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Htead Office GRESHAM BUILDING
SS2 Br. J^mns STREET MONTRBAL

TRAN RAOTB:
PERSONAL ACCIDENT FIDELITY GUARANTBE
SICHNHSS BUROLARY
LIABILITY (ALL KINDSI LOBS OF MERCHANDISE AND
AUTOMOBILE PACKAGES THROUGH THE MAIL

Applicatious for direet Agencies ,vtcd
P. J. J. STARK, Generai Manager

Certilied- Valuations
The Canadian Appraisal Company's certificate of plant

values is recognized as authoritative in the highest financial
cîrcles.

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

The Canadian Appraisal Co., Limited
lead Office - Mont ral
Toronto Royal Bank BIdg.

Fire, Accident and Sickness
Employers' Liability Plate Glass

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

Enlarge Your Business Next Year
No dou bt you would like to do it. I

You can-if you seil the Equity-Value Accident and Disability Policies issued by The Maryland.
These policies frankly make their strongest appeal to the great middle class-many of them

heretofore uninsured because they knew the old-style policies weren't intended for them and that
they had to pay too much for them,

HA great advantage of the Equity-Value Policies is that they can be whitten to fit the prospect.
Hc doesn't have to pay for benefits he docsn't want and that lie wiIl Iikely neyer reccîve.

Brie! ly-they give more insurance to the average man-for less money-than anypolicies
on the market.

And our national advertising campaign in the best magazines helps you to sell them.
*Remember-the first man to sel1 this policy in your town wiIl have ail 'the advantage. Are you

the one? Mention this paper when you write.1

Home Office
NERNT5S ÇPLETE COFIDAENC4 ATMR

THE COMPANY THAT HELPS ITS AGENTS

British Colonial
FIRE INSURANCE COMPANY

Royal'Building, 2 Place d'Armes, Montreat.

STRONG AS THE
-STRONGEST -

Agents wanted la unrepresented districts
la Canada
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Criticizing the Chartered I3anks

WHENEVER trade depresson has coine to Canada,
criticism of Canadian baniks has arrived u ith it.
In past years, niany of those who complained of
the banks did their full share in lhelping to

crystallize thec depression, usually by highly speculative
and sometimes improper enterprises. The present posi-
tion in the Dominion, which is causing inconvenience to
evervone from the banker to the bootblack, is due large-ly
to two reasons-to the economîic readjustrnent, which
commenced more than'a year ago, and to thec outbruak
of war, which gave a sharp impetus to the readjustînent
and dislocated business and finance generally.

One of the flrst group of complairas af ter the declara-
dion of war in August, arose because the batiks would flot
advance as much credit as horrowers desired. These com-
plaints were heard even before the slightest maueof
gratitude had been bestowed upon the bankers, acting in
conjunction with the Dominion governiment, for their re-
markably rapid and very desirable action taken carly in
August to prevent financial, disaster.

Complaints respecting the baniks almost Îivariably
corne indirectly. They reach Mr. Joncs through Mr.
Smith, who was toid the story by Mr. Brown, whose
nephew is a bookkeeper in the office of Mr. White, who
is a brother to a company dirctor, whose son is president
of a corporation which was refused batik accommodation.
The Monetary Times has endeavored to, obtain details of
specific instances where bank credit has been refused and,
ît is alleged, improperly. Of ail the gossip heard, wc
selected three of the most likely cases which looked like
strong indietre.nt of the baniks. It is obvious1y imipos-
sible to give the confidential details of these cases, suich
a course being unfair both to the banks and to thvir
clients. The Monetarýy Times bans investigated thoroughly,
weighed the evidence received and cani corne only to thie
conclusion that the banks in each instance took whatý -,as
the proper and legitimate course. They took action such
as any sane business mari would take in similar cir-curn-
stances in running his own business.

Irresponsible critics of the baniks eould spend their
time more profitably by studying the national position.
Tliey wiil find that for sorte years past much of the
prosperity uipon which they, with o>thers, have fattened,
was due to the constant flow of British and foreign capital
to Canada. This bas stopped for tbe time being, and the
resuit is inconvenient, As One banker puts it, "We have
to dig down into our own pockets now. "

Dr. Adam Shortt, discussing the situation in a public
address at Toronto recently, stated that, generally speak-
ing, we have in ýCanada enough constructive macbinery
and that wbat ii necessary now is more production from

thec plant v hich lias becu iuîstallcd. Ihis is largely truc.
Our dcvelopment lias been very rapid and practically ail
tupon Britih and [<a iign caital. 'rite supply of capital
is now stopped on account of the war. Wc cannîot ask,
t he Cariadian banks to t dke ils place. TI at is tnot tlitir
function, besicles %hicb it would he bad business for na-
li onal credit, A cuirtaîltilent of expenditure was duc atty-
way, as file coîuntry liad corne to the enid of an uutusually
active period of construction, and the bcginning of a
period of what it is Iîoped will he lîcavy production. 'l'ie
transit ion of tflic onte t Ilie othler is invoîx îng sonte liard-
slîips. It mens flic transfer of labor to soi-ne exîtnt, of
ecHitflhiy itn expendiîtires aind <if efforts ti direct capital
into soîie new antd productiv e cliannel.

Vie hanks' cliief duty is Io sc that tbey are prepared
against ail conitîici(Îs. l)iscussing the position of the
batiks in flic prestît crisis, Dr. Sliortt referred fi the
poptîlar cry in c e'tain qîîariers for ten to co1lt'e lut Ile
rescue just now and provide money ti> maîntain the city
and raiiway construction wbieh had been goiîîg ont and
had been 'supported by l3rÎtÎsh capital. "That wottld bie
perverting the fttnction of flic baniks," said bie, -NhIich
is srîl the fac'ilitiing of exchange. "Yoti carntîot,''
lie contintîed, "bv adjtîsîing tuec banking sytmcreate
onie moe ottfil of food. Theronyledr abroad
muiiz lx, paid by bills -f excîangv or counte-r goodis, and
flot 1). I >rnuiniofl notes.'

Mfr. J. W. Flav4-ile in a recent public speech said:
"Le-t us hear in mind this is not the baniks' trouble. A
great mniber of uis seeni fo have the impression that the
orily reason thiat we are tinable to borrow ail the itoney
we necd îs basethe batiks :tre tinreasonable and won't
lenid it. Alter ail, the arnount of resources wlîich we have
liqtîid in ibis country is comparatively limited. XVhat do
our fricnds the bankers have to do? They arc trustees
to lîold these liquid resoîtres of this country availahle
for the need of this coutntry, distribting them as besi
tbev înay over the largest surface possible to accornplish
tbe best resçult."

The same point was niade in an interview recently
given bw the generai manager of a chartered banik. After
statirîg ihat the Canadian baniks xvotld sîjill stand in rnost
irai 'ixite relat ionsýhip wiîb the rnantifacturing, agricultural
and commercial lîIe of Canada, hie added : '<Now, the
role so long played cannot bie cast aside, even if the
batiks wish ed tn do so: wbich, as I need flot say, [bey.
have no desire to do. At the same time, the banks must
of necessity be verv rareftîi xvhat they do with the people's
deposits nt this trying finie. We mutst, above ail, see [o
it that we keep our assets liquid. While evcrv aid wvill
be gîven Io legitimate butsiness enterprise, we ist bie
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doubly careful to sec that such funds as are advanced are
flot placed in fixed capital formns. Now, as neyer before,
it is necessary to keep our resources in a fiuid form."

The banking statistics show that credit bas flot been
curtailed to such an extent as popularly imagined. The
following table shows the volume of current boans in
Canada in October last, and for the same month of thc
four prcvious years:

Current boans
October. in Canada.

1910........................$679,820,039

1911........................ 768,492,008

1912....................... 879,676,655
1913........................ 862,313,367

1914........................ 816,623,852

Considering the abnormially depressed conditions, due
to readjustment generally în Canada and to the war, bank
credit ta business in Canada has been well maintained.

f PERSONAL NOTESf

Mr. E. W. Beatty, generai counsel of the Canadian Pacific
Railway, bas been appointed vice-president of the road. Mr.
-Beatty was born in Thorold, Ont., and removcd with his
parents to Toronto when he was tcn years old. His father
was the late Henry Beatty, ane of the bes't known steamship
men in Canada. Mr. Beatty graduated from the Toronto

E. W. BEATTY,
VIoe-Presldont and Ceneral Counsol, Canadian

Paciflo Rallway.

University and studied law with the well..known McCarthy firm
of Toronto. Mr. A. R. Creelman, who was bis predecessor
as general counsel of the Canadian Pacifie Railway, was a
mnember. Mr. Beatty came to the Canadian Pacifie Railway
with Mr. Creelman in igoî, as one of bis assistants, lie retains
his Position as chief counsel of the Canadian P 'acifie Railway.
He is a cornparatively young man, brigbt, energetic and

caal.Mr, F. H. Chrysler, K.C., wbo was associated withMr. Beatty in the WVestern rate case, says of him: "I1 arn verymnuch pleas,ýed to. hear of his promotion to the position of vice-president of the Canadian Pacifie Railway. I have been as-sociaîed with him in somne depairments of hi% work for';everal years, and 1 have the highest opinion of his fithess

In October it wasonly 5.2 per cent. less than a year ago,
which obviously is an excellent showing. In the wild
days of i912, domestic current boans were but $L)3,000,000,
greater than to-day. To niake a strictly accurate corn-
parison, loans to municipalities sbould be included. When
that is donc, current loans now are only $16,ooo,ooo less.
than in October, 1912.

The banks as a group are one of the very few reliable-
bulwarks of the Canadian national position. This is,
rccognized especialiy in Great Britain, whose investors.
have placed, in Canada £S5oo,ooo,ooo of their funds, and
largely because of the unsbaken policy of our banks in,
doing cverything possible to maintain Canadian credit.
If the banks had carried on business as have many of the
mnen who are now complaining of the lack of credit,
financial disaster undoubtedly would have corne to Canada
and Canadian credit would have been badly besmirched.
Fromn such a blow it would take at least twenty-five years,,
and maybc forty, to recover.

for the responsible and difficuit office to which he has been
appointed."1

Mr. John K. Wilson, of Regina, has been appointed fire-commîssioner for the province of Saskatchewan, succeeding,
Mr. R. J.,McLean, resigned.

Mr. Charles L. Wisner has been appointed to the vacancy
on the board of the Massey-Harris Company occasioned by
the death of Mr. J. H. Housser.

Sir Thomas Skinner, Bart., has been elected a directorof the Laurentide Company as an addition to the board, which
is increased fromn seven to eight members.

Mr. Charles D. Corbould, chartered accountant, Ontarjo
and Manitoba, bas changed his address in Winnipeg from 619,Somerset Building to 8o6 Sterling Bank Building.

Mr. D. R. Wilkie, president and general manager of theImperial, Bank, who died on November î7th, left no will. The.
late banker's estate is estimated at' about haîf a million
dollars, and will be divided equally among his three cbildren.

Mr. E. B. Freeland, president of the Toronto Stock Ex-
change, sent the following message to The Journal of Com-
mnerce and Commercial Bulletin, New York, in response to an
inquiry regarding the re-opening of the New York Stock Ex"-
change :-"I consider the New York Stock Exchange re-opening a long step in the right direction, calculated to hasten
comiplete restoration of confidence. It provides machinery forgradually affording facilities for the international liquidation
which must of necessity take place sooner or later."l

Mr. Thomas D. Bowman, ofPacific, Mo., has been pro-nioted from United States vice-consul at Nogales to consul at
Fernie, B.C.; Mr. Frederick M1. Ryder, of Connecticuit, consul
at Rimouski, Que., to consul-general at Singapore. The follow_
ing United States consuls have been transferred: Milton
B. Kirk. of Chicago, from St, John's, Que., to Orîllia, Ont.;
Frank C. Denison. of Pittsford, Vt., from Fernie, B. C., to-
Prescott, Ont.; John Fowler, of Boston, from Foochow toý
Rimouski, Que.;- Jose De Olivares, of St. Louis, from Madras
to Hamilton, Ont. ; Jas. H. Goodier, of Utica, N.Y., fromn
Tahiti *to Niagara Falls, Ont.

The works of the Armstrong Whitworth Company at,
Longueuil, Que., were opened last week. The company which,
is allied with the well-.known English conceru, has spent
$ 1,z50,ooo on its works and plant already, and will employ-
a large force of skilled workmen. High grade steel goods
will be manufactured.

The labor departmnent at Ottawa. reports that there ils a.
record quietness throughout Canlada at the present time
so far as industrial disputes are concerned. Practically ni>
men are on strike, and indications are that durîng the war-
there willbe few, if any, strikes or lockouts in Canada. Bath
employers and employees realize that under existing ind ustîat
conditions due to the war ajny conflict between labor and'
capital would be unwise.
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INVESTMENTS AND THE MARKET

Nesand Notes of Active Conipanies-Their Financlng,
Operations, Developments, Extensions, Dividends

and Future Plans,

Canadian Pacifie Railway.--Competent L.ondon critics
'fear decreases ln Canadian Pacifie carnings wili continue for
sonne time, and are even prepared for deficienes' taking the
-place of the customary surplus. They console themselves by
thinking it need not follow that the dividend would be re-
-duced, seeing the companry bas sucit large reserves.

East Canada Power and PuIp CompanY.--'l'bî Montreal
Trust Company, as liquidator for the East Canada Power
and Puip Company, will offer at auction at Quî'bec on De.
cember t8th certain blocks o! pulp wood eut uipou the timlhet
limaits formerly held under lease from the Crown bs' the East
'Canada company. Approximatelv 29,000, corcls of .wood, in
four different lots, are to be offered for sale, and, with the
exception o! one lot, without any reserve pricer.

Canadian Home investment Company.- A petition bo
wind up the Canadian Home Investment Company, on the
ground that it is an alleged insolvent institution, and .îskiug
for an inspection of the personal accounits of the' p)rside-nt,
directors..and shareholders, bas been presented toi Chie! lus-
tice, Hunter, în the Supreme Court chambers, and -trgum',nts
on the application were adjourned for one week The petition
is on behaîf -o! coutract holders.

Kamlnlstlqula Power Companly.-The total gross earn-
ings for October xsere $29.883, as, c'mpared with approxi-
mately $3î,ooo during tbe corresponding priod o! 1913.

The total gross earnings for thîs year were $327,109 as
compared witb $302,741, or an increase o! approximately
$25,000, or 8.3 per cent. Early lu the year the dividend was
raised fromn 5 to 6 per cent. This called for an ad'ditional
dishursement of $î6,ooo. The capital of the compans' was
also increased by $2oo,ooo during the year and has ranked
for dividends since about March.

Lauronitide Company, LImItod.-The companiv 1', under-
stood to have completed arrangements for the sale in L.ondon
o! a block o! the bonds authorizcd under the new 'mnortgager
created last September. The amount is hctweeýn $1,5oo.ooo
teo $2,ooo,ooo. When the company sells theýse bonds, ab1out
$8ooooo will bc required for the retirement o!f bbc nid ise
There was as banik bnan Of $304,0o0 On Junle 3ot. 7114. repre-
scnting capital expenditure on tbc new bydrro eeti eco
ment, and there was further work ahead in thr an
connection.

British Columbia EloctrIlI RaIlwaY Company. Thei lritisb
Columbia Electric Railwav Company' records depesingco
ditions in that province, ncw work baviug t- bei pi),ospond,
andi a big reduction in population, Stockhoiders are toid
that they must be prepared for drasti reduction o!f dividends
in the future, owing to bhe war. There are critirs in London,
states a cable. who question whetbc'r tbe dlirriors, under
these circumstances. are doing the, proper thing in drassîng
upon reserves tu maintain the deferreti stock divîdend at
eîizbt Per cent. There is prettv certain tc, be considerable
critîcism at the annual meeting.

St Lawrence Fleur Mil CompanY.-The board o! dirc-
tors have declared a dividenti of 14 per cent., beingz tbe accu-
mulateti dividentis on the preferred shares up bu A-ugust ist,
1914. Of this amnount the sharehoiders have agreetýd tu take
ici per cent. in preferred stock, whichi will add over $>5o,o0o
to' the capital o! the companyv. This additional capital is re-
quired by the large increase'i'n the company's business.

In adddition to the 4 per cent. in cash now to be paiti to
-the shareholders, the directors expect te pav 3!~4 per cent.
^more in cash early i February. That Paymenb will liquidate
aIl dividends up to and including januars' 3yst, 1915, and the
waY wîli be cleared for regular quarteriy distributions, shouiti
'business continue satisfactory.

Alberta Paoiflo Craîn Company.-For the vecar endeti
'August î5th. the company showed net profits amroutifni to
$450,819, as compared with $322,326 tbe prevîous year. Out
o! the Profits fe'r the vear four quarteriy dividentis, at bbe
rate of 7. pet cent. per annum, have been' paid on the 12,500
issued and fully-paid cumulative preferreti shares; 8187,500
'bas been transferred to replacement account, brînging that

fund to $200 ' 00, and a dividcnd of $4 per slî,rv un tht'
14,000 Îssued and fully paid conmmon sIIares of the' com>afly,
wiîb a bonus, of $i per slî.re, lias, been dc ared.

Deducting these arnount',, a net surplus ariiouniîng to
$312,622 remajus t e i carri'd fo w ard to the t redit uf profit
and loss. Tlhis balasnce j, ror ilan 'oattiî ent t0 jXlX the
preferrcd dividcnd of 7 per cnt. lier annumn ,îîî a 01fl100f
dividiend Of 4 ptr cent, per annuni for two ycars.

International Milling COMPanY.--Th<. annual Staienent
of the International Milling Company for the year inided
August 31st last shows trading profits of $5i9,1 15 a.i
$498,836 the previous year. After dedutitng $4, l or
bond interest, this nul leave $475,135 available for dividends
on the preferred stock.

The common stocek issue of the company was increased
from $570,700 tb $Soooo in February of the rurent year,
w hen the ornpanv dec lared orut of suffplus a bî~klonus, of
40 per ceut, in addiîtion to a cash dividend o! 2ýS per cent.
After alluwing for a s ear's dividend on tlie pirefert d, ili the
Year ree, ntly closed, i here would be o halamu et uf *pproxi
matelv -$400,000 availahle for the corumon stocký.

the annual st.îtement ssiI show a surplus ut .tpproxi-
matelv in .oooo uurri'nt .î"sets. The corpans' also bas
$50.00ý0 more. ra-h un h.înd than notes payable. rFi om-
Panv 's tet il i ,s t', are. $ ,554,42.1. and iftrr ail ra * %mt nts
under profit ;rnd lhi- ic-mit the sur-plus at the end of the

The International MillingL Company bas two mills iu
Canada :înd three lu VT Ui1tedý States.

ln the past vea,.r >perau1ions at the Canadian plants were
slighîls' less profitalel, tian in 19131, but fair gains were
,hown hy the lUiîtcd States, milîs.

Western Canada Power Company.-The companty's hold-
ers of 5 per cent. foi tv-vea.r bonds are to mirert in L.oudon on
Deremnber 22nd to cçînsidt'r a modification in the termis of
the e'impany's fir"t uiorigage.

It is proposed lu gis'c the compiny power to crente. a fixed
first charge, ranking in prioritv over the bonds issued under
the first mortgage upun certain land and property in New
Westmrinster and lu certain districts of Blritish Columbia

lyiug to the suh of ib(- eompany's existing plant on Stave
River.

"The existiug first mortgage trust deed of the Western
Cainada Power Company is in terms ain open mortg'sge cov-
cring ail present and future acquired property of the corn-
panv", explained an officiaI of 11w (ompal)nv to the, Montreal

Gete"Tt i', trow prOpoýsrd, in order to> improve the se-
cslriitv and arkctaue of the first miiortgage bonds, to close
this first mnqrigage for the prersent at $6.ooo,ooo, ailowing an
ultimate incçrease to $tooooooo, as the net earnings increase,
aind :t the samei timr to rirlease fromn the mortgage certain
surulus Linds of IsLtht vatlue(, whicb( are not requircd for the
hyvdro cloctricrk o! th empn now undcr construction
ou 0ihe Stave liîver.

«'lu ic tbr,0i cunvi sho(uid in future years decide to
bilid ;anoth,.r ddiolpoehuson another site, it wii
bit pirmitted t) place ai seýparate first charge on any such
site, ihat may;ý be he(rea;fter acquired to cover the costs o! the
uew <Oustrtiction. The company has need to seli some of its
bonds toi mert its immediate requirements, and the pros-
peci puirchasers. in view of exisbing financiaI conditions,
ini5t upn i'in the first mortgage before making further
purebasesr o! the first bonds,."

The $î.t ooo,ooo to be raised by the further sale of bonds
svill probabhly take care o! aIl the compauv's finarciil rertuire-
menit, nexNt vefar. Mest of the machiners' for the third unit
basi bevrn bougiht and paid for and wiil bc inqtalled in the
ca1rIN part Of torîs. The fowrth unit mas' be instalied before
th, end of the year; that will depend on the demand for
powr,

Cnsidering the conditions which have existed on the
Coast, We-tern Canada Power Companv is undrstood to have
fared not badlv this vear. The demanýd front industrial com-
pani"s for po.wer b'as rot corne up to exunectatînns. but in
Othe- direction-, therr bas been progression. British Col-
umbia Fiectric, for instance, since Sptember ist iast, bas
been taking 5o per cent, more power than it did in the first
stage -o! the centracb. Ilowever, even in the case o! this con-
tract, conditions have. been adverse, as with business normal
t.rîtish Columbîa Fl'etr;c would probahis' bc~ takîng con-
'iiderabiv in excess of the minimumn provîded bv the contract.

Don't he a busiînes coward now. After the war, the
squaring process will he difficult.

Deoember iS, 1914-
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DEATH 0F SENATOR JAFFRAY

Another prominent figure in finaincial spheres has passed
away in the death of Senator Jaff ray, who died at his home,
Toronto, on Wednesday, in his eighty-third year. Only a
few weeks previously, he had been appointed president of the
lmperi.il Bank in succession to the late Colonel D. R. Wilkie.
At the time of this appointment, an acquaintance said,
"Senator Jaffray is a very sensible man, a good business
man, and is honest and trustworthy in every way." That
gives a picture of the man, oine who has had a long and inti-
mate experience of Canadian business.

He was president of the Imperial Bank, of the Globe
Printing Company, a director in the Canada Life Insurance
Company, of the North American Lif e, Toronto General
Trusts, Nova Scotia Steel and Coal Company, Canadian
General Electric Company, the Central Canada Loan and
Savings Company, Crow's Nest PassCoal Company, a mem-
ber of the Toronto Board of Trade, mnember of the Niagara«
Falls Park Commission, director of the Peterboro Real Estate
Investment Company, vice-president of the Land Security
Company, which under the naine of the Toronto bouse Build-
ing Society, he helped to organize; director of the Central
Canada Land Investment Company, of the Ontario and Sault
Ste. Marie Railway, of the Homewood Retreat for the Insane,
Ontario Beet and Sugar Company, Gencral Accident Insur-
ance Company, British Amerîcan Assurance Company, King
Edward Hotel Company and others.

Senator Jaffray was born on J'anuary 23, 1832, on a farm
near Bannockburn, Scotland. In 1852 he came to Canada,
choosing Toronto as his home. He formcd a pattnership
with his brother-in-law, who had already established himself
in Canada, and became the manager of a grocery and wine
business on Yonge Street, under the firm name of Smith and
Jaffray. In 1858, Mr. Smith withdrcw from the grocery busi-
n~ess, and Mr. Jaffray conducted it alone. In 1883 Mr. Jaffray
found himself able to retire with a competency, after an active
commercial career Of 31 years.

In 1874 he was appointed by Hon. Alexander Mackenzie
a director on the old Northe'rn Railway as government repre-
sentative on the board, the goverument having granted large
sumas to aid the coinstruction of the road.

On March 8, îgo6, Mr. Robert Jaffray was called to the
Senate by Earl Grey during the administration of Sir Wilfrid
Laurier.

Senator Jaffray entered with the late Senator Cox, in the
Midland Railway deal, when the road was in a state of in-
solvency. He and the late Mr. Cox secured the majority of
the stock in small lots and then bought out the Einglish
bondholders at a low figure. After several years, Mr. Cox
and his associates brought the road to a paying condition.
The "deal" was the consurmmation of their task when the
road was sold at zoo cents on the dollar to forma part of the
Grand Trunc Railway system. That transaction was the
foundation of the fortune of Senator Jaffray. The associa-
tion of Senator Jaffray and Senator Cox continued for years,
and until the death of the latter a year ago.

DEPOSITS IN CENTRAL COLD RESERVES

Deposits of the banks, in the central gold reserve against
excess nlote circulation were increased in October by $2,-
ooo,ooo, the total being $ 13,000,000. This is the highest
amount on record since the reserve was established in July,
1913. Eleven banks had deposits to their credit in October,
the figutres cornparing with those of the two preceding months
as follows ý

October.
Montreal ............. 1,500e,000
Nova Scotia. ........ 2,250,000
Royal................. 3,250,000
Standard .,............200,000
Ottawa................ 300,000
Hamilton...............400,000
Union ............... 2,200,000
Merchants...... ....... z $,ooo0
Nationale............. 1,000,000
B3ritish North America 500,o0o
Toronto...............400,000

Totals......3,000

September.
$1,500,000
1,500,000
3,250O,O0

200,000

300,000
200,000

2,100,000

1,000,000

900,000

August.

2,250,000

$4, 501000

WHAT INDIA 18 DOINO

"And the people of India, who have so thoroughly iden-
tified themselves with the British people, have comc forward,
more generously than ever in the past, eithcr ia the days
of the ïHindu or the Moslem, for they had not then realized
their power, te offer their services and their resources. They
have through their representatives in council vioted out of
the revenues of lndia the whole cost of the Indian expedi-
tionary force; and they are prepared to lay down their lives
on the field, so that the old order of things may pass away
and a new order be ushered in." This is a statement con-
tained in a pamphlet gîving the reasons why India is heart-
and soul with Great Britain.

Why India is Heart and Soul with Great Britain; by
Bhupeadranath Basu. Price, 5 cents. The Macmillan Com-
pany of Canada, Toronto,

ABOUT ALBERTA'8 WEALTH

Superficial observation in Canada at the present tîmne is,
in danger of confusîng the effects incidental to the perîod of
liquidation and readjustment through which Canada has been
passing for more than two years, with effects immediately
traceable to the war, remarks M-r. Kiogman Nott Robins,
treasurer of the Associated Mortgage Investors, Incorporated,
of Rochester, in his, report, after a business tour in Alberta,
in which province this corporation has much capital placed
in farm mortgages. In the opinion of expert economists, the
programme of construction-railways, city buildings and imâ
provemnents, etc.-carried on in Canada under easy money
conditions during the last few years was sufficiently extensive
and has been sufficiently completed to suffice for ten years
to comte. During this period of construction the importation
of borrowed capital and of materials of construction carried:
the balance of imports to a point f ar in excess of the experts,
and also added to the cihies and villages a population em-
ployed in construction and not in production, which now
finds itself without any means of livelihood.

This considerable class in the community in the past,always foremost in proclaiming to the outside world the
glories of Western Canada, with a view to furthering their
speculative schemes, are now the loudest in criticism of cou
ditions in a country that refused to be ruined by their specu-
lative extravagances. It means littie to them that the real
producers of the country are better off than ever, s0 long as
their own pet scheroes of living opî borrowed money refuse
to wurk. The man who would know Western Canada, there-
fore, does well not to rely on reports cnrrent in the towns
and cities, but to get into the country districts for his
information.

Alberta will receive more income from the sale of farni
products this year than in gny previous year. The great and
continuing increase in production and sale of cattle, hogs
and dairy products, and the unprecedentedly high prices for
both live stock and grain have more than offset a short crop
in the southernmost part of the province, and the crop in
the central and northern parts of the province-the backbone
of Alberta-is unsurpassed.

The period immediately following the war between the-
States witnessed a greater proportionate settlement and iii-
crease in value of farm lands in the Western States than has
ever occurred since, and this for three main reasons that
seem certain te operate in regard to Alberta lands in the case,
of this war also, viz. :

(a) High prices for farm products stimulate the use of
and settlement on the land.

(b) Lack of employment in other industries during the
war, the shifting of employment at the close of the wai iromi
industries founded on or artificially stimulated by the war,
and the return to civil life of grect numabers of men, combine
with the first factor in producing a movement on to the soir
that no other combination of events can produce.

(c) The reduced state of European, countries-ravaged
farmas, ruined industries, heavy taxation, general unemplo)y-
ment-it, seems certain will stimulate the emigration to the
United States and Canada of large numbers of that class.
of labor which furnished the backbone of the emigration
into the United States ini the 70's, 8o's and g0's---esPecally
from Germany-and which ceased only with the growing-
industrial prosperity of the mother countries.
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As history seems to be repeating itself ini sphecres
wbere bonds are made, bought, sold, and held, there is
some excuse for The Monctary Times repeating its views
as to the old-time idea of a bond and the new-faingledi
îrimmings which some modern financiers are too i ulCbl
inclined to, introduce to bonds as a group. The hldeirs
of six per cent. first mortgage sinking fund gold bonds
o! the Spanisb River Pulp anîd Paper Milis, Limiitedf, \%Il]
be asked on December 23rd to pass, among o)ther-s, th)e
following resolutîions.:

i. Sancîoning and assenting to cert-aini pro-
posed modifications or alterations of thu rights ofr
the holders o! the six per cent. firstlnrg e
sinking fund gold bonds o! the company ig alnst
the company and against its property and of the
provisions contained in the said trust deeds for
the purpose of postponing the paymient of the
interest on the said bonds falling due i0 the years
1915 and 1916 until the îst day of October, 1922,
or until previously thereto the company shall give
Six calendar montbs' notice of its intention to
pay the same and of cancelling for a period not
exceeding five years commencing wîh the year
1914 the operation o! the provisions coatained in
the said trust deed and the said supplemental
trust deed of the znd day o! October, 191!i, relat-
ing to the formation of a sinking fund for the re-
demption of the said bonds and otherwise as ex-
pressed in the draft supplemental trust deed re-
ferred to in the next following resolution.

2. Aluthorizing Montreal Trust Company as
such trustees as aforesaid to, coneur in and exe-
cute a supplemental trust deed embodying such
modifications in the terms of the draft which will
be submitted to ýthe meeting.
Somewhat similar plans are proposed in the case of

the Lake Superior and the Ontario Pulp and Paper corn-

December 18, f9]4ý

TAXING LWFE INSUIRANCE 1
When every holder of a life insurance poliry knows

more of the taxes lie pays uipon bis preniîums, the govern-
ments conccrned \w iii li;kely seek a new form of taxation.
The provincial treasurer of O>ntario is already famîliar
with the strong moral arguments of the companies on be-
haif of their policyholders. As tbey have pointed out to
him, the companies do nlot seek to avoid their fair share
of responsibility in the miat ter of governmenral taxation,
but protest against the burden îiposed upon thein, which
they regard as excessive and relatîvely rnucb greater than
that imposed upon other classes of corporations.

Ail insurance is based upon the principle of indemnity
and is for the protection against loss of intcrest in
acquîred property or of persons against the customary
vicissitudes of lufe. It does flot create any wealth. It
simply distributes loss. It is the taking of small portions
of existîng property and combining the aggregate con-
tributions of the many to prevent individual loss or
destitution.

Life insurance companies are flot, except to a Iimited
degree, profit-making concerns. They do not enjoy any
special privileges [rom the state. Thev are a means
simply of co-operation for the purpose of enablîng the in-
dividual to distribute the cost of providing for those by
law and by nature dependent upon him for support or of
the accumulation of a fund for old age. A tax upon life

pallieS. This sort oft hing is potnr financing and it: hurts
Canadian credit. Iixery line Caîîadiaiî credit is burt it
dainages the prospect s of Canadfian borrowings in London
and besmnirches Canada's naie generally in the nioney
markets.

Sixîeen nionths ago, aî sînîîtar plan xvas proposed by
anol ber conipany and The Aloticta-y Tine reniarked that
-"W'ben i a bond flot a bond?" wvou]d become a popular
vaudev il quecstion in Canada if sonie of our financiers
continuied to indulge in finanicial novelties. Instances have
been ton, numierous in recent years whereîn a comipany's
bond bas proved a pour thing, idce-d. Investors are
taught to regard the average bond as an investînent
gÎvinlg a [air interest ret trn \ithi the muaximîum ainouint
o)f salfdetv . Reorgani/ations of certain Canadian comipanies
have dlote lnuch tu blast that idea, which happily was
becoining %vell estaiblisbed.

A biolder o! Canadian bonds should know tbat he bas
a secuirity whîcb i annot be swept away at the whimi or in
thie troublous itnus o! coîîîpany pronioters, reorganiZers
and financiers. '[be somictr we get I)ack to the old Englisb
idea that a bond is an in\ estnient surrouinded xvitb a fence
o! financial ptiri ty, and lîve tip to t bat idc:î, the better wilI
it be for Caniadian ecedit.

Another mat 1er which bondbolders miust give allen-
tlion, a s Th le Mo<IyTimnes bas pointed ont prex iotisly,
is the recent innovtio<n of tbose who draft trust deeds,
giving facilities hi tbe trust deed for copecontrol by
t le nîajoritv of bondiiolders oxer the mnorigage, xvbieh is
seeurity coinnion both b l the înajority ind rniniority. If
this praci icc spreads, îîîinoriîy bonidholdtersý' rgt 5 will
flot be wvorth a tinker's expletive.

'lhe city o! Muntra is IS <leded to disnliss 7 ire
lîîspectors, in order to ecofloîiie, l'le logical sequîel is

do iie insurance nîmpanies to raîse Montreal's lire
insurance rates.
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însurance, as The Montatry TIimes bas previously pointed
out, is therefore a tax upon thrift and upon foresight.

Life insurance by protecting the home and the family,
is safeguarding the best interests o! the state and relîev-
ing it f rom the possible burden of caring for those who
may be unable to support themselves in the event of the
death o! the bread-wînner. It should not, therefore, be
subjected to a bigh rate of taxation.

The injustice of the ta% is clear and here is an illustra-
tion. It is put hy Mr. Thos. Hilliard, president o! the
Dominion Life Assurance Company, in the formn of a little
parable:

Two neigbbors, Jones and Thompson, live next door
to each other. Each bas a wife and four cbildren. Jones
cardîes $5,ooo life assurance. Tbompson is wiser in his
own estimiation, believes in spending his money as he
goes and if anything happens bim, oh well, the town will
nlot let the kids starve, anyway. Both men are killed by
accident the sameday. A few days after the funerals, the
company's agent calîs on the sorrowing Mrs. Jones and
hands her a document providing a montbly income for
hier for life, wbich,ý though not large, is suficient with
economy to provide the necessaries of life. A day or two
later the taxgatherer calîs with another document. It
demands $ioo in the naine of the great province of
Ontario. "Why should I pay this?" says Mrs. Jones.
The officer of the Jaw says he cannot explain it fully, but
hie undersu1nds that it is te belp keep Mrs. Thompson and
her cbildren who were taken te the poor bouse, as Thomp-
son had no insurance.

The on 'ly difference between this story and the actual
facts of daily exierience, is that the $ioo was collected
fromn Jones in bis life-time in small instalments, instead
o! front the widow after bis deatb. But the effect is the
saine. The nran who by bis unselfish tbrift relieved the
state o! its burden, îs penalized to support those leftde-
pendent by the selflsb man who did not do bis duty. The
policyholder cannot afford and should not be compelled
to carry tbat burden.

Somte will spend $2, SOMe $20oo, SOMe $2 ,000 On
Christmnas presents, but an average expenditure of only
$2o by 7,000,000 people in Canada mreans $i14o,oeo,ooo.
Cheer up!1

BANK OF VANCOUVER

The suspension of payments by the Bank of Van-
couver will probably mean the reduction of the number of
banks in Canada to 22. From what financial ailments the
bnnk bas sufferedduring îts four years' existence, will
probably be explâined in part during theevents whicb
will follow the suspension. One thing the failure proves
again-to, run a bank successfutly, there mnust be no
'tcatering-to-tbe-loc:al-citizens" sentiment. The day of

the local or provincial bank in Canada passed long ago.
Those bank promnoters who have doubted that fact during
the past few years, have lived to rue their opinion, as
have men and women who put their funds into the shares.

The Bank of Vancouver was neyer a very healthy
junior ln Canada's banking world. Many physicians were
called in from time to turne and they ail expressed hope
that the end was far away. It is doubtful if the most
enthusiastic Bank of Vancouver supporter ever went into
b.ysterics of delight as to the position and prospects of

Sympathy goes to the numerous shareholders who,
will probably have to bear the brunt of the collapse. The
whole incident is an expensive lesson as to the futility of
starting a new banik under mistaken notions as to the ease
of doing such a thing and as to the ease of continuing
the existence of ýa "local" bank.

Keep bead erect, eyes front, and have confidence.

I BESIDES TUE'DEÂD MAN-WHIO?

Granted that the late Mr. W. R. Arnold, of the
Dominion Trust Company, may have been responsible for
many of the troubles of the Dominion Trust Company,
was there no responsibility on the part of the other
directors, and of the auditors? Surely the directors knew
sometîng of what was going on.ý If they did, poor
practices should have been stopped. If they did not, they
were not directors. Here, too, is a certificate, signed by
the company's auditors on August 26, 19t3, and a similar
one on August 28, 1914:-

"We have made a detailed examination of ail
the Deeds, Documents and Records in connection
with the Investments made by the Dominion
Trust Company, on behaîf of its clients. We
certify that the samne are in good order and that
where the Deeds and Documents of Titie are in
possession of the Company they are filed separ-
ately under the Client's namne and apart freim the
Company's own Investments. Where no Deeds
or Documents were in evidence, receipts or other
satisfactory proof that they hnd been handed over
to the Clients, or disposed o! under their direc-
tions were exhibited to us. Valuator's reports,
Certificates of Titie, Solicitor's reports,, have been
produced to us in the case of Mortgage and other
investrrents requiring saine."
There îs much to learn yet about the Dominion Trust

Company's affairs.

j MAKINO A WILL

Making a wîll is a simple thing to do but, like most
simple things, it should be done properly to safeguard the
important matters o! the future. In Toronto recently
the danger of using a printed formn in making a will was
illustrated in a case in which Mr. justice Middleton de-
cla 'red an intestacy. He ha d been asked to interpret what
purported to be the will of a deceased lady. The will was
made on wbat apparently was an adaptation of a Scotch
will form. "In the case in hand it may be that the testa-
trix intended to give everything to ber inother," remarked
,Mr. justice Middleton, "but she has not said so."

In the blank where the naine of the beneficiary and
the property to be conveyed should be placed, aIl that was
written was "Everytbing I have, clothes, money, etc."
No beneficiary was named. The, only namie which ap-
peared in the will, besides the signature of the testatrix,
was the deceased womnan's mother, who was named as
executrix. Judge Middleton held that there was an in-
testacy as to the estate.

Everyone should mnake a will, but it is useless unless
done correctly. There are reputable lawyers and com-
parties who draw up Nvills in a proper way and who see to
their administration. A great deal of annoyance and suf-
fering is 'caused by cnrelessly nmade wills.

voluine 5.3.
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BANK, 0F
MONTREAL

Bstabliaed 1817
lncorporated bir Act of Parlianient

CAPITAL PAID UP .. .. * $1o,OoYJ.oo
REST .... . ... .... ... 16,000,000.00
UNDIVIDED PROFITS 1,08,Mi.4

Mead Offices MONTREAL
BOARD OF DIIEVRS

fi. V. mUanIt,,ot Baq.. Prealdnt
R. B. Anus. Boit. C. R. Hosmer, Boit.
H.B. a'Or.enoht.id@. IRsq A. Baumgarten. Esq.
Sir William Macdonald C. B. Cordon. H.q.
Hioa. Robt. MaCkay iH. R. Drummond, Bac.
8 r Thos. ShaughnestY. K.C.V.0. [V. Forbea Angusa Hac.
David Matrice. Bsq. Wm. McMasttr' Haq.

Biot FREDERICK WILL.IAMS-TAYLORt. Gentral Manager
A. D. B5AIotksWaIT Assistant Grnerai Manager
c. awugwv. Supt. British Columbia Brianctie,
P. J. Coc»m. Supt. Quebec Branche*
a. P. Wrnslow, Supt. North West Branche,
D. R. CLARK.. Supt. Maritime Provi nces and Ne*wfouadland

Branches

Branches ln Canada
At ail Important Chiles and Te% as la the telleurb.g

Provlaces
Province of Ontario Province of Nova Scot i
Province of Quebec Province of Manitoba
Province of New Brunswick Province of Saakiatchewan
Province of Prince Hdward Island Province of Alberta

Province of British Columbia

branches Outslde of Canada
London. ..n . 471Threadneedle St., HC. .CCael.Mr

Sub-Agiency. q Waterloo place. Via l Maâil.
S.W.

New York. N.Y. 0 Wallifit.. R. Y. Hiebden. W. Ak. Isou.
J. T. Molineut, Agents

Chicago III lU6 South La Salle Street
Spokane........State of Washington
Bt. Johns,.......... .Newoudland
Curling .... lNewfoundland
Grand Fallu .. Newtoundand
exico City . Mention D.P.

Bankers ln Great Britain
London.............The Banki of Hgngiand

The Union of London and Smiths Ben.k. Lia.London County and Westminster Bank. Ltd.The National Provincial Bankout ngliknd.Ltd
Liverpioo............The Bank of Liverpool, Ltd.
slotia'd..............VTb* Bîit LAnDn Bank Aa Branches

Bankers ln the United States
New York.............Ibo National CIt Banik

N atona Sank ofConmerce
National Park Bank

Phiide...i Pourth Street National Bank
BIo$ton.............VTeu Marchenta Natte"a Bank
Buffalo.............VThe Marine National Bank
Sans Prancsco .. Pirat National Bank

7h. Ara and London Paria National Bank
Savinus DePajtnints connectaid wtli rac Canadian Branchb andlnttrie s llonneitat current rates.
COflectn at aUl Pointa of the wOnrid undertakten ut moet favorable

rates
Travellers«Coequeb. Limited Chequeaad Traveilera' Letter, ai crea illinait nebotiable in aitparts of tii worid,
This Bank, with its Branches at evtry importanit point in Canada,Offert Oeietioai facilitiez for tlus tranaction <of*a genaral Bankingbualmes.

THE CANADIAN BA NK
0F COMMERCE

HEAD OFFICE: TORONTO Establlshod 1867
Pald-up Capital $ 15,000,0000
Reserve Fund $ 13,500,000

SIR EDMUND WALKER, C.V.O..LL.D.,D.C.L., Pros.
ALEFXANDER LAIRD - - Gengrai Afanagor
JOIHN AIRD - - -Assistant General Manager

373 Branches throughout Canada and in the UnitedStatîes, lCngland. Mexico a nd Newfoundland.
N4EW YORK< AOENCy-ig Exohunte pIaté

WU. GRAY snd I. P. SCiELL, Auss

LONDON, ENCLAND, OFFICE-2 Lombard St., E.O.
H. V. F. JONES, Mastager

MEXICO BRANCH-Avenlda $an Frmola.o, Ne. gM
J. 1'. BE~LL. Manager

8T. JOHN', NEWFOUNDLAND
1 S. H. LOGAN, Méeage,

Sterling and other forcign exchange botight and sold.Travellers' Cheques and Commercial and Travellers'
Letters of Credit îissued available ini aIl parts of the
world.

Drafts issued on the principal cities in foreigu
counitries, drawn in the currency of the country lswhicb the drafts, are payable.

Foreign Money Ordrrs isýsurd, payable In ait parts
of the- world.

Imperîi Bank of Canada
Hstitblished lffl

Capitl Pai Up S,000,0n00

Wa RtIUsA, f Il1lowlard Wq. Hul* a Mes.> N .a' ,~ R5nn
8.ow. Sc.tiand RT, At . St Latit- SirJ.A.M NiKe.C.Hon. RcanTURNE.111 rel M.P.. Winniipeg

'Abc ~s ftOGas CAWT "RA Mw.ova
W. .Oq

H. HAY.W. MOPPAT.,Central Muale Aslat. Central àLt.-e

Provine Of eatarie
Aurora Fort Wiliamm NIiagara F~aits. (4 br-s) Sourts,Amnherstburg Cuit Niatars.on-the.l.ake ut. Catharines,ltelwood Hamilton North Itay (0 branches)ilolton Harrow ottsa I grv St. David'slIrantiord Hlumberstone Port Art,.r*lrv St. Thonmas (2 br>Caledon Hast lng«Raoll Port t olbornt ThessalionCobalt ,lordan-VineL&nd Port Robinson ThoroldCocharane lUnora Preston TmunCettan Listowel Ridtiy Oro.n t o.51ik Lakt London ~ Seuil >te. Marie, 117 branches)Es=e Marshville (3 brantche) Welland (il br'a)partit, New Liskeard South Porcupine Woodatocke.nthll Nashville 'South Woodslee Windsor

Province et Quebée
Montreai. (2 branches) Quellec. <Il branchies)

IPrO.fle Or MaaIiba
Brandon Portagze ,e Prairie - Winnipeg, (2 brancheu)

Baigonie Pro VI ne et 8&akaleewam aatn
Brodviw Kndaar North Itattleford Rtegina WilkiePort Qit Appelle moon.e ,law Prince Albert ROatherti Wynyard

Athabska Landing llrevInce et Albert& RedcliffliatiK Edmonton. (4 branches) Medjicine liat Red peerCalgary, (? branches) Lethbrdge millet Wetaskiwln
lPrOvtmce 09 Urltbb Columbia

ArrOwlead Permit Natil Victoria (2l br's)Athalmer Golden Nelsoni;hase Invermere Reveistokre
*chanronie u<mloopq Vancouver, (4 br'a>

SAVINOS DBPARTMHNT
Int*-ret atllnwýei on deposits at ail riranches of fîank from date of Depohîit

December 18, 1914.

capital raid Ur
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BANK CLEARINO HOUSE RETURNS

The following are the figures for the Canadian Bank
Clearing Houses for the weeks of December iith, 1913; and
December îoth, 1914, with changes:

Week ending Week ending
Dec. 10, '14. Dec. 11, '13. Changes.

Montreal..........$ 48,184,646 $ 61,237,092 - $ 13,052,446
Toronto ........... 36,89i,429 49,840,475 - 12,949,o46
Winnipeg...........30,172,834 43,590,305 - 13,417,471
Vancouver .... 6,0,69,678 10,993,437 - 4.923,759
Calgary ....--- 3,167,222 5,720,564 - 2,553,342
Edmonton ...--- 2,gi8,470 4,154,0" - 2,764,464
Ottawa.... -.......... 4,970,977 4,061,397 + 909:580
Hamilton............2,559,931 3,578,303 - 1,018,372
Victoria .... ». 1,953,747 2,989,824 - 1:036 077
Quebec..............3,144,987 3,367,808 - 222:821

Regina.............. » 2,050,178 3,180,891 - 1,130,713
H-alifax..............-1,942,763 2,519,193 - 576,430
Saskatoon .... 1,065,993 1,988,201 - 9)22,208
London .... 1,819,137 1,817,325 + 1,812

St. John ..... 1,593,617 1,626,873 - 33,256
Moose Jaw .......... 4,997,565 1,479,216 + 3,518,349
Fort William ... 622,2g8 1,0,88,022 - 465,724
Brantford ..... 539,325 750,541 - 211,216

Brandoin ..... 616,1 j3 839,765 - 223,652
Lethbridge ..... 392,675 705,414 - 312,739

New Westmins~ter . 288,6M6 528,857 - 240,171
Medicine Hat _. 292,136 574,951 - 282,8,5

Totals... .....- $1 56,254,407 $2o6,632,460
Peterboro.............406,260

- $ 50,378,053

NOVEMBER BANK CLEARîNOS

The following are the returas of Canadian Bank Clear-
ing Houses for November, 1914, with increase or decrease
over November, 191i3:

Brandon ....
Brantford ...
Calgary ....
Edmonton -.
Fort William ..
Halifax .....
Hamilton....
Lethbridge .
London ....
Medicine Hat..
Montreal
Moose Jaw ..
New Westminster.
Ottawa
Quebec ....
Regina . ..
Saskatoon
St. John ...
Toronto ...
Vancouver ...
Victoria
Winnipeg ...

Nov., 1913.
$3,717,624

2-698,439
23,540,731

20,27 7,789
4,747,110
8,628,912

14,811,276
3,139,927

7,214,862
2,652,734

244,344,774

6,180,73 t
1,931,904

18,610,977
14,395,724

13,616,683
9,261,521

6,658,137
186, 790,06i
47,7 11,848
12,772,795

209,574,750

Totals .. 863,279,309
Peterborough .....

Nov., 1914.
$2,842,055

21052,314

14,822,5o8
10,3331744
2,724,866
7,812,491

10,999),870
1,614,260
6,537,113

11301,697
201,353,029

4,026,808
1,244,550

18,î190,824
14,025,754

8,790,004

4,811s143
6,095,734

150,132,944
28,519,737
8,168,812

148,927,21î6

$655,256,473
1,689, 176

Changes.
-$ 875,569

646,125
- 8,718,223

9,944,045
2,022,244

816,421
- 3,,8,1,4o6
- 1,525,667

- 677,749
1,351,037

- 42,991,745
- 2,153M23

687,354
- 491,153
- 630,030
- 826,679

- 4,450,378
- 562,403

- 36,657,117

- 4,6o3,983
60,647,534

-Î$208,122,836

NEW BRUNSWICK LOAN

0f the 8 5oo,000 5 per cent. loan of New Brunswick, Up
to the present time, subscriptions for nearly the whole of the
boan have coinme front Canada, practically ail from New Bruns-
wick. A very sniall proj»rtion of the boan is stihi available,
but offers in small amounts are comimg ini rapîdly.

By a vote estimated as representing about one-haif of
those eligible to ballot on the subject. the mutualization of
the Prudential Insurance Companv of America was approved
by the policvhiolders of the corporation. OnIY 208 votes were
cast against mutualiza îtion, while 940,797 offered themselves
bv proxy and in person as in favor of the movement to

RAILROAD EARNINCS.

The following are the railroad earnings for November:ý

November 7
November 14
November 21
November 30

November
November
November
November

Canadien Pacifia Raiiay.
1914. 1913.

.1,9o8,000 $3,204,000
.... .1,878,000 3,124,000
..... 1,729,000 3,119,000
.... <.2,308,00.0 3,733,000

Crandi Trunk Raiiway.
......$ 906,9)41 $1,178,707

.... .... 860.676 1,022,375

....... 84,,607 1,o8o,o10
...... 1,161,182 1,322,56,

Decrease.
$î ,2z6,ooo

1,246,0<»,
1,390>000
1,425,000

$ 271,76(>
16i,6c».
238,403
t1,3sq

Canadian No rthern RaIlway.
November 7.......... $ 384,300 ý$ 020,400 $ 236,100
November 14..............370,600 643,500 272,90o

November 21 ..... » 373,800 6o8,ooo 235,000
November 30.............542,500 801,40o 258,000

The following are the earnings for the first week of De-
cember:

Canadian Pacifie RalwaY.
1914. 1913.

....$1,766,-0 83,009,00

Crand Trutik Rallway.
... . 80<),052 1,019,199)

Decrease.
$î ,243,000

l50,147

Canadian Northern Ralway.
394,200 583,500 189,300

COBALT ORE SHIPMENTS

The following are the shipments of ore, in poutids, from
Cobalt Station for the week ended December î îth:-

Crown Reserve Mine, 35,955; La Rose Mines, 86,440;
Dominion Reduction Comnpany, 84,000; Penn-Canadian Mine,
Canadian Mine, 55,6îo; McKinleyDatragh-Savage Mine,
250,86o; Mining corporation of Canada, 14î,îîo; Trethewev.
Silver Mine Company, 88,o5o. Total, 742,025 pounds, or 371
tons. The total shipments since January ist, 1914, are now
,34,651,173 POunds, or 17,325 tons.

. In 1904 the camp produced 158 tons, valued at $316,217,
Inl 1905, 2,144, valued at $1,437,106; in 1906, 5,835 tons; in
1907, 4,850 tons; in 1908, 29),360 tons; in 1909), 20,941 tons;
in 1910, 34,041 tons; in 19)11, 25,089 tons; in 1912, 21,509)
tons; in 1913, 20,261 tons.

NOVEMBER'S COBALT ORE SHIPMENTS

The' following are the shipments -of ore from Cobalt
during Novembter,

Mine.
Crown Reserve Mine ..................
Casey Cobalt Silver Mine Company ........
Chambers Ferland Mine.................
Coniagas Mines, Limited ............... _
Dominion Reduction Company ...........
J. F. Hickling ................... ......
F. H. Hoard ................... .......
La Rose Mine -................. .... ...
Mining Corporation of Canada...........
McKinley-Darragh-Savage Mine ......-.....
0'Brien . . . . . . . . . . .-. . . . . .
Peterson Lake Sîlver Compa&ny Mine ..
Penn-Canadian Mine .... ......
Trethewey Silver Company Mine.........

Total . . . . . . . . . . . . . . . .
New Liskeard-

Casey Cobalt Mine .....................
Porquls JunetIon-

Alexo Mine ..............

Tons.
20.7

27.0
58.6

121.2
210.2

2.3
0.8

264.2
278.3
202.6

63.5
61.8
46.3
54.5

1,412.4

859.1

311-e

V-»1>u"1e 53.

December 7

Decembcr 7

Decem ber 7
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THE BANK 0F BRITISHI
NORTHI AMERICA

Established in 1836. Incorporated by Royal Charter in 1840

Pald-up Capital
Reserve Fund - $3,017,333.33

HXiD Orîct
5 GRACECHURCE STREET, LONDON, E.C.

Head Office In Canada
ST. JAMES ST., MONTREAL

I. B. MACKENZIE, Grenera! Manager

This Bank has Branches in ail the principal chties of
Canada, inciuding Dawson City <V.T.), and Agencies ai
New York and San Francisco in the United States.

Agents and Corirespondents in every part of the worid

C.Ilerins made air .Lwest Rates

Drafts, Monoy Orders, Circulai' Letters
of Credit and Travellers' Cleques Issued,

Negotiabie anywhere
Agents ln Canada for Colonial Bank. London. and West Iodiez

SAVINGS DEPARTMENT AT EVERY BRANCHI

THE -MOLSO.NS BANK
Capital Paid-Up, $440o0.0110 Reserve Fund. $4,I.8 Oe

Incorporated by Act of Parliament 18153.
MElAD OFFICE

BOARD*?0F DIRECéTORS U~KA
Wu. MoLsoxN rIACpmHRaon. Pretident S. H. - WING. Vîce-Presîdent

Ueo. B. Drummond D. McNîcoll P. W. MOI..on-Wm. M. Birks. W. A. Black E. C. PRATT. Ganerai Manager
W. H. DRAPER, Superintendent of Branches. B. W WAVO. inapectoir

T. BoRespoRD PHapoH. Inçpector of Western Branches.
H. A. HARnîsa. Tapes. CAat.îaLn, Asi. Inapre.

ALauRTA BRANCHES
Calgary Formosa Teeawater Market andCamrose Frankford Toronto Harbor BranchEdmonton Hamilton Queen St. W. Br. St. Henri BranchLethbridgs Market Branch Trenton Maisonneuve Br.BRITISHCOLIUMBIA Hensali Wales 1 Waterloo Cote des Neiges Br.Revela' oke Highgate West Toronto St Lawrence
Vancouver Iroquois Wilîamaburg Boulevard BrchSast End Breh.Kinigsviile Woodastock Cote St. Paul Br,MANITOIBA itirkton Zurich Park and BernardWinnipeg Lamnbton Mille Quesc Ave< Bra.chPortage Av. Br. London Arthabanka Tttreaultville

ONTAIO Lucknow Bedford Pie rrevilleAivînaton Meaford Chicnutimi Quebec
Amherstburg Merlin Cowansvilîe Upper TownAylmer Morris burg Drumnondviiia RichmondBelleville Norwich Praservi le Roberval 1 SorelBerlin Ottawa and Riviere du SuttonBrockvllle Owen Sound Loup Station St. CesaireCheaterville Port Arthur Rnowlton Ste. Marie BeauceClinton Ridgetown Lachine St OursDelhi Simcoe Mont Joli St. Thérê%e deOrumbo Smlthas Patte Montreal Blainvili.Dutton St. Mary'$ St. James Bt. Br.VîcîO iaville
Exeter St. Thomas St. Catherine St.Vlle St. PierreForest East End Brch. Branch Waterloo

AGNTS ENI OnnAr BRITAIN AND COL.ONtas- London and Liverpoo-Parr-sBank, Llmited. land-Munete. & Leinster Bank. Limite. Australiaand New Zeeland -The Union Bank of Australia, Limited. South Africa-The Standard RmnIr of South Africa. Limited.
POREJion Aoicrs - France -Societe Generale. Oermany - DeutacheBank. Belgium-Antwerp - La Banque d'Anvers. China and Jatan-H.ongKong stnd Shanghai Banking Corporation. Cuba-BancoNscionaîde Cuba.
AGEaNTS IN1 UNIXTED STATES-Agents and Correspondants in ailthe Prlnr.ipaî citieq.

ColleCtin mad.. in parts of the Dominion, and returna promptly
le Ions te at lowest rates of exchange. Commercial

latera Of Cre&tdit aelr iclrLter sudaalbel iParts of the worid.Trvlea iruaLttrisedviabenal

THE BANK 0F
NOVA SCOTIA

lncorporated 1832
Capital Paid Up - $6,000,000
Reserve Fund - $11 ,OOOOOO

DIRECTORS
J. Y. PAYzAN'T. Prestident CIage. ARONISALi>. Vice-President
O. S. CAUMPSLL HECTOR MCINNes J. WALTze ALîsoiJ. H. PLumeneS N. Cuaav R. B. HAitais
JAmus MANCHEUTUR WALTERî W. Wusta, M.D.

He"m Office .... .. .. Halifax, N.S.
Ganterai Manager's Office .... Toronto, ont.
H. A. RicuAIDBON, Generai Manage r. 0. WATBRs, Agit. Gen. Manager
Suota oal Branches-J. A. McL*oD. Gao. S^njîomon. a. CRtocMETt

Chsef inspector-C. D. Scliumoiast.

BRANCHE.S

Amherst
A.nnapoiis Royal
Antigo,,ish
Aylesford
Bridgetown
CanningChster
Dartmouth
Oigby
Olacoe Bay

IN CANADA
Nova Scotia

Halifax,
Barrington St.
North Etnd

ilentville
Liverpool
New tiiasgow
New Waterford
North Sydney
Oxford
Pictou

Prince Edward Island

River Hebert
Stellarton
Sydney
Sydney Mines
rrenton
Truro
Westville
Whitney Pier
Windsor
Yarmouth

Aiberton Charlottetown Kensington Montague O'Leary
Summerside Victoria

New Brunswick
Bath Fredericton Newcastle St. JohnBristol Oagetown Petitcodiac ., Charlotte St.Campbellton Grand Manais Port Sigle .. Haîmarket Sq.Centrevilie Hampton Riveraîde Nrtht.l EndChatham Htliaborogh St. Andrews . West St. JohnChipman Jacquet River St George St. StephenDalhousie McAdam St. John Sackville
East Piorencevile Mînto .. Prince Wil Sussex
Pairville Moncton Qe c:llsm Street WVoodstock

Chandler lMontreal New Richmond Quehec
Maisonneuve Suit. New Carlisle <eub. Paapebisuc Ville St. Pierreto Montrat to Paspebiaci Port Daniel Wesîmount

Ontario
Arnerior London Toronto Toronto
Barrie Merrttnn K<ing St. .. Qucen

Bemot Mournt Dennis B3 Io o r& Church St.
Berlin Ottawa Spadina ,.St. Patrick.
Brantford Peterhorough Bicor & St. SpadinaPort William Port Arthur Clarens Welland
Hamilton St. Catharines Don braîîch Waston
Harrietaiville St. Jscobls .. bndas St. Woodatocr
(tuh. to Bemont) .. Esat End

Winnipeg Winnipeg (P.lmwood)
Saskatchewa n

Kamsach Moosa Jaw Prince Albert Regina Reuina,
Saskatoon Saskatoon, West Side ot nAlbert*Nrt n

Calgary Calgary, West End Eidmonton Lethbrldge
Orlti*h Columbia

Mission Ci Vancouver, Hastings Street Vancouver,
Victoria In Newfosnodiend Orinville Street

Bay Roberts Blonavîsta Burin Grand Bank St. John'.Bell Island Brigue Carbontear Harbor Grace Twillingaite
ON CUBA

Cienfuegos Havana Monte Street, Havena
IN JAIIAICA

Black River Kingstorn Mandeville Montego BarPort Antonio Port Maris St. Ann's Bay Sbuannalta-Mar
[N PORTO liicO

San Juan
In the United States

Boton Chicago New York Agency, 48 Wall btreet
CoRRE.WUPN DEN I S-lu Griset Britain

Tis LONON JOI14T Srocr Basa Lin ITEU ROYAL BASI or, SCOiî.ANo
lu FraUCO-Citnauir LyoNAIS la Germmny-nnmosas BAllE

la the Unitefi States
NEW YOaa-Bank0f New York, N.B.A. SOaTON-Merchanta National
Bankc. c'hîC^oo-Pîrst National Bsénký PIil"DRLiIIIA-Fourth Street
National Bankt. BALuaoag-Cititens National Bank. SAN lFNA5cI5..jO
Canadian Bank of commerce. MhuNaHPOLi-Piret National Bank.

Tkh naing annually siabsnitas leu, a t
stageents te Iudependent enatuide &ait.

December 18, 1914.
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NEW INCORPORATIONS

Charters Arc Less Numerous-Montreal Oil Concern Has
Large Capital

Canada's ncw companies încorporated this week number
25. The head offices of these companies are located in three
Provinces. The total capitalization amounts ta $31,380,000.
The largest company is:
Port Lobos Petroleum Company, Limited, Mont-

real ........... ......... ............... $30,000,0cS
Grouping the new concerns according to provinces in

which the head offices are situated, we have the following
resuits:

No. of
Province. Companies. Capitalization.
Ontario......................* 67o,ooo
Quebec................. .. 17 30,695,000
Manitoba................ 1 1,ooo

25 $31,380,000

The following is a list of charters granted during the
past week in Canada. The head office of the company is
situatcd in the town or cîy mentioned at the beginning of
each paragraph. The persans named are provisianal direc-
tors:

Parry Sound, Ont.-Hawkins Brothers, Limited, 840,000.
R. H. Hawkins, J. E. Hawkins, C. H. Hawkins.

Rlmouskl, Que.-La Briqueterie Rimouski, Limited, $4g,-
oaa. F. Ringuet, J. C. Tetu, S. Vachon.

Wlnnlpog, Nan.-Co-operative Tailaring Company, Lirait-
cd, $i5,ooo. A. Levi, J. Levi, S. Levi.

Notres Dame du Lac, Que.-Le Syndicat du Lac Ternis-
couata, $3o,ooo. L. F. Dube, C. F. Beau]ieu, P. Roy.

Chatham, Ont.-Everlasting Caskets and Vaults, Limited,
850,000. W. G. Burraws, S. Lamant, Christine H. Soutar.

St. Lambert, Que.-Soutbern Counties Builders' Supply
Comnpany, $20,000. W. Williams, G. L. Williams, G. L.
Williams.

Toronto, Ont, Maple Leaf Athletic Club. E. M. Whitaker,
J. C. Whitaker, W. E. Hanna. Phonograph Sbop, Limited, 840,-
oaa. R. S. Williams, Il.,G. Stanton, W. Middleton. Canadian Cart-
ridge Company, Limited, $ioo,ooo. W, S. Morlock, B. V. Mc-
Crimmon, R. Beverley Whithead. Ashdawn, Palmer & Elliott.
Limited, $4o,ooo. V. E. Ashdown, A. G. Palmer, H. Elliott.
Canadian Series Comîpany, Limîted, $ioa,ooo. Thomas
Minney, J. Sidebattam, A. T. McDonald. Harris Lithograph-
ing Company, Limjted, $300,000. S. Harris, H. Harris, M. E.
Harris.

Miontreal, Qus.-Angla-Canadian Equipment Company,
Lîznîted, $5o,ooo. S. D. Dixon, W. Taylor, R. E. Allan.
International Lime Company, Lîrnited, $200,000. W. Ken-
neth, A. Barnard, H. Lacerte. Port Labos Petroleumn Com-
pany, Limited, $30,ooo,0oo. C. G. Ogden, H. C. G. Mariotti.
J. A. Perodeau. Brandy Brook Company, Lirnited, $ io,ooo. E.
F. Surveyer, C. G. Ogden, H. C. G. Mariotti. Societe de Con-
struction des Maison Ouvrieres, Limitee, $5o,ooo. J. A. M.
Marin, C. Desmarais, D. Deschamps. Sinclair, Limited, $50,-
ooo. S. G. Dixon, W. Taylor, A. Murray. Cafe Casino,
Limited, $2o,ooo. Mr. A.* G. Simays, Marie Marsolais, U.
Leclair. flellevue Hotel Company, Limited, $48,ooo. T. Mc-
Master, W. A. Dennission, P. L. Dupuis. Motel Lortie.
Lîmited, $2o,ooo. L. Lortie, E. Boucher, E. Gagne. Montreal
AIe Works, Limited, 849,ooo. P. A. Amyot, B. Legault, L.
Guilbault. La Compagnie du Boulevard Fie, ix., Limited, 820,-
ooo. W. Damphouse J. H O0 Hebert, A. A. Caron. Reids,
LimÎted, $49,000. J. Reid, J. A. Scott, G. Farquharson.
Beaudin Brothers, Limited, $20,000. J. A. Boutet, J. E.
Beaudin, A. Ferras. Lac Compagnie Commerciale Immobliere,
Limited, $20,ooo. M. J. G. Langelier, J. D. Langelier, J. A.n
Langelier. Cinema Fasse-Temps, Limited, $io,ooo, J. E.
Labrecque, J. A. Labrecque, J. Beaucbamp.

Application is being made for letters patent for the fol-
Iowing companies:

St. JIohn, N.B.-The Colonial Construction Company'Limnited, $24,000. J. M. Queen, G. E. Dawes, M. W. Long.
Marr Mîlliniery Comtpany, Liniited, $49,000. H. G. Marr,
Bessie K. Marr, J. H. Marr.

SPANISH RIVER COMPÀNY'S REPORT

Orders Enough to Keep Milfs Running - Finances
Affected by War

The repart of the Spanish River Pulp and Paper Milis,
Limited, contained a condensed balance sheet, as of June 3o,
of the Lake Superior Faper Company. The summary ot the
income aand expenditure of bath companieýs for the year ended
June 30, 1914, is as follows:-

Spanish Lake Superior
Company. Compuuy. Total.

Net revenue.........470,996 $408,289 $879,285
Interest on fundd eb and

other boans anid proportion
of discount on alotes ...... 345,303 376,710 722,013

Surplus............8$125,693 $ 31,579 $157,272
The report states, however, that the balance at the credit

of pro~fit and loss accouait of the Lake Superior Faper Com-
pany, Lirnited, does not give a correct impression concern-
ing the actual earning power of that company, for the reasons
that when contraI was acquired profit and loss account showed
a balance Of 026,215 at debit, due ta temporary dewatering
of the power canal to permit of completion, and that a, baAI
debt of $27,200,was incurred on an aId contract and charged
against earnings., Siiice that date earnings bave shown
steady impravement.

Shortage In Stocke.
The president states that :-"Shortly after the directors

entered upan their duties they made aun investigation into the
position of the campanies. Estimates were made by experts
as the resuît of which the directors became convinced that
a considerable shrinkage îi wood and other stocks had oc-
curred, for %%bith they deemn it desirable ta make provision.
Lt will also be necessary ta provide for an expeéted loss irn
respect of the liability ta the Dominion Bond Company, Lim-
ited, referred ta, in Iast year's accouints, and the recommend-
ation of the directors is that ýas the sbrinkage in stocks and
the loss upon the Other items in question belong ta a period
prior ta the year covered by the accounts, the Provi-
sion should not be charged against the profits of the year,
but carried forward as a special deficit accouat ta be
dealt with latex, as the directors and shareholders may
decide. "
Statoments Conipared.

The Spanish River gesieral statement compares with the
previous year's returns as below-

1914- 1913.
Net profits for year ........... 125,693 $8 190,754
Less dividend paid..... ................ 190,875
Current liabilities.........1,221,486 1, 683,531
Bonds outstanding......... ..5238,613 >3,923,500
Notes outstainding..........78,000 ....
Stocks issued ................. 13,699,100 6,000,000
Total liabilities.......... ....... 20362892 1i,6o7', ig i
Current assets.................1563,025 1,9M.1ioe
Property account.................''9,185,297 9,102,'112
Securities other companies ...... 8,163,833 ....
Deferred charges, etc ........... ,45o7M 538,978

The president remarks that the directors are impressed
with the outlook, and that orders in hand wil.l keep all the
milîs running, Ail the niîls are in goond condition and
modern. Ail sinkiîng fund obligations have been met, but
owing ta the financial position incident ta the war, relief is
now being asked of the bond holders.

The income account shows net revenue for the year ended
June 30 of $470,996, from which interest on funded debt and
other loans and proportion of discount on notes ta amount
Of $345,303 -as paid, leaving a surplus Of $125,693- No
dividend was paid on the preferred or common stock.

Theý following coinpany with a Dominion charter bas
changed its rame: Chaleur Pulp and Lumber Company, Lii-
ited, ta Cascapella Pulp and Lumber Company, Liznited.

The following company in Ontario bas changed its
name: Canadianl Zagelmeyer Companyv, Liniited, toi Cast
Stone Block and Machine Company, Limited.>
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THE DOMINION BAINK
Sir Bdmund B. osier. M.P.. Preuldent. W. D. Matt:h*wâ, Vie-Pftadent

C. A. BOGERT, Gais. MANAoER.

Trust Funds ShouId be Deposited
ini a Savinga Account Ini The Dominion Banik. Such fonds are
safely protected, and earn interest at highest current rates.

When payments are mnade, partîculars of eacb transaction may
be noted on the cheque issued, which in turu becomes a receipt or
voucher wben canceUled by the batik.

273

The Standard Bank
of Canada

Batablliahed 187 120 Branches
Capital (Autborized by Act of Parliament; 85.00.000.00
Capital Pald-up . - 2.810.30.00
Roerve Fund and Undivîded Profita 5.512,4g7.17

1DIRECTORS
W. P. Cowkw. Fresident. W. PRAncle. X.C., Vlce-Preskdet.

W. P. Allen, F.W. Cowan, H. Langlois. T. H. McMillan. 0. P. Scholbeld,
Thon. M. WC"d

BA OpiacE, 15 King St. West ?ONNT Ont.
OBO. P. SCHOLPIELD. Oeueral Manager.
J. S. LOUDON. Assistant Geaeral Manager.

SAVINOS BANK< DBPARTMHY4T AT ALL BRANCHES

THE
BANK

INCORVIORATIJI
1"5

0F TORONTO
Hlead Office: TORONTO, CAN.

PAID-UP CAPITAL
RESERVED FUNDS

... $5.000.000
8,402,810

DIRJ3CTORS
Duncan Couison, Pr#qdat

W. G. Gooderbaun, VcFv.J. Henderson, gud i'F.,
Hon, C. S, Hynian William Stone
John Macdonald Lt--Col. A. E. Gooderham
Nicholas Bawlf Lt.-COL F. S. Meighen
J. L. Englehart Win. I. Gear

Tbos. F. How, Ginara Maggr T. A. Bird, ChwgfIw,>eer

Londlon, l£ngland..
New York ..
Chicago ..

ASSIT S

BANKERS
London City & Midland Banik, Ltd.
National Bank et Commerce
Firet National Banik

- 5$60,000,000

- T HE

Royal Bank of Canada
INCORPOUATKU 1809

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

HEAD OFFICE, MON TREAL
H. S. HOLT, President. E. L. ?ltAsx, V.- Pres. & G. Mgr.

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

Dominican Republic.

BRITISH- WEST INDIES

BAHANIAS - Nassau; BARBADOS - B3ridgetown,;
GRENADA-St. George's; JAMAICA-Kingston;
TRlNIDAD-Po, t of Spain and San Fernando.

BRITISH HONDURAS-Belize.

B RI TIS H GUIANA-Georgetown and New Amsterdam.

LONDON NLAND
2 Bank Bldgs.,l
Princes Street. E.C.

NE YORK CITY
ICor. William andl
[Sdar trees

Business Accounts carrieci upon favorable terms.
Saylags Department at ail Branches.

The National Bank of
NewZealand, Limited

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

Capital Authorized .............. $15,000,000.00
Capital Subscribed ............... 11,250,000.00
Capital Paid Up ................. 3,750,000.00
Reserve Fund ...... ....... ..... 3,325,000.00

Iltad Office in New Zealand: Wellinigton.

62 Branches and Agencies throughout New Zeaiand
and Correspondents in ail parts of the world.

The National Bank of New Zealand, Limited, nego-
tintes and collects Bis of Exchange, Receives
Deposits, Issues Cîrcular Letters of Credit, Arranges
Wool and Produce Credits, Makes 'Ielegraph ic Trans-
fers, Undertakes ail Classes of Banking Business.

AGENTS IN CANADA
The Canadian Bank of Commerce

Bank of British North America
Bank of Montreal

Your Best Interests
Are served wben you place your Bankingr
affaira with The Bank of Toronto. In, aiÏ-
dition to its ample facilities, widespread,
well-chosen connections, and the strong
financial prestige of this Institution, you
will find carefui and interesied attention
given to your account, and an accuracy
in handling the smnallest details that you
wilI appreciate.
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MUNICIPAL BOND MARKET

The Monetary Times' Weekly Register of Munîcipal
Activities and Flnancing

Revoistoke, B.C.-The money by-law for a market was
defeated.

Brantford, Oflt.-By-laws totalling $68,ooo have been
passed by the couicil.

Fredericon, N..-The board of school trustees have an
issue of debentures for disposai.

Delaware Township# Ont.-A hydro-electric: by-law to
expend $4,000 will be voted upon, JanuarY 4th.

Port Dover, Ont.-An issue of $'oooo school debentures
is being oltered for sale. Mr. E. P. Bagley is treasurer.

Welland, Ont-A by-law to issue $5,ooo debentures for
fire alarm system will be voted upon at the municipal
elections.

Sarnia, Ont-A by-law for new city hall t0 replace the
one recentiy destroyed by tire wiil be votied upon at the muni-
cipal elections.

Ottawa, O nt.-By-laws totalling 8850,000 for incinerator,
abattoir, water mains and sewer wiil be voted upon at the
ýmunicipal elections.

Hamilton, Ont.-A by-law for the issue of debentures
for $305,00o for the construction of a systemn of storm over-
flow sewers will be voted on at the municipal elections.

Windsor, Ont.-Eight tenders were received for an issue
of $i8,23o 5 per cent. local improvement debentures, the suc-
cessful tender being that of the Dominion Securities Cor-
poration, Toronto.

Ottawa, Ont.-The city bas been able to borrow ail the
mmey it bas rt quired on the strength of its debentures as
collatcral. The amounit owing the bank for tbis year will bc
fully covered by collateral.

Truro, N.S.-The town of Truro bas redeemed deben-
tures, to the amount of $6,000, issued in May, 1899, bearing
interest at 4 per cent., and maturing in tîhirty years. The
price paid was 93 per cent.

Fort William, Ont-A by-law to raise the sum of $65,ooo
by way of debentures for the purpose of fur-ther improvîng
and extending the watervuorks systemt of the city; aiso a by-
iaw to raise the sum of $î8,ooo for the purpose of paving a
subway, will be voted upon at the municipal elections.

Medicine Hat, Aita.-Tbe assets of the school board
aîmount to $1,025,746, with land and buildings valued at
$641,099, the balance being made up of equipment, taxes,
grants, etc., the surplus being $iog,4o9. The receipts of the
board for eleven months to December ist froin various
sources, taxes, gra-nts, etc., were $3og,661, wbich, less the
bank balance of some $5,000, was expended in salaries and
other expenses in connection witb old and new schools. The
board bas outstanding debentures amouning to $888,s5p
while it has on band debentures not delivered on account ni
wjar conditions amounting to $202,08().

Winnipeg, Man.-The reasonable manner in which sub-
scribers to new issues floated prior to the war are being met

"There isn't any Stock."'
"Then Why Talk ?"

BEING A SCRAP OF CONVERSATION
HEARD ON THE LONDON STOCK
EXCHANGE THE STORY IS TOLD
BY AN ATTRACTIVE WRITER.

See The Monetary Times Aninual

L ORDERS BEING RECE VED NOW.L PRICE FIFTY CENTS.

is exemplified in, tise Greater. Winnipeg w'ater isisue, states à
London cable. The Bank of Montreal mnade arrangements
whereby subscribers whohave, under the moratorium, d~e-
ferred' payment on thse July issue, uxill be allowed as an alter-
native to withhold furtber instalments aod receive eleven
pou'nds stock for every fifteen pounds paid. This is on similar
uînes as arranged in the case of tbe recent provincial issues.
Greater Winnipeg subscribers, however, are urged by ad-
visers here that it is more to their advantage to pay the re-
maining instalments, as the stock is recognized generally as
first class.,,

Calgary, AtL.-The report of the city treasurer as to the
money needed to February i st is as follows: Accounts pay-
able, $35o,ooo; estimated purchases for December, $105,o00.
Salaries and wages-Executive and staff, $iSî ,88o; labor,
8548,000. Grants--Sundry grants, $10,127; General Hospital,
$15,205; HOlY Cross $2,ooo; library, $6,ooo. Interest-De.
benture interest, $250,000; interest account, treasurv notes,
$6o,ooo, making a total, of $1,t 8212. This ,does 'not include
any provision for scolboar, separate schiols, de'precia-'
tion and sinking fund accounts.

Wostmount, Que.-Thse city of Westmount has an ample
margin of borrowing powers, which it exercises oniy for pur-
poses which may properiy be termed capital expenditurès,
writes Mr. A. F. 'Bell, the secretary-treasurer, to T'he Moue-
tary Timnes. The' city's gencral manager, after conferences
with thse heads of departments, presented a report and re-
commendation that the necessary steps b-, taken to authorize
the borrowing of sufficient funds to meet the estimated capital
expenditure for tise years 1914 and 1915. This recommenda-
tion, approved by the chairman of the finance committee, uas
unanîmously adopted by the city council, and the sale at
95.42 net to the city (or a 4f'4 per cent. basis net) of bonds
thus authorized was made last June, whîch fully covered the
expenditures of tbe year. The revenue for administration and
maintenance purposes bas been suficient to meet tbe esti-
mated expenditure as per financial budget preparecl at the
beginning of the year. It bas not been necessary for WVest-
mount to make temporary borrowings or resort to other
measures to seclirefonds for its needs.

Victoria, 8.C,-Arrangements have been made with thse
Bank of British Northi America whereby 83.30,000ý wîll be
secured for the SoDke Lake waterworks systemn. Victoria
council bas on hand about Lx 58,000 worth -of debentures au-
thorized under the second $î,50o,ooo Sooke L.ake issue.
Owîng to the present monetary situation il bas been found
impossible to seli these bonds. The city bas recently repaid
to the bank about $t,ooo.ooo, borrowved earlv in the year on)
the security of the annual taxes, and in addition, bas taken
Up L2o,0o0 worth of treasury certificates floated in the Lon-
don market. The banik consented to maire the advanice of
$1330,000, to be secured hy the waterworks debentures. Lands
which are bein'g held by the Esquimaît and Nanaimo Railway
.Company, valued at $,300 000. have to be paid for, but this
sum will not bie availabie until such time as the unsold de-
bentures now on hand have been sold.

TWO TELEGRAPH SY8TEM8 AMALGAMATE

An arrangement bas just been consummated between
the Great North-Western Telegraps Company and the Cana-
dian Northern Telegraph Company. Commencing on Jan-
uary ist, 1915, these two large telegraph systemrs will be
operated as one under the namte of the Great North-Westerni
Company. Within the next few montbs, the lines and offices
of thse ýWestern Union Telegraps Company in the Maritime
Provinces will be operated by the Great North-Western Com-
pany, which will then have the largest telegraph systema in
,Canada, il covering the country from the Atlantic to the
Pacific. They will have over i .'oo offices in Canada and
direct connection with 22,000 offices of the Western Union
Telegraph Company in thse United States, as wel] as witb
eight transatlantîc cables, six of which have lsinding stations
in Canada. This insures to the Canadian public a telegrapb
and cable service with and front Canada unique in its com-
pleteness.

Mr. Z. A. Lash, K.C., continues as president, and Mr.
Geo. D, Perryý as general manager of thse Great North-
Western Company.

An experimental farmn of about one thousind acres îst
be estiblished in Nortbern Ontzirio, and the wor< of clearing
it will be donc bv utilizing the labor of prisoners of wnr now
interned in the province.
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OIGINALBANK 0F CHARTERHO'M"E BN OFCANADA
Branches and Connections tbroughout Canada

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

Hlead Offices and Nine Branches lu lioronto
8.10 King St. West, Head Office and Toronto Branch78 Church Street Cor. Bloor West and Bathurst

Cor. lQueen West and Bathurst 286 Broadview. cor. Wilton Ave.
Cor. Queen East and Ontario Dundas Et. .Lor. igh Park Ave.

Yonge St. Subwsy, Cor. Alcorn Ave.
2115 Vonge St.. North Toronto, Cor. Eglinton Ave.

THE QUEBEC BANK
Founded 1818

Capital Authorized 85,000,1011l. Capital Paîd.up 02.727.0
Reserve Fond $1.3OS902.5

Diaaaoroa.-Johu T. Rosa. President. Vesey BonweIl. V14e.Preaident
Gaspard Lemnoine, Thos. McDougall, 0. 0. Stuart R.C.. J1. B. Aldred.

R. Mac. b. Paterson, Peter Laing, . hbn M. Mclntyre.
Head Office: QUgaso. General Manager's Office: MONIVUL

B. B. Srvuuos. Gentral Manager.
This Bank bas t12 Branches throughout Canada-
30 in the Province of Quebec and New Brunswick,
9 in the Province of Ontario, 23 in Western Canada.

Agents in thse United States-Chase National Banký New. y ork: GirardNational Bank. Philadelphia; National shaàwmut Blank, Boston; The PiratNational Bank of Chicago. Chicago-, P.rqt National Bank Mlinneapolis;
Marine National Bank, Buffalo: National B inh ofCommerce. Setttle; FirsI
National Bank. San Francisco Agents lin Oreat Rritain-11ank of Sýcotla nd.
London, Agents la France -Credît Lyonnais. PÂ ris S

Northern Crown Bank
]FRAI OFFICEI . WINNIPEGI

Capital (pald upl, ... ... $2 800.Ooo
A genseral banlagn business trasactied et lail branches

DIRECTORS
Paaainmxr ic . H. McMillan, K.C.M.O.'J.Cu.Paarnar Cait. Wm. Robinson

Jas. H. Aahdowl A. McTavish Campbell W. J. ChriatieSir D. C. Carnerai. K C.M.G. H. T. Champion John Stovel

Ul4K&NCHEtb IN W16UERN C4AAL)
ALBuitTA MANITOSA SA!.KAT. Lioydrmînster

Calgary Ardien gVUIkIkAN% LockwoaEdmionton Beqasejour Alameda Mý-
Hieh River B.sicartb Allan Mlanor
Maciend Brandon Aceomid M arengo
Red Datr Crandaîli Bacarrels MaYmont~Gienhoro DiBadworth mouse jase

lsabella Borden 1 lsruek Nokomilq
s eLJMSÂLa Riviere CadlIac PrelateMilita I Mellats Diabuc ?rince AlbertAsaoft Pierson Dundurn Qu*AppejîeEburne Pipesto,,e Duval Quilil Lake

Newinte RathwnlI Bart GIrey Regina
Quemel Ste. Roe du Lac Fleming Rush Lakeeteveston Somerset Poam Lake satoaI
Vascouvua Sperting Olen Bwen Saskatoon

Hastings St. Stonewall Govan sedley
Gavlet. WINNIPEG Hantey Shcbo

Mount Pleasant Portage Ave. Harris StornowyS,Powell Et. and Fort St. Holdast Swift Currenîtn
Victoris Portage and Imperial rate

Sherbrooke KiInley Venn
Main & Selkirk Lancer Viseount
William and Lanxham Waldeck
Sherbrooke Laura 1 Liberty Yorlgton

BR<ANCHES IN EASTERN CANADA
*NTA11111 Bnterprlae Odeau Bieley'a BarBath Florence OTTAWA ToaorrBragebrtiga tnglewood Splarkq St. KingsSt.a oekvilt inwood Rideau St. Agnea st.Burford, ingston Wellington St. Spudinn Ave.Cheltenhaon aaorytown Port baver WoodbrldgeComber Napanee Scottausd Wood9tork

OFPICBRS OF THB3 "SR'
R. Campbeti. Ososeal Manager L. M- EcCCffl . SuPt. BranchesV. F'. Cronyn, Supt. Eastern Brancesu I. p. Robet supt. flC. Branches

TIME

BANK 0F OTTAWA
ESTABLISHED 1874

Capital Paid Up $ 4,000,OOo
Rest and Undivided Profits 4,952, î»
Total Asseis Over . . 54,(Mj,0W

, 1 he accounts of

Corporations, Merchants. Business Firms
Carried on favorable terms.

2

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

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

COLLECTIONS
This Biank has excellent facilities for the collection of notes

and buis of exebange througliout British Columbia and
Western Canada upon favorable terms. Correspondence
invîted.

A General Banking Business Transacted

E5TABSI4E'> 
D 1 86Union.Bank of Canada

Hiead Office -WINNIPEGO

Paid-up Capital .$5,000,000

Roserve -3,400,000

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

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

Vice-Presiden ts
R. T. RILEY, Eaq. G. H. THOMSON, Esq.
W. R. Affan, Esq. E. E. A. DuVernet,
Hon, S. Barker, Esq., Esq., K.C.

P.C. M. P. S. Ha"s. Esq.
M. Blulf, Esq. Wm. Shaw, Esq.
Col. John W. Carson F. E. Kenaston, Enq.
B. B. Cronyn, Esq. J. S. }tough, Esq. K.C.
E. L Drewry, Eaq.
G. H. BALFOUR, General Manager
H. B. SHAW, Assistant General Manager
P. W. S. CRISPO, Su -ritenident of Branches ad

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

and West End Branch, Haymarcet, S. W.

THE Bank, having over 310 Branches in Canada extend.
îng from Halifax toi Prince Rupert, offers excellent
faclities for the transaction of every description of

Banking business. It bas Correapondents in ai Chties of
importance througxout Canada, the United States, the United
Kingdom, the Continent of Europe, and thse Britisb Colonies.

Collections mnade in aIl parts of thse Dominion and returna
promptly remitted at lowest rates of Exchange. Letters of
Credit and Travellers' Cheques issued available în aIl parts of
the world.

December j8, 1914.



THE XONETÂRY TIllESVouc .

BANK 0F VANCOUVER SUSPENDS

Small Local Bank Could Not Overcome Difficulties-
Failure Does Not Affect General or Bauking Position

The directors of the Bank of Vancouver announced on
Monday evening, December 14th, that tbey had been obliged
to suspend payment. The bank withdrew from the clearing
bouse at Vancouver on December qth.

The following is the officiai statement made by the direc-
tors of the bank:

"The directors ef the Bank of Vancouver regret
very keenly to be obliged te announce that the insti-
tution bas been compelled te suspend payment. This
decision was reached at a meeting of the board, held
yesterday afternoon, and was made necessarv for the
following reasons:

"il. Widespread and dasnaging rumors, resulting
in the loss of public confidence and heavy with-
drawals of deposits.

"2. Inability of the bank to collect quickly eut-
standing loans under present unprecedented con-
ditions.

"3. Failure to obtain financial assistance in the
crisîs.

"Since the failure of the Dominion Trust Ceom-
pany, x4bich shook public confidence. the Bank of
Vancouver bas failed to receive even a n asonable
measure of support. Without doubt this is largely
attributable te the damaging rurners whicb have been
pcrsistently circulated regarding the bank during the
past month or two. To illustrate the nature of these
rumors it can be stated that many depositors of the
bank and others interested in its welfare have been
advised, somte cf thema anonymously, to discontinue
their business with the institution. The direct effect
of these rumors caused very heavy withdrawals of
deposits, which an institution much stronger than the
Bank of Vanceuver could flot bave continued te meet
because of the impossîility readîly te celleet boans
under prevailing conditions, notwjthstandîng the fact
that vigoreus and persistc-nt efforts were made to do
so. In addition to affectîng seriously the bank's
policy of collecting, which was being pursued, the
war indefinitely postponcd negetiations towards se-
curing additîonal capital for the bank,' and it bas
since been impossible to resumne these negotiations.

"When it became evident tbat funds would be re-
quired to meet depositers' demands, every possible
effort was put forth te secure assistance, and it was
only after exhaustinît every available source that the
directors reluctantly' deciffid to suspend business.

"The directors are confident that the depositors
wÎll be paid in full as the assets are ample, but in
view of existing conditions some time will be required
for full realization. The assets at the close of busi-
ness yesterday arneunted to approximately $î,og8,,ooo,
of whlçh about $70,000 iS made up of cash, cheques,
banik balances and deposît witfi the governmnent at
'Ottawa as secunity for note circulation. The liabilities
are composed of deposits totalling $370,ooo and notes
in circulation, $3-25,000.

"Attention is here directed te the fact that on
November 3oth. 1913, a little more than a year ago,
the bank's total deposits amounted te $1,507,000
and notes in circulation $373,ooo. These figures are
indisputable evidence of the large reduction wbich
bas taken place in the bankys liabilities during the
Past year."1

The present dÎrectors and officers of the bank are as
follows: R. P. McLennan, president;, L. W. Shatford, vice-
president; directors, J. A. Harvey, K.C., Hon. T. W. Pater-
son. M. B. Carlin, Alvo von Alvensleben, Dr. 0. Grunert,
Col. J. Duif Stuart; acting general manager, W. E. Jardine.

7'he Monetary Times understands that the affairs cf the
bank have been before the department of finance for soîne
time past, and have received considerable attention, more
especially during theê past two or three weeks.

The Bank of Vancouver was organized on March îst,
îgîo, anrd received a license fromn the finance mninister at
Ottawa to open ils doors on March 16th, 191e. The first
president was Mn. R. P, McLennan, and the finst general
manager, Mr. A. L. Dewar. Mr, C. G. Pennock bernme

general mapager later. The institution started with great
hopes of becoming a purely local or provincial batik, as
several other banks have started in the past, and failed.

At the first annual meeting of the bank, held at Van-
couver on january îotfi, igix, Mr. McLennau, the president,
stated that a contract had been made with a responsible
bouse for a sale of a further issue of the bank's stock to the
extent of $5o.ooo, "with a view to continually strengther'irg
our position." This issue, it was said, had been received
Inost favorably by the public, over $200,000 then having been
subscribed for. The bank's president added: "The Bank of
Vancouver bas been well supported by the people at every
point it bas located since it was open for business. This lias
enabled us to show a net profit for the four months (ended
November 3oth, 1910), Of $5,943-46.'l

The general manager, Mr. Dewar, made the following
remarks at the bank's first annual meeting: III do not hesi-
tate to assure you that with such a board as we now have
and with good, loyal men connected with the active manage-
ment, the future progress and success of the banik is abso-
lutely assured. British Columbia can. and will, support a
bank, but I warn British Columbians on titis point, neyer to
covet an outside holding for the unwise policy of too much
haste to malte profits. Let us make baste slowly, and thus
secure a steady local increase in the capitalization, with
a determination to retaîn the control always in British
Columbia."
"Many Requests for Loans."1

In August, igio, a few days after the bank had com-
menced 'business, Mr. Dewar was optimistic-as to the bank's
affairs, and said: "It looks as if Vancouver people are.goîng'
to patronize their own bank. We bave had many requests,
too, for bcans, and altogether prospects are of the brightet.11

It may be found that the question of loans was one of
the weak spots in the bank's career. Mr. Shatford, who was
presiden- of the banik at the time it failed, was acting as
manager in 1912. At that time hie admitted to Thte Mlonetary
Times that the bank was in some trouble as a resuit of bad
bcans, but he thougbt the institution could weather the storm.

The statement made by the institution from month to,
montb did pot refiect the strongest of positions, as will be,
seen ini the accompanying table. During the past few months
the position becameworse. Deposits declined at an alarming
rate, as will be observed from the figures in the table.
Absorption ëroposail Turned Down.

This year it is understood that the Royal Bank investi-
g-ated the affairs of the Bank of Vancouver with a vîew to
its absorption. 'The Royal Bank decided not to purchase.

When the Dominion Trust failure occurred and other
companies in British Columbia: got into, difficulties, the end
of the Bank of Vancouver was hastened. Mr. Shatford visited
Eastern Canada in the hope of finding a means to prevent
the collapse of the institution. He saw the late Col. D. R.
Wilkie, then president of the Canaian Bankers' Association,
a few days before Mr. Wilkie died, but while measures to
safeguard the bank's existence were discussed, apparently
no decision of value was obtained.
Firet Statement of Bank.

The statement of the bank, as presented to the share-
holders on january iotb, igîx, after four months' business,
was as follows:

Nov. 30, 1910.
Capital stock, paid up......... ... $ 334,95,0
Profit and loss accoulit........................ 5,943
Interest accrued on deposits.................... 108
Rebate of interest on unmnatured discounts .... 4,759

$346,741
Notes of the banik in 'circulation ................ 191,270
Deposits at cal..*................ -.............. 375,284
Deposits subject to notice....................251,880

Total liabilitie-s....--.......... ...... 46,7
Gold and silver coin on liand.-.................. i8,66o
Dominion gnverninent notes on band ............ 77,172
Due by agents and other banks in Canada ... 97,898
Due by a-ents and other hainks elsewhere, 19,783,
Notes of and cheques on other banks ...... ..... 6,042
Deposiîts with Dominion government to' secure

note circulation .......-................. .... 5000
Bills discounted, advances current and other

assets ....... ............................ 863,534
Bank premises and furnishings................. 22,085

Total ascets ....................... $,6,7
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BANK 0F HAMILTON
MIEAD OFFICE, HIAMILTON

CAPITAL AuTIIORIZE»............................ $5,0w0,000
CAPITAL PAID UP................................ 3,0)00,000
SURPLUS,............................3,750,000

LI.-COL. THE HON. JOHN S. HENORIE, C.V.O., Presadent.
CYRUS A. BIRGE. Vice-Preaident.

Oeorge Rutherford J. Turnbuil C. H. Newton
C. C. Dalton W . A. Wood Robert Hobson

and J1. P. BELL, General Manager.

A RN C M ESB
ONTAI*

Ancaster eorrle Moorfield Southampton
Atwood Grimsby Noustadt St. Williamsa
Beamasville Hageraville New Hambwg Tocawattir
Bert n Hamilton Niagara P&"lI Toronto
Blyth Barton St. Niagara P&"i, S. Qucen a
Brantford Deerina OakvDll spadina., ast End East and Orangevllle *colles* &
Burlington "North End Owen Sound Ossînsto
Chesley "West and Palmerston o.A
Delhi Jarvis Paris Gould
Dundalk Liatowel Port Arthur *Bathurst a
Du.das Lucknow Port Riomn Arthur
Dumnyuîl Midland Port ROWan Vittoria
F.ordwich Milton Priniceton Wst Torono
Pt. William MilVertou Rîpbey Winghaiu
Georgetown Mitchell Selkirk 1 Simone WrOzarer

]KÂNITOSA
Bradwardlns Gladstone 1 Miami stonewa
Brandon Hamiota Minnedosaa Swan LaIR
C.rberry Bonton Mo.den Treberne
Carman Klllarney Pliait Monai Wlakler
Dunreax manitou Roland Winnipeg
Hlm Crashk Mather Rosebanh Norwood
Poxwarren Snowflaks Prince«s S*

SASKATCREWVAN
Aberdeen Caron Martil Redvers
Abernethu Dundurn Mawer Rouleau
Battieford satevan Melf ort Saskatoon
Belle Plaine Francis MOORE Jaw Stoney Beach
Brownle Gravntait Mort lacli Tuai ord
Cjarlevale Loreburao

ALB]EXTA I DRITESE11 C~OLUMBIA
Cayley Stavely IArmstrong Vancouver
Champion Taber l(amloolpt Vancouer B.
Oranum Vulcan IMilmer iPentictons N. 'Vancouver
Nanton IPoirtHammond S. Vancouver

ISalmon Arm 4cedarCottalge

FTIE STERLING BANKOF CANAA

We have to offer a banking
s ervice which includes indi-
vidual attention to the re-
quirements of each client.

Htlad Office:

King andi Bay Strete, Toronto

Toronto
Adl m m io Streeta

Quetas St. and iameson Avé.
Ceollt aMd orale Street
Ton"e A"d Ckrlto et&.

Branches.
Broadvlew and wlltosa Avanu
Dundas and Rosie Stroets
Witten Avel. and Parîlamet St.
Church St. and Witten Ave.

THE

Merchants' Bank
0F CANADA
ESTAJ3LISHELN IN 1884

Capital PaId.up
Reserve Funds

$7,000,000
7,248,134

H-ead Office, MONTREAL
Bogird of Diroctos 8

Sait H. MONTAGU ALLAN. President.
K. W. BLACKWELL. Vice-Presient.

THOM4AS LONG ANI)REW A. ALLAN F. HOWARD WILSON
ALBX. BARNET C. C. IIALLANTYNH PARQUHAR ROBERTSON
P. ORR LEWIS A. J. DAWES GOM L. CAINS

ALFRED B. EVANS

B. F. HEBDEN, General Manager.
T.B. MERRETT. SuPt. Of Branches and Chiet Inap'r

080. MUN RO. Western Superintendent.
J. J. GALLOWAY, Superintendent of Alberta Branches.

lnapectore-W. A. MBLORUM A. C.PATERSON
C. 8. SARTHE J. B. DONNELLY

Assistant lnspectors-P. X. HAHN W. Se BRAGG
C. G. HARPER

BRANCHEIS AND AGENCIES:
QIJE8EC

Montreal, IleadOffice- St.james St. Huntingdon Shawvlls
1255 St. Catherine St. B. Lachine Sherbrook

M OSt. Catherine St. W. Maisonneuve fits. Aa th
IWO St, Lawrence B1lyrd. Ormstown St. Jerome

- 110 St. Lawrence Blvrd. Quebec St. Johna
872 Centre St.I . St. Sauveur St. Jovitesaubarnote Quyon Titres Riv,

Bury Chateauguay Ban. Rigaud Vaudreuil

ONTARIO
Acton
Alvinston

Belleville
Bertin
Bothwell
Brampton
Brantford
Bronte
ohathsm
c1batswortb
Cbosley
Claristio
Creemorla

Elgin
gloria
Flnch 1 Ford
Fort William

Gaîl
Gananoque
Georgetown
Oiencoe
Gort Bay
Oranton
Guelph
Hamilton

East End
Hanover
Hespoier
Ingersoil
itincardine
Kingsiton
Lancaster
Lansdowne
Leaminaton
Little Current
London
London East

Lucmn
Lyn
Markdale
Meaford
Mîldmoy
Mitchell
Napane.
Newbury
OakvilIe
Grillis
Ottawa
Owen Sound
Parkdaie
Perth
Proiteoti
Preston
Boni rew
Sarnia
Stratford
St. Catharines

£ des

rit

St. Eugene
St. George
St. Thomas
Tara
Thamesîtlt
Thorold
Tilbury
Toronto

Parît Et,
Dundas et.

Walkern
Wal&erville
Walacebura
Watiord
West Lerne
Westport
Wheatler
Willuamsîown
Windsor

MANITOBA
Brandon Macaregor Oakt Lali 8turbuct
Carberry Morris Portage laPrairie Winnipeg
Gladstone Napinka Russell gannier.
Hartney Neeplawa Souris man Av.

SASKATCtIEWA14
Antier Frobisher Limerick Regina
Aa'ocila Gainsborough Maple cre Saskatoon
Battietord Oul Lakte Melville Shaunayona
Utaduif Humboldt Moote Joli Unîty

< isbey Oxbow Whltewood
ALBERTA

Anim onald* Leduc Runiaey
Brook* Udgerton Lathbrldg Sedgeralck

Oaav Edmonton Mannylîle Steter
n"",d St. a. Alberta Av. Medicine Hat Stronie

Camrose Athabasca Av. Munson Tofild
Carstalro NamnayoAv Okotokg Trochu
Castor Saison ODct Vegrevili.
chauvin Hugiienden Raymond VIking
comintiale lea Redcliff Walnwricht
Daylad lCilla Re De West Edmonton
De burne Lacombe Rlmnbey Wftasklwin

BRITISH COLUPABIA
ChllIwikk nanimo Sidney Victoria
Hiko New Westminster Vancouver
<langes Harbour Oakt Bay HastingesSt.

NEW BRUNSWICK NOVA SCOTIA
St. John Halifax New Glasgow

SUB-A0BSCIBS-Onario-Addlson, Benchvlle. Cplaboge. Frank.
ville, Hawbe$tone, London South. Lyndhurst, Muirklrk. Newington,

elte Iland. Manitoba-Austin, Griswold, Lauder, Sidney. Alberta-
Botha. Czar. Saskatchewan-D.rollard, MaeNiutt.

New YORK Aouscv-68 and M5 Wall Street
BANEENas lit GREAT Baî7Arn-'The London Joint Stock Bank, Lîited.

ToROirTO BnANect-A. B. PATTERSON, Manager
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The batik hati its heacj office in Vancouver and two
branches in that city. There were also two branches in
Victoria. Oue brauch in each city catered especially to the
accounts of Chinese residents.

Local In Charact.r.
The notes of the ba-nk gave views of industrial activities

if) British Columbia, while ail were backcd with a repro-
duction of the parliament buildings at Victoria.

A complete list of the shareholders of the bank appears
on another page. The largest holding is that of the Com-
monwealth Trust Company, Vancouver, 2,145 shares, fully
paid. Most of the shares of the bank are heldi in British
Columbia.

The following figures have been compileti by The
Monetary T imes from the bank's monthly reports to the
goverflmellt.

Wheu the bank wîhdrew froma the Vancouver clearing
hous&- last weck, Sir Frederick Williams-Taylor, a vice-presi-
dent of the Canadian Bankers' Association, commeuted on
the annowjcemeut as fcllows: "The Bank of Vancouver is
entirely local in character, and its withdrawal from the clear-
ing bouse has no bearing whatever on the gencral trade or
banking situation in Canada."

STATISTICAL STORY 0F THE BANK

Monthly Returns Made to the Dominion Glovernment by
the Banko! Vancouver, Reveal Interesting Figures

The, following table, compiled by The Mantary Times
from the bank's returns to the Dominion goveruiment, shows
the position of so'ue 'of the chief accounts during the bank's
career:

june .........
July ...........
August ........
September.---
October ........
November ...

191 1.
j anuary ........
February ...
March ..........
April ...........
May.....

July............
August........
September...
October ........
November
December.

1912.
January ........
February ...
Match .........
April ..... --
May.............
june ...........
jiily . .......

August ........
September. --
October ........
November.
Decexnber.

1913.
january ........
February . --
March .........
April..........
Mday . _......i une ..........

August.

Curre nt
loans lu
,Canada.

64,434
82,934

282 ,601
531,187
661,047

758,767

()35,378
972,423

1,146,463
1,167,545
1,235,930
1,32 5,987
1,372,888
1,544,410
1,628,883
1,586,627
1,644,728
1,844.332

1,796,475
i,85o,69o
1,85(),273
1,958,246
1,994,613
1,994,986
1,972,351
1,945,709
1,937,538
1,942,554

1,913,176
1,c963,661

2,002 365
1,997,587
2,007 150
1,978,840
1,960,949
y '920,545
1,793',ç963
1,821,502

Cali boans
in

Canada.

$200,000

300,000

300,000

200,000

100,000
150,000
200,000

18o,ooo
220,000
275,000

300,000

Deposits
on

demaud.

16o,564
170,066
271,687
331,347

353,270

375.445
401,729
485,508
502 1516
514,224
592,204
821,614

724, 946
753,886
726,332
703,355
704,170

856,714
874,817
772,312
818,o64
8_38,88o
842,415
796,884
829,710
855,886
845,132
825,032
777A191

780,757
730,444
753,264
71î6.'247
640,078
6,32,176
,065,804
586,831

Deposits
after
notice.
$2,472
49,084

197,100
215,069

251,718
3 15,638

325.044

339),673
348,923
369,274
387,537
412.797

479,484
503,682
561 ,672
591,940
60ý3,565
6o8,625

53Ç9,)74
522,9)22
523,960

651i,m,3
668,695
7o6,1T92
725,648
749,053
738,594

745,220
733,139
729),158
738,718
756,484
76(),078
816,566
847,620

Curreut
loans in

1913. Canada.
September $ .. *1,785,224
October .......... 1,794,143
November 1,704,673
December......,7o0,516

1914.
january ......... 1,537,177
February 1,441,525
Match...........1,398,300
April...........1,263,111
May............1,161,839
june ............ 1,137,516
July............ 1,108,227
August. ._......,io5,407
Septernber 1,105,692
October ....... ,098,009

Caîl loans Deposits
Iu

Canada.
$250,000

î 85,00o
225,o00
100,000

25,000
6,ooo,

50,000
50,000
25,000
25,000
26,000
27,000

ou

demand.
$616,122
673,178
665,692
556,765

496, 15o
447,337
401,927

375,9'72
367,220
314,085
274,779
240,344
262,566
ý220,920

Deposits
after
notice.

$811,891
777,480
76ç9,013
719,143

66o,990
566,445
507,971
46o,243
442,451
426,6 11
404,793
371,654
376,530
334,432

D iroctora' Loans and Doposits.
Under'the heading, "aggregate amount of boans to direc-

tors andi firms of which they are partuers," the first eutry in
the bank's returns was in August, 1910, the aàmount being
iu that year $2,000. The amounts for August of the follow-
ing years were: 1911, $50,775; 191»2, $123,33C 1913, $98,316;
and 1914, $37,102. The October, 1914, bank statement
showed them to be $46,579. The highest amount in this
account of the bank was in December, 1912, when if totalled
$148,468.

The declinie in deposits since the late summer 0f 1913
is very noticeable.

Sonte Other Acounts.
The following figures show the

counts of the bank at various times:

Notes in
1910. circulation.

june.............. ......
JulY...............$ 4,465
December ............ i o,6go

1911.

june ........... i 8, 16o
December ............ 383,445

1912.,,

june ................ 447,100
December.......571,887

1913.

June. . .............. 582,257
December ............ 339,230

1914.
june...................2,20,857
October .............. 254.762

position of other ac-

Total Total
liabilities. assets.
S336,735 *336,735

361,509 361,509
904,540 1,209,340

1,355,485 1,776,184
1,805,873 2,626,182

2,050,813 2,950,970
2,216,883 3.139,89o

2,090,945 3,029,927

1,702,672 2,576,865

985,251 1 611,283
C)12,137 1,532,786

Last omolal,8tgAemOflt.
The following are the figures of the bank as shown in

its statement to the Dominion goverrument as on October
3Ist, 1914:-

LIabliItes.-Capîtal authorized, $2,000,000; capital sub-
scribed, $587,400; capital paid up, $445,188; notes -n circu-
lation $254,762; balance due Provincial Governments, $zoo,
833; demnand deposits, $220,9)20; notice deposits, $334,432;
acceptances under letters of creýdit, $î ,i8g; total liabilities,
$912,137; aggregate amount loans to directors, $46,579;
average amrount gold andi subsidiary coin helti, $21,494;,
average amount Dominion notes helti, $32,658; greatest
amlount -of notes in circula-tion, 8268,300.

ASSOtLý.--.Current coin in Canada, $18,74t; Dominion
notes, $-32,,31-3; deposits with Finance Minister, *20,500;

notes of other banks, 820,040; cheques of oCher batiks,
830,893; dePOsits with andi balances due from, other baniks,
*)4,506; due from banks andi correspondents in Canada and
United Kingdom, 2,1! cail andi short boans in Canada,
$27,000;, other current boans andi discounts, $1o8 oo9 ver-
due dehts, $Q5.576; reail estate other than banik premnises,
$ 13,253; bank prernises, *40,98o; liabilities of custorners
under letters of credit, $i,189; other assets, $10,654; total
assets, $1,532,786.

Orders for copies of te 7975 Monetary Tintes Annual
art nom' being receved-Ptrice 50 cents per c.pyf
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INNYESTMENT
The sasfest and mont profitable inveatment you
can make la fo purchase a copy of>

MTJRRAY'S INTEREST TABLES
at a cost of $10.00.
By means of it you cati sec the intereat due
on your investmenta.
Thos tables as'. fa'om 2%,% to 8% ftPomt I
day ta 888 on smoin fs'om $1.00 toi $10,000

Atidreas Orders to-

B. W. -MUIRRAY
ACCOUNTANT

Suprenie Court of Ontario. Toronto

CANADIAN FINANCIERS
TRUST COMPANY

VANCOUVER, B.C.
as Fiscal Agente for WESTERN CITIES cari offer

MUNICIPAL
S ECU RITIES

both long terni Debenfures aend one to fbree year Treasury
Certificates, to yield over 7 per cent. Commission paid te
recognized Bond dealers.

Apply for liat of Western Bonds for comparison longera
buyîng other securities.

TU-lE

Weyburn Seeuri-ty Bank
HEAD OFFCE. WEYBURN. SASKATC&#EWAN4

Capital Authorlzed * . $IA,ooos
BRANxcHE IN SASKATCHEWAN AT

Weybun, YeDow Grass, McTaggart, Haîbrite, Midale, Griffin,
Colgate, Pangrnan, Radjile, Assiniboa and Benson.

a GENERAL BANKING BUSINESS TRANSACTED

H. O. POWELL. nterai asaer,

The Standard Trusts Company
IDIVIDEND NO. 21

Notice is hereby given that a dividencl of four anti one-haîf
per cent., bcing at fthe rate of nine per cent. per annuel, iupon
the paiti up capital stock of The Sfandiard Trusts Company,
bas been declared for the ha1f-ye;sr ending 31st or Dcc mber,
1014, and thaf the saine will be payable ai the Offices 0f fthe
Company on ami aiter the 2nd day oif January, 1915.

The transfer books wiIl lie closed front the 16îlh to, the Bst
of December, bath days inclusive.

By Order of the Board.
WILLIAM HARVEY,

Winnipeg, November 28th, 1914. Managing Director.

A SAFE The Maximum of Security
Real Hstate Mortgages afford investors thec Maximum of security.

More than twenty-e.sht milIeon dollars oft fIis Corporationsa investments
are In first mortages on carefutly selected imi rovcd real estete securitce.
If la in theat t hot the funds en trusted tu uur care l'y ur Debenture-holders
are inves*ed. thus »essuricif

SafetY of Pplnoltpal and Coetalinty or Intemilat.
mhat the conservative inveetor of *aslt means may he afforded tlhe

advantages of this nicat desirable security. we issue our dehenture% in
sume of one hundred dollars and upwarde. Dor't wait t.il you have
accumuloted more rooney. If you have a hundred dollars to invest write
us fer Particulers.

Canada Permanent Mortgage Corporation
PaldUp Capital and Berve Fond exed

TEN MILLION DOLLARS
Toronto Street *. Toronto

9st&bflbcd la" ,

THE NATIONAL BANK 0F SCOTLAND
Limited

lnorporated by Royal Charter and Act of paetiaement. g5a5U555ttD 1825

Capital Subscrbed ...... £51000100S $21,000,000
Paiti up..... ............ 1,000,000 5,0()(),000
Ilncalled.. ........ ...... 4,0010,100 20,000,000
Reserve Fond..............90,000 4,500,000

Hlead office EDINOURCH
J. S. COCKBURN, Oeneral Manager. OHOROB B. HART. Seofetary

LONDON4 OPJPICE-97 NICHOLAS LANE, LOMBARD ST.. B.C.

JOHN PEROUSON. Manager. DUGALO SMITH, Assistant Manager
The. agey et Colonial and Foreiga Hanka la undertakren. and the Accep-
teace of Custoniers residing ira the Colonies domicileti In London, are
retirait on terme which will b.t furnished on application.

The Ontarlo Loan and Dcbcnturc Co.
Divldond No. 110

Notice is he-reby given that a QUARTERLY DIVIDEND
of 2%( PFR C ENT. for the three monflis ending 31sf De-
cember, 19l14 (BEING AT THE RATE 0F 9 PER CENT.
PE R A NN UMNI%, his been declareti on the paid up capital
stock of this Cýorpany, andi will be payable ai the Cent-
pany's Office In London, Ontario, on and alter the, 2nd ot
january Ccitt, to .Shareholders oif record of ISili December.

By order of the Board,
A. M. SM ART,

Manager
London, Canada, November 3Oth, 1914.

Canadian Guarantv Trust CompaDy
HE.AD OFFICES BRANDON

Beard et biret.rs
ALEx. C. FRASER, LT. -COL. A. L YouNG,

President. Vîce-President.
JOHN R. LITTLE, Managing Director.

HON. GEoRtGE W. BROWN, WILLIAM FERGUSON, H. L. AD)OLi'ii,
E. O. CHAPPELL, J. S. MAXWELL, JNO. A. MCDONALD,
G. S. MUNRO, WR. MARTIN, M. P., JOHN E. SMITH',
F. N. DARRE, ALEX. A. CAMERoN, D. A. RERSOa.

Acts as Execufor, Administrator, rrustee, Liquidator,
and in ainy other fiduciary capacity.

D-ecember iS, 1914-
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ASTONISHING FINANCIAL TANGLE REVEALED

Liquidator Drayton, of thec Dominion Trust Company,
Makes a Detailed ]Report

The followig i's the full text of the report, dat-ed Decem-
ber gth, of Mr. C. R. Drayton, provisional liquidator of the
Dominion Trust Company:

On October 27th, 1914, a petition for the winding-up of
the Dominion Trust Company was presented, and an ex-
parte order for iny appqinttnent as provisional liquidator was
made. My appointment gave me practically no powers except
to take possession of the property, documents and securities
of the company. On November gth, 1914, however, a winding-
Up order was granted by the court under the Dominion-Wind-
ing-up Act, and i was appointed provisional liquidator with
limited powers.

IBY that order 1 was authorized to empioy, and did employ,
the firm of Marwick, Mitchell, Peat & Company, chartered
accountants, to make a complete investigation and report on
the affairs of the company. They immediately beggn their
work here, and gave instructions te their varions branches to
take up the work at the branches of the Dominion Trust
Company. The whole work is now well in hand. 0w-
ing ýto the large number of adjustments required in
the books at the head office and Vancouver branch, and te
the limited time at their disposai, they have naturally
been unable to prepare final figures as at October 20th, 1914.
the date of the winding-up. 1 have, however, prepared a
staternent of assets and liabilities which is presented here-
with.

Ramifications Woe Large.
As the ramifications of the company were very large, and

the persons and interests affected by the company's failure
very numerous and widespread, it bas been necessary for me
to attend persçnally to a great deal of the detail work, and
impossible for me, therefore, te make a complete valuation
of the company's properties and securities, and give a full re-
port as'to the exact position of these. Many of their invest-
ments are outside of Vancouver, and it would require a few
months to inspect them and get an absolutely correct valua-
tion. However, as, before my appointment, 1 was more or
Iess familiar with quite a number of their investments, 1 have
been able, in the short time at MY disposaI, te approximate
more or less closeiy the value of some of the more important
of the properties and securities. This approximate valuation
will be found ini the statement submitted herewith:

Causes of Liquidation.
The direct causes of the liquidation, so far as I have been

able to ascertain, may be shortly stated as follows:
i. The fact that in violation of its powers the company

received deposits and kept in hand little or no liquid assets
with which to meet a possible run.

2. The fact that nioneys in hand, both trust moneys, and
the company's own moneys, were invested, flot as required
hy the provisions of its charter, but in highly speculative
assets and in the shares or bonds of highly speculative comn-
panies, where more and more advances were necessary to pro-
tect the company's security.

3. The fact that moneys entrusted for investment were flot
kept separate, nor in a separate bank account, although the
company's charter requîred this te, be done. At the date of
liquidation the Company had under its control trust moneys
amounting to between four and five million dollars. Part of
this was always uninvested and always carried in the coin-
pany's bank account, mixed witb its own money, and often.
if flot always, deait'with as if it were its own money.

4: The fact of the misappropriation of trust and other
securities. This appears to have been a vain attempt to save
the situation and has been most noticeable during the fe-w
months prior te liquidation. The inability of the company
to hand over trust- f unds when demanded rendered the situa-
tion acute.

5. To sum up the situation, the company seems to have
done most things that a trust company should not do, and
this comnpany had no power to do, and few things that a trust
cornpany shoujld do.

Before dealing with the above clauses in detail, 1 would
like to state that in my opinion the extraordinary conditions
prevailing to-day on account of the war should flot have con-
tributed very materiaily to the downfall of the company.
Since August îst, 1914, practically ne funds have been re-
ceived from the old country for investment, se that the com-
pany have had no means since that date to replenish their own
banik account as ýthey had donc in the past. This naturally
helped to make the situation acute, and in view of the fact
that the situation was bound te grow worse so long ag the
company was managed as it had been, the war was probably
a blessing in disguise 'for the Dominion Trust Company.

Returning to the first cause of the liquidation, the taking
of a large amount of deposits with no iiquid assets, I would
like to state that in My opinion the depositers have to a very
large extent been vicîmized. The oid company, the Do-
minion Trust Company, Limited, which was incorporated by
letters patent of the province of British Columbia, subse-
quentiy confirmed and extended by chapter 59 of the Statutes
of iqo8 of British Columbia, applied for and received a Do-
minion charter incorporating the Dominion Trust Company
on April ist, 1912.

'New companys Powers.
This charter gave the new company power to acquire the

business of the old company and of the Dominion of Canada
Trusts Company, conditional upon the assumption by the
new company of the obligations and liabilities of these com-
panies. ,The charter gave no power to take deposits, and ini
fact stated that nothing in the act shoul 'd be construed to
authorize the company te engage in the business of banking.
Its powers by the Dominion charter were largely confined to
those of receiving money in trust 'for investment on first
mortgages on improved freehold property, in Dominion, pro-
vincial, municipal or school bonds, or in securities authorized
by the termis of the trust.

However, on March îst, 1913, the legisiature of the pro-
vince of British Columbia passed an act ratifying the agree-
ment te take over the property and rights of the old company.
and at the saine time professing te give te the Company the
power expressly refused by the Dominion parliament, namnely,
the power te takce deposits. On March 4th, 1914, the samne
legislature repeaied the last-named power.
Trust Companles Act.

The next act aff ecting this company was the Trust Cein-
panies Act, passed *by the province of B ritish Columbia on
March 4th, 1914. This act allowed companies doing n trust
business eighteen months from the passing of the act in
which to comply with its provisions, and te apply for regis-
tration thereunder. Its provisions regarding the manage-
ment and investment of moneys received on deposit were very
stringent. Ail moneys received on deposit had te be kept
separate froml the company's own funds, and in a separate de-
partmnent, and aIl iýnvestments' of the moneys deposited had te
be kept separate and distinct from the general business of
the company.

The act aise required every trust Company to have on
hand as a reserve in lawful money, of the Dominion of Can-
ada at least 25 Der cent. of nîl such deposits received hy the
company which were witbdrawable on demand. The act aiso
required that ne company should carry on a trust business
in the province of British Columnbia after july ist, 1914, uniess
it had deposited with the minister of finance and agriculture
a deposit of net less than $25,ooo ner more than $200,000 as
the inspecter of trust companies may from time te time re-
quire. In accordance with this provision a bond of the Rail-
way Passengers Assurance Company dated May 2gth, 1914,
for $2oo,ooo, and a bond of the London Guarantee and Ac-
cident Company, Limited, of London, Engiand, dated April
3oth, 1913, for $50,000, were deposited with the minister of
finance and agriculture. No application, however, was made
by the Company for registration under the act, se that the
provisions of the act regarding the management of deposits
did flot apply.
Depositors' Pasa Books.

The new company issued a pass boek te depositors, in
the front of which was an agreement between the cempany
and the registered owner of the pass 'book, called "the de-
positor," wherein the company acknowledged to have received
from the depositor the sums entered therein in trust fer în-
vestment on acceunt of the depositor, some of the conditions
mentioned being as 1foliows:
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BRIE LOAN
CO MPA NY

DIVIDEND No. 109

Notice is hereby given that a Dividend of Three per
cent, for the quarter ending December 31st, 1914, beinig
at the rate of Twelve per cent. per annum upoo
the paid up Capital Stock of this Company, bas bcen
declared, and will be payable at the Company's Office in this
City on and after Saturday, January 2nd, 1015, tu, shiare-
holders of record at the close of business on Deceniber 15th,
1914.

By Order of the Board,

London, November 3Otb, 1914.
M. AYL.SWORTH,

Secretary

The Hamilton Provident and
Loan Society

HAUF-YBARLY V)IVIDEND No. 87
Notice is bereby given that a Dividend at the rate of

eight per cent. per annum bas been declared for the half-year
ending December 31st, 1914, upan the paid-up Capital Stock of
the Society, and that the same will be payable at the Society*s
Head Office, Hamilton, Ontario, on and after Saturday, the
2nd day of janîiary, 1915.

The Transfer Books will be closed from the l4th to the
31st of December, botb days inelusive.

By order of the Board,
C. FERRIE,

Hamilton, November 18th, 1914. Treasurer.

Why Almost Two
rationS,ý Firms or
Have Invested In

Iiundred Corpo-
Prîvate Persons
our Debentures

Because we have devised a formn nt debenture
secu:red by deposit of tirst Incrtgages to the
amount of 150% wîb a trustes wbi eh give s prac.
tically absolte security. If interested in a
5% investinent whaly devoid of risk, apply to

THE EMPIRE LOAN COMPANY
WINNIPeO, CANADA

THE EASTERN TRUST
COMPANY

Capita (pald up) and Reserve $1,210,000
TrustAssets .... ... S $14,000,000

Motabliskied 14l Tsean

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

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

Commonwealth
Company, Llmlted

public as

CALGARY

Trust

ADMINISTRATOR
EXECUTOR
TRUSTEE
[NVESTMENT BROKER
tORTGAGE BROKER

DFFIC1ÂL ASSIGNER

.. ALBERTA

SASKATCHIEWAN (itNERAL
TRUSTS CORPORATION

Hlead Office - - REGINA, SASK.
Apr#.d b, Lugws~e*uri-e aia ac<qPtabli for

Tra Comepany por poiti .wuksn:h Pro.vîncg of Sarkag<hgýwaft

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

MAKES A SPECIALTY
of investing clients' funds in carefully selected f arm
mortkrages to yield investor 734% on agency basis,
or S/. with unconditional guarantee of principal
a nd interest. Carra:ponukuc I.uetd

Relfence -Union Bank of Canada

The Sterling- Trusts Corporation
EXECUTORS, TRUSTEES, ETC.

Board or Director.
W. 8. DLNNICK, President B. t). McCALLVuR lot Vice-President

Jo,.s FRUATitwoox 2nçt Vice Premident
H. wArntsoroN. M.annoîng »irector

N. HL Sirsvvssu A. H. TÂSKSR, Dw. H. Jss..oP, M.PP.. W«. McBMiN,
i.iiçUSTN. J. %V. Scr, J. A. McEvov, ALSRcI CLARK.

Regina apanch Advltoopy Boar'd
A. H. TA$SSES. V. D. MCCALL'VM. W. M. MARIN, .K. T.. J. ltow.

J. F. Auso.M. B. I'SARTr, A. W. Smoss.a CHAS. JA*cEso?.
ORO. M. BRAVSHAW. J. G. LANGTON,

Manager Rew-n Itrgnch. Secretory.

HRItA OFFICE. 80 KIic STREKET EUST, TORONTO

THE HURON AND
AND SAVINGS

Is Vour Wil Made?
(Extract f rom Bookiet on Whlig)

«IThe Court appioins at administrator when a mani dies
intestate, and perhdp ls svects the very ïndividual the'intestate
mwouldl have wish(-d to avoid. '-Write for booklet., on

Il Wills - to-day

THE TRUSTS AND GUARANTEE
COMPANY LIMITED

43-45 King Street West, TORON TO
JAMBS J. WARREN, Prernjent. H.13. STOCEDALE. Oeneral Manager

6
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i. That the moneys were to be invested. in or loaned upon
sucli securities as the trust company should deema safe and
advantageous, to be taken in the namne of the trust comn-
pany, but to be held by the trust company as trustee for the
depositor.
Pay oni Demiand.

2. That the trust company should guarantee the repay-
ment of the above mentioned sums upon demand, or upon
fifteen days' notice at the option of the trust company, to-
gether with interest on the said soins at the rate Of 4 per cent.
per annum, etc.

It should be stated that there was carmarked by memori-
andum in the books of the company a sufficient amount of
securities to cover the balance of deposits and uninvested
trust funds in the hands of the company. In this earmark-
ing, however, the specific securities supposed to be earmarked
were not 'mentioned. In fact when the company's liabilities
became pressing some of the securities supposedly earmarked
on the books for the deposits, and uninvested trust funds,
were hvpothecated to the Royal B3ank for advances. As I am
advised by my solicitors that it is ver-y doubtful whether
this earmarking will stand, I have disregarded it altogether.
Cannot Pay Depositors.

Under their Dominion charter the company were obliged
to subrait annually tn, the minister of finance, a statement
setting forth the assets, and liabilities of the company and
the trust property heid by it, mnade up to December 31st, in
each 'year. Under the Trust Companies Regulation.ý Act of
British Columbia, r1911, the company had to forward to the
minister of finance quarterly a report setting out ail the
assets and liabilities of the compauy and other statements
giving details of certain of the items. Both the Dominion
and the British Columbia Provincial Governments were there-
fore aware that this company was carrying a large amount of
deposits.

The goverunent has made a formai demand upon tue as
provisional liquidator to pny off the depositors, which, of
course, it is impossible for me to do, and they are therefore
cailing upon the bonding company to pay them the sutu of
$200.000, the amount of the bond. I am informed that the
bonding company disputes the liabiiity, and there will posý-
sibly be a long drawn out lawsuit, probably going to the Privy
Council. I have interviewed the premier and attorney-geueral
of British Columbia, and have tried to make thetu see the
situation in the saine light as I do, nameiy, that as the Do-
minion and British Columbia Governments knew that deposits
sbould neyer have been taken, and as they were aware this
was being violated, 1 think they should reimbur$e ail depositors
with the exception of the directors 'of the company. If the
government do nlot do this, the question will arise as to
wbether the deposits taken on and after january ist, 1013.
will have any standing at aIl.

Nlighty 8pulatvo Asset8.
Passing now to the second cause of the liquidation, the

învestment by the company in highly speculative assets and
in the shares and bonds of highlv speculative comipanies, I
would mention the following accounts, and the iuterest of the
coxnpany in eacb:

Approximate Interest.
British Canadian Securities, Limited........$,23,74-72
Western Canada City Properties, Limited ... 339,232.34
Alvo von Alvensleben, Limited................528,48319
Syndicate No. 8, W, R. Arnold ............ 392,664.35
Central Okanagan Lands, Limited; Colum bia

Valley Orchards, Limited; Seymuour Atm
Estates, Limited............**...........870,959.56

Vancouver Industrial Sites, Limited............46,719-S9

Grand total ........................... 3,409,763.75

In addition io the above amounts, there 'are large' con-
tingent liabilities, for example, Alvo von Alvensleben, $514e-
421,68.

I.oans Should Net Have Seen Made.
.I my opinion, not one of the above loans or advances

were such as should have been made by a trust company. In
addition to these advances, many of the above companies
also received substantial advances frotu the British Columbia

- Securities, Lirnited. AIl of the accounts had suail bie-
gIinigs, but further advances were required from time to

time to protect the company's security, and at the present
time the finances of nearly ail of these companies are in a
very bail shiape. The advances to the British Columbia Se-
curîties are madle up as follows:
Stock which is now val-ueless (being ahl the shares

of the company except 17 shares held by the
directors)...........................$ 248,300-00

Debentures, security for which, in my opinion, is
vaiueless, and for which the company will
tank as ordinary creditors in the liquidation
of the British Columbia Securities, Limited. 640,0o0.00

Advances for whîch no security is heid .... 343,404.72

$ 1,231,704-72

Rank as Ordlnary Cre«ttrs.
The company will tank as ordinary creditors for the de-

bentures and advances, amounting to $983,404.72, wbicb may
only psy between ten to twenty cents on the dollar. Many of
the other companies are in bad fluancial condition, aud will
require careful handling if the company's security is to be
protected. tinder present conditions it is impossible to realize
anything frotu sucli securities, and while they may be of
some value ultimately, 1 have put no value on them in thse
statement now stlbmîtted.

As many of these securities have oniy what I termi cthink
equities," their value depends largely on whether the first
charges can be protected, aud there will also arise the question
in a great many cases wbetber, even if they can be protected,
it would be wise for the liquidatoir to do so. To give oe
example, the company owns a property wbere, there is a ftrst
mortgage of $50,000 on the wbole of it.
Monoy Sent, But Mortgago U npald.

A client sent to the company $5o,ooo to place on first
mortgage, whicb sum was placed onthis property, but thse
first mortgage was flot paid off. The client bas, therefore, a
second mortgage of $5o,o(o, making a total of $ xoo,ooo prier
dlaims against part of this property. The company have also
started te erect upon'part of this property a building which
now is only partly finisbed, sud upon which there are me-
cbanics' liens of about $7,00. It requires about $ 13,00o0
te finish the building, yet this property was carried on thse
company's 'books as an asset of $3o,ooo. It is very doubtful,
in my opinion, whether the ýcompany bave any asset at all ir
this property.

No Separate Trust Account.
The third cause of liquidatio, stated above was the

absence of a separate trust accounit for trust moneys in the
hands of the company uhich were uninvested. At the date
of the death of *the late managing director there were lu thse
bauds of the comparny uniuvested trust funds and clients'
aind agelncy moneys amatunting te over $î ,ooo,ooo. This
figure does flot include deposits, wbich, at that date, aise.
amounted to over *900,000. Iu this connection is it note>-
wvorthy that the first item of business at meetings of the ad-
visory committee of directors always was the receipt of a
report by the secretary showing the batik balances.

No mention is macle in tbe minutes, bowever, of thse
balance of uninvestcd trust funds on baud. It ïs, therefore,
evident that trust aud clients' funds were used for the pur-
poses of thse company, snd I think it is safe to state that iu
receut years tbese moneys were used te keep the subsidiary
aud allied companies alive. It is impossible to go very
fully into this phase of the situation with the incomplete in-
formation wbich I have at baud, but this, feature will be fully
brought out in thse final report of the auditors.

Misappropriatlen of Funds.
The foitrtb cause of the pereseut position was ststed te,

be the misappropiition of trust funds and securities and thse
inabilitv of the company to baind over trust funds wben de-
manded. .In -Adition to the trust funds mentioued above as
uniiivested, tise compauy bas made a large number of iuvest-
ments on behaîf of clients wbich are contrary te their specific
instructions, kn the event of loss thse company will be re-
spousible and I expect dlaimas against thse company arising
itn this way v. i amnount to a cousiderable figure. 'The cern-
pa.nv have also disregarded thse f act that securitieýs were ear-
marked or beld in trust and bave eitber bypothecated or sold
theru te other parties. This is a feature tissu cannot be fully
discussed until thse suditors bave completed their investi-
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THE TORONTO GENERAL
TRUSTS CORPORATION

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

one-baif per cent. (2X~%) lias been declared upon the paid-
up Capital Stock of this Corporation for the quarter ending
31st December, 1914, being at the rate of ten per cent (10%)
per annum, and that the saine will be payable on and after
the 2nd day of January, 1915.

The Transfer Books of the Corporation will be closed
from Mlonday the 21st day of Decemnber to Thursday the
3sit day of December, 1914, both days inclusive.

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

Toronto, December Ist, 1914. Genteral Manager

THE FIDELITY TRUST GO.
HBAD OPPICB

Union Trust Building .... WINNIPEU

Capital 0 a $1,000,000
CH AS. M. SIMP'SON, President and Managing Director

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

TRUST FUNDS CAREFULLY INVESTED

H. H. Beck
W. H. Fares
Thorval Slagovol

Dîr#~tw
W. L Parrish
A. J. Keith
T. B. Keith
[L K. Kerr

W. F. Hull
AX J. Ma"Iab

Fredeu-ick C. Leonard

The Titie and Trust Company
'trabors Bank BuiidIug - Toronto

(Cor. Yonge and Coiborne Strette)

Boar'd of Dh'eootopu
PrU4u-R.P. IL Jonaston, LC. Vico-Piiýdiaa-1>, W. A.

Obarîton, W. J. Gage, Noei Marshall. Dircrs r- Geo. H. Mei,, W. I.
George. W. R. Hobb. fLais. e. Tudhope, R. Wade. Jacob Bable. A,.
MloPherson. 0B.IHanna. 5.aEuuM »neiror-John J. Gibsau.

Chartered' Executor, Trustee, etc.
Authorizad ta met as ADMINISTRATOR, RECRIVER,
LIQUIDATOR, GUARDIAN, ETC, witbout giving securiîy.

Inquulries saolted. Rates eamable.

5DEL DEBNTURie"dS 5Y"
For a lismited tuie we will issue de beuiî u-es beau-ing 5% intereat

payable half.yearly

The Dominion Permanent Loan CompanyIl Klug 8treet Wasm, Toremi.
HON. J. R. STRATTON. President P. M. BOULLANRD, Cen. Manage

The Canada Standard' Loan Co.
Bam fflee ... WI[,Mp

$100 BONDS ISSUIED
,A COnVenience to inveator of amaîl mains. Prîuaasdtra

rates an application. aiclrsa"Itas
J. C. KYLE. Manager. 428 Main Street, Wlannlpe

INCOIPORAT&D U88

Subscribed Capital -$1,000,00.00

Paid-up .8W0,616.00

Reserves 5w0,000.00

H. S. HOu.v. 14e.
14osv. Asciiti. Vtice-Prea.
sir W. M. A"xENit M, P.
J. Et. ALOD
A. J Buiowu. WC.
PAVarTu BROWN
Guo. CÂvantîttL

v.
MONTREAL

DIRECTORS
Hon. N. CURRY
Hon. R. Dâ)AOOArD
P. P JONES
WUu. MoLSON

MACPHERSuuON
C. a. Nait.
HUONt PaAiTO

J. HUGHES,Mauager

TORONTO

B. L.. Passe
JAsas Raesoan
F. W. Rosa
Hon. W. S. Rose
A. HANOa Sune
STIJAi5 STRATuv

HA LIFAX

THE UNION TRUST CO,
Hesd'Office and Safety Devisit Veules ILIMIIED

TEMPLE BUILI I7G - .TORONTO

grance«: Winnipeg. Mme.. Cor. Main snd Lombard Sti.
London, Eua.. 73 Lombard Street

Capital liai tun fl.GO.OGO1 Reserys Fond $m'M008
Attela, Trust Fumda And Batie$ - $4,900,05

Board of Directora-H. Hi. beth, 1'restaent. Hon. àiiiiott 0. eteven.
sont 'B. B. A. DuVernet. It.C., Vice-Presidents; (.harles blases.
Chairman of the Board: Hon. Samuel Barker, M..PC.Henry P.
Cooderbamn, Riaht Hon. Lord Hindlîp. Charleb H. Hoire. S. P.
Lazier. H.C.: ; eort S. Ma),, J. H. UcConnel. 8.0.; J. M. McWbn-
ne,. Rîghlt Hoc. the Farl of Onslow. H. S. Stratby.

Charte red Bascutor. Admînlstrator, *e.
Agents for s&isand managemen.t of ostate&,

Mon., 1.oaned on Reai shass. Correspondance Inviteci,
H. H. BBCI<. J. M. MEWHINNBY.

President. Caeral Manager

THE ROYAL TRUST COMPANY
NDAD OPPIGU. SONTREAL

Capitul Pafl& Pd $100,111
R.arvsW ué . . I.fl

BOARD OP DIROCTORS
H. V. Meredith Sao H. MOwosToAa

Frapioist R. a. ANU*ovPresid A »A BsuuolaTs
Sir Win. C. Vau Hor-ne, A. 0. BaATawarrs

Y- C. M.G. W4.R. Dsu:aoxu
Vice-President Hou.. Sut Lousa Glouin. E.C. M.O.

H.8. Gauuuw

TOROMTO BRANONH t.vnMnRa

Bank 01 *entrml 111111., SE*W. C. Mcoumm

font* end QUMe &tr*OW Biot T7.0. Sutuounntey. Rt.C.V.o.
M.S . RICàIVs. $Si Pasocatcx WuLuàus.Tavu.o

A. a. HOu.T - Manager

* DIVIDEND NOTICE
Notice la herel'> gu'.en that s divïdtnd for the three mnthe

edu clin m ber 31 t.ý 1914, a t thli rate a f s
TEII PER CENT. PER ANNUM

bas been declared oison the Capital Stock of the Company, sudthat same wili b. payable on and ifter Jsnuory 2uu nit
The Tranafer tisoka wîll te closatd froun the*21st t the 31%t of

December. tamis days inclusive.
555 By enter et the Board.M

W. S. ISUNDLB, Central Manager.
Toronto, December2nui, 1914.

18-22 KING STREET EAST. TORONT
NIUl Winsupes Edmionton shatoon td
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gation, but 1 may say meajntime that cases of tbis kind are
being discovered almost daily. The following are a f ew
examples of misapprapriation or diversion of trust funds:

1. A client sent $250,000 for iinvestment in a first mort-
gage. This mortgage is suppased to be held in trust for
hÎm, but it bas been discovered that at least two other parties
have alie an interest in it.

2. Securities earmarked as, held for depasitors bave been
bypothecated ta the Royal Bank of Canada as security for
advances. It will be very hard ta trace these securities as
the earmarking for depositars was merely in a total, the de-
tails of the items so earmarked flot being stated in the books.
It seems fairly certain, however, tbat the debentures of the
British Columbia Securities, Limited, amnotnting ta $64aooo,
corne under this category..

Scotch Money was inv.sted.
3. The Edinburgh agents of the company have sent approx-

imately $6go,ooe for investneint. 0f this amounit about
$145,ooo bas flot been invested. The clirectors attempted
ta earmark certain securities on their behaîf on October 26,
1914, but I have been ïnstructed by my solicitors ta disre-
gard this earmarkiing meantime. The balance of the moneys
sent by the Edinburgh agents appear ta have been properly
invested, but I have not had time ta appraise their securi-
tics. It should be stated that the campany were allawed six
months in which ta find an investment for moneys rernitted
by the agents, and that practically no investmnents af these
maoneys bave been«made by the company in the six months
prier ta the.death of the late managiing director.
Sorne More Exemples.

4. A client sent $85,381.25 for investment ini a speciflc
securitv. As tbis meney went into the company's banik ac-
count and the investment was flot made, it would be almost
impossible ta trace the money naw so as ta give the client
a preference.'

5. The campany, while acting as trustee for a certain
company, used over $40,o00 of trust funds for their owa pur-
poses. Failure ta pay aver this money n hen demanded early
in October, 1914, made the situation -acute.

6. Securities which were earmarked far a certain sink-
ing fond were forwarded ta London for disposal.

7. Property was purchased from and paid for to the com-
pany as agents, and in some cases the purchasers have built
their homes, but as the company bas nlot paid over the
maneys received ta the government ta obtain titie, this has
worked a great hardship in very many cases. This is an-
other case where I trust the governiment will see their way
clear ta take the unsold lots as security for what is stili
awing tbem, and issue crown grants for the others, se that
the purchasers, can obtain title ta the land which they have
paid for in fu.
To Keep Comnpany AHve.

The above are only a.few examples of the many cases of
mlisappropriation which bave been discovered. Most of the
cases appear ta have been-attempts ta provide sufficient funds
ta keep the company alive. Tbe complications caused by
manipulations such as these may make it necessary ta have
points settled in the law courts before a final statement can
bie prepared.

The securities b eld by the, Royal Bank of Canada have
been hypathecated chiefly during tIi f ew months prier ta the
deatb of tbe late managîng director. Tbey have a total book
value of ever 81.5oo,ooo against advances by the banik of
approximately $167,427.3s. At the present finie, hawever, il
is impossible for me ta put any value on the reversion ta the
company out of these securities.
Ton Cents on thse Dollar.

The debentures of the B3ritish Columbia Securities, hav-
ing. a face value of $64o,oo, are included in this total, and
as there are prior mortgages on ail the properties supposed
ta be included Wn tbese debentures, I can only value them as
an ordînary dlaim against the company, uwlich I uuderstand
is worth froin le ta 2o cents on the dollar. Other large items
consist cf bonds, stocks and notes of erchard companies,
wfhich at the present time are financially emharrassed, and
rnost cf themn are in default on their bond interest. it may
be Possible tbat'with careful handling some of these securi-
ties rnay be Made gond, but they are unrealizable ait thepre-
sent time. y therefore consider the bank .fully secured, ifnet irnduly preferred, but expect no reversion from these
securities ta the company.

A statement of affairs is sumte herewith as part of
this report. From this statement it will be seen that the
total unsecured liabilities are estimated at 83,000,000 and
that my valuation of the assets, including the bonds deposited
with the government, witbout providing for the exPenses of
liquidation and for the preferred daims, is $985,0o0- 1 wovulj
like ta make it clear that if business conditions improve,
and if the first claimes against many cf the properties caon be
protected, the assets sbould realiie considerably more than
my valuations. The statement is prepared in a formn whicb
shows exactly where the shrinkage has accumred.

'Prospects of D Ividend.
At the date cf my appointment I hoped that we should

be able ta realize $250,000 immediately from the bonds held
by tbe government for the depositors 'and creditors. Ap-
parently this will not be paid lxi the near future, as the bond-
ing companies are disputing liability. There is also a legal
battle over the late Mr. Arnold's life insuraïnce, so that mean-,
time the most easily realized asset is the un-paid calîs on the
shares, which bave a bock value cf $8i,ogo, which, roughly
speaking, should be worth $ 100,00. Unless this amnount is
called up, the permanent liqu.idator will be left with no ready
cash ta disburse nový or lin the near future ta the" depositors
and creditors, and will possibly be in the awkward position
cf being uinable ta find enougb money te meet the immediate
casts cf the liquidation.

As pravisianial liquidator 1 do net consider it my duty
ta go inta the question cf who is responsible, for the present
position. A full investigation into this question will rno doubt
bie made hy the permanent liquidater.

In conclusion, I consider it orily. fair ta the Province cf
British Columbia in particular, and te the, Dominion cf Can-
ada in general ta state that fromi my investigations up te
date, it is amply proven ta me that the present position of
the Dominion Trust Company was bound to happen sooner
or later, and that the presenlt financial, stringency caused by
the war mierely accelerated the climax.

I reccmmend, that Messrs. Marwick, Mitchell, Peat and
Company be retained ta continue their investigations as they
have now got the work well under way.

You.rs truly,
(SÎgned) C. R. DRAYTON,

Provisional Liquidator.

APPROXIMATE STATEMENT 0F AFFAIRS 0F
DOMINION TRUST COMPANY.

As at October 20, 1914, (date o? lIquidation).

ASSETS.
Book, Value ltatimated

(Net) tu ResUsz.
Cash on hand and In banks ....................... * 18,587.35 $ 18,567.3Claim againat' Provincial Goveroment of Britiaû

Columibia on behaif of Depouitors and Creditors . .. .20,W0Calla on shares unpald................... ..... '*11.9.0O 0,00o.00ACCaOU ts Recelvable. . ... ................. ý.......2,81.78 io,om.00Balances due by Clients, Estâtes and Trusts .......... 971,06.96 294,048.62Loans ................. ............... 1,94,488,96 11,M0Sharea in Other Campantes.. ................... 05284.36 470'J090Bonds and fletentures............ .. 1.........42918.65 4,100.00R4UIty in OMfce Premiseea............... ..... ....... 441,881,91 100,000:0British Canadian Securities Limlled-
Shares and Advances (mot încluding Debentures
$640,000.M0 hypotheted tn Royal Bank of Canada>. , 91,704.2 38.000.0Reversion from Securities hypothecated ta Banik of
Scotland 1180 111.0Reverston fromn Seurities h'ýyPath'cst'ed ta 'R'o'yal Banke 3,0.2 1103
of Canada ... __............ ....................... 385f,450.66

Organisation Expenqs, etc.................... 72,33.59

Total Aaçets ......................... *5752,3.9 #9115.715i 97

Ded uct-
Preferred chusrn fo,' Ralaries and wages, Per contra

Net Pree Assetq available for distributon among un-
Secured creditors of *3.0,000.00 wlthout providing
for the exrpenses of liquidation.................... $970,71&.97

B3Xpected
Prefrre'-.Book Value, ta ranie.

Salaries and Wages; ta the date of liquidation <cati-
matéd). Deducted froni ssets.... ....... -....... 8 là,04o.o

Fully Secured <deducted Ponam saeta)-
Mortgaeo nOffice Premigsa.........._. ........... 22ç000,00
Royal Banke of Canada ...... ....... .............. 167,427M5
Banke cf S',otland..................... ........ 8909

*401,271.38
(Continued an Page 78.)
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Improvi ng
Financial Conditions

The decreased expenditure of municipalities and the in-
creased demand for securities of undoubted safety by
investors are bringing about a graduai improvement in
the prices of Canadian municipal debentures.
Leading issues may stîll be had, however, to yield from

510 to 61 %
Wrîtr for Quotations.

a P.
LONDON, ENG.

RK Building, Toronto
Co.,
SASKATOON

CANADIAN BONDS
AND DicBENTURBs
Bought, Sold and Appmmhsd

W. GRAHAM IBROWNE & Co.
22 st. James Street In MONTREAL

Invest Your Money In
Agreemnents -for Sale

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

Sterling Mortgagc I.nvcstmcnt Co.
umlted

800 and f02 Sterling Bank Bldg., WINNIPE-G, Ma.n.

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

OSIER& HAMON STOCK BROKERS&
OSLER~~~ & AMNONANCIAL AGENTS

21 JORDAN STREET, TORONTO
Dealers in Gýoveratmeat, Municipal, Railway, Call, Trust and
Miscellaneous Debentures. Stocke on L.ndon, Eng., New
Y'ork, Montreal and Toronto Excbanges Bought and Sold
on Commission."

Osier, Hammond & Nanton
ISTrOCKBROKERS & FINANCIAL AGENTS

Corner of Pora~ Attnu and Main Strott, WINNIPE0
Buy and SeU on Commission STOCKS AND BONDS.
On Toronto, Montreal, New York &London, Eng., Exchangeu.

THE SASKATCHEWAN
VIORTGAGE CORPORATION

Head Office ... REGINA, Canada

Autherized Capital .. .... $2.0w0,000
Sab=cibed Capital .. .. 1,160,000
gapital Paid Up and Reserve .... 700,000

J. P. Sole, Preuident. Robert Sinton. Vice-President. Hon. A. P. MaNab,
J. A. AU"a. P> J. Jamnes. 0. 11 Taylor, P. N. Darke. A. B. Whîtmore. Joseph

i~rlC. V. Sralth, Managing Dimetor.

W ood, Gundy &
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Psrtly Secured-
Guarsntued First Mortgage lnvestment Certificatus
lasued. 775,638.65
Luis MortgA4ges hdt* rust as 'Security.......6 162.65

155,476.00
Unsecured-.
'DepositSý.................. ................... 9W3,933.41
Trust, Clients and Agency Fonds .. .. . 1,000,648.66
Aoeount uncalled on shares in other corapanies .l37.I04.98
Accaunts Payable (estimated)..... ................ _30,000.00 212170

Setîmate of claimis anticipated in respect of lasses $,5,W0
arising from unsutharized lnvestment of trust
fonds. 742,386.95

Contingent liabilities in respect to gusrantee of deben.
tures, firat and second mortgases, etc.. $1.496,721.92

83,0001000.00

Lîabllîty to Shareholders-
Subscribed Shart Capital ......................... $2,500,000.00

Subject to my repart of December 9th.
(Signed) C. R. DRAYITON,

Vancouver, B.C., Duc. 10, 1914. Provisionsi Liquldator.
lIt should bu remarkud, in connection wîth the above statement, that the

figures are flot guaranteed ta bc finally accurate. They are as approxiostely
correct as can st pre,.ent be established. but thu examination is still procuuding
and lzkley to go on for nme time ta cornu.)

8T. JOHN'S NEW DOCK OPENED

Mr. G. M. Bosworth, vice-president, told Of the purchase
of two steamers and the charter of two others by, the Cana-
dian Pacifie Railway and Allan line when the government
docks at West St. John werc opened by Hon. R. Rogers,
minister of public works. He promîsed enough business to
keep the port busy during the winter.

Sir Robert L. Borden had expected to'be present for the
opening of the docks, but was prevented by the pressure of
public business.

BANK 0F TORONTO REPORT

<The Bank of Toronto has a reputation for being a very
conservative institution, a reputation which is an asset of
incalculable value to a batik. This institution has been doing
business in Canada for nearly sixty years, during whicb
Period it bas weathered rnany severe financial and economic
storms which have raged around it. The present year is
testing the mettle. merits and strength of institutions and
individuals, and the Bank of Toronto is clearly seen in its
latest balance s.heet, to have corne througb this critical period
withont daimage tri Ât. financial postition or to its high
réputation.

The shareholders; r -ceivf>d this week a stat< mnt rFgard-
igthe bank's operations dur'ng the year ended Novm rber

3oth,' 1914. The net profits were $829,538, less than ini the
two previous years, wben high rt-ofits wer- regar 4 ed M'm*st
as'a matter of course in tvery kind of business. The profits
of the banik last vearare very gratifying, and have resulted
from the careful business which the bank invariably bandles.

With a sum of 8' .136,810 for distribution, the directors
have macle the following appropriations-

Divid-nds at the rate of il per cent, 8sso,ooo; bonus,
one per cent., , making a total distribution of 12. per cent.,
$5o,ooo; transferred to officers' pension fund, $25.000;
Patrioîc fund (first instalment of a subscription Of $25.000>.
$poo; Red Cross Society, $2,0oo; Toronto General Hos-
pital, $2,ooo; and 'appropriation re depreciation in value of
stocks and bonds held, $100,000, This left a balance to be
carried forward to neit year of $402.810. which compares.
with S'207,272 carried forward in the previous year.

In the gzeneral statement, it is seen that batik premises
remain at the sanie value- as befoire, the sumn of $4oo.ooo
having been written off in two previous Vyears. The total
assets ar-ý $6o.92C9,0oo, of whirh $15,485.000, or about 25
Per cent., are in liquid form. The liquid assets show an in-
crease of almost $t,4<5o,ooo over the previous year. Holdings
of coin and Dominion notes increascd tri 8.162,o00. Ueposits
at the end, of the vear amounted to $45,o00,ooo, a gain of
$1,750,00. Pr-evailing business conditions are refiected in
a qhriirkage in discounts amounting to $80o,ooo.

The annual meeting of shareholoiers of the batik mill be
held on Tanuary î3th. The batnk's directorate mai;nagemen t.
shareholders ond cus-.tomers haive everv reason to he gratified
at the reýsuit of the year's biusiness.

RAILWÂYS AND THEIR PROBLEMS

Costs of Operation Are Increasing-Ralway Facilities
Are Not'Fiilly Used

That prices for railroad supplies had iincreased anywhere
fromu 29 to 54 per cent. during the last ici years, -%hile wages
during the sanie period had increased from, 10 to 79 per ceut.,
the average increase of ahl purchases, including labor, being
approximatelY 35 per cent., was shown in an address before
the Canadian Railway Club, by Mr. A. Price, assistant gen-
,eral manager of the Canadian Pacific Railway, who said t-
An ordinary business institution would have simply increased
prices, to make the public pay, but the railroads did not en-
joy this privilege.

Railroad earnings per passenger per ioo miles since
1907 showed an increase of 6 cents, and per ton of freight a
decrease of ' 534 cents. B~ut the freight ton mile units for
1914 were 23 billions and the passenger mile units only 3
billions. As a resuit had the passenger mile and ton mile
earnings of ig07 been applied to the 1913 trafilc the raîlroad
earnings would have been increased by $îî ,ooo,ooo.
Problem of Maxlmim Effiolanoy.

The railroads, however, had to meet the' deiuands of 'the
public, and always be prepared to handle the "Peak of the
load" whenever unusual demands came along. Unfortun-
ately there was no probability that existing railroad facilities
would be taxed for some time to, corne, so it would be folly
to advocate the lowering of transportation costs by improv-
ing road or operating facilities. Instead of 'this, the Operai-
ing official had to face the problemi of the maximum efficiency
at the minimum cost.

In these items Mr. Price suggested cuttiing dlown the
freight damnage accounit of $2 'oooooo in 1913. -Another idýea
was the "safety first" princîple This ',vas shown by the
fact that last year 7'îo people were killed in Canada by the
movement of trains and 2,966 injured, the différent railways
payîng out over $î, sooooo in damages on this accourit, al-
thou,gh almost haîf of those kill 'ed were trespassers, while
most of the other fatalities aind accidents miglit have beert
averted by ordinary prudence. The great necessity was for
încreased safety. in railroad operation.

Another important item was fuel, which cost the Cana-
dian rail'ways $2 8 ,ooo,ooo last year. With regard to this
Mr. Price said it did not pay to run trains at hîgh speeds,
since apart fromn the greater lîahility to costly accidents, the
service was exphnsive. While compétition made very fast
trains aiecessary in some districts he considered 'that when
possible the atctual rurining -speed should not; exceed 45 to 50
miles an hour.
Il Loaded to Capolty.

Last year the average nunaber of passengers 'on Canadian
raîlway tramns was only 62, the average nuipher of cars bein~g
5.6. This meant that the minimum tonsaage, per passenger
train mile should be handled, while the maximum tonnage
per freight, train mile should be hauled, so as to secure the
most. economical load for locomotives. An engîne, woialc
burn almost as mnuch coal per. mile hauling '75 per cent. of
its capacity as when fully loaded.

.During 1913 the average car load on all Catnadjan rail-
roads was oiily 19 tons while the average capacity was 32.14
tons. In ibis One item, if the cars could b«j loaded to capac.
ity, the saving would be millions of dollars a year. This
also involved the unnecessary movement of empty freight
cars, whîch also involved large possibilities for saving, since
the cost of hauling empty freight cars was at least i ;ý cents
per mile. Last year z4 per cent. of the freight car reileage
on Canadian railroads 'was empty, and if this could ho re-
duced even. to 2o> per cent., the saing would mean a larîge
increase in the net earnings.

gRANDO1N INSURANCE COMPANY TO LIQUIDA'rE

.The Central Canada Insurance Company, of Brandoni,
bas applted for voluntary liquidation under the Mýanitoba
insurance act. Mr, A. E. Ham, provincial superintendent of
in5uranc-, bas bei~ appointcd provisional liquidator.
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Port Ar thur and Fort William
Realty Investments

Inside City and Revenue Producing Property.

Mortgage Leans Placed.

Write us for illustrated bookiet descriptive of the
twin Cities.

General Realty Corporation, Llmited
Whaloa BRlIng, PORT ARLTRIJE Outari.

British Columbia
Containe 252801),000 mares of r4cb tart and fruit lands,
tituber, minerai and oul lande. whicli raitroade now
building yull open up ta settiers and investors.
W. epectalize on British Columbia lnventmints. andi can
teit yoo "bout opportunities to GET IN AT TH13 BE-
GINNING in tOwn lots. townsite subdivisions or f arrn
tituber, minerai, coal lande and water powers. wholesale
or retail.n
Tour naine andi atidresa on a Pott tard will briêg you
valuable Information PREH i

WRITE OR CALL

Natural Resources SecuritY'ComPanY, Limited
Pald.op Capital 11250.000

joint Owcers andi Sole Agents Port George Townaite
and Hiubert TownRite

VUI&h Flur, Teýrkabire Building &.Vuue , R.

%Ve are Agents for th, saJe of orer 730 Million foot of the. beat

Be C. TIMm'BER
363 Million Pir. balance CSdar. Spruce andi HemiocIt

11,. litmiti litr Weil aituateti for loggtng, snd ar tquipd wlth
modes logg iSi ra d.- The fire rtak in exceptionally gooti.

Suttablo saw tuti ait"l avgUlabl. on tlde wat.r, wber. ail ocas tasseas
cas Goad ait drues of thei ffar.

Cruisers report asnd maps on application.

Westminster Trust Company
New Westminster, B.

MCCALLUM HILL BUILDING, REGINA

Debentures, Real Estate, Loans,
FideIliy Bonds, Insurance

McCallum Hill & Co*
REGOINA, SASKATCHIEWAN

Referencea'- R. 0. Dun & Co. and Imporial Bank of Canada

OAKES-GRAY REALTY LIMITED
SucCessohs to QAKES LAND COMPANY

Central City. Property and
Wlnipeg Suburban Acteage
ARE OUR SPECIALTIES

M nagers of - Co-operative ltwestments,'* Laim:ted
ecîaI Attention gîven to Invemete for Non-roaident Clients

References: R. G. Don & Co., Bradstreeta. or
Eastern Townahips Bank.,

300-306 Elcric Chambers, WINNIPEG, Man.

For Choice Warehouse
or Industrial Sites

In any floulrishing Western
Canadian Cities, se

McCUTCHEON BROS.
HEAD OFFICE:

î07 #tà MAqveu West - CALGARY
Brancit Offices:t

Edmnonton, Alberta; Moose Jaw, Saskatchewan; Regina,
Saskatchewan;, Winnipeg, Manitoba; and Toronto, Ont.
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MUST REPAY NATIONAL BORROWINGS

Whcther by GoId or P)roduotsý Depends Upon Cauada's
Development of Farm, Mine and Forest

That Canada' would borrow $ îoo,ooo,ooo a year during
the course of war, that'Caziadian baniks had provided for the
legitiinate bankîng requirements of the community, made
advances to government and municipalities te enable them to
complete works under contract, provided for the payment in
whole or in part of treasury bills and other short-date securi-
ties maturing due abroad, which, but for the war, wou- d have
been fuinded, and financed the movement of the grain crops
and other products of Canadian agriculture, and that con-
fidence was restored, panic ailayed, trade passln'g across dhe
ocean in tranquil. security, the stock exchanges opefling,
money becoming easy, industry i ail fines quickening into
activity, were pointed out at Montreal by Hon, W. T. White,
when addressing the Canada Club.

Hon. Mr. Whbite explained rhat debts to another
nation must bie paid, directly or indirectly, in products, ser-
vices, interest on investments, or in gold; until the balance
is redeemed, the nation must expert hier, gold.

"The so-called adverse balance of trade agalinst Canada
amounted in the fiscal year 1912 to over $225,000,0oo; iai
1913 to $300,000,000, and in 1914 to $180,000,00o. How did
we pay it? The answer is titat weï paid interest and balance
of trade by borrowing.
Borrowlflg le GoId.

"We are overtaking our adverse trade balance. From
April i, the beginning of our fiscal year, to October 31 we
had an excess of jmports over experts of $56,ooo,oo, while
for the saine period of last year the excess was $141,0o,000.
Another factor which wiii materially help us is o-tr borrow-
îngs in Lon-don for war. War is our first business until it is
aver. We shall borrow probably a hundred million a year,
the greater part of uhîch will be spent here. TIhat borrow-
ing is gold-the equivalent of exchange, so f ar as it is spent
iri Canada. Then there are the orders place-d by British,
French and Russian governments. The f-nids for those orders
arè aIse golcl. Then there will undoubtedly be borrowing
abroad on a reduced scale as money markets become easier,
as is now their tendency. London may within'a few months
resume lending. What a marvel is Britain to-day, finaic ,
thewar eutof hier savings, and with a margin left over for
investment! No doubt the Unitcd States will purchase some
of our high-class securities, because, as I pointed out, we
cannot buy uinless we borrew or sell, and we buy more from
the United States than from any other country.

AgrIcultural Production le the Moans.
"Next year our agriculturai production wili be immense-

IY increased. F.very mnan with a plot of land should plant
it next spring. Our experts will thus be greatly swelled.
By ail these means Canada is taking and will take steps, ne
doubt unconsciousiy te the great body of hier citizens, who
iwork 'by sure instinct, te meet the subversive conditions
created by the war and the large adverse trade balance with-
out resorting to goid exports.

The speaker showed that while in the month of August
last the exports of the Untited States decreased 4o per cent.,
and those of Great Britain 45 per cent., Canada's increased
17 per cent. TI Septeniber Canada held bier own, United
States declîned 28 per cent., and Great Britaîn 35 per cent.
In October our experts fell off 14 per cent., while Britain's
declined 36 per cent.

0 e

WESTERN DRY DOCK COMPANY'S NEW WORK

The Western Dry Dock' and Shipbuulding Company, of
Port Arthur, has one of the most compiete plants for high-
class mnetal working and wood-working on the continent.
SimîIar plants on the American side are utiiized for a variety
of manufacturing apart fromt shipbuilding, and it is the
intention te do the samne at Port Arthur. Mr. James Whalen
is the ieading spirit in the new undertaking, and has aiready
arranged for the financing of it. The plan involved the imi-
media-te construction of a $25,000 addition te the existing
Plant and means the employment of several hundred skilled
workmen. Beside tue finest classes of interior woodwork the
conipany wiiI manufacture boilers ana ýngines of ait kinds,
dlam shells and structural iron and steel products.

DOMINION TRUST AFFAI"i

Court SoUicitor Talks of Thievery and Robbery-
Liquidator Drayton's Report

Accordifrg te a Canadian Press dispatch of MondaY. a
meeting of creditors of the Dominion Trust Company unani-
mously resolved to recoxnmend Mr. A. C. Starrett, Vancou-vez
manager of the Getreral Administration and Credit Foncier,
as its nomlnee for the Iiquidatorship, and by another unani-
mous resolutione decided to bie represented by independen1
counisel at the court proceedings yesterday, when Chie]
Justice Hunter was' to make the final appeintment. ThE
maeeting also, recommended Mr. C. R. Drayton as its selec-
tion for the office of inspecter on behalf of the creditors.

Thlouery and lobry.
Mr. G. R. Cowan, whomt the court had appointed per.

manent solicitor ini connection ivith the case, said :-"ILn-
vestigation which I have made into this concera has exposed
a perfect labyrinth of thievery and robbery. I cannot bE
persuaded that only one man was ccsncerned in this. I wani
good men with me, who will do their duty. Give me time aund
I wîll bring them te hook.P"

Mr. Cowan said that he personaliy regarded Mr. Star-
rett as an excellent man, honiest and upright, and with "nc
strings on him."l

Mortgages to New Trustees,
Over $ioo,ooo worth of first mortgages on property- im

Vancouver, Victoria, Nanaimo, Calgary and Reglina, belong-
ing to the superannuation furid of the Methodist Chur,
which were bieing held in trust by the Dominion Trust Comn-
pany, are te be turned over te new trustees te bie appointed
by the Methodist Church. An order to this effect was madt
by Chief justice Hunter on the application of Mr. T. J. Baillie.
A iist of the mortgages, 62 inl number, was furnished te the
court. These mortgages had ail been examined by the solici-
tor for the provisional liquidator and found te bie in order.

Endorsed Action of Oreditors.
At the meeting of contributors of theDominion Trust

Company, only four persons attended, and by a vote of three
te one endorsed the action of the creditors in recommending
Mr. A. C, Starrett, manager of the Generai Administration
Society and Credit Foncier, to conduct the liquidation.

Amnong the contributories are a number of shareholders
who owe a~s high as 65 per cent, on their shares. Aitogether,
the sbarcholders are liable for contributions amounting tc
over $1 80,0oo.

The following compaties; have been iicensed te do busi-
ness in Ontario: Colonial Bide Company, State of Maine,
capital stock $î ,oo. Armour and Company, New Jersey,
capita1 $200.000. Sideway Mercantile Company, Indiana,
capital $40,000.

HOW the World's Credit

A SIMPLE STORY 0F THE
MAKE-UP 0F AN ECONOMIC
PLANT WHICH BROKE DQWN.

Sec tary Times Annual
RECEIVED NOW.

IPTY CENTS.

Volume



W. cao place your funds In AI firet Mortgages on cholce lmproved
property. et less than 50% of conservatîve valuation, 8% Înterest, or cou
purchase fer Yeu garni Agreemnents for Sale yielding hlgh rate of Interet.

For further particulars apply:
BROOK & ALLISON, Flnanclai Amante
P.O. Box 94 - REGINA, BSK.

Reference:-Dun'a and Bradatreet's

REGINA INVIESTMENTS
Piret Mortgag.s-Ioeproved City and
Parm Propert - Emtut handled

J. R. PEVERETT AGENCY
P.0. BOX Emtlabehd -1901 Reference-

647 Bank of Nova Sentia, REGINA, Cs.

G.e Je ]LOVELL
Broker and Financia Agent

449 MAIN ST., WINNIPEG, Man.
PHONE 7968

Weyburn, Saak.

FRANK B. MOFFEÜT
Lands Loans Investmnents Insurance

Odinburgh Lif. *AmsW ACsif R?îl aledonian linr. Co.

Mortgage Co of Canada

'(ÎWY N&CI. Ge. FincI. Co. or caft

VANtHIVR ant LDM, nglmit National Plate Oa**

L. COFFEE & CO*
GRAIN MERCHANTS

THaOMA FLYNN 2tBbISU Bowrd of Trade Building,Toronto, Ontarjo

USE "INS OL
IGHEST GRADE OF ANTHRACfIT

The Price in Juat the sale as oths
grades. Wby naïf buy Me. utes

11usd Office: Prtvaisexca~
84 KING STREET EAST MAIN 597

ROBINSON &BLACK
Real Estate, Insurance &Financlal Agents
CENTRAL WINNIPIEC PROPERTIES A SPEOIALTY

R.fereoce: DOMINION BANK
0M110. 200 Carry Building, WINNIPEG

fJ. H. C. WILLOUGHBY-SUMNER CO.
Batablïshed A.D. 1W

itait Ofit *.sa#ihai.u. Western <"taud
London. Emgn., oU<e 1 Trafalgar flbe. Waterloo PIl, &W.

Correspondence soiicited for Morigage and[ Real Egtate Investment,

Port Arthur and Fort William
Warehom seites, Centiral Retail sites, water Lots

For information, location and prîces,- addreas
RUTTAN & CO., BOX 195, Port Arthur, ont, Ctnada

TOOLE.. ]PEET & (90.. Lim]ITED
FINANCIAL ANuý_uIgAL EsTATE AENTMS,

"UUS L I» E Adivla FOR 41. P'. IR. ToIj ifre t5

We have for lente, a large imareliou'-e building, centrally lo.
cated, with îrackage. Es-ýpt-cial1ly ad a ped for wholesait business,

LTOOLE, PI:ET & CO., LTD., CALGARY, ALBERTA

(Meniberu Toronto Stock Exchange)
Debetitures of our Western School Di,ricts consfitute an

in% estmenit ot the bighest class, conbiii y as thryclo abso-
lute sc urity arid high irîterest returri. Wýrite for piarticuIars.

30 Toréuta Street, TOIRO4T0 andI LO>NDON, Eu.

OLDFIELD. KIRBY & GARDN~ER
INVISTMENT .ao1fims

Canadien Managers:WNIIE
INkTKTCon'oUion 0fr CAsADA. Lin.

London Office:-
4 OIRRAT WiliCNRUtE SrNBhT LOrNDON. I.C.
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J Business as Usual-TryI
CAN INCREASE PRIMARY PIRODUCTS

Canada Can Add .Twenty Per Cent. to Output Next
Year

Canada does flot need capital to eut down standing
forests in order to prepare soils fruitful in primary products,
says Sir George Foster in a special interview. The souls are
there ready for the plough, and labor is everywhere ready for
employment; without any further extraordinary caîls on
capital twenty-five or more per 'cent, cari ncxt year be added
to the primary products of the Dominion, for which cail at
ver paying prices will undoubtedly bc had. If these are
raised there is no fear that barik'rg facilities will flot be
forthcomirig ta move thein to market.

Similarly, our forest, fishery anid minirig arcas are
equipped, and as the demarid persists the products will find
their way to the markets. There is at present more or less
dislocation in these markets, but that is temparary, and
already shows signs of amelioration.

Equlpped wlth industrisil Machlflery.
When we corne ta our industries there are also favoring

indications, In the first place, Canada is extraordinarily well
equipped with the machinery of industrial production already
adapted or easily adaptable' ta present conditions. Capital
is flot rieeded for buildings, and flot to ariy great extent for
equipmaent. These are in place and the labor is at baud, and'
the problem, is rather to carry on and flot in any large degree
ta create anew. If markets cari be fourid, operations can
proceed with ordinary banking facilities, and these, I be-
fieve, are provided for and will be had. Some industries will
temporarily be slowed down, some few for a time stopped,
but, on the other hand. many will be stimulated, and mnost
will continue, with perhaps lessened hands or shortened
time, and ecpand as riew sources of outlet are found abroad
and iricrased buying takes place at home.

îtrongth of the Homo Market.
Nor should we lose faith in the purchasing ability of

~the home mnarket. In this Canada is unique as ta ber posi-
tion to-day. Her export of primarv products of the farma,
mine, fisheries and forests was last year worth nearly $40o,-
oaoaaa. Is there any reason for fearing that the values this
year will be less? -Verv little, if any., Loss in some will be
more than made up by the inrreased prices ini most. The
field crops last vear were worth $552,ooo.ooo. They will be
worth maore this vear. The home sales and exports this year
will give a return which will be an assured basis for large
purchasing power on the part of our primary producers.
For next year, with icrensed riroduct anid încreased prices,
this basis will be still wider. These are farmers' years, and
their prosperity determiries trade.

Direct and personal examination of the situation where
it develoPs, direct and personal, representatians of what
ma-nufa-cturers can make to suit requirements, and the price
at which they can supply it, face to face with the one who
wants this, is infinitely more fruitful of results than tons of
correspondence. And this direct representation does flot
need ranch added capital-much banker's aid.

Take your Christmas and New Year holidays, because
it is business as usueal.

GRANBY 8M4ELTINC COMPAN4Y RE8UM ES WOR!<

The plants bath at Phoenix and Grand Forlçs af the
Gran~by Smelting and Refining Company, whîch were forced
to close as a result of the disruption of the metal markets

athe ourtbreak of the war, will resumne operations almonst
imeitely, thus relieving the, unemployed problemn in the

Boundary district. During December the compariy will
operate twa furnaces, handlirig goO tans per day, and in
january four furnaces will be operated. This is practically
one-baîf the capacity of the smelter with an Output af 1 ,8S
tons ver day.

Statistics Of 1914 show how tbings go down. More
production will make the pro5perity mercury go up.

BUSINESS BETTER IN ENCLANQ

That business iri Eng lanid in many cases is better than
usual is the statement of Mr. H. Clifford Wallis, a London
manufacturer, visiting Canada. Not only are British firmas
benefitin.g by preserit conditions, but much German corn-
petition, which for years bas heen ruinous to manufacturers
in different liries, has been eliminated.

Faith in yaur country is flot an asset unless it is
working.

THINOS ARE ON THE MEND

"U;nquestionably things are an the mend. Evidences of
this are becomning more apparent each day, and I look for
a big revival of business in the flot distant future." Sa said
Sir William Van Horne at Baltimore, wbo was a guest at
dinner viven by President Willard, of the Baltimore and Ohio
Railroad.

"Primarily, I sbould say this country is bound ta benefit
tremendously by the European war. The effects of this are
already being felt in'the constant dexnands on the agricul-
tural and manufacturing resources of the United States. It
is doubtless the appreciation of this which bas ,iided more
than any other one thing, ini restoring confidence.

"This demand bas just about started. It is bound ta
grow as the needs abroad become more urgent. Therefore,
thc future for business and for better times here is bright,
and this outlook cannot fail ta impress any business man
who tries to keep in touch withcurrent events.

"Conditions in Canada are usually somewbat similar ta
those in this country. Our relations are close, and the in-
tercourse of the two are sncb that the influences whicb affect
the one are aIso felt in some degree in the other. Canada,
however, did flot bave the abundant grain crop that 'was
raised in the United States this year."

The better the C4nadian manufacturer makes good gaods
and the better the price. the more the "Made-in-C-anada"
buying movement -wîIl progress.

It is better to have worked at cost than neyer ta have
worked at al .

ABOUT THE BRITISH WAR'LOAN

The Landon financial correspondent af a New York City
daily cables:

I hear on good autbority. the actual amriunt of public
subscriptions ta the war loan is about £C65ýooaooo ($325,.
ooo,ooo>, or nearly one-fiftb of the total.

This calculation excltides ail subscriptions by banks and
other financial institutions and represents the amount actu-
ally invested by private individuals.

The calculation if accurate, may appear small, but, as
one banker remarked: "«Tbere's fia other Furopean country,
except France, wbicb could raiseý tbat amaunit fram private
investars,"l and even France cou.ld riot under present con-
ditions.

It must be remnembered învestors in this, country feel the
serious effects of the war thraugh the suspension of divide-nds
an many high-class foreign securities, and alsa the reductian
and passing of dividend s on industrial issues in trade ad-
versely affected by tbe war.

Moreaver, the waIr loan was 'issued coincident witb thec
announicement of largely increased taxation, wbicb did not
help ta loosen the purse-strings of some members.
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THE GREAT
PERMANENT

WEST
LOAN

THE

Imiperial Canadian
Trust Company

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

Prsideng
Capt. Wm. Robinson,

O. . prgu'e. RSQ.; B. P. Hutchings. Esq.;. Sir Gilbert Parker
-&non Bgl-nd*. Sir Douglas Cameron. Lleut.Oovernar prov. of

Manito.
MaagDirec*or,

W. T. Alexander. Bsq.

DîÙaciors.
D.1. Martin, Bsq.; Stephen D. Lauier. Bsoq., Hon. A. C.Rutherford, Edmonton; P. H. Alexander, Bsg.; e. L. Taylor.

E q. K.C , pP. am es Short, Bq.. I.C.. Calgary: R. T'
BllLot, Bsq.. K.C. Victoria. B.C.: Thos. S. MclPherson. Rata.Viori, BC; Jonathan Rogers, Buta.. Vancouver*- William HlDuncan, Baq.. Regina.

AUTHORIZED TO ACT AS
Trustee,- Ixecutor, Administrator,

Quardian and Receiver
HE&o OrFicst

GREAT WEST PERMANENT BUILDING,
S56 MAIN STREET, WINNIPEG

Branches: Victoria. Vancouv*r, Calgary. Edmonton, wellins,
Saskatoon

Paid Up
Reserve
Assets

Capital .... $,2,356,o25

... 652,750

.... .... 7-480,339

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

Winnipeg
Regina
Edmonton
Edinburgh,

Toronto

Calgary

Scot. and

Victoria
Vancouver
Saskatoon

London, Eng.

ROBB-BRADY SCOTCH BOILERS
have two very important advantages:

INTERNAL FIRINO

which. prevents Ioss of heat, air leak-
age and the expense of providing and
repairing brick setting.

RAPID CIRCULATION

which keeps the heating surfaces dlean,
prevents unequal expansion and makes
them quick steamers.

SEND FOR BULLETIN No. 7.

INTERNATIONAL ENGINEERING WORKS,
WORKS1. AMHERST, N.S.
WINNIPEG CALGARY EDMONTON

LIMITED
MONTREAL TONO

VANCOU VER

COMPANY

December 18, 1914
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RECENT FIRES

Monetary Times, Weekly Register of Fire Losses
and Injurance

Foelon Falls, Ont.-December 9 -F aur stores. Loss
and cause unknown.

London, Ont.-December 7-Grand Trunk Railway sheds.
Loss, $20,0oo. Cause unknown.

St. Laurent, Man.-Decemoer i-Mrs. T. Nadeau's res-
taurant. Loss and cause unknown.

Sarnia, Ont.-December îî--City Hall. Loss unknown.
Cause, supposed dropped cigarette.

Port Hope, Ont.-December 8--Grant Trunk Railway
roundhouse. Loss and cause unknown.

Sftawbrldge, Que.-December 6-Mr. L. Cyr's residence.
Loss and cause unknown. Four deaths.

Richmond, Que,-December 6-Grand Trunk Railway
depot. Loss, $2,ooo. Originated in kitcheu.

Collingwood, 5.0,-Deceniber î-Mr. Parker's residence,
Fifty-third Avenue. Loss and cause unknown.

Harriston, Ont.-December 3-Gunns, Limited, poultry'
house and 5,ooo fowls. Loss and cause unkpown.

Sackville, N.B.«-Decemnber 5-Mr. A. Ford's premises,
Bridge Street. Loss, $2,ooo. Cause unknown. -Insured.

.St. I4enodlne, Que.-Deccmber î-Mr. H. Beaudoins resi-
dence. Loss unknown. Cause, upset lamp. Two deaths.

Cornwall, Ont.-Decemaber 4-Baril on Crapsan's farin
destroyed. Loss, $ 12,000. Partially insured. Cause un-
known.

Chatham, Ont,-December 4-Mr. W. Kitcheu's stable,
Foster Street. Loss, includes two horses valued at *4oo.
Cause, supposed tramps.

Cobourg, Ont.-December 4-W. Harden's barn, Haldi-
mand township, destroyed 'wîth contents. Loss unknown.
Cause, explosion of laintern.

Edmonton, Aita.-December 2-S5tore 805, ioîst Street.
Loýss and cause unknown.

December 8-Business block, includiing Lyceum Theatre,
Northern Hardware Company's store. Loss, $2oooo. Cause
mnknown.

Victoria, B. 0.-December 8--Messrs. Popham Brothers'
biscuit factory, Mary Street, Victoria West. Loss, $4,000.
Cause unknown; Mr. L. Alexander's residence, 138 South
TFurnerStreet. Loss aind cause unknown.

Winnipeg, Maf.-Decernber 3-Mr. W. Kraft's grocery,
bo6 Stella Avenue. Loss, $z,65o. Cause unknown.

December 4-3o6 Pacific Avenue. Loss and cause un-
known.

December 6-Ham and Motherwell's store, 558 Main
Street. Stock insured in Northern.

Montrlal, Que,-December 4-Mr. P. Malike's store,
2579 Notre Dame Street West. Loss, $2,ooo. Cause, fur'nace.

December 8--Mr, M. Lebel's stable, rear q'3 Mullarkey
Avenue, Verdun. Loss, $i,Soo. Cause unknown.

December 9.-St. Louis Syndicate's Store, 2825 St, Law-
rence Street. . Loss, $3,o00. Cause unknown.

December 12-Letourneau College, Maisonneuve. Loss,
$120,000. Cause, supposed furnace; 1276 to, 1284 St. Law-
reince Street, oecupied by a number of firms, includîng H.
B. B. Cloak and Suit Company; the Broadway Millinery
Company; the American Boys' Attire Company; the Royal
Silk Dress and Shirtwaist Company; the National Foolrooms;,
and Miner's, 5, Io and t5-cent store. Loss, $3oooo.

Toronto, Ont.-The followijng losses are sbown in Fire
Chief Thompson's report for the weeks ended December 8:-November 24-Store of Edw. Wallis, I282A Queen Street
W., owned by J. J. Ward. Cause, defective stovepipe. Loss,
$50.

November 25-Store and dwelling of E.'Lack, 74o Bath-
urst Street, owned by M. Sherman. Cause, ignition of var-
nish from unknown cause. Loss, $5o; dwelling o! John
Caseintino, 45 Alice Street, owined by Albert Dale. Cause
unknown. Loss, $5o.

November 26--Building of Electrical Machinery "Com-
pany, iii Simcoe Street, owned by A. G. Strathy. Cause,
çashbeaterjignited papers. Loss, $50; automobile o! T. H.
Seal.yCjse, backfiring engine. Loss, $5o.

November 27-Dwelling of Edw. Jeffries, 244 Bain
Avenue. Cause, overheated furnace. Less, contents, $Io;
building, $150.

November 28-Store of F. G. Bond, 1082 Qiieen Street
W., owned by Wm. Hall. Cause unknown. Loss, contents,
$20; building, $î5o; building of Imperial Oil Company, 248
Esplanade Street E. Cause unknown. Loss, contents, $2oo.;
building, $300.

November 29-Dwelling of R. H. McFarlane, 43 Cur-
zon Street, owned by John Maghu. 'Cause, overheated fur-
nace pipes. Loss, contents, $ioo; building. $îso; dwelling
of Walter Stewart, io8 Scarborough Road. Cause, defective
gas grate. Loss, contents, $100; building, $200.

December i-3ul-ding of Consumers-'Gas Company, foot
of McGee Street. Cause, spontaneous. Loss, $5o.

Decenîber 2-Frame building of Standard Brick Com-
pany, 500 Greenwood Avenue, owned by Bulley and Steele.
Cause, spark from kiln. Loss, $300; 'dwelling of S.
Robertson, 263 Palmerston Avenue. Cause unknown. Loss,
$150; wood pile of Chas, Mason, Weston Road. Cause un-
known. Loss, $25; building of Toronto Hosiery Company,
Limited, i095 Queen Street W. Cause unknown. Loss, $6o.

December 3-DwelliVg of E. M. Clark, 51î Lowther
Avenue, owned by Rev. T. W. Glover. Cause, curtains 1be-
came ignited from sealing wax Losi%, contents, $75; build-
ing, $50o; store housie of N. and C. Gertzbein, rear 32 Borden
Street. Cause unlvnown. Loss, contents, $100; building,
$20.

December 4-Garage, Coca 'Cola Company, 480 Bathurst
Street. Cause unknown. Loss, * contents, $soe; building,
$100; dwelling of Mrs. N. Brooks, 397 Jarvis Street, owned
by F.* Pearson. Cause, sparks from stove. Loss, contents,
$8o; building, $5o; dwelling of Morton Gib son, 59 Orchard
View Avenue. Cause unknown. Loss, contents, $100;
building, $400; building of G. A. Stett, 7o King Street W.,
owned (by W. Tidy. Cause unknown. Loss, contents, $1,-
5oo; ouilding, $i,ooo.

Decernber 6-Stable, rear 321 Yonge Street, owne-d by
Robins, Limited. Cause unoeown.' Loss, $7,5; dwelling of
W. H. Howard, 26 Woodycrest Avenue. Cause, overheated
furnace pipe. Loss, contents, $so; building, $200.

December 7-Store and dwelling of J. Dattacha S. Lam-
antia, 65o College Street. Cause, defective chimney. Loss,
contents, $ioo; buildinlg, $5o.

Deceniber 8-Store a-ad dwelling of N. Yankoo, 131
Elizabeth Street, owned by Sanv Schwartz. Cause unknown.
Loss, contents, $5o; (building, $Io; dwelling of A. Orpen,
380 Sherbourne Street. Cause, defective grate. Loss, con-
tents, $ îoo; building, $2m0

WORLD'8 INSURANCE CONCRESS

Canada is to be well represented at the World's Insur-
ance Congress, to be held at the Panama Exposition, San
Francisco, October 4th to i6th, igi5. The following repre-
sentative bodies have already made arrangements for their
delegates' attendance-

Vancouver Island Fire Underwriters' Assocaton-Mr.
R. W, Douglas, representative; president, Vancouver Island
Fire Untderwriters' Association, 722 Vates Street, Vie-
toria, B.C.

Meimbership-Number of comvanies. ioi; number of in-
dividual members. 62.

Canadian Life Insurance Offlcers' Assocîation-Mr. T.-
B. Macaulay, representative; managing director, 'Sun Lîfe
Assurance Company of Canada, Montreal, Quebec.

.Mermbership-Number of individual members, 45; (a)
active 43, <b) honorary 2,

Life Underwriters' Association of Canada-Mr. John A.
Tory, representative; Sun Life Building, 60 Victoria Street,
'Toronto, Ontario.

Membership-Nuniber of corapanies, about 40; numnber
of individual mnembers, i,ooo; (a) active i,ooo.

Insurance Institute of Toronto-.-Mr. C, E. Linaker, re-
presentative; secre-tary, Pacific Surety Company, flrst Na-
tional Bank Building, San Francisco, Cal.

Membership-Number of individual members, 422; <a)
active i50, (b) student 131, (c) honorary i, -(à) fellOw 40.

Actuarial Society of Amnerica-Col. W. C. Mardonald,
representative, care Confederation Life Association, Toronto,
Ontario.

4 Membership>-Number of individual members. 268; (a>
active, z47, (b) associate, 121.
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Members of Bars, Saakatchewan, Ontario, Manitoba and Alberta

ACHESON, DURIE & WAKELING
Barpjut.a'uI 6md 1liotora

HaMwRT Actinaon C. L. DuRisa.SA. B. M. WAaaLîaO
Central Chambers. ISASKATOON, Canada

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

Balfour, Martii, Casey & Co.
BARISTRS.SOLCITRS.NOTARIBS. ETC.

Offi, 105 to 110 Darke Block .. REGINA. Canada
Solicitors for Bank of Montreal

Cable Ad tresq. "Balfour." Code. Western Union

General Solicitors for-

THE CANADIAN BANK 0F COMMERCE.
THE NATIONAL TRUST COMPANY, ETC., ETc,

Lougheed, Bennqett, McLaws &à Co.
CALGARY, ALTA.

*ARRISTERS. 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 Hudsou'a Bay Co., The Masliey-
Harris Co., Limited.

BICkNELL, BAIN, MACDONELL & OORDON
Barristers, Solicitors, &r. Lunisden Building, Toronto

James Blçkasi, K.C.. Alfred Slckn.il, Jams W.
Bain. K.C., A. UeLsan Macdonell, K.C,, M. L.
Gordon. Hitnry C, Powloe. H. a. McKîtrick. K>. A.

MacRae
Geoeral Sollctors for lmperial Bank of Canada.

Couna.li for Canadien Bank"**' A.socatom.

J. EDWARD CALDWRLL & CO AN

Bappitepi, Solloltops, etc.
Offics - - DOMINION BANKx BUILDING

MOOSE JAW, SASIC.

il. W. BALDUWIN. C.A. WILLIAM 1>0W, F.S.A.A.. C.

BLYTUIE, BALDWIN & DOW
Chartered Accouotanis, Auditora, Trustîees, Secretaries, &r.fJackson Block, Jasper Ave. B., Edmonton, Aiia.

British Offloe 45 %W.aî Nie St-. Glaugow. Scotland
Cable Addreax,: - aldow. Eimonton," WVesten Union Tel. Code.

CLARKSON, GORDON & DILWORTH
CHRITEIW ACcotNjq.s TRtUSTans, RECRIVERs, LIQUIDATONI
Merchants Bankc Building, 15 Wellington Street West, TORONTO

a. . C. Clarkaon. O. T. Clarkon.1D. Lo«khart Gordon. R. I. Dilworth,
ettabI,,,hed I884

CHARLES 0. CORBOULO
CHiARrTîtED ACCOUNTANT & AUDITOR,

Ontario & Manitoba.

$M6 Sterling Bank Bldg. .... Winnipeg

W. M. CROSS, P.C.A. J fi. MEBNZIHS, P.C.A.
Toronto Winnipet

CROSS end MENZIES
Chartend Accouritanîa

<Succoeding Clarkuon. Cross & Mentie)
seuls of Nova Soo0tia Building

WI NN IPEG

fA. A.s M. D ALE
CHARTERED ACCOUNTANT

WEYBURN SAISK.

ILDWAIt DS, MORGAN CU CO.
Imperlal Làte Building M0 Victorit st rect .... TORONTO, Ont.&Yi Maciean Stock, Il.ixhth Avenu. W. .. C.ALGARY Aile.710 LondonBiidiing, bender St. W. ... VANCOt.,VHR.ti.CI70'À Skctric Mailway Bluilding. Notre Dame Avenu. WINNIPEG, Mlan.Et Royal Trust Building, St. James Street .. MONTREAL, Qus.Georgh Edwards, P.C.A. Airthur H. Sdwards, P.C.A.W. Poanercy Morgan W, H. ThompsonT Cr.aww.îl Paricin. F.C.A. K. Porolvel HRdwards

FALLS, CHAMBERS & CO.
A. P. PALLS. C.A. N. 0. CHAMBERS, C.A. (Scot.)

Chapteped Aceountante
50'4 STANDARD B3ANX BLDG. TORONTO

A. P. Paum C.A..
CnAkTNAU, 0WI. PHCioi Maix 7128

A. W. GOLDIE
CHARTERED ACCOUNTANT AND AUDITOR

Late City Treasurer of Regina. Liquidations and Asgn-
mental Estatea Handled, Municipal Audits.

1818 Scarth Strett . Regina
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AODITIONAL INFORMATION CONCERIIINC FIRES
ALREADY REPORTED

Ontario.-The folloMwing tires were adjusted by Hý. T.
Hughes, Toronto.

Win dsor, Ont,-November 21-Chas. E. Tuson, Goyeau
Street. Machine shop. Insured, $2,ooo, Norwich Union,
Fidehity Phoenix. Loss, $200. Cause, electric wires.

Manitoulin Iland.-October 27-ivir. R. R. Gamey,
M.P.P. Dwelling insured, $2,z5o; loss, $130; furniture
insured, $i,ooo; loss, $2o. Cause, defective chimey. In-
sured with Norwich Union and Anglo-American.

Toronto, Ont.-November 19-Charles Taylor, 36 Wat-
son Avenue. Insured, Quebec Fire Insurance Company,
H-orses, $200; vehicle, $200; stable, $ îoo. Loss, $416. Cause
unknown; Hiyeman Gross, corner Denison Avenue and St.
Patrick Street. Stable. Insured, $200, London and Lanca-
shire. Loss, $175. Cause unknown,

Sudbury, Ontý. -November io--Mrs. Mary Jaaxe Hod-
gins, Regent Street. Insured, $3,500, Northern Anglo-
American, London Mutual. House. Loss, $325. Cause,
supposed incendiary.

November î8--Mrs. Jimo McBride's laundry, 'Durham
Street. Lnsured, $s,ooo, Union, Palatine, General Mercan-
tile. Loss, $i,4oo. Cause, electric wires.

Mimico,, Ont.-November 13--Christ Church. Insured,
$4,ooo, Norwich Union, Phoenix, Hartford. Loss, $340.
Cause, overheated furnace; Mrs. M. Eland, Symons Street.
Furniture, insured, $40o, Norwich Union; loss, $îgz. Cause,
dowin drauglit from chimney while occupant was out;
Thomas Fish, Symons Street. Insurance, $300, Norwich
Union. Household effects. Loss, $2j. Damage by removal.

Edmonton, Aita-The following tire losses adjusted by
E. A. Lilly Adjustment Agency, Edmonton Office.

November îo.-R. L. Hoar and C. S. Kemp, Edmonton,
drug store. Loss on stock, $2,496; fixtures, $545, lIn-
surance, Dominion, $3,50o; Great North, $î,ooo; Crafts,
Lee and Gallinger, Edmonton, building, occupied as stores.
Loss, $23o. Insurance, Hartford, $ 1,500K.

November î5-Bradburn Statîonery Company, Edmon-
ton. Loss on stock, $9,ooo. Insurance, Employî'rs' Lia-
bility, $i,5oo; Royal, $2,500; B3ritish North Western, $1,20o1.
Loss on printing plant, $2,800. Insurance, Westchester, $î,-
6oo; Commercial Union, $ 1,500. Loss on building, $2,750.
Insurance, Yorkshire, $3,500; Mr. Geo. E. Gowen, Edmon-
ton, dwelling house, totally destroyed. Insurance, Niagara,
$1,300; Central Canada, $2,400; Mr. Jas. A. Fife, Edmon-
ton, building occupied as stores. Loss, $î,o5o. Lnsurance,
Company of the State of Pennsylvania, $2,500; Miss M.
Doble, Edmonton, millinery store. Stock, totailv destroyed.
Insurance, Delaware, $i ,2oo; British Colonial, $5oo. House-
hold furniture, partial loss. Insurance, British Colonial,
$300; Delaware, $î,ooo.

November iSEiSweet, near Islay, Alberta, barn de-
stroyed, $î,2oo. insurance, Royal, $900.

November i9-AIphonse Avignon, Edmonton, boarding
bouse. Loss, about $soe. Insurance, British North West-
ern, $î,ooo; J. McLennan, Edmonton, building occu.pied as
boardîing -bouse. Loss, $54 Insurance, British Arnerîca,
$1,500.

November 24-Strathcona Cigar Company, Edmonton.
Losâs on stock and fixtures, $950. Insurance, Phoenix of
Hartford, $î,ooo; Northern, $î,ooo; Sun, $500; California,
$500.

British Columbla.-The following tires were adjusted by
Mr. J. S. Rankin, Vancouver ;-

Kamloops, B.C.-November 24-Mr. Lee's building, oc-
cupied by Mr. Fred. Hoover, as pool room and cigar stand.
Loss, contents, $î,Sso. Cause, cigarette stub. Insurance,
British Crown Assurance Corporation, contents, $2,030.

North Vancouver, 8.C.-November î6-Mr. F. Earland's
dwelling. Loss on building, $95o; contents, $75 Cause,
overheated stove. Insurance, Commercial Union, building,
$2,2zoo; contents, $o.

Smlthrs, *.C.-October 15. Ernest J. Hill's farm dwell-
ing. Loss on building, $300; contents, $275. Cause, pan of
grea-se upset on stove. Insurance, Ontario Fire Insurance
Company, building, $200; contents, $405.

Clayburn, BC.-Novcmber i8-Mr. Kenneth Gillies'
dlwellin,.z. Loss on building. $5t2' contents, $215. Cause,

overheated stovepipe. Insurance, Nova Scotia Fîre Insur-
ance Comupanv, building, $300; contents, $300; Commercial
Union, New York, building, $400.

Victoria, B.C.-Fire Chief Davis' report for November,
shows loss by tire on buildings and contents, with insur-
xsnce on same, as follows :-Loss by tire on buildings, $300;
loss by lire on contents, $142; total loss by tire on buildings
and contents, $442. Insuraince on buildings, $1,300; insur-
ance on contents, $450; total insurance on buildings and
contents, $ 1,75o. Box alarms received, i ; telephone alarms, 8.

Red Deer, Aita.-Fire Chief Meeres' anrual report for
the year 1914, shows that there ~were 13 tires in the year, txwo
of themn being out of the city limits. The total loss within
the city limits was $2,33o, ail covered by, insurance. The
causes of tires were :-Chldren playing with matches 2, over-
heated stoves 2, hot ashes i, unknown Causes 2, faulty fur-
nace i, prairie tires 2, chimney tires 3.

Burnaby, H.C.-November io-Mr. George Lavender's~
dwelling. Loss, on building, $sîo; contents, $450. Cause,
overheated stove. Insurance, Springtield Fire and Marine,
building, $400; contents, $400:.

November 22-Mr. August Roll's dwelling. Loss on
building, $ioe; contents, $30. Cause, child upsci coal oil
Iamp. Insurance, Western Assurance Company, building,
$400; contents, $150.

Vancouver, B. C.-November 2-Mrs. L. Mallory's dwell-
îng, occupied by Mr. Johnston. Loss on building, $110.
Cauýse, defective, wiring. Insurance, iluilding, Royal lI-
surance Company, $5,ooo.

November 4-Mr. W. C. Shelly's dwelling. Loss on
building, $75. Cause, defective fireplace. Insurance, build-
ing, Guardian, $5,5oo; Nova Scotia, $2,00o.

November 25-Mr. McLeod's store, occupied by Barker
and Miller (grocers). Loss on building, $5o; contents, $340;
fixtures, $155. Cause, electric wiring. Insurance, contents,
Boston Insurance Company, $2,o00; Equitable Fire and
Marine, 02,500; fixtures, Boston Insurance Company, $1,ooo.

Saskatchewan.-Mr. A. E. Fisher, provincial superin-
tendent of insurance, who, is acting lire commissioner of the
province, bas computed the nine months' loss f rom reports
of tire sent to the commissioner's office, to be as follows:

Month. No. of tires.
janruary ... ý... -....... 74
February....... «......87
March................97
April.................86
May.............. .... 8o
June................. 55
July................. 86
Augtxst...............6o
Septembher.............52

Totals.. .......... 677

Loss.
i i16,04o.5c,
126,8î 1. io
127,670.58
190,023.25

<129,617-00
(67,423.85

181,443.86
47,034.95
93,999.50

$io8,645

Insurance.
41125,832-00

62,998.10
115,308.58
145.567.25
I15,105.S0
62,261.85
74,17s.86
27,654.77
5

6
,942-75

$785,846.16

VALUE 0F TORONTO CITY'8 PROPERTIES

An official report values the properties of the City of
Toronto as follows:

Public 'buildings and markets....... 6,278,366
Fire halls ............................. 1,352,435
Police and patrol stations ................ 376,476,
Public schools........................ 6,540,097
High schools......................... i,798,W2
Toronto Hydro-Electric systemt properties 269, 1 io
Public libraries .................... .... 741,483
Parks property ........................ 12,352,893
Waterworks property.................... 956,070
Old waterworks property................. 65,825
Public lavatories............... ......... 47,900
Sewage disposal ................ ........ 35,ge
City weîgh-house and scales ............... 6,6oô
City store-yards ........................ 342,o56
Property for rent....................... 156,748
Vacant ]and and tax sale property ........ 1,270,666
Right-of-way (sewers)...........7,628
Bowes property ............ ..... ....... 62,145
Leasehold. property.................... 2,729,491

Total............................0$35,712,806

The city hall and site are valued at $3,324,0100.

VOIunle 53-
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W. W. IGOUILi, JOHIN B. WATSON
CHARTERED ACCOUNTANT CIIARIEE» ACCOVNTANT AND AUDITOR

Officia, Aisign<e for the Judikîal District ci Calgary614 Togler Building. Edmonton, Alta. CALGAR Y - ALBERTA

BSTABLISHE» lm8
Henderson, Reid, Gibson & Co. Rutherford Williamsom & Co.CHAR IERED ACCOUNTANTS Chree A«ecmtmautx Trrush.eo and Liquldat.ws
WINNIPEG ... ... 5M8. Bletric Railway Cliamber* 84 A4d1a1âc mtre*t Lest, ToeranieW. A. Henderson & Co.LETHBRIDOH, ALTA. .. ... ... Acadia Bleck CORRESPO1NDENTS Cable Addrenss-" WiLLCa'*1MEDICINE HAT. ALTA. ... ... .0. Huckvait Block Crehan, Martin & Co. vP.O. Box 'lu,.W. A. HanuaosoN A. B. GIMeON J. ) Nain BABIL 40011; a,

Est.ablîshed 1857

JENKINS &HARDY WLO ERCharere Acounant, Tustes.AccOuIllautas AudÎtors, Assignes and Lîquîdator.ChareredAccontats, rustes.Spec&ia Collection Dept.15,9 TORONTO STREET .... TORONTO J. C. WILS014 F. 1.. Paitiy52 CANADA LIFE BUILDING .... MONTREAL Suaite 9, 886 Hastings St. W.. Vancouver, B. C.

GS. LAING F. C. S. TURNER WILLIAM GRAY 4. O. 0. l<BRRY W. 0. CHACE, N, K. GIBSON
LAING and TURNER KERRY &CIIACE, LIMXTED

Charere AccuntntsA. L. MUDOS. A. L MllÉVILLBTrus an Lon Bildng, cCalumHil BlckStemm and Hydro Ptecinc DeNvslopmerts. Stemm andTrus andLeanBuiding McCllu Hil Blok, lectric Râ>lIways. irrigation and Water SupplyWINNIPEG REOINA LTORONTO AND WINNIPEG

GEO. 0. MER 1SON & COMPANY TORONTO PAPER MFO. CO., L<TD.
MILLS AT CORNWALL, ONT.CHARTERED ACCOUNTANTS W* manutactur, PAPI3R, lligh andS medium gradois

URUm SU 10 rue simo1 Ain bo13816 King Street West, Toronto Teehn * nr mo1? ootm e WR>1 NGS BONDS. LIIDGERS
_________________________________________ 

lad Camada Por Sai, b? mli Wbal.salm'

D. A. Pender, Cooper, Siasor & Co. Mecntl A e c
CHARTBRZD ACCOUSTAIN" Replorts, Rerreiice Roelk aoci Collection Service

402 GREAT WEST PERMANENT BUILDING Ou1041.v4T'vllr dtonnwr~
WINNPIC LR. 0. DUN &CO., 70 Bay St., Toronto, Canada

WINNIPEG ansd NEW YOitK cdry

Hiubert Reade & Company
*Cartered Accountants

407-408 Quebec Banik BuildIng ,. Winlptg
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THE MONETARY TIMES
WEEKLY STATISTICAL RECORD

As conditions are mocre nearly approaching normal, and confidence is being restored in financial centres, The Monetary Tîmes is
able to resume the pubi catio of tst Weekiy Statistical Record, w h 1the exception of stock exchange figures (the excbanges adill
being closed) and the immigration statistics, which the Dominion Government is flot issuing.

Money Market Reports
Wbolesale and Retail Prices
Building Permits
Dominion Governiment Saving.. Banks

Post Office Savinga Banks
Domjinioni Government Revenue
Trade ai Canada
Charteked Banks' Latest Statement

DOMINION SAVINGS BANKS

BANK1

Winnipeg........ ........

Ord4a1 Columbia:
Victoria ............ ......

Prime, Bdward Ilaand .
Charlottetown.............

New Brunsswick:
Newcastle.................
St. John ..................

Novna scotia.
Acadia Mines.............
Amherst..ý,....... ........
Arichat............. ......
Barrmngtoe ...............
Guyaboro'........ .... ......
Halifax....................
gmntyîle...................

<L.unenburg............. ..
Pictoa................_...
port Moud ......... .......
Shlburne ..... .... «.......
Sherbrooke ............
Wallace...............

Tas.......... ý.....

Deposîts
for

Oct.. 1914

1 cts.

11.115.00

Total
Ueposita

li cta.

M59,467.67

35,388.71l 1,113.3245

31.2460 1,873,979.15

withdraw.
aIs for

Oct., 11114

9 cIa.

9,34LL89

Balance on
31st Oct..

111.

à cts.

5u,.11&28

34.182.75ý 1.079.14L80

29,427 1.841w.58

3,91W.001 277.6U377 1 25(L701 276,879.07
60't 32.08 5,681,0121.01 78 M8.411 6.503.631.60

1,9e8.37

1.800
3,1ill.K)

77,181
2,74100

194.812.48

371,158.56

151927.23
126.205.62

2.490,1151.35

415.270.45

99,332.65
2to,10361
103.881.10
134,188.18

13.789.M3.68

~6 .... 35,511.68
1.8U74 111927.07

1948J78 143,944.74

31,î3 3648111U7

POST OFFICE SAVINGS BANKS
DR. SEPTEMBER, 1914 Ca.

BALANCE in banda of the Minuster
of Finance on Sist Açg., 1914.

Dispoorrae the Post Office Sav-
legs Bank during month ..

T"assons f roïn Dominion <lov-
erement Savinga Bank durine
month.

PINCIPAL.
lITEsT accrued
(rom lot April to
date of transfer ... .... »....

TNeAsaas front the Post Office
Savinga Bank of the Unitedl
1ingtiom te the. Poat Office
Savinge Bank of Canada..

lNsEaT accrued on Depositors
accotnts aed made principal
on Bîst March. 1914 (estimat)

IaTsaET allowed to Depositors
o n accotants d ur in M
month.. ....................

40,144,974.79

913,43621

4.1113.12

WITRWIMAWALtg during
the vflnrl.

t et,

1.003.337.55

BALêANcaat the credit
of Depositors'eac.
couents Onl 30îh

6,7"03.11 Sept. 1914..... .09,9807

,0911,307.26 il41.009,307.26

MONEY MARKETS

- PUBL.IC D1187

P tyable in Canada.........
P tyable in Bngland ............. >
Tomporary Loans .........
B tek Cîrcul'n Redemp. Fun;d.
D>àminlon Notes............. ..
8 tîlng* Banks............
T-up, Funda.............
Peovsnce Accotante.....:.......,
M *cel. and Banildtig Accotants

Debt .........

touatb--
It .. stnte-Sinkng Punde

O.Iber Investmente ............
P -ovince Accotants............
M ecel. and Banking ucotnts....

Total Assse ...............

Total N4et Debt sist Oct-..
Totnl Net Debt 50th Sept ..

Incres of Debt ...........

774,060 94
32.63H.777 e2

20.b~73,313 32
5.635.815 4j

151 41960003

28W22,9,41 24

ofl~> .8,952 01

9,711,7eqI 46
110.761,681 43

U,2032714N
131,033.-A9 221

258,803533 011

352.675,33Q Of,
343,386,.)84 401

11.288.814 SOI

RBVasUa ANDl EXPEsoITUatL UN Ac-
CIJUET OP CONaOLîo.êTR» Ptaso

Custons ...............
Excise..............
Post Office.... ........
Puablic Worke, taiwayli & Canale
'lscellaneous... .............

Total ..... ....... .........

BXP13NsmTUsIt ON CAPITAL
Acoijw, ETc.

Puablie Works, Railways & canais.
Railway Subiifes ........... ..

Iit................

Total to sIat
Oct.. toit

47,218,177 31
12,16'.3:11 003

6.675,90ffl-0
853 1431 81
5,8188.181 23

80i,972.4M6 38

I656211.70 7

1. 149,M6 il

23.60.836 22

Messrs.. Glazebrook and Cronyn, exchar
and bond brokers, Toronto, report exchan
rates as follows.-

Between banks.
Buyers. Sellers. Count

N. Y. funds .... 3-16 pro. y4 pro. to
Mont. funds .. par. Par. to
Sterling-

Do. demand .4.8ffl 4.88% 4.91
Cable transfers 4.88.9» 4.89 X 4.92

Sterling demand in New York, 4.8734
Bank of England rate, 5 per ceint.

REDEiMPTioN TREA8URY NOTES

The Bank of England on Wednesday e2
marked £î,oOo,oo for the redemption
treasury v~otes.

The American Bank Note Company has issued ils at-
tractive and useful calendar for 1915. The conupany bas ifs
Canadian headquarters at Ottawa, with branches at Halifax,
Montreal. Toronto and Winnipeg.

Holding that the company bas no standing in court be-
cause of questionable business methods, Federal Judge George
M. Bourquin bas dismissed the suit of the National Mer-
cantile Comlpany of Vancouver, B. C., against State Auditor

William Keating, says a Butte, Montana, dispatch. The
sought to enjoin the enforcement of Montana's "Blue
Law," [n dismissing the suit, Judge l3ourquin held that
documents of the company submitted in evidence during
trial, satisfy the court that "they embody a scheme tenc
to defraud." In dismissing the case the court did not]
upon the constitutionality of the blue sky law, This c
pany had palatial offices at Vancouver.

GOVERNMENT FINANCE
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L'WIND, ETC. British Northwestern Fire
d nece-isity of Life Insurance Insurance Company
ven more than usual, in thia
ife. Field men !,hould set a ttead Office ... WINNIPEG, Can.
sa, for the crop is there, and

First, be connected wîth a
od territory is open with the Subscribed Capital $579,680 Capital Paid-up $223,1D00

Security for Policyholders $W3,0O

Assurance Co. BDWARD BROWN, President B. là. HALL. iePrsdn

HIAMILTON, Ont. F. K. FOSTER, Managing Director

NARCH LIFE THE EMPLOYERS'
""E COMPANY LIABILITY ASSURANCE CORPORATION

0F LONDON, ENG. LIMITBD
CONTRACTS Per:onal Accident SicknessE A GE NT S Employers' Liability Automobile

Vîc.P- îdm* W\orkmen's Compensation Fidclity Guatantee
N. B3AWLP AND E. L. TAYLOR. K.C. and Fire Insurance PoliCies

Secrets"yand Actuay: GRIFFIN & WOODLANI)
.. WINNILBPEG ewi Managers for Canada and Newfoondland

WINPE ewsBuilding, JOIhN JENKINS, Temple flldg.,
MapNONTREAI. Fire Manager TORONTO

Economical Mutual Fire Ins. Co. of Berlin
EF.A1b OFFRIE .... .... BigiElN,*NAI

CASH AND MUTUAL SYSTEMS'
TOTAL AssETS, $600.000 AxouNT oP RisK, $26,000,ooo

GoVERNMENT DEPOSIT, $50.000
JOHN PItNNULL GEO. G. H. LANG. W. H. SCHMALZ,

President Vice Prealdent Mgr..Stecrtary

ANGLO-AMHICAN FIGE INSOBANCE COMPANY
1. W. RUTHERFORD, General Manager.

APPLICATIONS FOR AGENCIES THROUGHOUT
THE PROVINCE OF ONTARIO ARE INVITED

TORONTO 0 1.85 Adlaldle Street lEget

Waterloo Mutual Fire Insurance Co.
11111eti O WAIERLOO, O891.

Total Aaeets 31st December, 1911 rm126000.00
Poliches in torcee hn Western~ Ontario, over - 30,0.00o

WE. BRIDER. President. GEORGE DIEBEL. VIre-Preedent.
PRANK HAIGET, Msoager ARTHUR POSTER. Inspector.

TUE LAW UNION & ROClK INSIJRANCE CO.. -Llmtd
ou LONON Pounded la lm0AISOtS*,Oeed148.060.111.0 GYm? SI2JOO.mo.0ê Iatvtted hi Cm*"d

FIR a"d ACCIDENT RISNS Acceoteil
OCtnadian Head Office: 57 Beaver Hall. Montrent

Agents wanted lui uflflpoeited n laI Canada.
W. D. Alken, SuPerlntendent . .E. DICKSON,

Accident De"îrtumt Canadîan Manager

WESTERN INCORPORATED lUI
ASSURANCE COMPANY pire and marine

Atsete..............* * ............. ovr 4 8.60s,000.00
Loses la ice organisation ..... 7.00s,000.00

He.ad 01110ei TORONTO. Ont~.
W. R. BROCH<. W. Ml MEIIRLS. C. C. POSTER.

Pregident Vice-Prenident and Central Manager Sevtêtary

(FiRE I
BRITISH CROWN ASSURANCE

Corporation, Llmlted
0F GLASGOW, SCOTLAND

Thi. Riait Hon. J. Pârker Smith, Pr**. 0. W. Maciennan Oe. Mr.
Htead Office Canadian Branch-TRADERS BANK BLDO.. TORONTO

A. C. Stephenson, Manager
Liberal Contracte ta Agents in Unrepresentsd Districts

CALEDON4UAN IN4SURANCE COMPANY
Tb. Oldest Scottîtb Pire Office

Head omose for Canada MONTREAL
J. O. BORTHWICK, Manager

MUNTZ & BEATTY, ROealOnt Agentig
Temple BkIg., B"s St.. TORONTO Taiephene Main 6 af SI

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

CAN»ADIA BâtANci, 88 NOTaE DAME ST. WEST, MONTRIAL
Accumulated Funds ............................. $126,0

Applicationis for Agencles wmâced in unrepru.eted diaauc:a.
G. H. Mov. Sept. H. P. Paam. Agt. ROB?. W.7 Tys.Man. for Can
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INDEX NUMBERS, 'BY GROUPS, 0F

COMMODITIES
q[DEPARTMENT 0F LABOUR FIGURES)

1 GRAINS AND FoonERSh
Grains. Ontario.».......

Fodder .....
Ail....

41. ANIMAL$ AND MEATS:
Cattle and beef ........ ....
Hogs and hog products ......
Sheep and mutton .
P o u l ry.......

Ail .. . . . ... .

111. DA:RX PnoDucTe .............

IV. Fzsii
Prepared l is .....
Fresh fiss.....

Ail........... .......

V. OTRER FoOUs:
(A> Fruits and vegetables
Fresh fruits, native....-.............. -
Fresh fruits, foreign.-. ....... -..... ....
Dried fruits....... ....-..............
Presh vegetables ..... ........ ...
Canned vegetabies ........... ..... ..Ail..... .......... ...........
<s) Miaceilaneous graceries and provisions
Breadstuffs....................-
Tes, coffee, etc .......... ....-........
Sugar. etc................... ..........
Condiments ......... ... »...... ........

Ail...... ......................

Wooliens ..............................
Cottons......... .. ......-...... ....
Sîlks ............ ......... ... .... .......
Jutes ......................... .....-..
Piax products ................ -... .......
Oilicotha... -............. ........ .......

Ail....--... -..... ...- «....... .....

VII. MLo, LuATHERt, BOOTs AND SHoRs:
Hides and tallow ..... ..........-........
Leather. ...... ý.... .. ............... .. ..
Boots and shoes.....................

Ail .... ....... ....... ..........

VIII. MHTAi.S AND IMPLORsENTS:
Iron and ste............ ... .......
Other metals.....................

M2Implements.. ....................
Ail ..... .......... .... ..........

4X. FUEL AND LIosITîso,
Fuel..................
Lightîng .............................

Ail............. ...........

%. BUILDINo MATEEIYALS5
Luniber...................... ....
Miscellaneous materias.................
Paints. oils and glass. ............... ..

AI' ........... -.............

111.66usa PURNIRHINOS *
Furniture ....... ..........
Crockery and glassware.. ...........
Table cutiery .................. .... .....
Ritchen turnishings ...... ............ .

Ail ................ »..............

XII. Dauoas A1D CIIEDICALS. .....

XIII. MISCELLANSouB;
Furs.....-............. ................
Liquors and tobacco.-»...... .............
Sundries..ý.... ...... ....... .......

Ail .. ....... ... «........ .........

âl pommodities........................ .. -.

INDÊx NuiaEEs

Oct.
1914

166.6
157.01
175.1I
1110.9

176.1
148.9

196:8

165.0

151.3164.5
165.7

77.1
81.1

125.1

101 "2

144 1
1:8.14
120l.6
121 .9
1214.

147.3
127.5
10.3

23.5.
119.8
104.6
i138

~211.6
157.6
158.3
177.4

Il 19.1.3
la 128.5
10 106.9
744 112.3

Sep.

169.7
157.0
181.4
17o.2

2341.8
184.8
164.2
266»j
206.0

j4q9

161.3

166.7

79.3
10.9

16.2
1013.0
119.1

144.41
114.9
119.0
138.0
133.0

147.3
127.5
913.0

239.4
1191.8
l04.6
134.6

213.2
154.8
1514 3
V :.n

9,.3
113.3
106.9
118.4

Oct.

138.1

151.8
138.0

198.3
181.4
132.8
201.2
17J.4

151.8

141.6
160.7
148.0

87.1
K6

115.1
1142
101A1
112.2

123.
10a.7
110.1
102.5
113.8

136.6
160.4
100.2
217.5
114.6
104.7
137.4

187.1
151.4
15b.7
165.6

101.7
130.2
11,6.6
113.8

1197 120.6 131.6
9î.6 92.6 92.2

1148.9 109.3 117,11

114.8
109.5
142.8
140.1

146.6
139.2
76.6

123.4
130.1)

139.3

MA8.
136.8
107.7
141.7

1391.0

182.8
11111,
143.8
141. o

146M6
130.9

711.
123.4
128.1

128.0

203.6
143.2
109.0
141.5

140.7

184.5
113.5
141.2
143.3

147.2
130.19
72.4

1.11.6
128.1

112.4

247.9
13e.2
111.8

P ive coromodities off the market, fruits. vegetables. etc.

]BUILDING PERMITS

COMPARED
IDEPARTMENT 0F LABOUR FIGURES)

NOVA SCOTIA~

Sydney.......... ..

....f........ ................

Naw Bsur4swicu *

St. Jonn .................... «.... ....
Moncton..............

QUEBEC*
Quebec.. .........................
Th.e I4ivers .... ....... -......... ...
Maisonneuve...............
MontreL....... ........ ....
WestmouOt ........... ............
Lachine.................. .......

ON4TARIO *

Ottawa .............................
Smith'as Faills.......... ....
Kingston........... ........
Bellevulle.................. ........
Peterborough......................
Toronto ...........................
St. Catharines .............. .. ....
Welland..... ......... .... ... ...
Hamilton.........................
Brantford.......... .. .... ... ». ...
Osit........ .......-...........
Preston....... .................
Guelph ................ ...... ....
Berlin ... ........................
Woodstock. ... ...... .. ........
Stratford......................
London.. ............ ..........
St. Thomas,........... -...
Chatham ... ....... ..............
Windsor.ý.... .................- :'Owen Sound...... ........ .. .....
North BaY.............. .. ........
Sudbury....................... ...
Port Arthur...............-

MANITO»A :
Winnipeg..-....... ........ .......
St. Bonface .... .. ..............
Dauphin.......... ... .... -...

-Regi ...... ......................
...... ............

SWiftU .ur........... .......

SeiftCinen ............... -:
..d.o....... ........... ....

Red Deet......-....... .............
Le-thbridgeý...ý...... ........ ... »......
Macleod..................... . .......

BRITSH COLUMBIAt
Nelson........ ......... ....
Vernon.......................
Kelowna. --- ý........ ......... ....
Kamiloops ............ -.... -.... ...
New Westmoinster............. 
Vancouver....................
South Vancouver ......... .. ..
North Vancouver.,..ý...........
Victoria............... ....
Oak Bay.....................

OCTOBER 047TIOBER

1914 1913

I1,000
65,760

206.420
140,140
702,910

4.290
7:130

106.600
5,650

12:042
3,0.01
6,580

814,468
33,7u 1
5,165

2501.300
16,7116
16,7(h-
4,570

14,1U,

5,310
10,844)

4,400
39.326

.100

109.110

10.788

2. 050
9, ý:M~

1IJ.8b0

4, à15
323,200

3,M0
4,10ý5
Nit

2M)
M0

Nit
7,326

63,042
5 ,717

11.2w0
mu0

9R,875
2,2100

6
12,1<75

253,135
20,201)

J173,700
.5.61-1,97-5

205,510
3.1.815

311,000
6,100(

76.3,50
119,40
29, 985

6,87027
96,8w6
61,654
38,700
83,3511
40..,16
15,600

60l,125
71201

19,W)5
165,716

9,612
5.00

120.000
6,100

32:825
38.700
149),610

1.325,3 O

17,800

61,275
1-"550
37,100

M26360
516.t426

5,57,5

6,000

3,M.5
7,540
5,3m0

34,7&)
106,203
174,200

6,710
169.060
2e,700

'Decrease

WHO 18 BUYING CANADA'$ NICKEL?

It is aileged in the London press that Canada is ma-
terially helping Germany by ailowing the United States t :o
import lier nickel, which thence goes to Germany for war
Munitions, says '<Windermere" in a cabie fromn London.

«.The Globe asks why the Canadian Government does net

extend its prohibition of export to, ail countries outsid
British Empire, "1then the supply of nickel for tihe e
woüid bie cut off at the source, and ail ,1ucstjons of the
of a neutral flag to cover enemy cargo w< uld be obviatc

I<It is amazing that - we should be creating eu,
troubles by acquiescing in the enemy's drawing su,
from within our owxi empir."ý

Volume 53

il 975*
97.7100

.650
120

191,310*
176,54)
33.Nl6*

4,911.0ffl
201,361*e
21.415#

201,41 o*
65414

64 30
116.3 0P
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Camed krd ESTABLISHED 1"08

tindOfiMnbW Atlas Assurance Co.
Limnlted

DIRBCORS0F LONDON, ENGLAND
M. Chevaler. Bag. Annual Income Exede ................ 8 7,M,0000

T. J. Drummond, Boq. FUnde (exoludlng Capital) .xoeed.. ....... 18,0O,00
Sir Alexandre L"conte.

Wm. oimn Mcpbrmo, ~ lI ompny tuiinuprînciples have ever been caution and lïberaliti.
Wm.MolnaMacheronCOneervstizvs1 1 seetin, the riae accepted and Liberai Trsatoeent

En. when they burn.
Sir Frederck Williams- £gl--.mt.... Real Agents wha Worle-wanted ln unrepresented districts.

Taylor BOitb-Wuit Departmient: C. B. SANDERS, Local Manager. 11017
Nonton Bldg,. Cor. Main and Portaet Avenue. Winnipeg.

* *J. Gardner Thompson. Toroto Deartment ý SMITH, MACKENZIE & HALL. Geneal Agnats.
Manager. 34AeaieS. ast.Toronto

Lewia L.aing, Head Office for Canada MONTREAL
Assistant Manager MATTHEW C. HINSHAW, Brancb Manager

BRITISH AMERICA
ASSU-RANCE C09Y (FIRE)

incoate Head Office, TOR01NTO

BOARD OF DIRECTORS.
W. R. BROCK. Preaident W. a. MEINLB. VzcePreaident

ROBT. BICKERDIKB. M.P. UEO. A. MORROW
B. W. COX AUOUSTUS MYERS
H. C. COX PREDERIC NICHOLLS
D. a. MANNA JAMES KBRR OSBORNE
JOHN HOSKIN, K.C.. LL.D. COL. SIR HRNRY PBLLATrT, Head Office 112.. I St. JAmu SvRas? MONTrRBAL
ALEX. LAIRD C.V.O. DIRECTORS:
Z. A. LASH, K.C.. LL.D. B. R. WOOD J. Gardner Thompson Prealdent and Managing Dîrector.
w. El. MHIKLB, Managlng Otrector B. P. GARROW. 8ecreîsry Lewis Laing, Vice.President and Secretary

M. Chevalier Esq., A. G. Dent. Esa..Aguets ovel 33*,W, T. J. Drummond. gag. John grog. gsq..ý Sir Alexandre Lacoste,
LSmpad ine rgniatin ve $7..M44Wm. osnMchro.RftQ.. J. C. Rinimer. Boi.,

Lo.eee ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ S FI ic raIalooe 3A..S8 rederici. Wîllirms.Tpyli r.

Mercliants Casualty Co.UN N
tlead OffICO: Winnipeg, Mano.U N O

The mont progressive comPany Î0 Canada. OPtr&ting under the
supervision of the Dominion and Provincial Insurance Departmemts. T '~ ~~ dd
Emnbracint the entire DomiÎnion Of Canada. A SSURAi IXNC SO C ~ UIETY

SALESMEN NOTE I T D
Our accident and he'slt plîcy ia the most liberal protection ever (IEISRNESNEAD 74

fi=re for a premium of 01U00 par month. (IEISRNESNEAD 74
- . Coversover 2,500duReront dieases. Pays oc> Camad Btach - - monftmisix montha for clticns and two years for acci.

dent. Libersl indemnîties for occidental death. T. L. MORRISEY, Resîdent Manager
total dlsability. quarantïne. operationa death of - 171
benefciary and children c f the insureS. North-'Wet Brancb Winnlipg

CO" *peuîuga fer Live Ageutg TI4OS. BRUCE, Branch Manager
Eastern Head Office ... 1 Adelaide St. B., Toronto MARTIN N. MERRY, General Agent TORONTO
Home Office....Electric Raîlway Chambers, Aece hogotteDmno

Winnipeg, Man. Aece hogotteDmno

THE DOMINION 0F CANADA
GUARANTEE AND ACCIDENT INS. CO.

Accident ainhurance Slcknesa Insurance Plate Glosa Inorance
Burglary Insurance Automobile Inorance Guarantee Bonds

The Oldest end Strongeat Canadien Accident Insurarce Coarvany
Terenato Nenxtreail Wlabme <algary Vaitteuves

COMMERCIAL UNION ASSURANCE CO.
LIMITBD, OF LONDON, ENOLAND

Total Annuel Income Total Pire Lossea Paid 0164.420
Exceteu.........42 41M.00G Deposit witb Dormin

Total Funde Entend .. l24.310f.00 Oonernment .... 1.077,M0Head Offlice Canadian Branch. Commercial Union Bldg., Montrel.
JAS. ECORBOOR. MaNACEa.

Toronto Office *. . 9Wellington St. East080. R. HARGRAPT, OGeera Agent for Toronto and County of York.

SUNr IIRE FOUNDRD A.D. 1718

THE OLDEST INSURANCE CO. IN THE WORLD

Candan Bvanoh ... Topouto

H. M. BLACK<BURN, LYMAN ROOT.
Manager. Assistant Manager.

The LONDON ASSURANCE
Head 9Dfflce Canada Branch. Mt TRBAL
Total Fonds $119 SI,60,11l

Bstablished A.D- 1720. PIRE RISIlS accepted et current arates
Toronto Agenta S. Bruce Harmmn, 19 Wellington St. East
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TRADE 0F CANADA BY COUNTRIES

CGUNTRIUS.

British &,ebire.
Ujnited i<ingdom ....... ...........................
*.ustralia ........................ ......... .»«....
Bermouda........................... ...........
British Africa: -

Hast................................... .....
South. ..................... . ...... .........
West ................. .......... ...... ...

British East lndie........................ .....
Ouîana........................ ....... . :.
Hondurai ................... ...........
West ladies.......... ..... ... ..........

Fi lother oceania> ....................... .......
01itraiter....... ............... .............
Hon Kong.................... ........ ....
Malta...........................................
Newfoundland.............. ..............
New Zealand ........... .....
Ut'ier Britiah Epr .................

oaa.British Empire...........................

Foreigun Couiries

Argentine Repubîic........................
Austria.Hungary ....... .........
Agoras and Madeira l............
IJuIgium..................
11<5,11.....................
...entral Amnerlcan States.......................
,;bina ......... ................... »............
colle .............. ................
Colombie-. ............. .........
Cluba.............. .....ý ... ............ ..
Donmark.............. ...... ............
DIa. W. Indice.... .... ..... ................
Uutch a. Indice...... ... .... ............ ....
Outeh Oulana............ .... ...... :.... ....
Scuador............... .. .... .... ...............
sgort................ ....... ...... ...........
Franc... ...........................
Frenob Africa...... ........... ......... ..
French West Indie....................
Oermnny....................... ............
or»" ............... ............. .... .... ...
Osaitll................ ........... .........
Haytl................................ ...
Italy .......... ............... ..........
Japan........................... .........
Korosaý.................. ............ ...
Mexico.--..............................
Miquelon e.nd St. Pierrea....... .. ..... ....
Netherlands.......................
Norway.. ............ .... .......... ........ ...
Panama ... ;....... .......................
Paru...............................
Philippine Islands ............... ........ .....
Porto Reno..............................
Portugal ................. ........... ..........
Portugua Afrîca ................ . .....
Raumania............-.. ... e.... ............
Ruia........ -... .................... ......
San Domingo .. ................... ... . ... ...
Biao.......-................... ....... -ý....
Spain.......... ..... ......... .... .........
Sweden .........................
Ilwitarland....... ..................
Turk.y...................-........ ...
United State.......................... 

Alaska................ ........ ........
Uruguay .................... .......
Venezuela...........................
Other foreign counitries ........... ........ ..

Totale, foreiori countries%.................

Orand Totale........... ........ ....

MONTH OF AUGUST

1913 1914

Imoota Eport Imprta. Exporta

12,905.245
65.576

221

†1,3w8
273

340,387
18j,867

1,512

291,911
163,000

1,542

849

71,116
19,848
69.7z9

252,11-6
38,012

323.5No
1,1432

36,010

3,449l
1152.;.83

15,421

178,178
44.661

â87

21,232

2U4 791

39.726

44.971
985,4

23,20
37,023.712

9,018

23,414

4 $15917
1 .-..-

Il
15.69.991

623.268
25,550

1,179
31013

3.921
4i, 134
59.967

7-R6
28.1,98

6.020
20?5

2t854
7,870

3M3.828
214,140

14

10
487741

20,901,748
1483.418
19076

39;,8m4

41,7&q
311

340.629
8,142

163:93--
236

17,762,135 112,071.797 1 28.118,1143

312,31)(

575.723
47,1418

10,106
33,176
2,198

77,673
54.964i

1,837
2,M2
3,851

47

410,218
3,546

21j7,838

2,168
1,598

S4,173
141,097

126
711

7,4143
915A449

9.M6

1,2410
4.333

89,012
1,533

441

19,1117

42,'815
18,35M9

11,050

e, ~;î

CI-ARTERED BANKS' LATESI

79
842M84
90,532
2:257

137.2M1

101
5,746

18,09J

2122

28.4182

242,4tl)
75

25.M2
231

193.9;0
50,491

S336

24,09W
071!05

330
45.8481
47,217
10.2414l

76

7,702
3,7198
8.88(l~2 =53

102772
37.182

113

344
-2,400

162,152

.021*
2w5

»0,874

75
333

12o-77

36,212
7,441

6,6 O
248

.371
1,-. 9

14 , fig
;653

17.7 94 0291

871
3.842
s,783

Il ~7l ~*.& I 51.84*114111

FIVE MON-THs i1501140 ÀUOUST

1913

Importe

287.U46
5,047

4.478
263.867

345
3.3054142

306i41)
41.712

2,892,)963
4'761

17
347.291

602
758.A54
961.019

11 95

414,435
750.002

1,054
2,184,à26

478,6W1
108.914
378 06i4
747,265

2,Z3.97
30,611

2m6
3,16.617
67,571

6,089.627
20.03j

106
971,518

2,371
1.237,755

177,114

3â6,585
3.611

120,Z76

132,M9
1,1*84,723

55.332
321,340
2î3 7.6

I .6l*6 8221591187
18*13«4,l*83

29,119

28.7111ý'
33.543

Exports

t,824.219
117:1942

31,344
1,703 785

2.4 91M
257:481
M23.0*

3,551
1.64'9 020

33,601
18069

8301-33
9J7.686

1,641:71Î7
716,351

76

19*14

Imports Exports

is3i 48.607 7 1.ý55'7,838
126,34t; 2.791,3M4

4,135 10)8.0',1

438 22.277
2ù3,872 2,603.; 72
.... .... ... 16,32

2.'27&,169 229.701

211*.265 60
4.137,2M4 1.889.02

3s4.65( 55.»8
150 *.0124

4181M7 .107,801
5N2 46155

1,21>..i2 85.'.811
IL53 %3s

bi,tiii.mz Ô1,043,735

1,071,60X)
120.2.*3

60.441
48.083
17,833

512-1410923&w03
6.024
6.7 05

17.094
2.8oi)

15.411
1425,614

2140.412
(5,717

4230
14,W8
45,118

83,2,mà7
252.d78

Oi.317
3.686

37.,Il e
189,441
14,576
1 .,885
10.412

8.0t,441
17,P.28

ii41
9.7ti9

866
7m49

166,280
70M69.077

64.21
1871
3i,761
23.f178

759,156
56li294

464,;66

£77,191

667 625
l0,246

128
110,77o

2642
5,2&î,i 1*

7.125

13»58

W02,9*53
8145,507

75
763,V 6

2.184
928,âe.
204,à5u
918.313

171.163i
I6561*

1190,707

23.544
61*47

~LI.~..14.iI1.II7 I *44.1*14.1 81 I 17:44141 14*4*

21 -I 55. . . . ..,51 2713iI 9
55,818,312 I 44.529 5412

4500.374.884

2 8 1~4.572 j 163,52.563
*435,937,135

&2.464,171

21«.917

6,241
2.513.-776

108ff68
25,624

103:634
t9,7: 1

48z,476
201:6m,

4.'739
14,798
le. 07

19,7W42
3.38Î.174

2,499

2,152,146t
49

11.fl0

974i 41

f 227.8~*5,**$5 I 179.39
5407.283.261

STATEMENT. OCTOBER, 1914
ASSETS

Corrent Coin in Canada................ ............
Current Coin elsewhere..........................
Dominion Notes ln Canada..... ........................
Dominion Notes elsewhere ...............................
Depoalta for Seeurity of Note Circulation. ý...... ........
Deposîta Central "ol Reserve............ ........ ......
Notes of other Banks ........................ .........
Chiques on other Banks ....... ............. ...........
Loans to other Banks Ia Canada ... ............ ......
Balance due front other Banks in Canada ......... ........
Balance due from Banka in United Kin dom ..........
Due fram elsewhere.............. ..... ...........
Dominion & Provincial Ooverrnment Secuarities............. .
Canadian Municipal Security................ ......
Bonds, Debentures, and Stocks.. ........................
Call and Short Loas in Canada ..................
CaIl and Short Loans. eiaewhere.............. ...... ......
Current Loans In Canada .......... ........ ....... .....
Current Loans elaerwhere .......-................... ......
Loans to the Gavernment of Canada ..... .... -... .....
Lans to Provincial Governiments...................
4.oans to MunicipaIitles .................. .. ....... ....
()Verdue Debte,............... _... ..... ........ .......

Ie BEste other than Banik Premisea ...............
'lortgages on Rteal Eatate.......... ........ ............

1215

15.418.401

41,017
815.53141A5
41,40,716

a'"5622
7201H939

ISanIt Premiges ......... .............. ...............
Li.aiitY of CustOme-i-................... .. ...
Other Assets....... ............. ......... .......

Total Assets ........ ..... 5.7, 50
LIABILITIES

Capital .&uthorlaed ........ ...........
Capital Subscribed.,...... .. ............
Capital Pald VP.... .... ....... .. ..... .......
Reserve Fund ...... ....... ...... .......
Notes in Ci rculation ..................... .... ....
Balance due Dominion Oovernment ...... ...... .........
Balance due Provincial Oovernments.. ....................
Deposlti on Denand.................. ..........
D)evoslt- 58 1er Notice............ ............ .
Deposîte ellewhere ...........
Balance due Banksa In Canada ...... ............. ....
Balance due Banks in United Kingdom................
Balance due Banksa elaewhere.. . ýý...... ....... ....
Bis payable..... ........ ...... ....... ..............
Acceptance unter Letters of Credit............ .....
Other Liabilities ....... ........ .... ........

Total Liabilities..........1388101
Loans to Dlrectors . -.... .... ............
Aver~age Coin held.. ý............ .....................
Average Dominion Notes held ............... ....... ...
Greateet Amnount in Circulation.............. ... .......

Volume 53.
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The Canada. National
Fire Insurance Go.

Head Offce, 356 MAIN ST., WINNIPEG
AuthOrized Capital.............S3,000,00.0
Subscrlbsd Capital.............. ,055,40.00
Pald ln Capital ...... .......... 110I,001).00
Assets........................ 1,495,79800W

SURPLUS TO POLICYHOLDERS..81,M0,08& O0
Board 01 Directorsi

Praîdoe: Cati. Win. Roaaaalow.
V4os.Preaideaf: NîchoaasBawlf. D.H. Swraue. P. H. Alaandor.

gamagîttg Dirmteor: W. T. Alexander.
Diitr;.P. Hutchlugs, B. D. Martin, B. L. Taylor, C.C.. M. P.P..

H. S Pabar. 'D., S. D). Lazler, P. N. Darke, Regina. Sir GulbertParker. Londau, Eng.. Andrew Gray, Victoria, Jonathan Ragers.
Vancauver.

General Pire Insurance Business Transacted
A Camadi»a Coempany Iavestmg Ils Fandi lit Canada

Taronto, Ont., Branch: 20 Kîng St. West, C. B. ConsOLD. Mgir.

Victoria, B.C., AgenCy - TRACKSELL DaUcLeAS & Ca.
Vancouver. B.C.- A. W. Woon)wAit. Roctana Bu»o.
Calgary. Alta., Lououau & TsyLOR. Lra.
Edmontan, Atta, ALLAN, KiLL&A. McKAY, ALReran,. LT».
Regina, Sask.. Ascenson. LuNmay A Co.I Lin.
Saskataan Saell., J.H -l C. WLouciIDy.suaani Ca.

Oeneral Agent Nova Scatia : *« A. J. BLL & Co., H*uvrA
I, e. Brunswick: ... R. P. Catuaca, ST. Jouea

Good Terrltory Open to Rlght Men
-.. thoae who know buti and coin producis applica.

tions and settie palicîes-always ready ta nego..
tiate with men of experience, energy and
enthuliàsm.

UNION MIUTUAL LIFE INSURANCE CO.
Portland. Mls-

ARTHUR L. BATES. Pastaan HEN4RI S. MORIN, suenvisoa
For Agen" inl the Western Dtsit". PrOvinse off Quellee
and Saatura Ontario, senti te WALTHR 1. JOSEHS.
loanager. M0 MoOtîl BIdi., Manbrea.
Por Ajoencies laua ten tam4o. avoir ta a. iJ Taîrgsoiw
Manager, 107 ganolugC"abera.73 Que..e St. Wast, Toroatet.

WESTERN MONEY-WESTERN ENTERPRISE
WESTERN ENERGy

The 2 We1 uS ter nEmpire,,m,
Life Assurance Comnpany

Hlead Office . 701 Somersot Bldg., Winnipeg. Canada.
POLICIES SECOND TO NONE.

PLAIN BUSINESS CONTRACTS FOR BUSINESS MEN.
Vacancies for proven producers as District Managera, Ilyou want to inerease your earuinga, goe Our lateit AgencyContracta. Apply-

WILLIAM SMITH, Manning Director

Pire asura o f"âmpn>,, LlmIt.d. et pilois, FriANOR
Ca&pital tuti subacrbe., u8% glait up.. .... S2,000.09
Pire Reservis Pund ... ..... 4,19 00000*&vaiablt Balance trotuPrafit and Loi Aconti 0.490Total Losic. pa id ta oint Deceniber, 11 ....l 1.20000.oNet prurnium incarne in 1913 -....... 3,sl,44 1.010tCanadîan tranch. 17 St. .John Street. Montreat Manager for LunetteMAUNIRi Paaan, Taronto Office, le Wellington lit. tant.

J. Wl EW.A*r. Chirf Agent.

Piret British lfliurance Cornpany eatabliilied ln Canada, A.D. 18W4

Phoenix Assurance Company, Llmited
FIRE 01 London, England LIPE

Pounded 1792Total 92aoujrces *ver......................S 0,0lrPire lon am ...................... 423,M0lionpginat wlth I'ederal (Jov*rnrn nd Inveatrnent inCanada for aecurit7 off Canadien pollcy holderoonly eaceed 2.300 Me

Agents wanted ini both branches. Apply to
R. M'AcD. PATIIRSON,
J. B. PATEIRSON 1 Managerai.

100 -St Francols Xavier St., Montreal, Que.
4.11 watt profit policiez tase out prior taUlmat Decemrberwlllortllpat.tu four full paur&' reveionary bonua as at 1915.

THIE WESTERN ILIFE
ASSURANCE CO.

Ibid Office ... Winnipg
APPLICATIONS RECEIVEO DURING 2ND) YEAR,

The Comipany la popular on accourit of it* Iib-
oral and tip-to-date Policie - and aggreasive
mainagemnneil1-making the Agent.% work eay.
For particulars of two important Positions,
apply tci

ADAM REID . .. MANAGING DîatacToia

IRE

IN -RANC COMI NNY

MIIOt

ALFRED WRIGHT,
Manager

A. E. BLOGG,
Branch Secretary

S kiebn.u4 SUee a.
TORONTO

Sfflrity, $29.600.00

December 18, 1914-
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I DIVIDENDS ANDNOIEj
THE CANADIAN CRO->KER-WHEELER COMPANY,

LIMITED

DIVIDEND NOTICE

The Directors of The Canadian Crocker-\\heelcr Com-
pany, Limited, have declared a Three and one-haif per cent.
(334 %.> dividend on the Preferred Stock of the Company for
the six months ending December 31st, 1914, to Shareholders
of record December 15th, 1914.

The Stock Books will be closed frorn the îsth to the 31st
of December, both days inclusive.

Cheques will be mailed to Shart.holders on December
311t, 1914.

By order of the Board.
L. R. GRIMSHAW,

Secretary-Treasurer.
.St. Catharines, Ont., DeM 7th 19l4.

DOMINION POWER AND TRANSMISSION
COMPANY, LIMITED

Notice is hereby given that Dividend NO. 31, at the rate
of seven per cent. (7%) per annuin, on the Preference Stock
of this Company has beegi declared for the half-year ending
December 3ist, 1914, and that the saine is payable on Jan-
uary î5th, i915, to shareholders on record, December 3Ist,
1914.

The. Tiransfer Books of the Company wilt be closed froni
December 2oth, 1914, to December 31st, 1914, botb days
inclusive.

By order of the Board of Directors.
<Signed) WM. C. HAWKINS,

Secretary.

THE ROYAL BANK OF CANADA

ANNUAL MEETING

The Annual General Meeting of the Sharcholders of The
Royal Bank of Canada for the election of directors and for
other business will be held at the Head Office of the bank,
in Montreal, on Thursday, thle I4th day of january next.
The chair will be taken at i i o'clock a.m.

E. L.PEASE,
General Mýanager.

Montreal, December ist, 1914.

OUELPH AND ONTARIO INVESTMENT AND SAVINCS
SOCI ETY

(Incorpoîated A.D. 1876.)

Authorized Capital..... . ....... ... $,ooo,ooo.oo
Subscribed Capital .. ................ ,ooo,ooo
Paid-up Capital..... ................. 594,37Q.00
Reserve Fund ....................... 524,044.00
Total Assets......- -................. -3,415,877-19

NotIce Us horeby glven' that a dÎvidend of five por cent.
for the current half-year (being at the rate of jton Per cent.
per annum) upon the paid-up Capital Stock of this institu-
tion has- been declared, and, that the same will be payable
at the Society's office, corner Wvndham and Cork Streets,
Guelph, Ontario, on and after Saturday, the seond day 01
sllnuiry, 1915.

The Transfer Books wilI be closed front the î9th to the
315st of December, 1914, both days inclusive.

J. E. McELDERRY,
Managing Director.

Pated Pecember 7th, 1914.

THIE CANADIAN BANK 0F COMMERCE

The Annual General Meeting of the shareholders of this
Bank for the election of Directors and other business wtt!
be held at its principal banking house îin the CJity of Toronto,
on Tuesday, the 12th day of January n ext.

The Chair will be taken at 12 o'clock noon.
ALEXANDER LAIRD,

Toronto., 7th December, 1914. GnrlMngr

SHAWINIGAN WATER AND POWER COMPANY

Notice is hereby given that a dividend at the rate of
one and one-haif per cent. (034%) has been declared on the
Common Stock of this Cosmpany for the quarter ending De-
cember 31st, 1914, payable january îîth, 1915, to shareholdert
of record, Januarv 2nd, i915.

Montreal, December çith, 1914.

JAMES WILSON,
Secretary,

THE REAL ESTATE LOAN COMPANY
0F CANADA, LIMITED

DIVIDEND No. 56.

Notice is berebv given that a DivÎdend at the rate of
three and oine-half per cent, for the half-year ending 3Ist
iinst., has been declared upon the Capital Stock of the Comn-
pany, and that the same will be payable at the office of the
Company in Toronto, on and after îst January, 19)15. The
Transfer Books of the Company will bi' closed from 21st te
3 1 st -December, both days inclusive.

By order of the Board.
E. L. MORTON.

Manager.
Toronto, i7th December, 1914.

Assoolatusa Socuri ties Companly, Limitpd.
theRvsdSaue fCndUW nw.s'h opne cBLIC Notice la her-by given that under the First Part of chaPte r 79 O

letters ,týent have b'-en isuted under the Sent of the Secreta,ry of stýof Canada. betringdate the 27th day cf November. 1914, lflcorporeffiniz jae1 ,
Steller toveil. accounitant, William Bain, bookkeeper, and Robt~ Goa
Joseph BUis. and John Joseph Dashwood, solicitors' clerks, ail Of the Cty ,
Toronto, in the Provinâe of Ontario, for the foliowing proej~.
purchaqe wiîh the funds of the company or otherwiseacure, hold,(o Te, ~
change or otherwise dispose of shares In the capital stockure old otelis
po-atIon. aien the bo'nds, delientures, delenture stock or other Securities Or
evidence, of indebtedness of any other corporation, nOtwithstanding the Provi.
siens of section 44 of the said Act. <b) To râise and assist in raising mooey
for an4 to aid by way cf bonus. insan. Promise. endor.ernent guarantee Or other-
wise any corooration in the cap;tal1 stock of whlch the compa ny holds sha regor with whlch it may have business relations, and to act as emplcyee. agent or
manager cf any such corporation and to guarantee the Performance Oon-~
tracts lv nyi such corporation or by sny Person or Persons wth wh<>m the
comoany may a bu-mness relations - lc) To manufacture, oeil and deal 1in au
kinds occmeZnt. lime, limestone, piaaller and artificil atone; (d1i To Procure f,>r
any corporation and tni convey and assign or cause to lbe conveyed and asige
theresto sny properties, real and persan ai, rightîî. priv'icges. POwers. contaa
concessions and franchises which such corporations nlay he aiutoie or r'
powered to tqke or acouire. The operations of the company ta he csried ethrolghout the Dominion of Canada and elsewhere liy the mame n Associaeg
Securities Company. Llmnited,' with a capital stock cf three milii n two t.
dred thouçand diollars., lvided Into, b2,I000 shares cf one hundred dollars ac
and thr chief Place nf busineq of the ssid company to li eat the City cf Toronto,
in the Pro>vin;e of Ontarlo.

Dated at the office of thel5ecretary off State of Canada, this 27th day ot
noveber,19MTHOMAt MULVEY,

22-2 Under.Secretary of State.
Dated at Toronto thie Znd day of December, 1914.

Blake Lash. Anglin & Ca-ssi,
Soicitors for

Associates Securities Comnpany, L1mited.
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L ON DON
GUARANTEE AND
ACCIDENT COY.

Umiffl
fi.id Offlice f er Caomil

__ TORONTO
nommammHatabished 1880l

UJIPLOYERWS LIABILTY FIDEanT &U'ARÂNTB
PBRSONAIL AEcmEDNT COURT »OND
8fli[CNBSS CSNT&AIJT
BRRLAR INTERNÂIL REVBNtIE
BLEVATOR TBÀMANt D AITOEODu.m

OWALEXANIIER Mnager for Canada

"M' UTtJALIZATIO N."t
A long.word. and signîficant. One of the lreat ie
companies in the world. itaving a buqines t 2.8001000
in being changed froni a stock ta a mutUai baaia.
One more argument. if one vere needed. in fevor of the
mnutualffystem. So much desired la thei change in the

above instance that the polïcyholders ore payng lthe atock.
holders 8910 for each iff sh0oitre.
The Mutliai of Canada ha, been conducted on a mutual
bonis frorn its inctotion lu 18«9 it la tite mnly Canadien
Company established on titis îdeal aystem. A cumpany of
policyholders, conducterd by policyhioldera.4 for pel icyhoidera,

The MUTUAL~ LIPE ASSURANCE CO.
OF CANADA

The Prudential Lufe Insurance
Company

Head Office -Wlnnipeg, Man.

We issue Liberal Policy Contracts on ail
approved plans.
In the large increase of reinstatements for 1918
over previous years, is found evidence of the
public favor enjoyed by The Prudential Life.
Somne good ýagencies are open for High.

<Class Men. G. H. MINER,

The Imperi*al
Guarantee &n Accident

Insurance Comnpany
Of Ceaada

Head Office: 46 RING ST. W., TORONTO, ONT.
IMPERIAL PROTECTION

Guarantee Insurance, Accident Inaurance, Sicknens
Insurance, Automnobile 1nsurancer, Plate Glass aurance.

A STRONG CANADIAN COMPANYv
Paid up Capital - $ 20)0,000).00.
Authorizeld Capital - - *,0.0.0
Subscribed, Capital 1,0,0.0
Governuient Deposit - SIIl(W

4,1SOLID -AS THE CONTINENT"11
Bu7ye r shows a marked insrease in the numbur
ofplce for large Amounta, plai*d witb thei Nortit

American Lite.

Thte tact ta signllcAnt.

luP*rovestttt lthe CtOmnanhy'a finamnceii tadingt at.

North American Life
Assurance

Ileaci Office: -

Com pany
TORONTO, CAN.

TH1E OCCIDENTAL
FIRE INSURANCE CO.

Fiend Office
R. M. MATI-ESON,

P'R KSI DEN -r
A- F. KEMI'TON,

Suc.' AHI>Mn)

WAWANESA. M*s.
S. H. HENIIERSON,

VICR-PRBSIDI)IT.

C. D. KERR.
TRBiASURI<I(.

Sub8cribed Capital . ... $500,000.00
Pald-Up Capital .. . . 169,073.06
Seolurlty toi Polioy-Holders ... 678,047.05

Fuil Deposît with Dominion Government

"A grtal nera.I ,utfier, herrtofître, indiu-
fi,ctit or hiut <,thi ipae wards Life Insur-

i,%%% ovcet ils uriget,t- And r,'ah7E.'ý ihai they
fil gIli XO lAr t,' tinid a b,.'tt1r nanitap t
fr0,11 thv tIll'psn~aî b 'on jf pî .'tIçioi for

d,.p,.îîlrnî~ Ca i boutI fori illoination,
betild îbttt ber' In t be-ir w 0% unt in t a

C,,ad ant.kmp, fic%-v Ilay- ,,bîail n.f
Ltliie a 1 [th lwet lit cotlq vwer avad.-

abl' e rit~ î.ti ie l>o ,ie f the Grvat.

flnfornmal htn con, v'rnhng t 1bc.., v.dulable Policie* wilI be furnish-
ed tltoît reuIi nu agenit, any Branch Ofice or to te

Hudson Bay Insurance Co.
Head Office .. VANCOUVER, B.C.

J. R. BERRY, I'residenî. C. E. BERG, General Manager.

Authorized Capital $U*2001,000.00
Subucribed Capital . . 872,400.00
Paid-up Capital . .. 1881M8.00
Net Cash Surplus .. ... 107,041.60
SECUXITY TO POLICYHOLDERS ... 979,441.60

A STRICTLY CANAD IAN COMPANY
PARKES. McVITTIE & SHAW Managera for Ontario
26 Wellington Street East ... Toronto, Ont



THE KONETAIY ýTIllEB

PROFITS TO POLICYIIOLDERs
'THE

Crown Life Insurance Co.
la Paying Profits to Polcyholders Equal to the. Original Estimates.

Insure in the Crown Life-and get both Protection and Profits.
R.ad Offi1ce, Cs'own LiTe BIdE.. 59 Vouge et., TOROINTO

The Standard Life Assurance Co., of Edinburgh
Hstablisbed OU. Head Office for Canada: MONTREAL, Que.

lnvested Punds ... $ 16,500,M00 lnvestmenta underCan.
Deposited with Cana- adian Branch, over ... , 16,000.000dian Ooverngnent and Revenue. over.......... 7,800000Oovernment Trust- Bonus deciared ....... «0..00

mes. over.......700.00 Claima psid ...... ....î. 1.o
M. MoOUNMgr. P. W. DURAN, Chief Agent, Ont.

MONET BIREED[S
The. funda of the. Dominion Life are accumulating at 8% interest,those of the average company at 39%. Do you know that an annueldeposit of$ 100.00 at 8%. wili amount ta $4,942.29 in 20 years: et ffl%ta only 83,O61i.? Dors it take a mathematical genlus ta comprehendwhy the DOMlNION LIFE

iii Paying Unexceiled Profits ta, PolicyholdersLow Deatii Rate Economy in Management
Head Office: WATERLOO, ONT.

A Pension for Life for Yourself and Wife
Under a Life Rate Endowment Poiicy of the

London LifeInracCo
POLICIES "GOOD AS OOLDU" 5

AGENTS WANTED
W. appreciate'your efforts. and promoté you accordlngly. Liberal

contracte, firet-ciase terriîory .Write to--
TNPE CONTINENTAL 11f E INSURANCE CO.,

TORONTO
CEG. B. WOODS, President. CHARLES H. FULLER, Secretary

H. A. MENTY. Superintendent of Agencies

Thc Brltlsh Columbia Life- mAssurance CO.
,[A» emiu VAIICOIJVE, .C.

A<stboised Capital. tg M0,00.0 Subscrlbed Capital. *I.000.100
PItSIDET- L. W. Siiatord. M.P.P.

Vv0.P555iDbl5?T.B. Ladner, L. A. LewisSeorftary-C. P. StIver Caerai Manager-Sanford B. Davis
.Luberal contracte offered to general and apeceli agents

Orders for copies of the.

191,5 llonetary ,Times Annual
are now being received.

Pt'iee .... 50 onte pet' oopy

Good Retus.ne Absolute S*oupfty

SUN LIFE CA14Y OF CANADA
(jASSBTS

I CME OFAL.
BIGOBST BUSINESS IN FORCE C2ANADIAN

NEW BUSINESS COMPANIES
H«d ineeSURPLUS .Hed rn. ... ... AIONTRBAL

ROBERTSON MACAULAY, Pres. T. B. MACAULAY. Man. Dir.

Volume 53.

Ouardian Assurance Company
Limited -- Establiahed 1821.

Assets exceed Thirty-Two Million Dollars

Head Office for Canada, Guardian BIdg.,
Montreal

H. M. LAMBERT. Manager. B. B. HARDS, Assistant Manager.

ARMSTRONG & DeWITT, General Agents,
6 Wellington Street East - Toronto

Municipal Officiais
who would offer debentures for sale in the United
States should adverti.e ini the medium that is used
by a rnajority of the borrowing counties, cities and
towns in the IlStages.'
In the. year 1913 more than THREE HUNDRED
MILLION DOLLARS of municipal bonds were
purchased by subscribers to eitber the daily or
weekly edition of

THE 'BOND BUYE3R
The. Autbority on Municipal Bonds

25 West Broadway, New York, N.Y.

LOOSE ]LEAFP
LIEDGER-WRINDERIS

SHEETS and SPECIALTIES

ACCOUNT BOOKS
OFFICE SUPPLIES
Ail Kinds. Size and Quality Real Value

BROWN BROS..q ILTD.
NERW ADDREss-

Cor. Si mcoe and Peari TORONTO>

TM ESATLE EMIRE
PR ol5INSURA 40E COMPAN

Authorlsed Capital - f0"0
Subscribed Capital M :,50000

Efead SUace-111 go 717 soeeset B14<., Wlupeg, ca"a



Deombe î8 194.THE XONETARY TIlLES

THE, CANADA LIFE WAY
The Canada Life limited premium policy, after ail its premiums
have been paid, continues to receive substantial dividends.This May Mean Hundreds of Dollars
to the estate of the assured, in dividends earned by the policyafter ail premniumn paynients on it have ceased.

HERBERT C. COX, President and General Manager.

Want a Better J ob?, There is Opportunity for.
The Imperial Life has some splendid openingsron its field force for men who can seli life Rei danem nassurance.men
Energy. persistence, enthusiasm are required. in Prudential field work. Most'In return we offer liberal agents' contracts,oftemnowcupighhattractive policies and a reputation for properly ploates mrden owocpn theighksafeguarding policyholders' interests. Forfurther particulars ýWrrit e 

Gtondî abotanagcy.THE IMPERIAL LIFE
ASSURANCE COMPANY OF CANADA The Prudentlal Insurance Co. of Anierical-lad ffie .. .. .. .. TR<>~J'> ORR3ST P. DRYDEN, President. Home Office, NEWARK. N. J.___________Office 

______...____ ...____TORONTO_____ 
incorporîîted ab a Stock Comnpany by the State of New Jersey 1701

WHY MOT RAVIC TIII BEBT 7THE GLOBE INDEMNITY COMPANY O? CANADA 
Total 00Assets

I'ernerlY The CahaUlI R.alway Accident lauranke tVeaspay 
laain vetuieDIRECTORS 

Oe 9OOO@o
A. a. Dent, J. Gardner Thompson, W. MOlson Macpherson, 

lOrsl $9.000.0a 0.h0T. J. Deumniond. Sir Alexandre L.acoste. Martial Chevalier. 
POair neue Cooe

Sir Prederick williams-Traylor. Lewis Laing.PieaonlsJohn Smo. Robert Welch, 
MngrfiCndoeneral Manager and Secretary Assistant Manager 

Randalifo andaTaccdet uîsane 
Ridnt Agents. ootabl l > I mau r a n r a l a a l t b a c h j~Liftkîîes lusurane laalBr rlc« 
oitAets TrotL4itex nuraryîurauAusto.mJoble Inurar&e lu »Il lis branches 

an~araîîgcc 
Evansac & GooehPolicies îssued by thia Company are the moat liberal and up-to-dateîssued In Canada. Cree front un nrcessary restrictuune and conditions. 

JOHN D, ROWICLL,Ail P,.licies guaranteed by The Liverpool & Lindon & Globe Insurance 
Isetr

Company, Ltd.. assets over Sixty-fivr Mtillion Dollars (ffl,00,pMooî.

CONFEDERATION LIFE
ASSOCIATION'~ LIERALPOLCY CN TRCTSOrders for copies of the

ON4 ALL APPROVED PLANS.
OFFICER8 AND DiRacTOits:President: J. IL MACDONALD. ESQ. Mo~ tr AAA1 *85tA.

VlCX.PREsIDRNT AND CHAIRMAN 0F THE BOARD 191j5 Ifo eav TYim AnnïualW. D. MATr1lEws, ESQ.
Vice-Presidmnt

Col. D. R. Wlkie Lt.-Col, A, B. Gooderhsrn are now being received.John Macdonald, Esq. Ths J. Clark, Eau.Ca tru Mulock, Bsq. ýLt.-CoI. J. F. MichleJoeh nenderson sui.
Den. Supt. 0f ancies Managing Directer and ActuaryJ. TOWER BOYD W. C. MACDONALD. P.A.O. Pr>Ie.. 50 cents per copyARTHUR JUKHs MJOHNSON. 11.. M.R.C.S. (Bat.)lIEAD OFFICIE ... ...~

L'e0ember 18, 1914«
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BUSINESS FOUNDED 1795

AMERICAN BANK NOTE CoMPANY
(IN00EPORATED BY ACT OP TEE PÂARLIÂMENT OP CÂNÂIDÂ)

BNGIRAVIERS AND PRINTIERS

BÂNIK NOTES.

BONDS. DRA-FTS.
LETTERS 0F

CREDIT, CHECRS.

ETC., FOR

BANKS AND
CORPORATIONS

SPM~AL SAJEGUJARDSI
AGAINST

COUNTEMPEIINO

POSTAGE AND
REVENUE ST&MPS.

DEBENTURES
SIMARE

CERTIFICÂTES.
ETC..FOR

GOVERNMENTS
AND

CORPORATIONS

WORK ACCEPTABLE
ON ALL

STOCK EXCEANGES

FIRE PROOF BUILDING»
MIE A OFFICE AN»D WORKS: OTTAWA 208-ses wzElINToNv STREET

BRANCHES:

TORONTO

A SLJPERIOIR INVESTMENT

Under prevailing conditions, Canadian
Municipal Debentures are a particularly
satisfactory sale investment, and may be
purchased to yield from 5%~ to 6'/, %

DOMiNioN SIECURITIES «')RPORA'TIOZ¶
LIMITED.

26 KING ST EAST. CANADA LIFE BLUG.,
TOR0,N-O. LONDON, ENG. MONTREASI.
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