
REGINA J. H. C. WILLOUGHBY-SUMNER CO.

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

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

purehase for you good Agreements for Saje yielding high rate of lntcrul
Por further particulars apply :

BROOK & ALLISON, rinancial Agents
P.O. Box 94 - REGINA, SASK
Rcfmuce —Dun s and Bradstreet’s

Established A.D, 1900
Head Office Saskateon, Western C‘n-.ll
London, Fng., Oﬂrn Tratalgar House, Waterloo Pl., I'
Correspondence soiicited for Mortgage and
Real Estate Investments

o~

REGINA INVESTMENTS

First Mortgages—Improved City and

Farm Property —  Estates handled
J. R. PEVERETT AGENCY
P.O. Box Established 1901 Refe
647 Bank of Nova Scotia, GINA. Can.

Port Arthur and Fort William
Warechouse Sites, Celtnl Retail Sites, Water Lats

For information, location and prices, address

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

-

Y

G. J. LOVELL

Broker and l'lmpchl Agent
449 MAIN ST., WINNIPEG, Man,

PHONE 7966

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

TOOLE. PEET & CO., LIMITED

FINANCIAL ANDP REAL ESTA AGENTS
“EXNCLUSIVE AGENTS R C PR TOWNSITES

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

Weyburn, S@sk.
FRANK B. MOFFET

Lands Loans Investments Insurance

H. O HARA & CO.

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

30 Torente Street, TORONTO, and LONDON, Eng.

AN

Representing
LOANS

Edinburgh Life Assr
A nsr

"WAGHORN,

Caled ar ar

Sockbrokers, Finanéial & Insurance Agents = vt U 'IA.“; -

Alliance Assr

‘A‘(.TY“ and LONDON, England Nationa

o -'v.m.”f'. of Canata
‘i“YNN o Gen. Fincl. Co anads
: % INSURANCR

OLDFIELD. KIRBY & GARDNER

INVESTMENT BROKERS

¥ WINNIPEG
Canadian Manigers

InvESTMENT CORPORATION OF CANADA, LID
London Office

¢« Greatr Wincuester Streer Lospos, E.C
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GERMANY SOLD IMITATIONS TO CANADA

How Trade in Dominion Was Built Up—Points of British

Manufacturer

Germany long ago recognized-that accurate, detailed and
early Jnformation 1n TEg ard trade 1n oversea markets sup
plied direct to her manufacturers constituted the essential
factor to success in securing trade, and she accordingly pro
vided a tranm ] ns r staft 1 furnish. such mformation
savs a Spe report on German trade with Canada, which
has beer prepared Mr. ( Hamilton Wickes, British
trade ! r to Canad German manufacturers have
few representatives or trave lers visiting Canada, as the pre
sent trade in many lines could not bear the expense. How-
ever, as rards such goods-as have already found a footing
in considerable volume, such as supplies for the railways and
hardware,” regular visits are m «de: usually by the partners

of the German firms ¢ yncerned

British manufactures, which are usually of higher price
than the German goods, but intrinsically greater wvalue,

réguire t e given greater publicity as well as assistance
by first-class selling methods in order to enable them to com-
pete with low-priced goods; it' is well known, however, that
this side of trade is neglected, and in many cases the British
manufacturer further handicaps himself by indifferent know-
ledge of the local market conditionis, ignorance of which is
fatal to obtaining a due share of the trade to which the excel
lence of his manufactufe entitles him

The value of German goods imported into [Canada dur
ing the fiscal vear ended 315t March, 1913, was about £2,
900,000, which is, of course, much below the figure of im
ports from the United States and Great Britain

Imitations of Superior Articles.

Fhe German imports nto Canada’in that vear, however,»
included £809,000 of dry goods, £625,100 of metal manufac-
wares, £144,500 of fancy goods, £121,200 of china, glass, etc.,
£114,400 of paper and stationery, £110,500 of jewellery, and
£356,000 of raw materials. A review of German trade with
Canada during the past thirteen or fourteen vears, the report
continues. shows that as far back as ten years ago it was then
nearly as great in value and represented over 5 per cent. of
the imports into Canada as compared with the present 2 per
cent. The lack of expansion was undoubtedly -due to the im
position of the surtax during the vears 1904 to 1910, which
literally strangled German trade with Canada during that
period There has been an stonishing increase, however,
since the abolition of the surtax. as is evidenced by the fact
that the imports from Germamy during the surtax vears 1904

to 1910 average £ 1.628 66 while .]y;”ng the vears 1911 to
1014, after (I I I the urtax the¥ have \wverag
-

£2,771,900

The most important branch of Germany’s trade with
Canada, apart from -;r~“f'vt'it~ such as certamn lines of
chemicals, tyres for locomotives and scientific } instruments)

consists of low-priced’ imitations or reproductions of British

manufactures It is the poorer classes who purchase these
goods b g in man) LS ignorant of quality and
value, and r sm me s drive them to buy the low-priced
artic zoods have found their way into the various
markets part ng to the expert assistance rendered b
German consuls in the supply of samples to the German

manufacturer and partly by the facility with which the latter

discovers the ¢t economical means of introducing ‘his pro
ducts Into (”.“ !2:
=S ———
MAKINC PAYMENTS ON WAR POLICIES

British ipsurance compariies are meetmng w thout
mur policies on <oldiers § lled or wounded at the front \
a London cable, whict dds: A dozen of tl larg Br oh
insurance compani have paid out to ti elatives of 7.24(
coldiers and sailors, who have given their v for theis
country. nearly £250.000. Claims numbering )50 on  the
Prudential Insurance (ompany have geregated £o1.8%

- The Pearl Insurance Company has paid out more than £12,
ooo. and the Liverpool, Victoria ar d Roval London Companies
have paid more than .£10,000 each. The claims ow each of
these companies exceeded 6oo in number

MONETARY TIMES
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NEW INCORPORATIONS

Thisty New Companies With Head Offices in Four
Provinces

Canada’s new companies incorporated this week number
0. The head offices of thes¢ companies are located in four
provinces. The total capitalization amounts to $4.,443,900.
The largest company 1S i—
\lbergas Oil and Gas Company, Limited, Ottawa, $2,500,000.

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

No. of

Province companies. Capitalization.

Ontario i $3,750,000
Quebec ; A e B 403,000
British Columbia- .... 8 282,000
Manitoba fapmavee 1 8,000

30 $4.443,900

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

tors :—

Eburne, I.c.-—varnv Novelty Company, Limited,
$25,000.

Prince Rupert, B.C.—Consolidated Securities, Limited,
£12,000.° g

victoria, B.C.—Hadfield Modes, Limited, $10,000. Pa-
cific Hotel Company, Limited, 850,000,
“ Hanover,  Ont.—The Ball Furniture Company, Limited,
$125,000. J. Ball, M. L. Ball, R. J. Ball

Winnipeg, Man.—The Arlington Theatre, Limited, $8,-
00 C. A. Crawley, J. A. Shearer, M: S. Watson,

Ottawa, Ont.—Albergas Oil and Gas Company, Limited,
£2,500,000. T. C. Keefer, C. O. Wood, J.'S. Hollinsworth.

St. Ceorges Easl, Beauce, Que.—Engine Supplies Com-
pany, Limited, $20,000 Messrs. A2 P. Patenaude, E. Pou-
lin, M. Dutil

vancouver, B.C.—The Henry | Kaiser Company, Lim-
ited. $100,000. O'H. C. Lumber Company, Limited, $25,
aoo. Hind Limited, $50,000. Von Cramer and Company,

Limited, $10,000.

Hamilton, Ont.—The Mills Company, Limit.a, $250,000.
C. Mills. N. Mills, Jean Mills. The Globe Tlectric Machine
Company, Limited, ®40,000. Margaret Buskard, S G. Bus-
kard. E. F. Lazier.

Toronto, Ont.—United Coupon and Profit Sharing Com-
pany, Limited, $500,000. W. A. J. Case, ]J. B. Taylor, C. G.
Lvnch Manufacturing and Contracting Company of Can-
da. Limited, ®150,000. T. A. Rowan, J. E. Jones, N. Som-
Automatic Paper Box Company, Limited, $125,000.
H H Hawkins, W. Lainskill, C. E, Lainskill. The Yonge
Street Mission. S. J. Moore, R. Kilgour, S. H. Chapman.
The Monarch Athletic Club, $10,000. E. Gould, A. Gould,
W. Gould. The Danforth Club, Limited, $10,000. E. L.
Middleton. G. Keogh, A. E Knox. Moyes Construction
Company, Limited, $40,000. R. J. Moyes, G. Stagg,
Reeve.

merville.

Montreal, Que.—Anglo-Franco Saddlery Company,  Lim-
ted. $100,000. H. G. Lajoie, P. Lacoste; T..]. Shallow.
St Flmo Restaurant, Limited, $20,000. Messrs., J. Racette,
Delvina M. Racette, R. Belisle. Hotel Bellerive, Limited,
820.000. Dame Melvina La moureux, L. A. Jacques, P. Lari-
viere. New Grand, Limited, $49,000 Messrs. V. Lemay,
S. N. Hokman, N. F. Duquette. Canadian Automobile In-
spection Company, Limited. $20,000. Messrs. J. Grim, G.
A Main. W. H. Dalzell. Mount Royal Grocery Company,
®10.000.. Messrs. L. Larue, "A. S. Bruneau, M. Loram.
Parker House, Limited, $20,000. Misses M. T. Parker, J.
Parker. A. W. Parker. G. N. Clermont, Limited, $95,000.

Messrs. G. N Clermont, A. Magnan, G. N. Clermont. The
Canadian Juvenile Clothing Company, £10.900.
Macdonald, S. Erdrich, W. Wolkow.

Messrs,

»
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o ' I'he Monetary Times Annual which has now been issued each year for forty-eight years has become recognized ™
not only throughout Canada, but in all countries which have investment and commercial interest in C*nada as the most
reliable, most complete and comprehensive source of information- concerning the financial and ¢ mercial facts
of the Dominion. - > b

f & r
In many offices of the principal financial centres of the world The Monetary Times Annual is used as a work

of reference and its value in this connection has been demonstrated over and over again. =
The Monetary Times Annual has been endorsed by the leading business men and financiers and newspapers of

he A Canada and elsewhere. Read what a few of them had to say about the 1914 Annual :—_ :

15 E <

of : ; e )

eC g

" It contains much valuable information and should be of great use We have ceceived a copy of the 1914 Annual Review of ‘ The Mone-
to investors and those interested in the progress of Canada.'—Sik tary Times of Canada,’ with head offices at §2 Church St., Toronto. The _
Eomusp OsLER. publication consists of 292 pages and is divided into a Banking Section, ~
-d Bond Section, Editorial Section, Industrial Section,” Insurance Sectign
: * The Monetary Times Annual is always excellent, but this year it is and Investment Section. This number is similar.to those issued
particularly interesting because of the large amount of accurate and previously by the ' Times' in that it containg an immense amount of >
ed 9 useful information it contains about the railroad, industrial and com.- valuable statistical matter. besides numerous interesting articles by :
. : mercial affairs of Canada.” ~Sie T. J. SHAUGHNESSY well-known authorities.” —Tue CommeErcial axp Fixasgciar Cunoniovr, ¢
; - 2 i New Yomrx
Pa- 4 " Regarding your Annual, | can only say that it is creditable both to =
X you and your organization and to Canada, and | am sure it will be read " A mighty fine issue was the annual review number of the
with great interest in England, and to some extent in the United States Monetary Times of Toronto. It had 292 pages brimfal of interestin
d It is more than a Trade Review, it is a Dictionary of reference the facts about Canada. The Times is one of the great financial papers o
ed, whole country embracing the whole field of financial and trade ra- Ghe world.” —Boxns AND MORTGAGES, CHICAGE.
! tions.”'— Sir Hexry M. PELLATT, » ~
8, P . “ 1 amt much «fruck by the amount and value of the information con- :
; oh We :’“"m "Ck::":':‘l’gez":; ’":"2'1':"‘::‘";": f" ";I' r::e‘:t ')“t;‘:'u::" tained in the Monetary Times Annual.”"—Si WiLLiam Vax Horxe.
e receipt of your Annu, i or 1914, ve compli you |
d the attractiveness and completeness of the publication.”-E. W. WesrT, 1 ‘\
ed, Glens Falls Insurance Company. “ Always a publication of the lhaxbcs(_rment. t;e Monetary Times .
). i Annual this year is unusually complete.™ oroNTO NEWS.
om- ‘ ** A copy of your Annual number has come to hand, and we wish to s S e b
s = congratulate you upon it. We think its matter is excellent, We also " The Monetary Times Annual for 1914, recently issued by the LT i
o%- think our copy well set up.”—T. L. Cantiey, Nova Scotia Steel & Monetary Times Co. of Toronto, deals comprehensively with all matters g
Coal Co. z - of inancial interest to Canadians. An-clukh'y leading nutho:mn on the
. present industrial situation and the outlook for the year make interest-
1m- o g ing reading and valuable statistics are given on finance and commerce in-
. the .
25, ot e b e e e o o e e Ty | ISV T Gasvyre, Mowrmmas
any, is a great deal of valuable information in your Annual, which we find 5 5 :
very useful to refer to from time to time.”" —OsrLer, Hammonn & NanTos. s The \;hm:‘!ary Times lAm:u.l is one ((‘:he best colle:nom:!ol .ﬂ'lde"
\ on financial and commercial activities we have seén in many days. 'Itis 1S
] : - . 1 crammed full of useful information, not the kind to last for a day, but a
oco. o T Monstary Times Ancual containe s great destof vefi valuable | (T e ot unedl or”the welve montha of the yesr © - New
hine K it."—Sin RicHARD McBriDE. OLasoow, N.5., NEws.
. k of lue to b : : ;
" The Moneta Times Annual is a worl great value to business - e _ v b
i The DOt et nearly three hundred pages, and it is a veri- Probably the completest record of Canadian financial and indus- :
. 3 table encyclopedia of financial. commercial and industrial information ™ trial development in 1913 available, is contained within the covers of the \
om- 3 —T cycg - " g Tz Monetary Times Annual. Bvery department of finance is represented
G i oo s % and the articlesgon the various subjects are all handled by experts.”
N : Toronte TELEGRAM.
Can- “* Replete with information of a business and financial nature is the ) 58! 2 1
Som- Moneur‘; Tlmels Annual for 1914. In addition to a wide range of special “The Monetary Times Annual, an excellent publication, is better 5
— ; articles prepared by those well qualified to handle the same, the publica- than ever, and that is saying a good deal. "' i$ more than a mere
+000- 1 tion contains many interesting tables and charts covering the range of annual: it constitutes a work of reference which should be carefully
onge securities prices for 1913. The Annual fills up 292 pages. all of it interest- - preserved for use all through the year.” ~Tur Fixancia. Boitor, Vs
man. . ing and instructive.” —SATURDAY NIGHT NiPEG SATURDAY Post - : .
wuld, 3 : . ; ;
. L. : ' ! ;
ction 8 it : - :
» | . I .
Lim- 1
1low. '
cette,

Lari-
may,

e In- Single copies, postpaid, 50 cents. Spctﬁia:l ‘rates for orders of 50 copies or more.

o Read it for interest, then keep ‘it for reference! N fsv

1, G
pany,
yrain.

e The Monetary Times of Canada ,
Head Office: 62 Church St., Tofbnto. Branches : Winnipeg, Montreal, London - o
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RITISH COLUMBIA

ECTRIC

RAILWAY

Earnings Adversely Affected by the War—The Outlook |

} Ny — 7 I genet neeting f the members
British ( imbia | tric R A Company, Limited,
was he I December 18, at the Abercorn Rooms,
Liverpool-street Hote London, E.C., Mr G P Norton
siding
Ihe S M , A.C.A.) read the
) ‘ I K nd the auditors report
[he ( 1 said h to apologize for the absence
ur cl man (Mr. R. M. Horne-Payne) ; we all véry much
regre hat he s not able to be here He has prepared a
speech,-and Mr. Blunde will read 1t to vou
Mr. T. Blunde B1 then read the Chairman's -state
ment. which was as follows: I find little to say t« wu to-day
The vear h beer yad- one. and thé immediate prospegct
are extremely- unfavorab t this is due to causes well
known to vou all, and no explanations or apoiogies are need
ed.. Our present difappointments are the direct outcome of
the war. . and we shall all suffér them cheerfully as part of our

individual contr$butions t6 the national cause, and suffer them
cheérfully for however long a period may be necessary finally
to achieve the nation’s objects As to the extent of the loss
which we mayv be called upon to bear, and how long it" may
continue. I can tell vou very little more than you already
know I can only point_te the monthly trafhc returns, which
show up to October last, as compared with last year, a falling
off in net earnings at the rate of between £9o0,000 and £100,00¢
a vear \s it requires nearly £15;000 to pay 1 per cent. on
either the preferred ordinary or deferred ordinary stock, even
if there is no increased falling off in the last eight months of
our vear, 1t will require a reduction aof 1 per cent in the
dividend on the preferred stock and 5 per cent. oh the deferred
stock to balance £9o,000-l0ss In earnings. | do not think that
we can hope for any marked improvement in conditions dur
ing the current financial vear, but | do think it is reasonable
to hope for an ifaprovement in the latter half of 1915. This
improvement may arise from two sources namely. fr®m the
final extermination of the enemy’s cruisers in the Pacific and
South Atlantic Oceans and from good prices for wheat and a
srge crop in the Prairie Provinces of Canada Either of
these factors would immediately resuscitate business In British
Columbia

SHIPPINC AND LUMBER TRADES.

Our business is focussed round the three ocean ports of
Vancouver. Victoria, and New Westminster, which are the
Pacific gateways for the trade of Canada, and the prosperity
of these cities and of our business is considerably dependent
upon the shipping trade, which has almest ceased to exist

since the war commenced. It was expected that this trade
would be large increased by the opening of the Panama
Canal. and there can be no doubt that it would have been but
for the activities of German cruisers, and that it will be as
sbon as those cruisers are removed. Agam, as soon as the
seas are free. and ships can be found to carry lumber at
reasonable British Columbian lumber exporters will be
ke advantage of the large den existing for tim

It British Columbian lumber trade would also be
beneficia Fected by the successful marketing of a good
grain crop in the Prairie Provinces, and as it is certain that
the ‘acreage under cultivation will very largely. exceed that
prev “ar nd fairly certain that high prices will

pr for wheat and oats, there are grounds for hope in this
. Other I n B sh Columbia w - alad

. ffected he s v kindred Rsuse Wheneves

td re ! ror tw I feel sur ! f nd th ‘}x.~]nr1n41
f depression has been for the permanent good of the pro-
vince. and_ that in several important ways new conditions
have been established, enabling its sounder and more rapid
developmeént. ‘I think it will be found that the cost of living

especially in the matter of rentals, will have considerably

lecreased. and that with this a lower basis of wages will be
in force. which will remove what has hitherto been the great-
est obstacle to the prosperous development of the country.
The high cost of labor is throttling, and has throttled, under-
takings of advantage to the province, and has prohibited the
establishment of many industries and checked the investment
f capital in productive works, which, in turn, has tended to
keep up the high price of living. . If one looks back on the
past ten years there can be no doubt that, but for the cost of
\bor. which has rendered it impossible to compete with other
parts of the world, British Columbia, with its great water-
powers, its unbounded mineral wealth, and other natural re-
sources. would have become a bee-hive of industry, and that
capital for industrial purposes would have flowed freely into
the _province, providing ‘4 prosperous living for double the
present population. With\ a larger population the cost of
living would be much reduced, and the working population
would be better 6ff even with lower wages. The future of
our company is so closely bound up with the prosperity of
the districts which we serve that anything which tends to
the development of these districts must be to our advantage,
and while the present period of depression is seriously affect-
ing us, if the ultimate result is to place our business upon a
surer foundation, we, along with the districts themselves, will
live to look back to the present period as the beginning of
much prosperity.

RELATIONS WITH THE COVERNMENT.

. Our relations with the Government of British Columbia
and with the municipal authorities are most satisfactory, and
[ am glad to hayve this opportunity of expressing our apprecia-
tion of the reasonable and friendly spirit in which, realizing
the manyv difficulties of conducting a business such as ours
In present circumstances, they are meeting us on _every
occasion. Owing to the particular stage reached in her pro-
gress, Canada has, I think, suffered more acutely than any
other part of the' Empire from the outbreak of war, but there
are unmistakable signs of asreturn of more normal condi-
tions after the winter is over. Losses and hardships have
been inflicted on thousands of Canadians, but in spite of this
the crisis has been faced with splendid pluck and the most
magnificent patriotism. The one predominant and universal
sentiment in the country is the wish to contribute to victory in
money, supplies, or in personal service. In conclusion, |
should like to give expression to our very great regret at Mr.
Buntzen’s retirement from the board, and to our sense of
gratitude to him for all he has done for the company. I have
been personally associatgd with him in the organization and
management of this great enterprise for nearly twenty vears,
and 1 know that to his foresight and wisdom, more than to
anvthing else, we owe the success we have achieved. We wel-
come in Mr. Sperling, his successor on the board, another de-
voted servant of the company, who has for the past eighteen
vears successfully held various important appointments
culminating in the general managership.

The Chairman: I now formally propose “That the
ance-sheet as at Jume 30, 1914, and the revenue account
for the vear ended that date, 'nuv'ho-r’\\i'h the reports of the
directors and auditors thereon, be, and are hereby, redeived
and .(dnphvd o ¢

bal

Mr. E. L. Evan-Thomas seconded the resolution

/ : ¢ ;

Mr. C. Butler asked if he understood from the chairman's
speech that the dividend was likely to be reduced by 5 per
cent

{Continued on Page 36.)
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Members of Bars, Saskatchewan, Ontario Humtob- and  Alberta

ACHESON, DURIE & WAKELING

Z Barristers and Solicitors

HERBERT ACHESON C. L. Durig, B.A. B. M. WaxsLing
Central Chambers, SASKATOON, Canada

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

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

BLYTHE, BALDWIN & DOW

Chartered Accountants, Auditors, Trustees, Secretaries, &¢; ~

Jackson Block, Jasper Ave. E., Edmonton, Alta. -
British Office: 45 West Nile St.. Glasgow, Scotland

Cabl- Addres:: " Baldow, Eimonton,” Western Union Tel. Code,

Balfour, Martin, Casey & Co.

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

Solicitors for Bank of Montreal

Cable Address, * Balfour.”" Code, Western Union

CLARKSON, GORDON & DILWORTH

CHARTERED ACCOUNTANTS, TRUSTEES, RECEIVERS, quvmu'on
Merchants Bank Building, 15 Wellington Street: Weu, TORONTO

l- R. Clarkson, . T. Clarkson,
. D kahan Gordon. l!. . Dilworth,
Qn.ﬂum 1864

Won AT v

\

T A LABSH, x.C. W, BLAKE, X.C.

ALw. ANSLIN, x.C
WALTE®R sOow, MMILLER LA, SLYN OSLER | C.m. CARRELS

M. C.CAMERON GEORMGE W. CASSELS J.FLLARM

S . CcCROwWELL

General Solicitors for:

THE CANADIAN BANK OF COMMERCE.

A S SiLMOuUn

THE NATIONAL TRUST COMPANY, Erc., ETc.

» K«%ﬂw o

CHARLES D. CORBOULD

CHARTERED ACCOUNTANT & AUDITOR, .
Ontario & Manitoba.

8" s
808 Sterling Bank Bldg.

Winnipeg

RS APIB ® .

ARV

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

CROSS and MENZIES

Chartered Accountants
(Swucceeding Clarkson. Cross & Menzies!
Bank of Nova Secotia Bullding
WINNIPEG

Lougheed, Bennett, McLaws & Co.

CALGARY, ALTA.
SARRISTERS, SOLICITORS AND NOTARIES
Solicitors for:

The Bank of Montreal, the Canadian Bank of
Commerce, The Merchants Bank of . Canada,
The Royal Bank of Canada, The Canada Life
Insurance Company, The Great West Life Insur-

ance Co., The Hudson's Bay Co., The Massey-
Harris Co., Limited.

A. A. M. DALE

CHARTERED ACCOUNTANT
WEYBURN SASK.

L]

EDWARDS, MORGAN @ Co.
CHAKTEKED ACCOUNTANTS
mll Life Building 20 Victoria Street TORONTO, On
502 Maclean Bilock. Bighth Avenue W. CALGARY
710 London Building. Pender St. W. VAWUVBI B c
702 Blectric Railway Building. Notre Dame Avenue WINNIPEG. Man.
201 Royal Trust Building, St. James Street MONTREAL, Que.
Ueorge Bdwards, F.C.A Aﬁhnr H. M F.CA.
W. Pomercy Morgan . H.
T Cresswell Parkin F.C.A H Percival M--rdt

BICKNELL, BAIN, MACDONELL & GORDON
Barristers, Solicitors, &c. Lumsden Building, Toronto
James Bicknell, K.C., Alfred Bicknell, James W
Bain, K.C., A. McLean Macdonell, K.C., M. L.
Gordon, Henry C. Fowler, H. E. McKitrick, D. A. _

MacRae

General Solicitors for imperial Bank of Canada.
Counsel for C#nadian Bankers' Association

A. W. GOLDIE

‘CHARTERED ACCOUNTANT AND AUDITOR

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

1818 Scarth Street . Regina

J. EpwaArD CALDWELL WaALTER MiLLS

CALDWELL & COMPANY

Barplstem, Solicitors, etc

Offices . - DomiNioN BANK BuiLDING

W. W. GOULD,

CHARTERED ACCOUNTANT

614 Tegler Building, Edmonton, Alta.

MOOSE JAW, Sask
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British Columbia Electric Railway

Continued from Page 34.)
Horne-Pa¥ne’s speech he

ase: the re

The Chairman said that in Mr
1d }

made an estimate of what would be the result in
turns were reduced by £00,00¢ hey yuld not say what the
resuit would be; the wld only speak from their experience
at present. .

In reply to M rzheim. - the Chairman said the reduc
tion in the earnings mentioned b Mr. Horne-Payne was from

June ‘30 up to the present time

Mp. Woodin said that at the last meeting the

annua

board took powers to raise further capital, and asked whether
those powers would De exercise d under the present conditions.
The Chairman : Not at present
The resolution was then put and carried unanimously

THE DIVIDENDS.

The Chairman then moved : “That the payment, since the
date of the last annual general méeting, of the dividend at
the rate of 5 per cent. per annum on the cumulative perpetual
preference stock and at the rate of 6 per cent. per annum On
the preterred ordinary stock, and the payment of the interim
dividend at the rate of 8 per cent. perzannum on the deferred
ordinary stock, paid on April 30, 1914; in respect of the half-
vear ended December 31, 1913, be, ahd are hereby, approved,
and that the following dividends be now declared, viz On
the deferred ordinary stock at the rate of 8 per cent. per
annum, for the six months ended June 30, 1914, making tota
dividends for-the vear of 6 per cent. on the preferred ordinary
stock and 8 per cent. on the deférred ordinary stock.”’

Volume 34.

Mr. R, H. Sperling seconded the resolution, which was
carried unanimously.
Mr Evan-Thomas proposed: ‘“That the retiring diree-

ors (Mr. R. M. Horne-Payvne and Mr. R. H. Sperling) be,
and are hereby, re-elected directors of the company ox
Mr. E M

Harvey seconded the resolution and it was
unanimously agreed to. $

Mr. Blundell Brown moved: “That the best thanks of
the meeting be given to the general manager, officers, and
staff in British Columbia for their untinng and successful
cervices in the performance of their very arduous duties.”
He said he could, from faitly frequent and prolonged visits
to British Columbia, bear witness to the wery excellent ser-
vices rendered by the management and'staff. The work in
prosperous times was very arduous, but in difficult timpes like
the present it was very much more arduous still. The most
rigid economies were being effected, and there was no de-
mand made upon the management and staff which was not
being very cheeffully met. He believed it would not be from
ant lack of effort on their part.if the results of future vears
were not equally as good as they had been in the past.

Mr. Harvey seconded the resolution, which was carried
unanimously.

Mr. H. C. Davenport proposed: ‘That the retiring
auditors (Messrs. Norton, Slade and Company) be, and are
hereby. re-elected auditars of the company for the ensuing
vear. at a fee of 200 guineas, and that the Canadian auditors
(Messrs. Helliwell, Moore and Maclachlan) be re-elected the,
company’s auditors in British,Columbia, at a fee to be fixed
by the board.” 3 ;

The resolution was seconded by Mr
carried ‘unanimously.

The proceedings then terminated

W. Kennedy and

LIVE STOCK STATISTICS

g

The value of farm live stock in Canada in 1913, the latest
available figures, was $659,308,222, divided as follows:—
Horses, $420,079,250; milch cows,” $115,360,704; other cattle,
$86,522,140; sheep, $10,672,803; and swine, $206,6064,735,

The numbers of farm live stock in Canada, 1909-1913,

were as follows.- '
Live stock. 1909. 1910. 1911. 1912. 1913.
Horses 2,132,480 2,213,199 2,505,912 2,602,357 2,866,008

2,840,305 2,853,057 2,504,179 2,604,488 2,740,434
4,384,770 4,250,903 3,030,257 3,827,373 3,915,087
2,705,390 2,508,470 2,175,302 2,082,381 2,128,531
2,012,500 2,753,004 3,610,428 3,477,310 3,448,320

Milch cows .
Other cattle .
Sheep

Swine .....

The Alberta department of agriculture estimates the value
of the live stock in the province last year at $110,425,335,
compared with $102,281,785 in 1913. The following are the

details : —

Live stock No. Price. Value.
Horses 609,126 f100 860,912,600
Swine 728,642 10 7,286,420
Sheep » 501,188 $ 2,505,940
Dairy cows 192,903 50 9,645,150
Other cows 165,035 40 6,601,400
Beef cattle 195,923 50 9,796,150
Other cattle 547,107 25 13,677,675

The following table showing live stock and cattle »
Manitoba. is contributed by the provincial department of
agriculture :—

Live Stock.

1914 1913

Beef cattle 42,333 37,310
" Milch cows 160,474 157,903
Horses 325,207 300,753
Pigs 325,416 248,254
Sheep 75, 10K 52,142
Cattle. »

1914 1913

Cows . 235,140 216,601
Calves < 150610 135,580
Steers Ly ST - 160,150 04,001
Bulls e ek LN 12,140 10,664
Totals 408,040 456,036

\ IMMICRATION LAST YEAR

Citizens of all countries and climes have heard Canada’s
call for men and during the period from July 1st, 19oo, to
March 31st, 1914, nearly 3,000,000 immigrants have left the
land of their birth and settled in the following numbers in
the various provinces of the Dominion:—

Maritime Provinces .....:....... 126,010
Quebec | ....s. 4.0 454,625
Ontario 750,716
Manitoba ‘ e 438,553
Saskatchewan and Alberta 786,925
British Columbia ..... Nk sin s m iy 335,082
Not indicated 13,211

2,000,022

The total immigration to Canada last year has fallen off
by over so per cent., and there is fittle indication that there
will be any increase this year. The decrease last year was
principally in the laboring classes: from Great Britain and
continental Europe, and was welconted by the government, in
view of the congestion of the unemployed in Canadian cities.
Immigration to the Inited States showed a similar decrease,
the decrease being about 65 per cent., as compared with the
figures of 1913.

— e

MAY ESTABLISH PLANT IN CANADA

A prominent manufacturer of acids’ in’ England is con-
sidering the installation of a sulphuric acid plant in Canada.

> o o -

Over $250,000 have been paid finto the accident fund of
the Ontario Workmen’s Compensation Beard by the manu-

rs and nfnp’r)\'f'r& of the province. :

The Canadian Northern short-term issue of £850,000_ last
vear was really a transfer of a loan from New York, replacing
notes placed there in 1913 and which were ‘to mature in July,
1914

Mr. Harold Wallace, late manager of the London, Eng-
land. branch of the Dominion Securities Corporation, “of
Messrs. Emilius Jarvis & Company, bankers and brokers,
Toronto. has been appointed manager -of the bond depart-

ent. Mr. Wallace, who has been with the Dominion Securi-
Ecs Corporation for the past ten years, is a Toronto man,
and a graduate of the University of Toronto.

.
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ESTABLISH ED 1882

CHARIERED ACCOUNTANTS

w. A Henderson & Co.
LETHBRIDGE ALTA,
MEDICINE HAT, ALTA.

W. A. HexpeErsos A. B Gimsox J D. Rmin

Henderson, Reid, Gibson & Co.

WINNIPEG : S08-8 Electric Railway Chambers

Acadia Block
. 402 Huckvale Block

Basi. Joses

WILSON & PERRY

Accountants, Auditors, Assignees and Liquidators.
Special Collection Dept.
J- C. WiLsON : F. L. PERRrY
Suite 9, 836 Hastings St. W., Vancouver, B. C.

-3

Established 1857

52 CANADA LIFE BUILDING

JENKINS . & [IARDY
Chartered Accountants, Trustees.

15% TORONTO STREET TORONTO
MONTREAL

4. G. 6. KERRY W. G. CHACE N. R. GIBSON
KERRY & CHACE, LIMITED
ENGINEERS
Associates .. A L MUDGE A. L. MIEVILLE -

Steam and Hydro Electric Developmerts. Steanr and
Blectric Railways. Irrigation and~ Water Supply

TORONTO AND WINNIPEG

- G. 'S. LAING F.C. S. TURNER
LAING and TURNER
Chartered Accountants

Trust and Loan Building,
WINNIPEC RECINA

WILLIAM GRAY

McCallum Hill Block,

Mercantile Agency

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

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

CHARTERED ACCOUNTANTS

WINNIPEG

0. A. Pender, Cooper, Slasor & Co

‘402 GREAT WEST PERMANENT BUILDING

TORONTO PAPER MFG. CO., LTD.

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

ERGINE S1ZBD TUS simmp : Am pmime
wniTE AND cOLORED WRITINGS, BONDS, LEDGERS
ar.aso BOOK. LITHO. BNVELOPE amp COVERS

Made in Canada For Sale by all Wholesalers

)

WINNIPEG and NEW YORK CITY

Chartered Accountants

TeiLerHons Maix 181

Hubert Reade & Company

407-408 Quebec Bank Building Winnipeg

. L. COFFEE & CO.

GRAIN MERCHANTS

: i Roard of Trade Build
TuOMAS FLYNN  Batablished 1Kt Toronto, Ontario

o i A M A MMM e o BTSN, AR

Auditors, Trustees, Liguidators

RONALD, GRIGGS & CO.

Iren Femces. Wire Femces, Gates,
Fire Escapes, Jall Cells. Office Wire-

RONALD, MERRETT, GRIGGS & CO.

work, Wire Baskess, ana all kinds
{ of Bullders’ Wire and Ironwork.

W'nunm SaskaTOON Moosz Jaw Lowpon, Eng.

\Thc Page Wire Fence Co

Limited
Walkerville. Toronto, Montreal, St. Jchn

| JOHN B. WATSON

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

CALGARY - ALBERTA

Rutherford Williamson & Co.
Chartered Accountants

86 Adelalde Street East, Toronto
CORRESPONDENTS

Trustees and Liguidators

Cable Address—" WILLCO.™

Crehan, Martin & Co., 0Vie'se
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Money Market Reports Post Office Savings Banks
, Wholesale and Retail Prices $ Doniinion Government Revenue

Immigration Statistics Building Permits > Trade of Canada
= 14 i k
? Chartered Banks' Latest Statement

Dominion Government Savings Banks

DOMINION SAVINGS BANKS POST OFFICE SAVINGS BANKS

— — i

'y D=. OCTOBER, 1914 s,

. Deposits ot Withdraw- Balance on — S — —
1 BANK or De :|" als for 30th Nov., | e
Nov.. 1914 s Nov.. 1914 | 1914, B o , s
t BaLance in hands of the Minis-er WiTHORAWALS Jraring '
i $ cts. ! cts ? cts § cts. of Finance on 30th Sept s 1914, 10,085,560.71 the mvnrh 1,065,286 91
danstoba ~—
Winnipeg. . .. .- 4740 5481228 1573833 5600395 DerosiTs in the Post Office Sav-
. ings Bank during month.......| 899,355 42 l
drstssh c.hu-b‘a -
Victoria.. . ...... 48,524 00 1,127.765.80 25,096 40 1,102 069.20 TranxsrErs from Dominion Gov-| |
ernment Savings Bank durn |
Premce Bdward [sland month : — | 1

Charlottetown... ... 27 4500 187200137 3142080 1.%40,579.57
Brunswick A InTEREST accrued {
; 276,498 43 from lst April to 1 ‘

Blces coves sde . 2AST 00 ZTRBWOT 234164
B s ian i e s d §7.20330 557053490 8617187 548466303 || dateof transfer. . 2t |
e e - | |
: Vova Scotia — | '} |
4 Acadia Mines. . .... s olikekion seatss chia b r.w|mmmoq;c. |
g4 Amberst. ...........- ; 1019051 37558719 XW12s WM Sdvings Bank of the United ’ |
i ; Arichat............ : S Kingdom to the Post Office |
i Barrington .. ........; 51300 149,760 04 S04A8  144,168.36 Savings Bank of Canada ..... 10.482.65'
Quysboro’.. ...... whIoh 125986 74 46603 12552051 | |
- Halifax. ... ....cocnns 19960 42 2478 8270 3174583 2 MT 10487 INTEREST w on Depositors |
§i : BORtwilds ...couvvenes 2 = LS RT MESB295  A871.39 24268556 accounts and made principal 3
: LUnenburg. .. ......oonx gt L7900  4il 0si79 510854 405,478.25 on Slst March, 1914 (estimate) ...... ..... |
: L RO ok visiivinbilsennon. bes B ravens savelisisivesons |
: Port Hood....... cerenes 8 9473265 59%.1 9213585 v 1mu-~. at the credit
nly Shelburne....... ....ocooeeee 2104 00 211,071 87 122791 212 84196 InTenesT allowed to Depositors) .,t Deousitors _ac-
& Sherbrooke ... ... ... oo E0.00 104 14890 204361 10119829 on accounts during unts - on Jist
=1 Wallace. ....... cerssunsess 1080 07 134.083 52 40857 13357695 MOt ... « coreesssssansssis | t;mosbt e, W e e 39,948 715,16
& Totals........ ... o 192.254 40 13.773.350 77 _ 216.346 08 13 557.014. ‘ :
R 41,014,002.43

1L.014.002.43

a1 2
| GOVERNMENT FINANCE MONEY MARKETS
! T euBlIC DERT ¢ | R A B TS VI | ] Messrs. Glazebrook and Cronyn, exchange
3 s - < wNT oF ConsoLivaren Fusp | Nov.. 1914 and bond brokers, Toronto, report exchange
L P iyable in Canada : 774.%0 94|  Revesve— B___cts rates as follows:—
Puyable in Bngland . e | 329190 2 18jCustoms ... .. . 52,133,819 75 A PO
-4 { sz':' l:- n | " 573 313 3 Excise. 14 362,200 % Between b?nks, ‘
i B ank Circul's Redemp. Fuand .....| 5#%1 54 53{Post Office . ... 782500 00 Buyers. Sellers. Counter.
F44 | D >minion Notes.. ..... 18R 419 800 | l;uhhc“WorLl Railways & t,anah ::?I':l'g g N. Y. funds . . 12 pm. 3% pm, 1% %
#1 S wvings Banks...... v 53,155,510 34| Wiscellaneous ... .... 3. .
il Trust FPunds....... 10,175,983 ¢ I — Mont. funds D toc. pm. 4 10 o
a Province Accounts ... 11,920, 4%] Toral .. . : 90,468,002 A8 Sterling— 4
- M scel. and Banking Accounts N_i‘j_”__‘_ e asen el pp——— ) do. demand . 4,(\:(;475 4.87.75 4.0 ¢
Debt 827 152.216 01 - - Cable transfers 4.88 4.80.15 4.91
’ — B"I:DI‘N-I OFFCAP'"L Rates in New York: — Actual. Posted.
- CCOUN ~4
Lovattaente—~Giuting Pusds 1 9I8 211 ¢ meas e B Sterling—do. demand .... 4.54 40-45
Other Investments. . ] 118 130 681 l‘ubhc Works, thlvay:. C.nalu WAL 88 Bank of England rate, 5 per cent.
i Province Accounts ... .. 2.2 327 wiRailway Subsidies ...... . L9 754 14 ———————
. 7 M scel. and Banking Accounts 131,933 744 -~
£} e e
’ St Aasans BT L Messrs. William A. Read and Company, 2
2| Srmaas s bankers, of New York, have bought $1,500,000
» Total Net Debt 30th Nov, 364 843247 W one and two-vear 6 per cent. motes of the Win-
’ “ b 52 67 1.1
{ TS et e 0t 0. el nipeg Electric Railway Company. The bankers

In-vease of Debt........o...... 12167818 Teta ORI .17 28.231 933 90 have sold the notes on a 6 per cent. basis,

IMMIGRATION TO CANADA DURING APRIL TO OCTOB R, 1914, COMPARED \Y/lTH THAT
OF\BAPRIL TO OCTOBER, 1913

APRIL TO OCTOBER, 1913 APRIL TO OCTOBER, 1914

‘ . Frem the F h : : P e S
; . Othe s g s
Month British United . < Totals Rritish United .O”‘ef Totais | age of #
. Countnes . Countries
States States Decrease

April 25,566 19,260 28,459 73,285 10,032 11,748 13,654 35,434 52 1
May 31,374 14,247 27,517 73,138 10,343 8,065 7 13,411 32,719 55

: June b s eunl SR 11,491 24 922 63,783 7.115 7.673 s 7,816 22 004 65

i July 14,804 9,042 16,854 40,700 4,822 6 644 4008 15,474 61

! \ugust ...... . 12,975 9 681 9,195 R 851 3.024 5.372 1,704 10,100 ° - 60 -
September. .. ......... - 9115 9159 6,236 24.510 2,566 3,330 390 6,286 74
DO, . cco: cooess ‘ 7.664 7.450 5,532 20,646 1.622 3 408 337 5.367 74

Totals 128,868 80,330 118,715 327913 39,524 4, «w» 40 820 I-.."M 61

€]
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- been paid, continues to receive sub-

THE CANADA LIFE
WAY

I e

The Canada Life limited premium
policy, after all its premiums have

stantial dividends.

SIMPLICITY FIRST

1S about as important in your life assurance as
‘*Safety First,"' because a contract that is no

simple to
particular

understand may not be sate for your
‘,)\Hp(\\f

The life assurance policy of the future must be
an attractive and exactly worded contract, but

above all

CLEAR and SIMPLE — ihe new

policy standard as set by

The Sovereign Life Assurance Co.

of Winnipeg

This May Mean Hundreds

of Dollars

§ to the estate of the assured, in divi-
dends earned by the policy after all
premium payments on it have ceased.

HERBERT C. COX,
President and General Manager.

W A

R EXTRA

No extra premium for service with Canadian
Contingents, while in Canada and Grelt

Britain.

Reasonab
.where,
members

Gresham

ESTD. 1848,

le extras for Active Service else-
Special terms te non-combatant
of Contingents.

Life Assurance Socnety

LIMITED -
FUNDS $53,000,000

Gresham Building _Montreal

4

Economical Mutual Fire Ins. Co. of Berlin

HEAD OFFICE BERLIN, ONTARIO
CASH AND MUTUAL SYSTEMS

ToraL AsseTs, $600,000 AMouUNT OoF Risk, $26,000,000
GOVERNMENT DerosiT, $50,000

JOHN FENNELL, GEO. G. H. LANG, W. H.SCHMALZ,
President Vice President Mgr.-Secretary

‘ VFQTER N mooﬁrolbno 1881
ASSURANCE COMPANY . Fire and Marine -
BN i e et v.....over § 3,500,000.00
Losses paid since organization ........ » 57,000,000 .00

Head Office: TORONTO, Ont.

W. R. BROCK,

W. B. MEIKLE, C. C. FOSTER,

President Vice-President and General Manager Secretary

INGLO-AMERICAN FIRE INSURANGE COMPANY

J. W. RUTHERFORD, General Manager.
APPLICATIONS FOR AGENCIES THROUGHOUT

BRITISH

THE PROVINCE OF ONTARIO ARE INVITED - ‘ Head

TORONTO - 61.65 Adelaide Street Fast

CROWN ASSURANCE
Corporation, Limited
OF GLASGOW. ,SCOTLAND

The Right Hon. J. Parker Smith, Pres.
Office Canadian

W. Maclennan Gen. M,
snm—moms,uu- BLDG.. TOIOI‘I‘O
C. Stephenson,

Liberal Contnm to Agents in Unnmmtod Districts

FRANK HAIGHT, Manager. ARTHUR FOSTER, Inspector.
5

Waterloo Mutual Fire Insurance Co. CALEDONIAN INSURANCE COMPANY
g BstasLisuEp In 1863, ¥ : The Oldest Scottish Fire Office
teed Uffice WAISIROS, Gut. Head Office for Canada MONTREAL
qu Assets 3lst December, 1911 - - - $725,000.00 J. . BORTHWICK, Manager
Policies in torce in Western Ontario, -over . 30,000.00 MUNTZ & BEATTY, Resident ‘..'“'
WM. SNIDER, President. GBORGE DIEBEL. Vice-President

Tempile Bidg., Bay St.. TORONTO T'hm Muin 66 & 87

THE LAw UNION & ROCK INSURANCE CO., Limited The Northern Assurance Company, Ltd.
Founded in 1806
Assets exceed w&o:lﬂ Over $12.500,000.00 mvl:ltd in Canads of l.‘Mon Eﬂ‘
O .:,'.R“B oo ‘o,,.“c"’“’ﬂg'i'.“sumxm.. CANADIAN BRANCH, 58 NoTrRE DaME ST. WesT, MONTREAL
A.::.. ,,.,.':::‘i. u,wm"r:nm- in Canada Accumulated Funds ...... ok ‘?',. o .. $41,265,000
W D Aiken, Superintendent J. E. E. DICKSON, Applications for Agencies -olcn.d n undwcunud dwstricts.
Accident Department ~ Canadian Manager 0. B Mosgrry, Supt. E. P. Pramson, Agt. Rowsr. W. Tyee. Man. for Can
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INDEX NUMBERS, BY GROUPS, OF
COMMODITIES

DEPARTMENT OF LABOUR FIGURES)

—.? - InpEXx NUMBERS
) E g
Z = Nov Oct Nov
o 1914 1914 113
1 Grains Axp FopDERS
Grains, Ontario L] 1514 1666 143.1
= Western i 167.1 15 .0 115.8
Fodder 5 176.¢ 1756.1 155.8
All 15 175.1 1663 130.9
11. AximaLs Axp MeaTs
Cattle and ] 215.4 222.9 2
Hogs and hog products ] 139 17564 4
Sheep and mutton 3 145.1 148.9 '
Poultry.. 2 179.5 |+ 5.5
All 17 1%1.6 196 8 1
111. Dary PropucTs . Kl 1754 155.0 172.9
IV. Fisu
Prepared fish 3 1513 1513 116
Fresh fish ’ 3 183.0 1645 165.5
All v Pt i " 155.2 155.7 150.9
V. Oruer Fooos
(a) Fruits and vegetables
Fresh fruits, native 1 80 ( 7i.1 1400
Presh fruits, foreign { .3 81.9 *1.1 9.6
Dried fruits - i ' 1111 125.1 1156.9
Fresh vegetables ] 3 123 1354 19.0
Canned vegetables l 6, W0L.2| W2 9.9
All ’ = 1l 8.4 126.5
() Miscellaneous groceries and provisions
Breadstuffs P ”w 141 1441 123.1
Tea, coffee, etc. . 4 12.2 1149 110.3
Sugar, etc. g6 1314 120.5 105.2
Condiments 5 109.7 121.% 9.6
Al . o5 | 1907 2:9] 1124
VI TexTiLES :
Woollens. 5 482 7.3 136 .6«
Cottons 4 1250 1405 150.5
Silks . 3 8.3 9.3 w4
Jutes .~ . ; a— e U 197.5 454 3.7
PFlax products : sbosn 4 119 8 119 114.8
Oilcloths a ‘ 2,148 1046 | 1047
All o0 I 133.8 136 .9
vil. Hipes, Learuer, BooTs AxD SHoes :
Hides and tallow., ; 4 28.2 2.6 187.7
Leather . ‘ > 4 154.4 | 17 .R 1514
Boots and shoes 3 158.3 15%.3 15.7
= All . 1 1:3.2 174 165.8
VIIl. METALS AND IMPLENENTS : :
Iron and steel . 1n 7 9.3 101 .4
Other metals 13 125.1 12.5 -130.0
Implements " > 10 1045 1069 15.6
All . 3 11 1123 185
I1X. FusL axD LIGHTING ®
Fuel .. ‘ . ‘ H 119.( 1e.7 130 4
Lighting . . + ”e 926 ”.2
All , 10 108.4 089 1161
X. BuiLoinoe MATERIALS
Lumber o . " " 1796 1819 18414
Miscellaneous materials n 105.7 nM5 113.4
Paints. oils and glass " 194 H28 2.0
All ... R (RN | 4.3 2.4
X1. House FURNISHINOS : .
Furniture . . g W56 146.6 7.2
Crockery and glassware. ‘ 4 135.2 138.¢2 130 .9
Table cutlery . . 2 6.8 76.6 724
Kitchen furnishings. 4 121 4 123.4 174.6
All 16 1300 1300 128.1
X11. Deucs ASD CHERICALS. . .. d 16 1303 139.3 1.1
X111, MISCELLANEOUS
Furs ; 4 3286 1286 Ui e
Liquors and tobacco " 137 .4 1358 1346
Sundries 7 101.0 7.7 11.2
Al 17| MO.4 | MLT | 1516
All commodities - W1* 1382 1390 1358

3 * Eight commodities off the market, fruits, vegetables, etc
{ Re sed Nominal

Volume 34.

BUILDING PERMITS

COMPARED

DEPARTMENT OF LABOUR FIGURES)

Nova ScoTia

Sydney
Hahlax

New Brunswicx

St. Jonn ~
Moncton

QUEBEC

Quebec

Three Rivers....
Maisonneuve . .
Montreal.
Outrement
Westmount
Lachine

ONTARIO

Ottawa
Brockville
Kingston
Belleville ;
Peterborough . . ..
Toronto

St. Cnth.ﬁm. e

Welland
Hamilton . .
Brantford

Galt

Preston
Guelph

Berlin
Woodstock .
Stratford
Londen. ..

St. Thomas
Chatham .
Windsor o
Owen Sound ..
North Bay.....
Sudbury......
Port Arthur. . .

MANITOBA :
Winnipeg. "
St Boniface..
Brandon
Dauphin

S‘A.:u'cnlvu- g

Regina
Moosejaw .
Weyburn.
Prince Albert.
Swift Current

ALBERTA :

Medicine Hat. ..
Edmonton. ... ..
Red Deer. ..
Lethbridge..

Brimisa COLUMBIA®

¥ Yernon

Kelowna
Kamloops

New Westminster.,
Vancouver oth
North Vancouver. .
Vigtoria

Oak Bay

*Decrease

NOVEMBER

1914

3.000
20 86,

0,950
p, 50

NOVEMBER

| Inc
1913 | —
f
¢ -
13000 | 1u,000*
40385 | i,
L}
24 050 s.loe

490 230,050
37 400
19,520 . 16,000*

51,050

34,600

11,750

18,300

%0
92 002 81 582%
950 ﬂ;.‘m‘

4,100
11190 11,165%
2,885 2,085%
12435 11,139*
4,660 7300
14,810 5,330
300,565 1,23 910
ey l'i’z

194,390 75,2

24,150°

\:

l

GANAbIAN PACIFIC RAILWAY RETIRINC BONDS

The Canadian Pacific Railway has notified holders of its
first mortgage Pve per cent. bonds that the company will re
tire the balance ol the issue at anv time fron January 1 on to
maturity on July 1, at par and accrued interest. . Notice to
this effect was given in England, where all the b nds are held,
4t the first of the vear The retirement of the issue—the out-
standing bonds at the beginning of the year amounted to
$12,842,646—clears up the entire mortgage on the Canadian
Pacific Railway system with the exception .of the $3,650,000

\lgoma branch five per cents., which have still some time

to run.

The Canadian Pacific Railway
1913, to call in the balance of the
turing in July of the
10
July 1, 1018. The
bonds were delivered and paid for, but bon
812,842,646 were held back, holders

102 and interest

current year

made an effort in' May,
first mortgage bonds ma-
The company then offer

holders who would turn them in hefore
to that was that" 820,608,873
ds to the value of
apparently being up

willing to surrender theit security even for the = premium
offered.
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BRITISH AMERICA
ASSURANCE CO'Y (FIRE)

— Head Office, TORONTO

BOARD OF DIRECTORS:
W. R. BROCK, President W. B. MEIKLE. Vice-President

GEO. A. MORROW
AUGUSTUS MYERS
FREDERIC NICHOLLS
JAMES KERR OSBORNE
COL. SIR HENRY PELLATT,
ALEX. LAIRD /

. C.V.0.

Z. A. LASH, K.C.. LL.D. BE. R. WOOD

W. B. MEIKLE, Managing Director E. F. GARROW, Secretary
Assets over $2,380,000.00 i

Losses paid since organmization over $37,000,000.00

ASSURANCE SOCIETY

. LIMITED
% (FIRE INSURANCE SINCE A.D. 1714)

Canads Branch - .iian Montreal

T. L. MORRISEY, Resident Manager

North-West Branch.' - - Winanipeg
3 THOS. BRUCE, Branch Manager
MARTIN N. MERRY, General Agent - TORONTO

Agencies throughout the Dominion

THE DOMINION OF CANADA
GUARANTEE AND ACCIDENT INS. CO.

" Accident Insurance Sickners Insurance Plate Glass insurance
Burglary Insurance Automobile Insurance Guarantee Bonds

The Oldest and Strongest Canadian Accident Insurarce, Ccmpany
Toronte Mentreal Winnipeg ‘Calgary Vancouver

SUN FIRE FOUNDED D. 1710

THE OLDEST INSURANCE CO. IN THE WORLD
Canadian Branch Toronto

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

COMMERCIAL UNION ASSURANCE CO.

LIMITED, OF LONDON, ENGLAND |

Total Annual Income Total Pire Losses Paid 164,420,280
ceeds $ 42500000 Deposit with Dominion

124.500 800 Government .. .. 1,077 083

Head Office Canadian Branch. Commercial Union Bldg. Montreal.

JAS. MOGREGOR. MaANAGER.

Toronto Office i 49 Wellington St. Hast

GBO. R. HARGRAFT, General Agent for Toronto and County of York

The LONDON ASSURANCE

Head Office Canada Branch, MCNTREAL
Total Funds e .o 820,000,000

RBstablished A°'D. 1720, FIRE RISKS accepted at current rates
Toronto Agents : : : : S. Bruce Harman. 19 Wellington St. Bast

A ST Y Y,
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BY COUNTRIES

TRADE OF CANADA

Imoports Exports Imports Exports Imports Exports Imports

-

_ Britssh Bmpire $ L4 ] % * %
United Kingdom : 11,957,564 21.267.7090 7,132,304 18075978 75.013.349 96,801 345 50.510.911° |
Australia .. 1% 681 197 5% 10,748 23: 0 398,227 2321 802 . 136,084

21 83 5,047 142.356 5137

a
British Africa: - |
Bast w7 3,833 251y o bids 4785 35,177 8877
f South 47,592 284,156 51,533 181 983 1|l 99 l.” 2‘1 255 406
West 1,968 130 7 R564 5,454
British Bast Indies 4 2.7 61771 108 8¢9 122,109 3.728.216 .:ID 'u 2,475,038
: - Guiana . 4,756 30 654 335 488 50580 | 616 185 2294 134,734
l : Honduras. . +00 47450 475 “ie2 4.451 27,715
5 West Indies t 538 87 46 69y 698,2.9 257,708 3.431 841 2,045 1% 4,885,133
) Piji soa 1,808 L7 4,761 38 447 334 656
: ; ; 3.3% 17 18 059 150

386,447 ! ! 456555
834

Malta ...... cénsees ’
Whnd. SeesRbessws pois to,l)‘l > 180,751 y 951 656 \

3 New Zealand . cones . ‘ 151,044 219749 289,120 4390 1, 112084 935,100 | 1618412

........ * . =30 l...o0000 16 %6 232 .| _ W

MONTH OF SEPTEMBER Six MONTHS ENDING SEPTEMRER

1913 114 1913 W

5 LGUNTRIES

Exports
A

%9433 816
3.077 316

{376 076 | DSS00MI6 | 898879 | 105 L84 | _Waomsw | 1018 | G004

—. 1,132.358
........... ‘ 608,

-cmr-l Aman snm.... ;
ClINS ...oocene . soese

Beypt.... e, DS SDEhE. S P A s 3,709 ! | 7 548
™ 3 France. . Al s P ey 13201 (1 244751 361.961 2,350.753 7,408 628 1 670,965
13 Prench Africa ... .0ccociiins : 158 25 20,033 13 25¢
1.3 Prench West lndm ..... ) AN .o epiiines 30 5,338
o : Germany .... Y. 1,464,453 141,502 34 9u _/1 M3 7.841 440 2.312.007 8L
1 3 Greece. 1;.751 15,008 S : 7,384 8,78 121.122
‘ Sawall.....: A S 2,621 2491 K 32418 22542 1310 13,094
' . | R TS S B 1. isnis = | 108 T T N
TSR - it I e } 157.403 133,565 130,601 1103 1,198,921 34 . 542 932,174
. . . 5238 3. 217,74 84747 1,339,150 “:'1‘5‘3 n.m.q;

i SR s wnss s 85 71 3063 # 578 2 0m2 168 072 Va43 | SwER

? “oﬂl:lu on Rnl Bs'lt! 1,711,331 Greatest Amount in Circulation. ...

0 1214 12,078 33 1,312 1,560 57.1'8 2.52i 75.9%0
: ::M""‘:'m','," St. Pierre. Barsec 14213 535317 122,150 121,085 1.679.794 3,563,854 1050713 | 14,515.988
gl g SR cco. .. 3 0777 74,980 40,657 58 08 217,801 375,408 245,218 361,722
‘s Pasama 27 450 +.963 124.767 ses ] 50308
| e R . 40.2°3 478 i, 280 436,86’ 4064 9IR312 1 l.b.:-
{2 Philippine 1slands 65 . 1.800 200 166 Lflil% 12,208 53% Eol
{ Porto RICO. .............. 2 2% 936 < 23 345 2 N8 |............| LIS
: 3 24,033 15474 15471 144 310 30,050 121,158 773079
Portugal .. casvecs |
Postagoss Afvice . 6,978 2.5% 25 863 } 10,041
& Roumania : " A 1,082 : 522 (0N ) 3 4,250 i 315
£y - e A0 40,184 3,125 < 183 ;Aﬂ . 400525 J om.;m | 18;2
= 5 2967 04 386 2,221 241 21,7 200159 | .
San Domingo . <643 ; K395 i 11,805 A a7
Spain. ... #0202 142 26,014 93 s, 542 9.x11 36340 | 460N
Sweden....... i8R 5 1E81¥ 31.7%1 22 641 ' 8.504 J12.146 | 104,322
. : Switserinnd... . " 58 314 7,229 962 40 2,055 138 14,674 181346 | 1.9
B aives. 25,047 #1245 13,764 : 184 134 247,528 10,278 | 477
r N0 %2 14,943 25 41,181,319 %, 053 221,351 84 85 635 402 190 582026 | U7 50965
United Stltcl <
\ Alaska 1,771 12.239 2,784 30 085 0 -m TH.520 T mhes | 19: 58
SR e ' : “x 89,175 8% 046 BT | 5108
G| - " 4 15221 3 2,853 P 52492 7,60 10030
Venezuela - -
! ther foreign countries . 2,771 420 26 304 8 214 24,198 138,151 .77
. “ Totals, foreign countries 10 TR 17,819,143 £3.468 05 NEMT- ¢ 6,74, w1 Y 21700737 1R l_‘ﬂ_n__’i
» 54 545,319 11119579 52452793 10.89< 545 310 723 8¢ 2. 337 %28 220,794,771
. -~ ¢ = —
. Grand Totals | sessms 953,351 338 $551 602,433 9500 634 190
CHARTERED BANKS' LATEST STATEMENT. OCTOBER, 1914 |
. ASSETS Bank Premises $15.960,485
Current Coin in Canada - $33 698,R0 | Liahility of Customers 14, 639,
Current Coin elsewhere - 27 980 2373 " 1 | Other Assets a%3 19.9.94
Dominion Notes in Canada 175 495 278 | Total Assets - $1.561. 458,119
Dominion Notes elsewhere 15,570 ' LIABILITIES .
Deposits for Segurity of Note Circulation 3 68,721 ¥99 Capital Authorized < '"w-~~‘
Deposits Central Gold Reserve i e 00 000 Capital Subscribed 114.341,118
Notes of other Banks H 213,135 Capital Paid Up 113, 99.7
Cheques on other Banks R 5.758,479 Reserve Fund 113,165,300
Loans to other Ba~ks in Canada - 126, 978 ! Notes in Circulation lli,“'--
‘2 Balance due from other Banks in Canada R.376.263 | Balance due Dominion Government 17,5020
Bah;\cc due from Banks in United Kingdom 5.155, Balance due Provincial Governments 13::‘%{:
Due from elsewhere e b Deposits on Demand v e
Dominion & Provincial Government Securities Deposite after Notice - 6'-&*.
Canadian Municipal Security Deposits elsewhere 1.278.
Bonds, Debentures. and Stocks Balance due Banks in Canada > 10,140,781
=1 El:: lng t:ﬂﬂ :::l'“ lﬂ‘Clﬂ;‘dz Balance due Banks in United Kingdom ‘:-1'"'7“
: a nd Short <, else S
H gurr:nt Loar:« in :I:nzfiz s gﬁ‘:"::,?ﬁ.m"“ s o5 4.7
- urrent Loans elsewhere 12,990,277 Acceptance under Letters of Credit 13.639,
Loans to the Government of Canada % O, 00 Other Liabilities 1.208,588
Loans to Provincial Gevernments 3 I|..’Hl.'l"‘ Tota! Liabilities $1,920,307 465 o
;. Loans to Municipalities 14.7% 055 Loans to Directors . 8 788,78
: Overdue Debts . L4848 Average Coin held .o
Real Estate other than Bank Premises 3.441.28/ Average Dominion Notes held. .
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The Canada National
Fire Insurance Co.

Head Office, 356 MAIN ST., WINNIPEG

Authorized Capital
Subscribed Capital
Paid IQ Capital

Assets .. ..
SURPLUS TO

$3,000,000.00

............ 2,055,400.00
1,100,000.00
1,495,796.00

POLIGYNOLD!R. ..... $1,305,054.00
rd of Directors:

President: Carr. Wa. RoBiNson.
V‘u-w Nicholas Bawif, D. B. Sprague. F. H. Alexander.
Hanaging Director: W, T. Alexander.

Directors : B, P. Hutchhn! D. .m;m! L. Taylor, K.C., M.P.P '

B. S Popham, M.D.,
Parker,

London, Bng., Andrew Gray, Vi

Vancouver.

General Fire

S. D. Lasier, Regina. Sir Gilbert

. Jonathan Rogers,

Insurance Business Transacted

A Canadian (‘o-ﬁ-y Investing its Funds In ('q-m

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

Victoria, B.C..
Vancouver, B.C.
Calgary, Alta.,
Bdmonton, Alta,,
Regina, Sask..

Saskatoon Sask.,

Oenerll Agent Nova

New Brunswick :

Agency : TrackseiL Dovoras & Co.
i A. W. Woopwasp, Rooers BrLoe.
Lovcueen & Tavior Lro
» ArLan, Kitam, McKay, ALserTa, LTD
Axperson, Luxxey & Co., Lro.
J. H. C. WiLLovausy-Susyer Co.

Scotid : 5 A J Beul & Co., Hauirax
R. P. Cuunch, St. Jous

Fire Insurance OCompany, Limited,
Capital lunywhodlnd 25% paid up....
Fire Reserve Pul
Available Balance ln-Proﬂt and Loss Accoun
Total Losses paid to 31st December, 1913
Net premium income in 1913

L'UNION

of PARIS,

FRANOE

5.561. 441 oo

 anadian Branch, 17 St. John Street Mas¥es! Manager for Lanads
Mavrice Frrraxn, Toronto Office. 18 Wellington St. Fast,

J. H. Ewart, Chief Age

nt.

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

Phoenix Assurance Company, Limited .

ﬂu_t of London, England L’I i
i Founded 1792 s
l FESOUrCeS OVEr . ©.........cvnuvun AR VS S e A $ 90,000,000

TR0 DI AR o oo «os5sashssdoidrnth veasabssrhbanbrstisne "”‘“
Deposit with Pederai Government and Investment in ]
Canada for security of Canadian policy holders only exceed 2.500,000
Agents wanted in both branches. Apply to

R. MacD. PATERSON,

J. B. PATERSON Managers. -

100 St Fraﬁcols Xavier St.,

Montreal, Que.

All with profit policies taken out prior to 81st December will participate

n four full years' reversionary bonus as at491

——

Good Territory Open to Right

—those who know how and can produce applica-

tions and settle policies—always ready to nego-

tiate with
enthusiasm.

UNION MUTUAL LIFE IN

ARTHUR L. BATES, PrEsipEnT.

men of expeagience, energy and

NCE CO.
Portland, Maine

HENRI B. MORIN, Surervisor

For Agencies in the Western Division, Province of Quebec
and Bastern Ontario, apply to WALTER L. JOSEPH,
Manager, 502 McG 1l Bidg.. Montreal.

Por Agencies in
" ST M

Western Ontario, apply to B. J. ATKINSON,
ing Chambers, 72 Queen St. West. Toronto

THE WESTERN LIFE
ASSURANCE CO.

Hujl_Ofﬂco

Winnipeg

APPLICATIONS RECEIVED DURING 2xp YEAR.‘

$1,690,000.00

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

For particulars of two important positions.

apply to:
ADAM REID

-
p

MANAGING DIRECTOR

WESTERN MONEY—WESTERN ENTERPRISE,

WESTERN ENERGY

The Western Empire

Life Assurance Company
Head Office : 701 Somerset Bldg., Winnipeg, Canada.

-

POLICIES SECOND TO NONE.

PLAIN BUSINESS CONTRACTS FOR BUSINESS MEN

\'acancies for proven producers as District Managérs. [t

you want to incre
LContracts Abpl

ase your earnings, see our latest Agency

WILLIAM SMITH, Managing Director

LONDON &
LANCASHIRE

FIRE

RAN

ALFRED WRIGHT,
Manager

A. E. BLOGG,
Branch Secretary

§ Richmond Street K,
TORONTO

Security, $29,600,000

3
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DIVIDENDS AND

NOTICES

———————. ———————————————

THE CANADIAN BANK OF COMMERCE

The Annual General Meeting of the shareholders of this
Bank for the election of Directors and other business will
be held at its principal banking house in the City of Toronto,
on Tuesday, the 12th day of january next ~

The Chair will be taken a¥® 12 o’clock noon

ALEXANDER LAIRD,
. General Manager

Toronfo, 7th December, 1914

THE MERCHANTS BANK OF CANADA

QUARTERLY DIVIDEND

i
Notice is hereby given that a dividend of Two and one-
half per cent. for the current quarter, being at the rate of
Ten per cent. per annum upon the Paid-up: Capital Stock
of this Institution, has been declared, and will be payable
at its Banking Housé in this city and at its Branches, op
and after the 1st day of February next, to Shareholders of
record at the close of business on the 15th day of January
By order of the Board,
E. F. HEBDEN, !
General -Manager
Montreal, 20th December, 1914. -

CROWN-RESERVE MININC COMPANY, LIMITED

. DIVIDEND No, 58.

Notice is hereby given that a dividend of 2 per cent, for
the month of December has been declared, payable on the
1sth of January, 1915, to sharehqlders of record, the 3ist
December.

In accordance with By-Law No. s4, transfer books will
be closed from the 2nd to the 27th January, 1915, both days
inclusive, for the purpose of preparing shareholders’ lists,
getting ready for the annual meeting, etc.

Dividend cheques will be mailed on the 14th of Januan
by our Transfer Agents, “The Crown Trust Company.”’

By order of the Board
JAMES COOPER,
Secretary-Treasurer

Montreal, December 14th, 1914,

MARCUS LOEW'S THE}TREC, LIMITED

’ Notice is hereby given that a dividend of 13 per cent.
for the quarter ending December 31st, 10914, being at the
rate of 7 per cent. per annum on the Preference shares of

Marcus Loew’s Theatres, Limited, has this day been de-
clared, pavable on Jamuary 1sth, 1915, to Shareholders of
record on December 31st, 1914,
Dated December 29th, 4914
By order of the Bgard,
1 HARRY RILEY,

Secretary.

THE CANADIAN FAIRBANKS-MORSE COMPANY
LIMITED

PREFERRED DIVIDEND No. 18,

Notice is hereby given that a semi-annual dividend of
thtee per cent 3% n the Preferred Stock of the Company
has been declared due and pavable on the fifteenth day of
January, 1915, t Preference Shareholders of record at the

close of business, Thursday, December 31, 1014.
The Transfer Books will not be closed
Bv order of the Board,
T. M. CULLEN,
! Assistant Secretary.
December 23,

Montreal, 1014

/
THE MONTREAL CITY AND DISTRICT SAVINCS BANK

The Annuazl General Meeting of the Shareholders of this
Bank will be. held at its Head Office, St. James Street, on
Mondav, 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,
A. P. LESPERANCE,
Manager.
Montreal, Janvary 7th, 1915.

Municipal Officials

who would offer debentures for sale in the United
States should advertise in the medium that is used
by a majority of the borrowing coubties, cities and
towns in the ‘‘States.’ T
In the year 1913 more than THREE HUNDRED
» MILLION DOLLARS of municipal bonds were
purchased by subscribers to either the daily or
weekly edition of

THE BOND BUYER

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

LOOSE LEAF
LEDGER-RINDERS

SHEETS and SPECIALTIES

ACCOUNT BOOKS

OFFICE SUPPLIES
All Kinds. Size.and Quality Real Value

BROWN BROS.,, LTD.

NEW ADDRESS—
Cor. Simcoe and Pearl TORONTO

NOTICE .
To Fire Insurance Companies

A thoroughly capable and efficient insurance man is open 1o
accept a responsible position with an established company.
Twelve years’ experience, a close study of the business and
persistent work are among the qualifications. As a compe-
tent underwriter and inspector he is able to take full charge
and to produce results Best of references are available.
Will be interested only in a position of responsibility, either
in or outside an office. Correspondence to be confidential.

Address Box 391, Menetary Times, Toronto, Ont.
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- LONDON

 GUARANTEE AND

ACCIDENT COY.

Limited
Head Office for Canada
TORONTO

Established 1869 e

FIDELITY GUARANTEE
COURT BONDS

SICKNESS CONTRACT
BURGLAR INTERNAL REVENUE
ELEVATOR TEAMS AND AUTOMOBILE

D. W. ALEXANDER. Manager for Canada
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« SOLID AS THE CONTINENT ™

very year shows a marked increase. in Ihc'lnumber
'of policies for large amounts placed with the North
American Life.

The fact is significant

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

North AmericanLife
Assurance Company )
Head Office: - TORONTO, CAN

s recently ma'ured with your Company = We find. after having

THE VERDICT OF A CHURCH

We, the Official Board of the Central Methodist Church, é
wish to express our entire satisfaction with results of En- !
dowment olicies issued on members of our church, which

protection for 20 years free, you have returned all premiums
paid with interest of approximately 4%, comp$und. Convey
to the officials our gratitude for the splendig management
that mukes such splendid results possible Wishing your
Company continued prosperity we are, .
Faithfully yours,
(Sgd.) Trustee Bo .rd Centra Methodist Church.
W. E. PESCOTT, Pastor
S. B. BEST, Treasurer.
M. J. WIGLE, Rec. Secy.
Windsor, Ont., Dec. 20, 1914,

The MUTUAL LIFE ASSURANCE CO:
- OF CANADA {
o Ontario

Waterloo

The Prudential Life uﬁlnsurance
Company

Head Office - Winnipeg, Man.

We issue Liberal Policy Contracts on all
approved plans.

In the large increase of reinstatements for 1913
over previous years is found evidence of the
public favor enjoyed by The Prudential Life.

Some . good agencies are open for High
Class Men.’ G. H MINER,
MaxNaGiNGg Dixxcrom.

lies

pen to
npany.
ss and
compe-
charge
ailable.
, either
ntial.

P

Guardian Assurance Comﬁany
Limited - = Established 1821.

Assets exceed Thirty-Two Million Dollars

Head Office for Canada, Guardian Bldg.
Montreal

H M. LAMBERT, Manager. B, B. HARDS, Assistant Manager.

ARMSTRONG & DeWITT, General Agents,
6 Wellington Street East - -  Taronto

‘Profits Payable in 1915

A booklet, giving several hundred illustrations of
Profit returns under Policies maturing in 1915 will
be mailed by The Great-West Life to any interested
enquirer. Present premium rates at all ages are also
given.

There could be no more coqvincing evidence of
the value of the Policies of b\ :

The Great-West Life Assurance Co.

HEAD OFFICE WINNIPEG -

, The Imperial
Guarantee & Accident
Insurance Company

‘of Canada

Head Office: 46 Kinc St. W., TORONTO, O~T.

IMPERIAL PROTECTION
Guarantee Insurance, Accident Insurance, Sickness
[asurance, Automobile Insurance, Plate Glass Insurance.

A STRONG CANADIAN COMPANY
Paid up Capital A $200,000.00.

Authorized Capital $1,000,000.00
Subscribed Capital $1.000,000.00.
Government Deposit- E AR LY

Hudson Bay Insurance Co.

Head Office oo VANCOUVER, B.C.
J. R. BERRY, President. C. E. BERG, General Manager.

Authorized Capital $2.000,000.00
Subscribed Capital 872,400.00
Paid-up Capital 188,080.00
Net Cash Surplus * 107,041.60
SECURITY TO Pm.lf'cvnou)lu 979,441.60

A STRICTLY CANADIAN COMPANY

PARKES, McVITTIE & SHAW. Managers for Ontario
2% Wellington Street East ¥ Toronta, Ont
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Good Returns Absolute SecuriLy
ASSURANCE

“SUN LIFE *&850" OF CANADA

[ASSETS l
INCOME OF ALL
BIGGEST <« BUSINESS IN FORCE ! CANADIAN
NEW BUSINESS COMPANIES

| SURPLUS
Head OfMce MONTREAL
T. ® MACAULAY Man D

ROBERTSON MACAULAY, Vires

.

PROFITS TO POLICYHOLDERS

THE

Crown Life Insurance Co.

Is Paying Profits to Policyholders Equal to the Original Estimates
Insure in the Crown Life—and get both Protection and Prefits
Head Office. Crown Life Bidg . 59 Yonge St. TORONTO

¥ )

The Standard Life Assurance Co., of Edinburgh

Bstablished1825.  Head Office for Canada: MONTREAL. Que.
Invested Funds # 66,500 000 Investments under Can-

Deposited with Cana- adian Branch, over.... 16.000,000
dian Governmént and Revenue. over . 7.900 000
Government Trust- Bonus declared. .. 40.850. 000
ees, over cee 7,000,000 Claims paid... .. 151.000,000

M McGOUN, Mgr F. W. DORAN, Chief Agent, Ont.

The actual resuits of THE DOMINION LIFE are anexcelled

A TYPICAL CASE.—The holder of Policy No. 21 was assured on the Ordi-
nary Life, reduction of premium -glan. His premum was reduced by 13% in
each of the years 6-10, by 28% in #ach of the years 1115, by 40% in each of the
ears 16 20, and a reduction of 50% in the years Z1-2Z. In the 22nd year we
ound that there was sufficient surplus to the credit of the policy to cancel
all premiums. The assured was notifd and at his request a paid-up policy,
but STILL FARTICIPATING, was delivered to him

HEAD OFFICE WATERLOO, ONT ‘

Imperial

THE

Canadian

Trust Company

D. B, Sprague, Bsq.; B. P. Hutchings, Baq.:
London. Bngland: Sir Douglas Cameron, Lieu

Manitoba.

Bsq., KC. M. PP.:
Riliott Bsq.. K.C.. Victoria, B.C.:
Victoria. B.C.: Jonathan Rogers,
O - Enq.. Regi

Subscribed Capital, $1,168,100
AM’ b ® e 3..7'.5”

BOARD OF DIRECTORS.

President.
Capt. Wm. Robinson,

Vice-Presidents,

Managing Director.
W. T. Alexander, Esg

AUTHORIZED TO ACT_AS

Sir Gilbert -Pa
t.-Governor b

Prov. of

Trustee, Executor, Administrator,

Guardian and Receiver

Heap OFriCE

GREAT WEST PERMANENT BUILDING,
856 MAIN STREET, WINNIPEG

Branghes:

Victoria, Vancouver. Calgary,

Saskatoon

3

Edmonton,

Kegina. :

ENDOWMENTS AT LIFE RATES

ISSUED ONLY BY

The London Life Insurance Co.

LONDON CANADA
POLICIES GOOD AS GOLD ™ ]

MERCANTIL

All Policies Quaranteed by the L

INSURANCE COMPANY

Incorporsted 1875

E FIRE

Fine | nce

Company or LivERPOOL.

AGENTS WANTED

We appreciate your efforts, and promote you accordingly
contracts, first-class territory. Write to—

THE CONTINENTAL LIFE INSURANCE CO.,

TORONTO
GRO. B. WOODS, President. CHARLES H. FULLER, Secretary
H. A. KENTY, Superintendent of Agencies

Liberal

Wa Smitw,
Presid

THE

Cuas. J. Harmison,

E. B. JounsTONE.
Acti

ent ? Secretary
WESTERN EMPIRE

ing Manager

FIRE & ACCIDENT INSURANCE OCOMPANY

Authorized Capital
Subscribed Capital

Head OfMce 713 to 717 Seomerset Ridg., Winnipeg, (‘.-le

~

The British Columbia Life Assurance Co.

HEAD OFFICE VANCOUVER, B.C.

Authorized Capital, §1.000,000.00 Subscribed Capital, $1.000.000.00
Presipent - L. W Shatford M.P P
Vicn-Presipexts—T. E. Ladner, L. A. Lewis
Secretary—C F. Stiver’ Oeneral Manager— Sanford 8 Davis
Liberal contracts offered to general and special agents

The Occidental Fire Insurance Co.

Head Office

RANDALL DAVIDSON' President,
Subscribed Capital

Paid-up Capital
Net Surplus

Full Deposit with Dominion Government

WINNIPEG, Man.

C. A. RICHARDSON, Secretary
$500,000 00

169,073.06
75.416.02

L3

USsE “"MILNES' COAL”
\ HIGHEST GRADE OF ANTHRACITE

The Price is just the same as other
grades. Why net buy the Best?
Head Office: Private Exchange:
88 KING STREET EAST MAIN 5597

Ask the Subscription Department

about our Special Book Offer
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DIRBCTORS
M. Chavalier, Bsq.

T. 4. Drummond, BEaq.
Sir Alexandre Lacoste.

+Wm. Molson Macpherson
Bsq.

Sir Preder.ck Williams-

‘gl'lylor
= ;
( INSURANCE COMPANY J. Oardner Thompson
Rdi i N Manager.
'!’.,‘, LlMH[D;*‘ Lewis Laing,
SN : Aq.unrlhnlw

N ESTABLISHED 1808, e
Atlas Assurance Co.
Limited
OF LONDON, ENGLAND
Annual Income Exceeds . ............: . § 1,800,000
Funds (excluding Capltal) exceed ........ 18,800,000
The C y's guiding principles have ever been caution and libernlity
> vative selecti of the risks accepted and Libersl Treatment

\gents —i.e. Real Agents who Work ted in unrepr ted districts.
North-West Department : C. B. SANDERS. Local Manager, 8316817
Nanton Bidg., Cor. Main and Portage Avenue. Winnipes.

Toronto Department : SMITH. MACKENZIE & HALL. General Agents

S4 Adelaide St. Bast, Toronto 3
Head Office for Canada MONTREAL

MATTHEW C. HINSHAW, Branch Manager

Great North Insurance Co.

Head Office - CALGARY, Alta.

_OFFICERS

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

DIRECTORS

Hon. Alex. Rutherford, B.A., LL.D.. B.C.L.,
south Edmonton

Head Office a-

Hon.P.E. Lessard. m.L A - Bdmonton DIRBCTORS:
P.A. Walker, % L A. .. Fort Saskatchewan J. Gardner Thompson. President and Managing Director )
Bdward J. Pream, Esq. .. Calgary 5 Lewis Laing, Vice=President and ry
Ayl C. F. P. Conyheare, p.c.L., K.C. .. Lethbridge M. Chevaber Esg.. A. G. Dent. Esqs
ANEN W.J. Walker, Hsq. ... Calgary T. J. Drummond, ksa , John Emo. Req., Sir Al re Lacoste.
Geo. H Ryss. LL.B., K0 v Calgary Wm. Moison Macpherson. Beo.. J. C. Rim: . Bug .
Cir Frederic! Wi e Toy'or :

Want a Better Job?

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

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

THE IMPERIAL LIFE

ASSURANCE COMPANY OF CANADA
ifead Office ... .. TORONTO

WHY NOT HAVE THE BEST ? 4
THE GLOBE INDEMNITY COMPANY OF CANAD
Head Office Montreal

Vormerly The Canadian Rallway Accideint Insurance Company

DIRECTORS .
A. G. Dent, J. Gardner Thompson. W. Molson M-:phn?on.
T J. Drummond. Sir Alexandre Lacosté. Martial Chevalier,
Sir Frederick Williams Taylor. Lewis Laing
John Emeo, ‘Robert Welch,
General Manager and Secretary Aasistant Manager

Transncts—
Accident Insurance
sickness Insurance
Liability Insurance in all its branches
Autemobile Insuranece in all its branches
Burgiary Insurance
Guarantiee Insurance.
Policies issued by this Company are the most liberal and up-to-date
issued in Canada, free from unnecessary restrictivns and conditions.
All Policies guaranteed by The Liverpool & London & Globe Insurance
Company, Ltd., assets over Sixty-five Milhion Dollars { $65 000,000.00).

T

ASSOCIATION

Issues LIBERAL POLICY CONTRACTS
ON ALL APP ED PLANS.
OrFrFrcERs AND DIRECTORS :

President: J. K. SACDONALD, BSQ.
VICE-PRESIDENT AND ‘..Alllhl OF THE BOARD
W. D. MATTHEWS, ESQ.

Vice-President

. SIR EDMUNI OSLER, M.P
Col. D, R. Wilkie ¥ s Lt.-Col, A. B. Gooderham
John Macdonald. Esq. Thos. J. Clark, Esa
Cawthra Mulock, Bsq. Lt.-Col. J. F. Michie
Joseph Henderson. Fsq.
ien. Supt. of Agencies Managing Director and AcTuary
J. TOWER BOYD W. C. MACDONALD, F.A8

Medical Director
ARTHUR JUKES JOHNSON, M.D.. M.RCS (Bng.)

CONFEDERATION LIFE

HEAD OFFICE TORONTO

Total Assets
$110,000,000.00
2
Over $9,000,000.00
(Greatly in exdess of other
Fire Companies)
llmmr_l;- Canada
Randall Davidson

Resident Agents. Toronto
Branch

Evans & Gooch
joun‘D. ROWELL,
Inspectar.
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4 1 S s . AR 4 5




Vol, s4—No. 2 THE MONETARY TIMES January 8, 1q13,

-

A SUPERIOR INVESTMENT

Under prevailing conditions, Canadian
Municipal Debentures are a particularly
satisfactory safe investment, and may be
purchased to yield from 5% to 67,7

DoMINION SECURITIES (ORPORATION

LIMITED.

ESTABLISHED 190k
26 KING ST EAST. CANADA LIFE BLDG.

TORONTO. LONDON, ENG. MONTREAL..

BUSINESS FOUNDED 1795

- AMERICAN BANK NOTE COMPANY

(INCORPORATED BY ACT OF THE PARLIAMENT OF CANADA)

ENGRAVERS AND PRINTERS

POSTAGE AND

BANK NOTES. REVENUE STAMPS,

BONDS, DRAFTS. DEBENTURES
LETTERS OF SHARE
CREDIT, CHECKS. CB';'_‘::‘%:ES'
ET0. FOR GOVERNMENTS
BANKS AND AND
CORPORATIONS CORPORATIONS

— '
g - -

SPECIAL smtzgnm WORK ACCEPTABLE
AGAINST ON ALL
COUNTERFENN ING

FIRE PROOF BUILLDINGS

HEAD OFFICE AND WORKS: OTTAWA 208228 WELLINGTON STREET

BRANCHES:
MONTREAL TORONTO WINNIPEG




