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come around the corner is one half of success. That

being the privilege of only a few, the art of accept-

ing the inevitable is nearly as valuable. During
the first week of war Canada, like other countries, drop-
ped pen and tools and order books to read war bulletins.
Later the country realized that this international struggle
is not an affair of days. The next phase was a patriotic
stand to assist Great Britain in the fight. Then came
business self examination. Up to that point, the inevitable
had been accepted in good spirit. Then there appeared a
disposition for the business mind to make lengthy trips to
meet trouble. So long have been these mental journeys
that some have foretold even what disastrous days may
come after war. Obviously that is the wrong attitude for
business in Canada. Having accepted the inevitable,
there are many substantial facts of consolation.

First, the British Empire has gone into a fight for
good cause, and with excellent chances of victory. Second,
Canada never before has had to face a crisis like this, It
therefore gives an opportunity to show that the national
business steel is well tempered. Third, the Dominion not
being at the actual seat of war, some benefits come as
a result.

The closing of one factory is taken as a conversational
text and talked to distraction. Of the factories that have
been given orders as a result of the war, making wheels
revolve for many months to come, little is said. Too much
business conversation is on that basis and this places
business itself on the same unfortunate foundation. That
is a mistake. The sooner every man will allow the
brighter facts to attend him, and his business to be given
the best possible impetus, the better will it be for the
community.

It is right to exercise economy, but mistaken economy
is out of place. The nation is made up of individuals.
National business is made up of individual business and
the national welfare of individual welfare. If five thousand
people lack faith in the economic strength of Canada, that
in the aggregate is a town’s lack of confidence. Every
individual who makes the problem of living more difficult
for another, makes the problem still more difficult for a
group. They in turn make it harder for the whole com-
munity. Sentiment plays a goodly part in business. If
sentiment is poor, business will suffer. Waving a flag
with one hand and closing the factory gate with the other
does not help. Cutting the wages of the workman is just
as disastrous to him as the withdrawal of a business man’s
bank credit at a critical moment.

Every employer should do his best to keep the labor
situation as nearly normal as possible. An army of un-
employed is a dangerous wound in the economic body.

! I YHE instinct of knowing when the inevitable will

the Facts Compel Confidence

Unemployment creates extensive dissatisfaction and suf-
fering. Further, it eats into the savings now placed in the
post office, government and chartered banks in hundreds
of millions of dollars. That money, where it is, helps to
carry on business. If the individual does his part and
makes even the so-called sacrifice, the entire community
is doing its part automatically. The benefit is universal.
That is what Great Britain is doing. Radical measures
to assist are being taken in the British Isles by individual
firms and by the government. Britain is following the
policy outlined by Sir George Paish, who says :—

‘‘Orders should be given, factorles should be run, and
everything should be arranged to maintain, as far as pos-
sible, the productive power and the income of the country.

‘“At such a time it is of the greatest importance that
everyone should endeavor to act as if great events were
not impending. Were confidence seriously disturbed
business would come practically to an end, and our ability
to face the difficulties that may be in front of us would
be seriously impaired.

‘‘Therefore, it is of vital importance that, as far as
possible, the events that are now taking place should not
interfere with the daily life and the daily work of the
nation.

“It cannot be too clearly realized that the nation’s
income is dependent upon its daily work and its dally pro-
duction, and that at a time such as the present it is de-
sirable that every one should work harder and be more
productive, in order that we may have the income, and
therefore the money with which to meet any expenditure
and any burden that may be placed upon us.

“Every one according to his dbility must endeavor to
work hard in order that individual incomes, and therefore
the income of the whole nation, may be mamtamed at the
highest possible level.”’

Some may contend that this is all very well as senti-
ment and talk, but that the facts speak otherwise. An
analysns shows that many facts confirm cheerful business
sentiment and encourage the policy outlined. The out-
standing feature is the notable strength of the banking
and financial situation in Canada. The banks had already
prepared for a process of read;ustment which was due
anyway after the recent active era of construction and
speculative period. They were, at the outbreak of war,
in an excellent position to cope with the situation. Since
then, strong measures have been taken to make the
financial position impregnable. The banks have been
authorized to issue Dominion notes to such an amount as

may be necessary against such securities as may be de-
posited by the banks and approved by the minister of
finance and his expert advisers. The banks also have
authority to make payment in bank notes instead of in
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gold or Dominion notes until further notice, and to make
use of the crop movement emergency circulation from
now until further notice.

The confidence in the national financial situation is
strengthened by the fact that the Bank of England has
established a depository for its gold at Ottawa with
Canada’s minister of finance as trustee. The Dominion’s
first war loan of $50,000,000 will be raised with com-
paratively little difficulty. The methods were outlined in
the special budget speech of the finance minister last
week. He is given authority by parliament to hold gold
to the amount of 25 per cent. of Dominion notes issued
up to a total issue of $50,000,000 instead of $30,000,000
as previously, and as respects Dominion notes issued in
excess of $50,000,000, equal to such excess. The result
of this provision will be an increase of $15,000,000 in the
issue of free Dominion notes. By the special taxes on
sugar, coffee, spirits and tobacco, an estimated revenue of
$7,200,000 will be raised. That is a good beginning. It
copes with the situation for some months to come and it
is not a burden upon the people. Later the government
may float a loan in the Dominion. The comparative ease
with which subscriptions have been raised in campaigns
throughout the country for various purposes, indicates
that Canadians would oversubscribe any loan which the
Dominion government deems wise to issue here. The
British government's first war loan of $75,000,000 was
oversubscribed by more than $135,000,000, the total sub-
scriptions being about $210,000,000.

In the industrial world, one expects to find the same
activity among executives as is being shown in Great
Britain. There they recognize the prevalence of entirely
new trade conditions. They are studying these without
delay and their government is helping. They realize that
trade obtained during war time is likely to be retained in
times of peace. The manufacturers of Canada should co-
operate with the Dominion government so as to keep
machinery running as much as possible and to keep
operators employed. Already, war has given an impetus
to several industries. One firm has a government order
for 40,000 pairs of military boots. Another firm is mak-
ing a large quantity of goods such as tents, kit bags and
cotton bags. An order for 35,000 military shirts has been
placed in Toronto. The flour mills of Canada are work-
ing overtime grinding Canadian wheat into 96,000,000
pounds of flour, the Dominion's gift to Great Britain.
The pulp and paper companies are . unusually busy and
during the past week or so have received large orders for
shipment to England, South Africa and South America.
There will be a good demand for the wheat, grain and
fruit crops of the country, and good prices too. The
factories, forests, mines, fisheries and agricultural lands
will continue to supply their share of national revenue.
Last year the value of their production was $2,5009,000,000.

Instead of boasting of a population.of 8,000,000, as
in the past, there is cause for satisfaction in the fact that
tl.we population is considerably less. During the past
eighteen months, while the world-wide trade depression
has been in evidence, many thousands left Canada, re-
turning to Great Britain and to the United States. Both
those countries have stronger financial resources than has
Canada, in this critical period, to support those numbers.
The c.essntion of immigration is fortunate too at this time.
It relieves the labor situation to that extent. Again, the
number of men who are leaving productive employment
here for military service is comparatively small; a great
ndvantage compared to the situation in Europe.

While trade has ceased with Germany, the British
navy has managed with little difficulty to keep_open the
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shipping routes on the Atlantic and Pacific. The United
States and British markets are still open to Canada. In
those two markets is the Dominion’s biggest trade, and
to them may be added what was once German business,
althqugh some allowance must be made for reduced pur-
chasing power in this country. For the twelve months
en.ded June, 1914, Canada exported produce from its
mines, fisheries, forests, factories and herds, valued at
$423,827,000 compared with $363,000,000 in the corre-
sponding twelve months in 1913 and $311,000,000 in 1912.

It is unfair to compare conditions to-day with thosc
of lqst year, with those of 1907 or with those of any
previous year. The year 1914 presents to Canada an en-
tirely new situation. The government, bankers and busi-
ness men legitimately may take radical measures to deal
with a position that is not likely to occur for another
half century and maybe never again. It is unreasonable
to expect conditions like those of 1912 and the few years
previous. If the governments of the Dominion and busi-
ness men everywhere will do their part to meet the unique
case of nineteen fourteen, there will be reason for con-
gra'tulation in after years, because such action means the
maintenance of the national workshop, national credit and
national satisfaction. The country had previously accepted
the f‘:act that a readjustment of conditions was due. The
war is aggravating the process to some extent, but the
final result of the readjustment will be wholesome. Favor-
able facts, confidence and good business sentiment may
trip together without trepidation.

GERMANY AND ITS COLONIES

Prince Bismarck was never an enthusiast in the
(German colonial movement. Great Britain’s ‘‘colonies,"’
many of which have grown to the rank, dignity and
strength of overseas empires, always have been an ob-
ject of envy by German expansionists. They managed
to draw Bismarck into their sphere of thought, but he
was frank in his opinion that the German colonial move-
ment had come too late to be successful. Kaiser Wilhelm
thinks otherwise.

Germany has 1,000,000 square miles (excluding
Congo) of colonial empire. Twenty thousand of its sons
people that area, with over 14,000,000 natives. Ten thou-
sand of them are soldiers, police and civil servants from
the Fatherland. Their colonies, generally speaking, are
unfortunate mixtures of climate and fertility. Where the
climate suits Europe, the natural resources are insig-
nificant. Where the natural resources are of value, the
climate is fatal to settlement by whites. Taking the
colonies as a whole, there is, according to Mr. W. H,
Dawson, a close student and writer of German affairs,
one German to every fifty square miles of territory. The
native of Togoland, which was surrendered to the British
this week, is lazy. Even if he is forced to sow seed, he
may refuse to garner the crop. Togoland’s value to
Great Britain just now is the possession of an extensive
and far-reaching wireless station there.

Kiau-chau, a German protectorate in China, has
received considerable German attention in recent years,
probably because it is a naval and military station. Since
the German occupation, this dependency is said to have
been converted ‘‘into a veritable pearl,”” but it has been
a costly one, and shows a deficit of $2,000,000 a year.,
Japan is now making history in that neighborhood.

A study of the German colonial movement brings
one to the conclusion that after thirty years it is a failure,
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Canada’s War Financing is Done Well

Canada. It comes when North America is cele:

brating a century of peace. The Dominion gov

ernment, the minister of finance, and bankers,
have dealt with an entirely new situation in a highly
creditable manner. Signs of panic have not been in evi-
dence. Special financial measures had to be devised to
cope effectively with a unique position, one which arose
with startling suddenness. These within a few days have
been placed upon the statute books, and will make im:
pregnable the national finances. Last week a war appro-
priation of $50,000,000 was voted for the following
purposes :=—

(a) The defence and security of Canada; (b) The
conduct of naval or military operations in or beyond
Canada ; (c) Promoting the continuance of trade, industry
and business communications, whether by means of in-
surance or indemnity against war risk or otherwise; and
(d) The carrying out of any measures deemed necessary
or advisable by the Governor-in-Council in consequence
of the existence of a state of war.

Parliament has also given authority to make ad-
vances to the chartered banks by the issue of Dominion
notes upon the pledge of securities, deposited with the
minister of finance, of such kind and amount as may be
approved by the Treasury Board, such advance to be
repayable at such times as the board may determine with
interest at a rate likewise determined by the board of not
less than five per cent. per annum;

(b) to allow the chartered banks to make payments
in the bank notes issued by such banks instead of in gold
or Dominion notes, the total amount of the notes of anv
chartered bank circulation at any time not, however, to
exceed the amount of its notes issuable under the pro-
visions of the Bank Act, and of an enactment founded
upon the next succeeding clause of this resolution ;

(c) to authorize the banks to issue excess circula-
tion, from and including the first day of March in any
year to and including the last day of August next ensuing
or during any part of such period, to amounts not ex-
ceeding fifteen per cent. of the combined unimpaired
capital and rest or reserve fund of the respective banks,
interest to be payable on such excess circulation at a rate

HELPING to finance a war is a new experience for

not less than five per cent. per annum;

(d) to suspend the redemption in gold of Dominion
notes;
(e) to authorize a moratorium, if necessary.

Further, the following resolution has been passed.
1. Resolved, that it is expedient to increase the power
of issue of Dominion notes by providing that the minister
of finance shall hold gold: (a) to the amount of twenty-
five per cent. of the Dominion notes issued up to a total
issue of fifty million dollars (instead of up to a total issue
of thirty million dollars as heretofore); (b) as respects
Dominion notes issued in excess of fifty million dollars,
equal to such excess; and further, that Assistant Re-
ceivers General’s offices be established at Regina and
Calgary.

Every one of these measures may not be utilized.
There is some doubt, for instance, as to whether the
declaration of a moratorium is necessary. Still, the legis-
lation is on record if it is needed during the crisis.

- The raising of Canada’s war loan presents inter-
esting phases. The government is authorized to use an

appropriation not exceeding $50,000,000. The details of
the expected expenditure of $30,000,000 between now
and the end of the fiscal year ended March 31st, 1915,
for military. purposes, as given by Premier Borden, in-
clude the following :—

Pay of 25,000 officers and men for seven months,
$6,100,000; rations at 4o cents per man, $2,100,000;
purchase of 5,000 horses at $200 per horse, $1,000,000;
transport to Quebec, $450,000; ocean transport, $1,000,-
000; transport abroad, 3300,000; return transport to
Canada, $1,450,000; engineers’ services at Halifax, Que-
bec and elsewhere, $500,000; equipment, $2,400,000;
clothing, $300,000; ammunition from Dominion arsenal,
$660,000; censorship, $150,000; pay and maintenance
of troops on guard in Canada, $2,000,000 ; for additional
troops and unforeseen expenditure, $7,615,000.

The special war taxes, which will not fall heavily
upon the people, will bring an extra revenue estimated
at $7,200,000. The new legislation regarding Dominion
notes will give the government, $15,000,000. In ex-
plaining this legislation, Hon. W. T. White, finance
minister, has stated that the present gold holding, both
by the Dominion and by the chartered banks, as security
against the note issue, is approximately $120,000,000.
The gold now held in the treasury against Dominion
notes totals $91,735,584. Under the new legislation,
whereby there may be a note issue up to $50,000,000
against a holding of 25 per cent. in gold, the percentage
is 81. The reduced percentage will still be larger than
that held by the Dominion prior to 1899.

Other sums will be raised by way of loans. Where
the money will be obtained has provoked discussion. In
his statement to The Monetary Times last week, Mr.
Bryan, secretary of state at Washington, makes it clear
that the Canadian government should not be financed by
United States bankers. No occasion, by the way, has
arisen in past years to raise a government loan there.
President Wilson’s disapproval of United States bankers
making loans to belligerent governments leaves two
courses, the raising of loans in Great Britain, or in
Canada. The first seems somewhat impracticable,
although Great Britain’s loan of $50,000,000 to Belgium
seems to admit of the possibility. That loan indicates
that the British investment market for war purposes is
not confined to the requirements of the British govern-
ment. If Great Britain intends, to some extent, to act

.as banker to the countries outside the Empire, but

fighting with Britain, there is a hope that England mav
subscribe some part of the loans required to make up
Canada’s war appropriation. Sir George Paish has stated
that if the occasion should arise, the British people should
be able, without any serious difficulty, to raise loans
amounting to $1,000,000,000 a year. This is in addition
to any sums they may derive from the sale to the United
States of a part of the great quantity of American securi

ties they now possess. If the London market is not avail- -

able for such a Canadian loan, either permanent or tem-
porary, the funds probably will be raised in Canada, and
without difficulty. But it would not surprise The Mone-
tary Times to see a loan of, say, $8,000,000 raised in
Canada and one of $20,000,000 in England in connection
with the Dominion’s war financing. The Canadian Asso-
ciated Press dispatch from London suggesting that the

loan will be raised chiefly in. the United States is ob-

viously far from the mark. :
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Some of the Lines of Canada’s Defence

this time of crisis. One justly may feel pride in
the manner in which the countries of the British
Empire have handled the situation in financial and
commercial spheres. This Dominion is young, as nations
count years, but it has followed British traditions with
admirable skill and spirit. The financial house has been
placed in order, rapidly and effectively. The governments
of Great Britain and Canada have taken strong measures

C.\.\',\l)‘\ is in an extraordinarily strong position in

to keep the national wheels moving. German commerce '

is paralyzed, British commerce soon will be working on
schedule. Germany's financial measures are creating for
it a terrible strain. Great Britain can raise loans of a
billion dollars a year, with little trouble. Germany is being
cut off from the world. Britain is welding more strongly
than ever, the sentimental and commercial links of Em-

pire. Canada is the larder of the Empire and Canada’s
citizens must keep the shelves well filled for those at home
and overseas. If borrowing powers are reduced for the
present, the Dominion may concentrate energy upon pro-
duction. Last year, Canada produced $2,509,000,000 of
wealth in its fields, factories, fisheries and forests. Now
that capital is harder to borrow, more attention may
be paid to its creation. The possibilities are here.
With these satisfactory conditions at home, naturally
one looks next to Germany, many of whose industrial
workers are being placed in the line of battle. Ger-
many, the London Times tells us, ‘‘is making an
astounding drain upon her financial reserves and her
credit system and creating a situation which may
be tolerable in victory, but will be appalling in
defeat.”
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IHLE INATIONAL LA FLENCES

Who will get Germany’s lost trade the world over?

Canada won the last trade war with Germany and has
good opportunities to win this one.

““Made in Canada’’ looks better, too.

There is the business map to study as well as the war
map.
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“PRONOUNCED STIMULATION

AND ACTIVITY”

Canada's Finance Minister Says There are Many Bright Spots in the
Situation—Special Budget Speech.

o O many of our industries, and notably to agri-
culture, there should be pronounced stimulation
and quickening of activity. Trade between Can-
ada and the Motherland will undoubtedly receive

an impetus, the importance of which to our future rela-

tions it would be difficult to overstate. If I have any
general advice to offer, it is that the people of Canada
will, as I am sure they will, continue to maintain the

calm, sane judgment for which they have always been
noted. Above all, confidence is a supreme patriotic duty
—confidence in one another, confidence in our country
and its institutions, in the Empire, in the righteousness
of our cause, and, under Providence, in the certain ulti-
mate triumph of our arms.”’—Hon. W. T. White, min-
ister of finance, in the course of his special budget speech
at Ottawa.

Canada’s first war budget 1n a hundred years has made
the finance minister’s speech at Ottawa last week an historic
utterance. In introducing the special fiscal measures, Mr.
Whoite made a briet statement of the financial position of the
Dominion and of the new situation as it presented itself to
him. Not the least interesting was his appeal to the country,
quoted above, for a maintenance of their confidence in their
country’s strength.

“Owing to widespread financial and economic conditions,
to which I referred at length in my budget speech of April,”
said Mr. White, ‘‘our revenues since September last have
shown a marked decline. During the first four months of the
present fiscal year, April, May, June and July, we have ex-
perienced a reduction, as compared with the same four
months of the previous year, of over ten million dollars.

“In consequence of a general increase in commercial
activity, due to easier money conditions, a marked improve-
ment became perceptible about the end of July. The extent
of this improvement is reflected in the returns of the first ten
days of August, the loss of revenue being $500,000, or at the
rate of say $1,500,000 for the month, as compared with an
average decline of $2,700,000 for each of the four preceding
months.

“As the decline in revenue for the last fiscal year had
begun in October, we had calculated that during the re-
mainder of the calendar year we would gradually overtake
the revenues of the corresponding months of the previous
year and could look forward to gains in January, February
and March which would have recouped in some measure our
earlier losses. This outlook has been wholly changed by the

“Before the outbreak of war we had calculated upon a
revenue of $145,000,000 and an expenditure of about $175,-
000,000, of which $135,000,000 would have been upon Con-
solidated Fund Account and $40,000,000 upon capital, special
and investment accounts.

“In June last we floated a loan of 45,000,000, the pro-
ceeds of which with our expected revenues would have car-
ried us into next fall when a further loan of say £3,000,000
would have sufficed for our requirements until the end of the
fiscal year, including the retirement of £1,700,000 treasury
bills maturing in November next. Our present cash position
is normal, our bank balances both in Canada and in London
having been well maintained.

“] proceed now to deal with the situation as changed by
the war. As to revenues for the remainder of the year it is
with much hesitation that I venture upon an estimate. For
some time past I have had the tariff experts of my depart-
ment and of the customs department considering the ques-
tion. That we shall experience a sharp decline in customs
revenue due to decreased importations seems certain.

“The war itself shuts off automatically our trade with
the enemy. The increased risk of ocean traffic must have a
most serious effect upon our seaborne commerce. Above all the
temporary cessation of the stream of our borrowings in Great
Britain will diminish our capital and other expenditures and
express itself in a marked diminution in our imports. On
the other hand we shall probably increase our imports from

the United States, through whose ports goods from Europe -

will no doubt find their way. The enhanced prices of our
grain, food and other products will oive us greater buying
power than we should have otherwise possessed from this
source. After careful consideration of all these aspects of
the question we are of the view that our revenues from pre-

sent sources for the year should reach from $130,000,000 to
$135,000,000.

“With regard to expenditures it will be the policy of the
government so far as possible to maintain the existing pro-
gramme of public works under construction. New works
will not, however, be undertaken until the financial situation
clears, and in this connection we must ask the forbearance
and co-operation of members of both sides of the House. On
the one hand we do not desire to shut down construction now
under way with the consequent resulting unemployment, and
on the other we must have in mind existing financial condi-
tions and embark upon new expenditure only when we have
in view the source of funds with which it may be defrayed.
Under this policy I estimate that our revenue will just about
suffice to meet our ordinary running expenditure; at least I
am hopeful that it will do so.

“This leaves to be otherwise provided for capital, special
and investment expenditure a sum totalling probably $30,-
000,000, together with such special expenditure as we may
make for the common defence of Canada and the empire.
We are asking parliament for a vote of $50,000,000. What
portion of this may be expended during the remainder of the
fiscal year is problematical, but we must assume at least the
greater part. With the world at war and our national exist-
ence at stake, it is not the part of patriotism to spare either
blood or treasure, and the government may be depended up-
on to continue to uphold to the utmost of its power the arm
of Britain in the fateful contest in which she is mow engaged
for the preservation of the empire and the freedom of the
world.

“Assuming a capital and special war expenditure of, say,
$60,000,000, we must further provide $8,500,000 for the re-
tirement of treasury bills maturing in November, making a
total of $68,500,000, which must be met by the proceeds of
borrowing or special taxation. We have already borrowed
$25,000,000 by the issue of June. This leaves a balance of
$43.500,000 which we must now devise ways and means to
meet,

“To partially meet the special war expenditure I have to
propose certain increases in customs and excise duties upon
articles and commodities to the taxation of which resort is
usually had in the emergency of war. The special war taxa-
tion which I have to propose to the House will affect the rates
of duties of customs and of excise upon coffee, sugar, spirits
and tobacco. (The duties are detailed on another page of
The Monetary Times.)

“These special war taxes, representing only a small
fraction of our increase in military and naval expenditure,
due to the critical situation which has arisen, will fall upon
the entire community. In payine them each citizen will feel
that the amount he pavs is a direct contribution to the de-
fence of Canada and the empire.

“From these special war taxes | estimate we shall derive
additional revenue of about $7,000.000 during the remainder
of the fiscal vear. This leaves a sum of over $36,000,000 to
be provided bv borrowing. We shall. as opportunity offers,
issue further loans, but 1 must state to the House that the
amount upon which we can rely from this source is conjec-
tural and dependent upon the course of events.

“In these circumstances I am taking authority, by legis-
lation amending the Dominion Notes Act, to increase the
amount of notes which may be issued against a 25 per cent.
margin of gold from 30 to 5o million dollars. This will give
us an additional $15.000,000 free money borrowed from our
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own people upon the Dominion’s credit.  We shail dvaii our-
selves of this emergency measure to the extent that it may
be found necessary to supplement our borrowings otherwise.
I have already given notice of the legislation in that behalf.

““As to the effect of the war upon industrial and commer-
cial conditions in Canada, I do not regard it necessary that 1
should upon this occasion make any special pronouncement.
Injury there will no doubt be to some of our gnterprises,
but such injury may be most marked at the beginning and
not of long duration. In the circumstances 1 feel that I can
confidently appeal to all employers of labor to continue to
carry on their operations to such extent as may be feasible
to them in order that the distrese of unemployment may be
minimized as much as possible, and that the first brunt of
the war may not fall too heavily upon the working com-
munity.”’

e, —

""MADE IN CERMANY”

The following public bodies in Canada have decided not
to purchase goods made in Germany :—

City of Winnipeg.
London board of control.
London public utilities commission.,

— -

DO NOT HOARD MONEY.

First and fpremost.—Keep vour heads. Be calm,
Go about your ordinary business quietly and soberly.

Do not indulge in excitement or foolish demonstra-
tions,

Secondly.—Think of others more than you are
wont to do. Think of your duty to your meighbour.

Think of the common weal,

Try to contribute your share by doing your duty
in your own place and vour own sphere. Be abstem-
ious and economical, Avoid waste.

Do not hoard money. Let it circulate.
make things easier, not more difficult,

Remember those who are worse off than yvourself,
Pay punctually’ what you owe, especially to your poor-
est creditors,

If you are an employer think of vour employed.
Give them work and wages as long as yvou can, and
work short time rather than close down.

If you are employed remember the difficulties of
your employer, Instead of dwelling on your own pri-
vations think of the infinitelv worse state of those who
live at the seat of war and are not only thrown out
of work but deprived of all they possess.

Do what vou can to cheer and encourage our
soldiers  Gladly help any organization for their com-
fort and welfare.

: Explain to ths youne and the jgnorant what war
18, and why we are forced to wage it.—From the Lon-
don Times.

Try to

e -——-

Shipping item says, “German bark safe.” but only the
bark. 4

Sentiment counts a whole lot.
facts justify,

Favorite beverage of the finance minister is the Ottawa
Mint julep.

As a Bank of England director may have remarked,
Ottawa is taking the gold cure.

A practical move towards economy of money and effort is
being made by the Calgary oil exchanges, five of which

ave agreed to amalgamate as the Calgary General Stock Ex-

change., Thus thirteen exchanges have become four. Com-
missions have been cut also. For a $10 purchase the buyer
pays 25 cents, the seller nothing.. For a $100 transaction or
over the terms are one per cent. This is subject to change
when the exchange amalgamation is properly working. An
advaqce from the low point of ten days ago is noticeable in
practically all stocks, although no further reports of any con-
sequence have come from the field. The number of working
drills has increased this week by two.

Let it be good because the
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CANADA AND THE FRANCO-GERMAN WAR

What The Monetary Times Said in 1870—Some Benefits
from Struggle

The following editorial appeared in an issue o1 / ke
Monetary 1imes, dated August, 1870, just after the Franco-
German War broke out:— :

“The present war in Europe began so suddenly that
none of the nations not engaged in it had the opportunity
to forecast proceedings to protect their respective revenues
from the results that have invariably followed expensive and
continued wars, nor had the commercial world time to pre=
pare for probable contingencies. In the condition of the
world, with its numerous and powerful facilities for commu-
nication and transportation, as compared with those of the
time of the first Napoleon, war is more destructive ana more
fatal, and trade and commerce are more certainly and more
ruinously affected than in any former time. Armies are
greater, more efficient, and more rapid in their movements,
and consequently more fatal in their effects to both life and
property. $i :

Soldier is Hungry.

“The armies now in the field, and the non-combatants
employed to provide for their sustenance -and support, com-
prise not less than two millions of men, who have been re-
moved from their usual avocations of peace—changed from
producers to mere consumers. They ,are the pick of their
countrymen, most of them in the prime of life, and, as pro-
ducers, much more effective than their fellows who remain
at home. As consumers, they will be -at least twice as costly
now as before the war. A soldier during a campaign is a
hungry animal. In his own country he becomes voracious,
in an enemy’s country destructive. - The Prussian soldiery,
in the vaults at Epernay, probably destroyed as much cham-
pagne as would at home have bought a twelvemonths’ supply
of their common daily food. If wé suppose the war to con-
tinue only six months, it is certain that the unnatural con-
sumption of stocks of all kinds will have reduced them to so
low an ebb that they could not be replaced by the hands that
made them in less than twelve months. But the hands that
made them will not be found when the war shall cease. Dead,
disabled and demoralized, the population of both France and
Prussia will return to their ploughs, their mines, their looms
and their wine-presses, reduced in numbers, weak and un.
willing to resume their inglorious labors.

Europe’s Productive Powers.

“Other causes are at work that will seriously affect the
productive powers of both Germany and France. Every
successful manufactory, has had its struggle to achieve a re-
munerative position. Its workpeople have to be educated,
and time is required to obtain cohesive power. Its channels
of commerce have been disturbed and blocked up, and they
cannot be re-occupied instantaneously. In some cases they
will be changed, in others re-opened. All these preparatory pro-
ceedings will occasion more or less delav to the resumption
of trade and commerce, on a scale like that held before the
war,

“Tt is not, however, the bellizerent countries alone that
will be affected. Uncertainty is almost as prejudicial to pro-
duction as absolute decay. Supply and demand are mnever
commensurate. Accumulated stocks affect both: and stocks
will not be accumulated when those who would hold them;
cannot tell whether they may be able to sell them in six,
twelve, or twenty months, if at all. Therefore the great
depots for the continent of Europe, that exist in Englang,
for woolen and cotton, for iron and coal, will be gradually
reduced, :

More for Imports,

~ “If the war cease as suddenly as it began—indeed, :

whether it cease suddenly or mot—importers in British
America, and especially in the Dominion of Canada, must he
prepared to pay increased prices for the woods they import,
Yet good and evil are so inevitably mixed in all earthly
matters, that Canada may be greatlv benefited by the war,
Her exports being of raw produce, would be. first to rise in
value, and under the benign influence of peace, thev ought
to be increased materially. The war will certainlv increase
emigration, add to our population, and tend to enhance the
value of our lands.” f
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CANADA’S SPECIAL TAXES NOT BURDENSOME

Tarifi Changes to Help Finance War Are Well
Planned

The tariff changes announced Ly the minister of finance
at Ottawa last week and made in connection with Canada’s

~ war budget, are as follow:—

Present Tariff New Duties

e Article Brit. Pref. Gen.  Brit. Pref. Gen.
paste, sweetened ....... 3%c. 4c. 4c 4%c
BORORPOWARY .. ccoaecairianiss 20 p.c. 25 p.c 221 c. 1%
Cocoa and chocolate prepara- 5 P i Ape:
e R N 22% p.c. 35 p.c. 2% pc. 85 p.c.
and lifc. and l}éc. and “l’c. and lc
per lb. er 1b. er 1b. 1b.
Coffee extract .. .ocoovreviennes 2c. 3pc. gc. g:r .
Coffee, roasted, N.O.P.... S e 2%c. 4c. 8c.
Coffee, roasted, indirect ....... 10 p.c 10 p.c. 10 p.c. 10 pe.
b553 and 1%¢. and 13%{c. and 2c. and 5c.
Coffee, green, indirect.......... Free Free 2%ec, 3c.
Coffee, green, NO.P, .......... 10 p.c. 10 p.c. lodp.c. 10p.c.
and 3c. and3c.
Condensed milk +.....ccoocoeinnn 2c. 3Y%e. 2%ec. 3%c.
Condensed coffee and milk o 0 pita 30 p.c.. 25 p c. 35 p.c.
Milk food, N.O.P. .......... < -17% pio. 25 p.c. 20 p.c. 27% p.C.
Biscuits, sweetened ....- ..o 17% p.c. 27% pc. 20 p.c. 30 p.c.
Fruits, preserved in dy
not exceeding 40 pCc ....... 50 p.c. 50 p.c. 60 p.c. 60 pc
Fruits, preserved in brandy
exceeding 40 p.c... .. .. 240gal. same 300 and same
g and 30 p.c. 30 p.c.
Fruits, canned..... T b 2%c. 134c. 2%c.
Jellies, jams, etc 2%c. 8%c. 2%c. 8%c.
Preserved ginger. 20 p.c. 30 p c. 25 p.c. 35 p.c.
Cocoa. desiccated .............. 3¢ 4c. 8%c. 4%ec.
Sugar, refined, 99 dedrees...... 83c. per 1.072-3 per 1.63 per 207 2-3 per
100 1bs. 100 1bs. 100 1bs. 100 Ibs.
TR, N R SRR 403 .¢c 87%c. 1.03% 1.37%
Confectionery ........o-.cccoene 22% p.e. 85 p.c. 22% p.c. 35 p.c.
and %c. and ¥c.
Cigars and cigarettes ........ 3.00 per same 3.50 per same
Ib. and 1b. and
25 p.c. : 25 p.c.
Othertobaccos «..oovvevee cinne 50 and 55¢c. same 60 and 65¢c. same
Ales, beers and porters, in ; .
casks, per gal..ieees eoanenn 16¢. same 30c. same
Ales, etc., in bottles, gal. ...... 24c. same 42c. same

Lime and fruit juices having not more than 25 per cent.
of proof spirits are placed under a duty of 75 cents instead of
6o cents per gallon. If the proof spirit is more than 25 per
cent., the specific duty is raised from $2.40 to $3 per gallon,
the ad valorem duty remaining unchanged at 30 per cent.

‘Lime juice and fruit juice, N.O.P., are increased from 20 to

22% per cent. under the general tariff and from 15 to 17%
per cent. under the British preference.

Alcohol is increased from $2.40 to $3 per gallon.

On alcoholic perfumes in small bottles the duty is raised
from 50 to 6o per cent.; in larger bottles the specific duty is
raised from $2.40 to $3, the ad valorem duty to remain un-
changed.

On spirits of nitre the duty is also raised from $2.40 to
$3 per gallon,

On medicated wines the increase is from 50 to 60 per cent.

On malt flour a special war tax of 3 cents per pound
is imposed in addition to the existing ad valorem duty of 35
per cent.

Chemical preparations, including patent medicines, when
dry, remain unchanged; but on all others the duty is raised
from 5o to 6o per cent. If they contain more than 4o per
cent. of proof spirit the specific duty is increased from $2.40
to $3 per gallon.

Paints and colors, ground in spirits, are increased from
$1 to $1.25 per gallon.

. The excise duties on spirits and tobacco are increased as
follows :—Malt liquor from 10 to 15 cents per gallon. Malt
from 1% to 3 cents per pound. Spirits from $1.90 to $2.40
per gallon. Cigars, $2 to $3 per thousand. Manufactured
tobacco from 5 to 10 cents per pound.

The percentage of increase in rates of duty and excise
on the principal items in the war budget are as follows:—

Customs,

i Raw sugar, 147 per cent.; refined sugar, 93 per cent.;
canned fruits, 25 per cent.; condensed milk, 15% per cent.;
desiccated cocoanut, 12 14 per cent.; hottled beer, 87% per

" cent.s beer in casks, 75 per cent.; spirits, 25 per cent.; man-

ufactured tobacco, 20 per cent.; cigars and cigarettes, 16%5

per cent.
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Excise on Domestic Products.

Spirits, 25 per cent.; beer, cigars, tobacco, so per cent,

The percentage of customs increase on imports exclusive
of raw sugar is reckoned on the intermediate tariff in view
of the fact that the increase will at th: present juncture affect
principally imports from the United States under the inter-
mediate tariff. In the case of raw sugar which comes from
the British West Indies the increase is rteckoned on the
British preferential rate.

———ea>——————

NEW TRADE OPPORTUNITIES

Stoppage of German Trade the World Over Gives
Canada Advantages

Evidence has come before the department of trade at
Ottawa in the remarks of several United States publications
to show that the people of that country are realizing the op-
portunity that is presented for enlarging their export trade,
now that active competition in the world’s markets on the
part of several European countries has been withdrawn as a
result of the present war.

¢“To a certain extent,”’ savs a bulletin issued by the depart-
ment, ‘“‘the arguments put forth by these publications are ap-
plicable also to Canada. While it is generally pointed out
that an extended European conflict ‘will nrove of great bene-
fit to Canada as a supplier of foodstuffs, the opportunity that
is given to Canadian manufacturers to develop their export
trade, through the temporary withdrawal from the sphere of
world trade of such countries as Germany and Austria-Hun-
gary does not appear to be wenerally realized.”’

Austrian and German Trade.

The bulletin then dedls with trade opportunities open to
Canada. “First of all,”’ it states, ‘‘as a result of the war
Canada’s direct trade with Germany and Austria-Hungary
must necessarily suffer. In 1913 Canada imported from Ger-
many goods worth 814,473,833, and she exported to Germany
goods to the value of $3,402,304, 2 total trade of $17.876,227.
With Austria-Hungary, Canada carried on a total trade to the
value of $1,820,043, of which $1,674,349 consisted of imports
and $154,504 of exports. It is thus seen that these countries,
especially the former, had obtained a foothold on the Cana-
dian market which will be lost during the progress of the
present war. An opportunity is presented for other countries
to increase their trade with Canada or Canadisn producers
to make up a part of the deficiencv thus created.”

The foremost market of which Garmany will be deprived
as a result of the war is the United Kingdom, which has been
buying goods from Germany at the rate of about $145,000,000
a vear. Germany exports of agricultural machinery to Great
Britain in 1013 were $131,180, as compared with $437,000
from Canada: of sewing machines, $500,000, as compared
with Canada’s $2,263.

Big Machinery Trade.

Under the head of machinery Germany has exported to
Great Britain to the value of over $35.000,000 a _year; of elec-
trical machinery, over $31,000,000 a year; of electrical goods
and apparatus, $41,000,000 a year; hardware, $4,000,0003
boots and shoes, $250,000; brooms and brushes, $780,000;
as compared with an import from Canada of only $7.917;
of paper, $2,017,575, as compared with an import from Can-
ada of $587,010. 2

Germany’s trade with various British dominions has a]so
been large and here also is an opportunity for Canadian
manufacturers. Australia’s purchases from_Germany amount
to over $32,000,000 a year, as compared with but $3.006,387
from Canada. South Africa imports $17,000000 worth of
German goods annually, as compared with less than $4,000,-

ooo from Canada. _
el A

Confidence is a business asset that helps to pay dividends.

Leave the Kaiser alone and get some of his country’s
orders.

Canada’s production last year, valued at $2,500,000,000)
will give us a little pin money anyway. . .

Tf every man takes a plank out of the business bridge, all
will tumble. Leave vour plank where it is, el
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War, Finance and Commerce }

Brazil Renews Treasury Bills,

Brazil, being unable to repay £1,400,000 treasury bills ex-
piring_ this week, has renewed the issue for a year at 17 per
cent,

Cerman Patents Taken.

The British patent office is taking steps to nullify _Gpr-
man blocking of patents, which have been preventing British
competition in certain branches of chemical manufacture.

British Treasury Bills,

The issue of $75,000,000 treasury bills in Great Britain,
four times oversubscribed, were in amounts of £1,000, " £5,000,
or 410,000. They are dated August 22nd, and will be payable
at six months after date, namely :—on February 22nd, 191s.
Japan is Financed,

The Japanese Minister of Finance says he will obtain
war funds from the surplus and special funds on the treasury
of last year, and no new loans will be floated. He added that
Japan has an advantage in the situation since China is a
silver country,

Moratorium for Denmark.

Official telegrams from Denmark announce that the
Danish Parliament has voted a three months’ moratorium
covering all debts except civil law debts and coupons until
October 10, No suit is possible for a debt contracted after
August 1, abroad or toward a foreigner,

Big Loan to Belgium, ;

A despatch to the Havas Agency from Paris says ghat
France and Great Britain have agreed to advance Belgium
five hundred million francs ($100,000,000) to enable her to

face the neccessities arising from the war, France and Great
Britain will each provide one-half of this sum.

Bank of Montreal Cift.

The directors of the Bank of Montreal will set aside an ap-
propriation of $100,000, half to be given unconditionally to
the Canadian Patriotic Fund, and the remaining $50,000, if
required, will be given to the same fund or to other national
funds, according to later decision of the directors.

Special Financing in Peru.

The Peruvian Congress has authorized the banks to
issue $5,000,000 bank checks guaranteed as to 35 per cent.
by gold. The remainder is guaranteed by mortgages. As
gold circulation is paralvzed the public welcomes the bank
checks which are considered as necessary for commerce.

Financing in Italy,

In a despatch from Rome the correspondent of the Havas
Agency says an issue of new paper notes has been authorized
by Royal decree. The notes are to be five and ten lire ($1
and $2) to the amount of 350,000,000 lire ($70,000,000) en-
tirely covered by silver in the treasury. Bills of one and two
lire (20 and 40 cents) also will be issued,

Marine Insurance Down,

The British Colonial Secretary has notified the Canadian
government that Lloyds and other marine insurance com-
panies are now insuring cargoes across the north Atlantic at
two per cent., and cargoes from the United Kingdom to the
far east at three per cent. The British Government rate of
war insurance has been lowered from four to three per cent,

Clever Cerman Finance Checked,

The London Statist states that German banks have been
trying to finance German trade with British money. In a
clever way they get German bills accepted in Amsterdam and
other neutral markets in large amounts. These bills are sent
to London with the hope that they may be dealt with there.
The banks have unanimously refused them, however, and the
bills have been returned to the senders.

Fighting With Finance.

A warning was issued by the Stock Exchange Commltgee
to brokers holding balances and securities of al.xen enemies
to retain the same during the war, unless to satisfy German
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legal obligations to British subjects incurred before the war.
This initial step is to insure the stock exchange participation
in any clearing scheme for German debts and credits. Berlin
and Frankfort banks endeavored unsuccessfully in the middle
of the week to dispose of English bill holdings in Rotterdam.
Dutch bankers, after tracing the source of the bills, refused
to take the risk.

To Buy Cerman Boats.

The United States senate commerce committee has re-
ceived from the treasury department the draft of a bill provid-
ing for the creation of a corporation to purchase and operate
merchant vessels to carry American products abroad during
the war. The majority of the stock is to be owned by the
government. The bill was drafted by officials of the treasury
department and a committee of business men. The president
has approved the plan. The capital ‘stock of the corporation
is to be $10,000,000, a majority of which is to be owned by
the government, the remainder to be sold to the public. The
bill provides for the issue of $30,000,000 of Panama Canal
bonds to finance the corporation and its operation.

R ——

THESE CONSIDERATIONS WILL HELP,

“The prompt action of the Dominion government 1n
increasing the note circulation of the banks has prevented
any tension in domestic financial operations,’’ says the coun-
cil of the Vancouver board of trade, “and we have ascertained
from leading bankers of the city that there is no intention
to curtail legitimate business credits. We point out, how-
ever, that money hoarded, and not deposited as usual, and
so withdrawn from circulation, to that extent restricts finan-
cial operations and is consequently detrimental to general
business.

““The pronouncement of the Dominion government that
public works are to be proceeded with will continue supplies
and employment in that chanmel, without interruption,

“We have no reason to contemplate any curtailment in
the expenditure by the provincial government or public
bodies controlling government funds.

“We must not forget that there will be heavy outlays
by the British government in purchasing our grain and other
necessary commodities, and also that there will be heavy
expenditure with the Dominion and province, in connection
with mobilizing and equipping forces for service and de-
fence, and in the general administration of the military and
naval departments,

“In our opinion these expenditures should largely offset
any falling off in general business.”

—_————

Confidence is friendly according to individual treatment.

Canada’s motto :—“Business as usual during altera-
tions.”’

“If each would nobly do his part,””—Shakespeare knew
the value of individual help.

Don’t make the other man pay while you get behind a
moratorium of your own making.

War and economy do not mean that everything is wrong
and there is no future. Look around.

Canada has about $700,000,000 savings in its banks. That
ought to keep us in lunches for a while,

Every moratorium has a meaning of its own, but Canada
has not found the necessity to declare one vet.

If you cease drinking coffee and leave your tea un-
sweetened, some one else may have to stop buying bread.

It makes little difference how you pronounce the war
names so long as you read the Canadian business situation
correctly. :

Dispatches from Berlin, regarding excellent financial
conditions there, should be taken with Windsor salt and
German potash.

‘“‘After all,” said Premier Asquith, in the British House
of Commons, ‘the question of credit depends upon what we
believe is going to be the effect of the war upon our trade
and industries. T hope the house will not think I am toq
optimistic, but I think there is a danger of our taking too
gloomy a view of what the effect will be, and by doing so we
help to bring about the very state of things which we fear.”
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came to Canada when twenty years of age.

August 28, 1914.

PERSONAL NOTES

The late Mr. Kappele, the Toronto official referee, left

_ 856,000 life insurance of an estate of $108,000.

Mr. Richard Grigg, ‘Canada’s chief trade commissioner,
was in Europe when war broke out. He sailed on the Olympic
on Saturday for New York.

! Mr. W. Sanford Evans, of Winniveg, who often gives
his countrymen valuable advice, is telling a good story about
the Ggrman emperor. Ask him.

Mr. Ben. H. Morgan, the well-known English writer and
economist, has given England a business motto for war
time :—‘‘Business as Usual.”” We have adopted it this week
for Canada. It might read, suggests a correspondent, ‘‘Busi-
ness in Canada as usual, during alterations in Europe.”

Mr. P. N. Stanford, the Pacific Coast Fire Insurance
Company’s western inspector, has resigned his position to
join his regiment, the 72nd Highlanders of Vancouver, who
are being sent to Quebec as a unit. The entire field force of
this well-known western company and his other friends, will
wish Mr. Stanford a safe return after the war to the country
of his adoption..

Mr. W. S. Dinnick, managing director of the Dovercourt
Land, Building and Savings Company, Toronto, is an ener-
getic business man. He has exhibited, too, the greatest faith
in the Canadian situation throughout the trade depression, and
even now, his supply of optimism shows no signs of reduc-
tion. His energies for the better part of this week were
thrown into the whirlwind campaign to raise half a million
dollars for the Toronto and York Relief Fund. His offices
and staff were placed at the disposal of the Fund for the pur-
pose.

Mr. A. E. Moulds, manager for Manitoba and Saskatche-
wan of the Gresham Life Assurance Society, Limited, of Lon-
don, England, with headquarters in Winnipeg, has received
orders to join his regiment, he being one of the English re-
serves. He left Winnipeg on August 18th en route for Eng-
land via Quebec. Mr. Moulds is well known throughout the
west, and has been connected with the scout movement. Hav-
ing travelled considerably throughout the western country on
business his many friends will no doubt miss him and his
regular visits to their cities.

Professor Johnson’s summary of the advantages and draw-
backs likely to come to the United States and Canada as a re-
sult of the war, has been quoted widely. Professor Johnson
is dean of the New York University school of commerce and
finance, and is also the head of the Alexander Hamilton In-
stitute which gives an excellent course to business men. He
prepared for the United States Monetary Commission some
years ago an exhaustive report of the Canadian banking
system, a lengthy summary in advance of which Z7he
Monetary Times was able to publish.

Mr. Harold Begbie, one of the most picturesque of Eng-
lish writers, has issued some excellent verses appealing to
the business man to keep his head. This is one of them:—
«Iet the foe who strikes at England hear her wheels of
commerce turn, Let the ships that war with England see her
factory furnace burn; For the foe most fears the cannon, and
his heart most quails with dread, When behind the man in
khaki is the man who keeps his head.” Mr. Begbie was a
visitor to Canada with a party of English newspapermen a
few years ago. :

Mr. William Jennings Bryan, secretary of state at Wash-
ington, who gave to 7he Monetary Times last week a state-
ment regarding the attitude of the United States regarding
loans by United States bankers to Canada’s governments, is
a strong peace advocate. He was depicted by an American
cartoonist last week as awaiting modestly the receipt of the
Nobel peace prize. Mr. Bryan is a fairly frequent visitor to
Canada, and has been a guest of the Toronto Press Club.
He accorded 7he Monetary Times a special interview at Wash-
ington in 1911, during the heat of the reciprocity campaign.

Mr. John T. P. Knight who died at Montreal last week
was born in Kent county, England, in October, 1851, and
a He studied law
in Nova Scotia, but later gave that up to enter the service of
the Bank of Nova Scotia. Mr. Knight was subsequently ap-
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pointed inspector of the Merchants’ Bank of Halifax, and
later cashier of the People’s Bank of the same city. Mr.
Knight went to Montreal about twenty years ago, where he
became editor of The Insurance Chronicle. In 1900 he was

appointed manager of the Montreal Clearing House and °

editor of the Canadian Bankers’ Journal, also secretary of the
Canadian Bankers’ Association. Mr. Knight was author of a
number of publications on banking matters. :

Mr. T. F. Dobbin, whose portrait appears elsewhere in
this issue, was recently appointed to manage the Canadian
business of the Phenix of France. Mr. Dobbin entered the
office of the Imperial Insurance Company in 1885, and re-
mained there seventeen years. He was inspector at the time
that company was taken over by the Alliance in 1902. He
then went to the London and Lancashire, and managed their
province of Quebec branch for eleven years. On February 1 he
resigned that position to take over the managership of the
British America, for the province of Quebec, which he will
continue, and manage also the Phenix of France in Canada.
His record as an underwriter was made with the London and
Lancashire, for which company he has done very well, but
then, the London and Lancashire men always do well. Mr.
Dobbin has a circle of good friends and he is regarded as
one of the best underwriters in Canada.

—-

BANK OF ENGLAND COLD AT OTTAWA.

The official announcement of the Bank of England re-
garding its depository for gold at Ottawa is as follows:—

The minister of finance and receiver-general of Canada
having agreed to receive on behalf of the Bank of England
deposits of gold at Ottawa, the Bank of England are willing
to purchase gold bars at 77s. 6d. per ounce standard and
eagles at 76s. o}d. per ounce when deposited as above.

Deposits must be made free of expense, including all
telegraphic charges, and the Bank will accept the assay of
the American Mint, subject to the usual guarantee from the
parties claiming payment in London.

The minister of finance has undertaken to advise the
Bank of England by cable through the high commissioner
in London of any deposit made, and depositors should fur-
nish him with the name of the person or persons to whom
the proceeds are to be paid in London.

Payment will be made bv the Bank of England only on
receipt of advice from the high commissioner.

These conditions are subject to any minor alterations or
additions which the minister of finance at Ottawa may desire.

—eeeel

RAILROAD EARNINCS.

The following are the railway earnings for the week
ended August 215t :—

canadian Pacific Railway.
Increase or

1914. 1913. decrease.
Angat el soias $2,154,000 $2,506,000 — $352,000
Crand Trunk Railway.
Augeay s niid $1,006,476 $1,048,536 — 8 47,940
Ccanadian Northern Railway.
ANgs Ah: o2 e sai 307,600 8 306,200 — 8 88,600

Canadian Northern Railway.—The statement of operating

expenses and earnings for July is as follows :—
Increase or

1014. 1013. decrease.
Gross earnings .. $1.504.200 $1.028,800  — $334,500
Expenses . .. wesees 1,163,800 1,414,500  — 250,700
Net earnings 430,500 514,300 — 83,800
Mileage in operation 4,670 4,316 + 354

Twin City Rapid Transit Company.—For the first two

weeks of August, the passenger earnings were:— ‘
Increase or

1014. 1013. decrease.
First week . ©..... 8183,414.22  $173,141.25 + $10,272.07
Second week 172,640.27 168,136.04 +  4,504.23
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RECENT FIRES

Monetary Times' Weekly Register of Fire Losses
and Insurance

Castleton, Ont.—August 20—Cheese factory. Loss and
cause unknown,
Woodland, Ont.—August 21—Cheese factory. - Loss and

cause unknown.

Edgeley, Ont.—August 21—Mr. J. Smith’s barn. Loss
$5,000. Cause, lightning.

Blenhelm, Ont.—August 23—Mr. G. Lawrence’s barn.
Loss $4,000. Cause, lightning.

Beaverton, Ont.—August 21—Mr. W. Fountaine’s barn.
Loss unknown. Cause, lightning,

Brussels, Ont,.—August 24—Mr. A. G. McKillop’s barn.
Loss unknown. Cause, lightning.

Queenston, Ont.—August 20—Barn on Larkin farm. Loss
$30,000. Insured. Cause unknown.

8t. John, N.B.—August 22— Sample room Dufferin Hotel.
Loss slight. Cause, dropped cigarette.

Peterboro, Ont.—August 18- Mr. A.
Villiers. Loss $3,500. Cause, lightning,

Phelpston, Ont.—August 17—Mr. H. Loftus’ barns and
stables. Loss unknown. Cause, lightning,

Exeter, Ont.—August 18—Mr. W. Sanders’ barn, 3rd
concession of Stephen. Loss and cause unknown. =

8t. Catharines, Ont.—August 21—Mansion House, Homer.
Loss $10,000. Cause, supposed dropped cigarette.

Neowoastle, N.B.—August 21— Mr. "E. Dalton’s livery
stable and thirteen horses. Loss and cause unknown.

Campbeliton, N.B.—August 25—Two million feet lumber
at Richard’s mill near the town. Loss and cause unknown.

London, Ont.—August 18—Beck Box Manufacturing
Company’s motor. Two barns. Loss unknown. Cause,
lightning,

Montreal, Que.—August 25— 4615-30 Hector Soulegny
Street. Loss and cause unknown.

August 14~Mr. H. C. Werner’s residence, 226 Laval
Avenue. Loss 81,000, Cause unknown,

August 16—Mr, P, Angelovitch’s store, 489 Moreau
Street. Loss and cause unknown.

Ottawa, Ont.—August 21-—Mrs, J. B. Roy’s store
and three other stores, William and George Streets. Losses,
Mrs. R, Kaminsky, loss on stock and buildings, s1-53% Wil-
liam Street, 83,700, No insurance. Messrs. George Labelle
and Jos. Riopelle, loss on building at north-east corner of
George and William Streets, 83,200, Insurance, $3,000. Mrs.
J. B. Roy, 57-61 William Street. Loss, 81,000. No insurance.
William Ginsburg, g5 William Street. Loss, $800. No in.
surance. B, Haram, 53 and s3% William St. Loss on stock,
$800. No insurance. Mr. Thomas Sheridan. Loss, $500. No
insurance. Mrs. Chas. Loux. Loss, $400. No insurance.
East End Social Club. Loss, about 8200, Partly insured.
Total loss, $10,600; total insurance, $3,000.

Toronto, Ont.—Fire Chief Thompson's report for the
week ended August 18th, shows the following losses :—

August 12—Planing mill of H. A. Marshall, s07 Daven-
port Road. Cause unknown. Dwelling of W. Patterson, 27
Goodwood Avenue. Cause, rags on gas stove became ignited.
Loss, building, $25.

August 14—Store and dwelling of Mrs. Maud Hughes,
586 Bloor West. Cause unknown. Loss, $150.

August 15—Building of King Street Cafeterias, Limited,
14 King Street East, owned by R. T. Dodds. Loss and cause
unknown. Dwelling of E. J. Hinch, 356 Brunswick Avenue.
Cause, electric iron ignited woodwork., Loss, contents, $200;
building, $75. Building of Toronto Dairy Company, 73
Osborne Street. Cause, overheated boiler. Loss, contents,

300; building, 8s500. Gasoline launch Victor of Royal Can-
adian Yacht Club. Cause, ignition of gasoline. Loss, 81,350

August 16—Store and dwelling, 808 Bathurst Street, of

¥8:>so K. Devaney, 387 Keele Street. Cause, incendiary. Loss

Ward’s barns,

August 17—Building of Fairweathers’, Limited, 84-86
Yonge Street. Cause Lightning and electric wires.

August 18——Dweliing of Wm. Malcolm, 2183 Gerrard
East, owned by Miss Heron. Cause, struck by lightning.
Loss, $23.

Toronto, Ont.—Fire Chief Thompson’s report for week
endéd August 12th, shows the following losses :— g
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August 6—Two frame buildings and three brick build-
ings, occupied by Adams Leather Goods Company, 5-9 Agnes
Street, owned by East and Company. Cause unknown, Loss,
contents, $5,000; buildings, $1,500; dwelling, owned by
Robins, Limited. Loss, building, $75; three buildings, oc-
cupied by Dickenson, Jos. H. Dempsey and others, 10-12
Alice Street, owned by Dickenson. Loss, contents, $s50;
buildings, $100. :

August 7—Dwelling, occupied by Wm. Padget, 89 Ber-
keley Street, owned by Christie Brown and Company, Cause
unknown. Loss, contents, $50: buildings, $10.

August 8—Dwelling, occupied by J. O. Hanley, 1 Brant
Place, owned by S. Batterman. Cause unknown. Loss, con-
tents, $25; building, $10; automobile. No. 3070, owned by
H. Stanyon, 537 Yonge Street. Cause, backfiring engine,
Loss, $s0.

August 9—Automobile, No. 2406, owned by’ Toronto
News. Cause unknown. Loss, $200. :

August 10—Store and dwelling, vacant, 866 Queen Street
E., owned by J. Barrett. Cause unknown. Loss, $2s.

August 11—F. I. C. Foundry, owned and occupied by
Standard Foundry Company, Esplanade Street E. Cause
unknown, Loss, contents, $1,000; building, $2,000; F. I. 8~
ice house. owned and occupied by Belle Ewart Ice Company.
Loss, building, $1,000.

———————

ADDITIONAL INFORMATION CONCERNING FIRES
ALREADY REPORTED.

The following fires were adjusted by Paterson and
Waugh, Edmonton :—-

Edmonton, Alta.—August z—Mr, J. Rusk’s dwelling,
Loss, contents, $5209. Cause, kerosene oil stove. Insurance,
Germania, contents, $400.

South Edmonton, -Alta.—August 10— Jas . McGuire’s
Dominion Hotel and Bender and Fisher’s barber shop. Loss,
contents, $50. Cause, jacket hot water heater igniting wood
floor underneath. Insurance, Pheenix of Hartford, contents,
$1,000. !

Vancouver, B.C.—The city’s fire loss for the month of
July was $33,372, the insurance paid was $10,740, leaving
the property loss above insurance, $13,623. The value of
property involved was $165,450, according to Mr. N. Lee’s
report to the council. There was a total of 63 alarms dur-
ing the month as follows :—Chimney fires, 2; false alarms,
2; fires outside city limits, 2; smoke scares, 3; fires where
damage occurred, 24; fires where no damage occurred, 30.

A complete list of alarms where the damage exceeded
850 follows :—

July 2—Telephone alarm at 9.20 am. to A, Cotton’s
shingle mill, False Creek, at the foot of Birch Street. The
fire started in the dry kiln from some unknown cause, being
a mass of flames when the fire apparatus arrived, the blaze
having also spread to the planing mill and storage shed on
the south side of the railway track, the three buildings with
contents being a total loss. The pattern shop of the Empire
Manufacturing Company was also destroyed while consider-
able damage was done to a Canadian Pacific Railway freight
car which was alongside the dry kiln. A second alarm wag
turned in for this fire. Damage, $15,050, partly covered by
insurance. :

July s—Telephone alarm at 10.38 a.m. to 1447 Harwood
Street, owned and occupied by E. B. Ross. Fire on shingle
roof caused by sparks from chimney, the contents also being
slightly damaged. Damage, $87, covered by insurance ;
telephone alarm at 12.05 p.m. to 547 Burrard Street, owned
by Thorne and Wilmot and occupied by Miss Sullivan as a
rooming house. Fire on roof caused by sparks from chim-
ney, the contents also being slightly damaged. -Damage,
8350, partly covered by insurance; telephone alarm at .21
p.-m. to 4 Eighth Avenue W., owned by Mrs. C. McLean and
occupied by A. C. Campbell. Fire started on roof from
sparks from the chimmey, the roof being destroyed angd
slight damage resulting to contents beo:"e being extin-
guished. Damage, 8990, partly covered by insurance. o

July 6—Alarm from Box 814 at 11.27 a.m. Fire in frame
dwelling at 200 Nineteenth Avenue E.. owned and. occupied
by A. R, Burns. The blaze originated in the kitchen from
an overheated stove pipe setting fire to curtains and wood.
work, burning up throuch first floor to roof which was bag.
ly damaged. The contents were also. cons‘derably damaged.
Damage, $688, covered by insurance.
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July 7—Verbal alarm at 3.06 a.m. Fire in two-story
frame building at 338 Man Sucer, ownca oy Mcarthur and
harpur and occupied by Damasks and Damas and used as a
restaurant. The blaze was causéd by grease boiling over
on to range, setting fire to wall and ceiling, considerable
damage being done to the contents. Damage, $575, covered
by insurance; alarm from Box 529 at 7.05 p.m. Fire in frame
building at 1908 Commercial Drive, owned by A. H. Keep-
ings and occupied by Stuart and Company and used as a
dry-goods store. The fire was in rear of the building and
was caused by spontaneous combustion, consiaerable dam-
age being done to the stock before the fire was extinguished.
Damage, $2,332, partly covered by insurance.

July 8—Alarm from Box 843 at 2.53 p.m. Fire in parti-
tion of kitchen at 749 Fifteenth Avenue E., caused by a de-
fective plug in an electric iron and which was placed in a
cabinet in wall.  Building owned and occupied by J. F.
Johnson. Damage, $55, covered by insurance; telephone
alarm at 9.30 p.m. to 442 Eighth Avenue W.,owned by James
Erskine and occupied by Mrs. Helmerson. Fire apparently
started in kitchen, and spread to bedroom and living room,
from some cause unknown, considerable damage resulting
to both building and contents. Damage, $1,449, partly cov-
ered by insurance.

July 11—Telephone alarm at 10.48 p.m. to 740 Denman
Street, owned by A. Hoy and occupied by Shelly Brothers,
Bake Ovens. Fire in partition of bake shop caused by leak
in gas tube. Damage, $55, covered by insurance.

July 13—Telephone alarm at 3.46 p.m. to 2255 Eaton
Street, a two-story frame building, owned and occupied by
P. C. Gibbens. Fire apparently started in hall upstairs and
burnt its way up through the roof. Damage, $482, covered
by insurance. :

July 15—Telephone alarm at 10.30 a.m. to the 3400 Block,
Twenty-Seventh Avenue E., where three dwellings were de-
stroved. The blaze apparently started in 3404 from some un-
known cause and spread to the adjoining houses on the east
and west, 3401 and 3378 respectively, the three buildings with
contents being a total loss. The houses were owned and
occupied by William Foreman, J. F. Mitchell and Geo. Mac
Farlane, Owing to the distance from the nearest fire station
all three houses were practically a total loss before the
apparatus arrived on the scene. Damage, $7,297, partly
covered by insurance; telephone alarm at 3.32 p.m. to 2058
Eighth Avenue W., owned and occupied by G. W. Newton.
Fire in partition caused by furnace pipes becoming over-
heated when burning rubbish. Damage, 305, covered by
insurance.

July 24—Telephone alarm at 7.15 p.m. Gasolene launch
on fire at the foot of Denman Street, Coal Harbour, caused
by spark plug wire coming in contact with carburetter. Boat
owned by P. M. Pascoe. Damage, $150.

July 26—Alarm from Box 36 at 12.25 a.m. Fire in one-
story brick building at 157-159 Powell Street, owned by P.

Welsh and occupied by Hugh Bailie, asbestos and engineers”.

supplies. The blaze apparently started in some oakum in
the rear of the store from some cause unknown and worked
its way through the partition before being extinguished, con-
siderable damage resulting to the contents. Damage,
$3,260, covered by insurance.

July 20—Telephone alarm at 11.51 a.m. to 9i1 Howe
Street, owned by J. G. Hutchinson and occupied by Mrs. A.
Marriott as a dwelling. The blaze started from sparks from
chimney on shingle roof, considerable damage resulting be-
fore the fire was brought under control.  Damage, $484,
partly covered by insurance.

— e ——
Keep business in the Empire.
Canada, the Larder of Empire.
Do not be color blind to the best facts.

Don’t buy German goods. Look around at home.

Kiel Canal, first; Panama, second; Georgian Bay, left

at the post.
What about a military campaign on the lines of Union
Life finance?
 From the hull of the SS. Empress of Ireland, $250,000
silver bullion has been raised.
-~ At the Ogden Canadian Pacific Railway car shops most of
the men are on full time this month. o
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MORE MONEY COMINGC TO CANADA.

President Wilson’s ban on loans by the United States to
belligerent governments includes Canada, but only its gov-
ernment. It is in excellent position to meet the situ-
ation here. The Dominion government never has had oc-
casion to market a loan in the United States anyway. The
Washington attitude does not apply to Canadian corporation
municipal loans which probably will be raised in the United
States to a considerable extent. Indeed, 7 ke Monetary 1 imes
knows of negotiations to that end in several quarters, nego-
tiations which are likely to be crowned with good success.
The opinion of a leading Canadian banker is that the ban
would not apply to our provincial governments.

— e
CERMANY AND CANADIAN PACIFIC STOCK.

As an instance of the organized attempt that the German
government made to create a money panic in London, three
London German banks, the Deutsche Bank, the Dresdner
Bank and the Disconto Gesellschaft bearcd Canadian Pacific
Railway stock from 180 downwards before the declaration of
war. They were compelled to suspend operations, says a
cable message.

These banks are now allowed to reopen under govern-
ment control for the purpose of adjusting accounts. There
has been purchasing of Canadian Pacific for bear covering
at prices ranging from 157 to 164. The government is con-
fiscating the -huge profits so made.

The Monetary Times d-scribed two weeks ago some in-
teresting phases of these incidents.

— oa>e — —

WHEN WAR QUICKENS INDUSTRY

Whatever business you are in the war affects you. If
vou study the situation closely, it will be found to present
many new trade and business opportunities, as the result of
the disturbed conditions in Europe. 7he Monetary Times
is printing from week to week the best story of the war from
the viewpoint of the financier and business man of Canada.
This week the following articles will be found on the pages
noted :—

Page.
How the Facts Compel Confidence ....... N
Sound National Finances ...........cccovvnnnn 7
Mr. White’s Budget Speech  ...........o.0nin 9
Canada and Franco-German War ...... ....... 10
Do not Hoard Money - i s ssamen v Caibei D
Canada’s Special-llaxes = i iiin il Sndni 11
New Trade Opportunities ...........o.ovveen, 11
These Considerations Will Help ............... 12
Notes of War, Commerce and Finance .... ..... 12
More Money Coming  ......coocenuene suennn 15
Calls on Canadian -Loans. . iiiissmhve st s 18
World’s ‘Crops and War “....ocveviivioinons 19
Cargo and Neutrality Laws  .......c.o00 coninn 10
War and American Business ..........c000.0000 21
More Optimism on War Effects ........ ..... 22
A Word> to the Wast, =00 Vil dn i i oo 24
Great Britain as Lender ... 00 ol 25
Losns 1o, BEIRGArents ... v viihoe i e 26
Can Gold Movements be Lessened? ...... R
New York as Banker . ii..sveicesavessonanues 30
Effects of Moratorium = .........cc coeeerveonns 33
Financing our Exports ............ocenveennsen 34
Satne Goodt Advice s uvins e SEEGES kg e 53

Featuring reliability and enterprise for forty-seven years,
The Monetarv Times has given the business world the busi-
ness story of Canada from week to week.

— oo™

Tt is ‘'safe to say that in no other country of the world
would or could the banking system have been managed dur-
ing an unprecedented crisis in the able manner which obtains
at the present moment in_ the British Isles. In foreign
centres, following the financial upheaval at the outbreak of
war between the great European powers, the conditions are
more or less chaotic. Owing to the state of war the actual
condition of affairs in the financial world on the continent is
impossible to gauge with accuracy, but from all accounts the
confusion is ten times more serious than that which has been
experienced in this country.—London Financier.
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CRAND TRUNK DIVIDENDS.

A Canadian Associated dispatch says that a considerable
amount of speculation has been aroused there over the ab-
sence of the usual half-yearly declarations of dividends on
Grand Trunk preferences, having regard to the fact that the
second week in August is the usual time for such announce-
ments to be made. There is, however, no need for alarm, as
the principal reason for this new departure is that the com-
pany some time ago adopted a policy of publishing its ac-
counts annually instead of twice yearly, and consegucm}_v
there is no urgency in arriving at a decision, especially in
view of the abnormal conditions now prevailing. It is stated
that the dividend question will be the first item on the agen-
da, at the company’s meeting, which has been convened for
September 4th,

MR. THOMAS F, DOBBIN,

Manager Iin Quebec Province for the British America ASsur-
ance Company, who now adds the Canadian manage-
ment of the Phenix of France to his duties.

—— e ———

Are there any countries in which you have greater con:
fidence than in Great Britain and Canada?

They say, “We must cut our business suit according to
the financial cloth.” By all means, but don’t make it a nude
study.

The largest and finest chewing gum factory in the _Britisb
Empire will be built by Wm. Wrigley, Jr., Company, Limited,
on Carlaw Avenue, Toronto.

Mr. E. G. Henderson, president of the Canadian Manu-
facturers’ Association, states that every manufacturer in the
Dominion will keep as many employees as possible working
during the present crisis.

In the harvest fields the grain is being harvested most
satisfactorily. Central Alberta has probably the best paying
vield it ever had. Hogs are bringing about $8.50 at the Cal-
gary yards and cattle around $6.s0.

“It is hardly conceivable that the Canadian railways can
increase their earnings during the present war, but if Cap-
adians keep their heads and the banks keep business float-
ing it is not improbable that the end of 1014 will find us
in an unimpaired position,’” sayvs a high official of one of the
great Canadian railway systems. :

Sir Donald Mann expects a quick movement of the crops
this year, with a fairly good vyield at all points along the
line. He considers that business conditions are, notwith-
standing the effects of the war, wonderfully good, but just so
soon as the situation clears up a little in Europe Canada will
enjoy normal trade conditions.
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JULY BANK STATEMENT.

The statement of the chartered banks for July was is-
sued from Ottawa this week too late to be printed here in
detail. After notice deposits, call loans at home and abroad
and current loans in Canada have increased. Circulation
demand deposits and outside deposits have decreased. Thé
following are the principal items of the statement, compared
with the previous month:—

Liabilities.
June, 1914. July, 1914,
Circtlation o s v $ 00,138,020 § 04,815,561
Reserve funad - v v o i, 113,368,898 113,381,526
Demand depqsits ............ 355,000,229 346,854,051
Notice deposithii . viv diuisius 663,650,230 671,214,125
Deposits outside Canada ...... 103,001,603 05,873,002
Total ‘Habiities =000 0y, $1,330,488,767 $1,323,252,452

Assets,

Correfit col v i el s, $ 46,108,056 8 51,412,353
Pomimon Hoes L et 02,114,482 vo,016,856
Deposits in central gold reserve 3,050,000 4,400,000
Call loans in Canada ......... 67,401,484 68,441,816
Call loans outside .....+..v..0. 137,120,167 125,545,287
Current loans in Canada ...... 838,276,428 840,108,625
Current loans outside ...... 46,186,854 48,013,052
Total aggers = v v $1,575,307,506 $1,568,174,083

The banks have called about $11,500,000 of the loans
nutside Canada. :

—_—ca>e——

Any biscuits to spare this week go to Mr. Louis
Abrahams, who told the Montreal fire commissioner that at
the time of the fire he was asleep in bed and a cockroach
crept into his ear tickling him so that he woke up and found

the place in flames. He had no idea how the fire could have
started. P.S.—The insurance amounted to $1,000.

As soon as trade finds its bearing doubtless Canada will
turn to the United States for various articles which she has
been accustomed to buy in Europe. It is expected in Canada
that United States manufacturers will seize the opportunity to
establish a, number of new industries on this side of the
Atlantic—industries in case of which Germany or some other
European country has had a practical monopoly.—H. M. P.
Eckardt. .

July was a good month for the Calgary municipal street
railway, and if the present volume of traffic is maintained, the
deficit of $50,000 allowed for in the estimates will not be
reached. For seven months the revenue of the system wag
$418,106 and the expenditure $462,307. Seven months of the
Electric Light and Power operation shows a profit of $23,-
445, and the Waterworks department should, under the new
rates put into effect this quarter, soon show a profit.

“I know of various articles that business men have been
trying to buy in England and the United States that they can-
not obtain with the result that local factories get the orders
and are increasing their output. What is true in a few lines
will also be true in scores of other lines, and it will cause a
great deal of local activity. British manufacturers at the mo-
ment are not able to increase their output so as to take the
place of the German products no longer obtainable, and that
again will work to the advantage of this country.”—Mr. F. P.
Smith, Canada Steamship Lines, Montreal

Mr.” W. McRae, Inspector of the Bank of New South
Wales, Sydney, Australia, has been in Vancouver looking over
the situation with a view to extending the business of the
bank there. He reported trade in a flourishing condition in
Australia, with a great deal of building going on. The
rise in the price of meats has brought a large increase of
profit to the cattlemen, while on the other hand raising the
price to the Australian consumer. Sheep has shared the agd-
vange with cattle, and the exportation of meat products isg
now one of the largest items in the Australian trade. The
steadily increasing demand for the high-grade Australian woo]
by the large European and American manufacturers is also g
contributing feature to the export trade. The uniformly favor.
able crops have brought great wealth to the land owner, ang
the price of land has risen steadily for the past five years,
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INVESTMENTS AND THE MARKET

News and Notes of Active Companies— Their Financing, Operations, Developments, Extensions,
Dividends and Future Plans

Dominion Iron and Steel Company.—The company, even
under the present conditions of curtailed operations, 1s giv-
ing employment to upwards of 1,600 men.

City of Cobait Mining Company.—The stockholders have
voted for the voluntary winding-up of the company. The
mine becomes the property of the Mining Corporation of
Canada, and eventually the shareholders will receive new
certificates in exchange for their present holding.

Monterey Railway, Light and Power Company.—The an-
nual report for the year 1913 shows total net revenue of
$444,251, compared with $518,428 in 1912, a decrease of
$74,177. After meeting fixed charges, interest on debenture
stock, and providing for the 5 per cent. dividend on the pre-
ferred, a balance of $127,251 was shown, which increased
the surplus carried forward to $601,098. From this $150,000
was placed to reserve for contingency, increasing that fund
to $450,000. This left a balance to profit and loss account

of $451,008.

Canadian Western Natural Gas, Light, Heat and Power
Company.—The directors have placed the shares on a divi-
dend-paying basis by the declaration of an interim dividend
of 1 per cent., payable August 31. Books will close from
August 25 to August 31 inclusive.

The company, which owns a number of natural gas welis
in southern Alberta, supplies gas to Calgary and Lethbridge,
with branch lines to other towns. The gas bearing teru-
tory controlled covers over one and a half million acres. The
authorized capital is $8,000,000 in common and an issue of
$3,950,000 in 5 per cent. debenture stock was made in Lon-
don a couple of years ago.

Shawinigan Water and Power Company.—The earnings
for July equalled the high record attained in June, the returns
for both months being the same at $141,092. That repre-
sented an increase of $6,726 over the same month a year
ago and $37,892 over the same month two years ago. As
compared with the corresponding period ‘a year ago, Seven
months’ earnings show a gain of $57,835 or 6.2 per cent.,
while the gain over the correspondine period two years ago
is $274,308 or 38.3 per cent.

The Canada Carbide Company, Limited, an enterprise
which is closely associated with Shawinigan Water and Power,
is reported to have received large orders for export business.

Mexico Companies.—The net earnings of the Mexican
Light and Power and Mexico Tramway Companies show de-
creases for July. The Mexico Tramways Company reports
an increase of $17,604 for the month of July, but an increase
of $44,408 in operating costs produced a decline in net earn-
ings of $26,804. The net earnings for the first seven months
of the year are, therefore, decreased by $6,418, all of these
figures representing, of course, Mexican currency. In the
currency of the country the Mexican Light and Power Com-
pany reports a decrease for July of $60,051 in net earnings.
The gain for the earlier part of the year has not been entirely
wiped out, and at the end of July the net increase for the
seven months was $32,570.

Laurentide Pulp and Paper Company.—A special gen-
eral meeting of shareholders of the Laurentide Company has
been called for September 23 to authorize an issue of $4,000.-
000 6 per cent. bonds. The circular sent to stockholders ex-
plaining the object of the bond issue is as follows:—

“In reference to the proposal to create a new bond issue,
it may be stated that a portion of the funds required for the
purpose of your new power development and the extension
of vour paper plant now proceedine: at Grand Mere was pro-
vided by the last issue of share capital of the company, but
your board has decided that it would be in the interests of
the company that the balance of the funds required in this
connection should be provided by the creation and sale of a
new bond issue. The amount proposed—namely, $4,000,000,
should be sufficient to provide not only the additiond] funds
required for the completion of the work mow under way gmd
for the redemption at maturity, of the outstanding portion
¢ the existing bond issue, but at the same time leave in the

treasury a considerable amount of the issue for future re-
quirements of the company. -

“Under existing conditions your directors feel that this
method of providing for the requirements of the company is
preferable to an issue of new stock.” The proposed issue
will be 6 per cent. 3o-year consolidated mortgage bonds,

(For additional notes ‘‘Investments and the Market,”’ see
page 49.)

Canadian Cold Fields Syndicate, Limited.— ['ne reason
for the proposed voluntary winding-up of the company, 7ke
Monetary T imes understands is that the only tangible assets
held by it are the 4,270 shares of Consolidated Mining and
Smelting Company stock. The legal advisers of the com-
pany were of opinion that the only way that a division of
these 4,270 shares could be made would be under a winding-
up order. The mining properties of this company and other
assets in British Columbia, have been sold to the Consoli-
dated Mining and Smelting Company and as soon as the
deeds of sale are passed the directors of this company will
meet to order the application for the voluntary winding-up
order. At a special meeting of shareholders held on July
28th, at which five-sixths in number of the shares were re-
presented, the decision of the directors to liquidate, was
unanimously approved. It is intended to ask the court to
authorize the liquidator to divide 4,000 shares of Smelter’s
stock among the shareholders of the Canadian Gold Fields
Syndicate, Limited, on the basis of one share of Smelters to
1,500 shares of Canadian Gold Fields Syndicate stock.
Shareholders of the company should buy or sell shares so as
to hold a number divisable by 1,500, as the certificates for
fractional parts will be valid only when produced with other
fractions to make a full share, and they will not earn any
dividend as long as held as fractions. :

North Saskatchewan Land Company.—The committee
appointed at the meeting of bondholders held in London on
June 19, have issued from 2 Suffolk-lane, E.C., an interim
report to the bondholders.

The committee, who are in communication with the hold-
ers of over £200,000 of bonds, state that they have satisfied
themselves that the proper course was for the trustee to enter
into possession and management of the properties included
in the bond mortgage. The National Trust Company in
Toronto had signified their willingness to act as trustee on
certain conditions, Difficulties having arisen in complying
with those conditions, the bondholders were in the position
of having mno acting trustee whom the committee could move
to take the necessary steps for the protection of their in-
terests. Owing, also to the delays which had taken place,
and which exposed the bondholders to the risk of actions

. against the company by other creditors, the committee were

forced to the conclusion that the only safe course was to have
a receiver appointed. The National Trust Company has
accordingly been appointed receiver.

The committee have had produced to them a balance
sheet of the company, as at March 31 last, certified by the
company’s auditors at Winnipeg. in which it is shown that at
that date cash on hand and in bank amounted to $23,655,
against accounts pavable (including directors’ fees) $34,030,
while the assets, consisting chiefly of agreements of sale
and 126,886 acres of land. stood at $2,404,571. against lia-
bilities for bonds, interest. unpaid balances on lands pur-
chased, etc., amounting to $2,871,6509. On June 30 the cash
in hand was reduced to $3.105 ageinst accounts payable 81,-
530. excluding directors’ fees $11,520. The balances payable
on lands purchased and interest thereon amounted to $404,-
335. of which $101,123 is mow overdue, and these are almost
entirely in respect of the Humboldt lands, not forming part
of the specific security for the bonds. It is these liabilities
that were giving the comm‘ttee anxietv, and led them to urge
forward the course now taken. The company’s circular of
Mav 23 last stated there was every reason to believe that
sales of land then on hand to the extent of 2,720 acres would
be carried through at prices rangine from $22.50 to $24 per
acre; but the committee are not yet fully informed to what
extent the proceeds of these sales will be reduced by the
commission and other expenses of selling the land, which
appear to be very heavy.
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MUNICIPAL BOND MARKET

The Monetary Times' Weekly Register of Municipa)
Activities and Financing

Halifax.—The council has passed a resolution to borrow
$55,000 at 4% per cent,

Merridale 8.D., Man.—A money by-law will probably be
voted on at the end of August. .

Quebec.—The civic finance committee has voted $60,000
for the reconstruction of Dufferin Terrace.

Maisonneuve.—The council will proceed with the paving
of Adam Street, if the banks will accept city bonds.

Montreal.—The city is preparing to float a loan in Can-
ada, the proposal to issue one in the United States having
been postponed.

Burlington.—Tenders will be received up to Friday, August
28, at 7 p.m., for the purchase of $42,333.84 of 5 per cent.
;mdl\o per cent, annual instalment debentures. Jas. S. Allen,
clerk.

Regina, 8ask.—The following is a summary of applica-
tions for authorization by Saskatchewan local government
board, August 14th to August 2oth: School districts, 1,
$1,000; villages, 1, $4,500; towns, 1, $12,000; cities, I,
$20,150. ‘
' 8t, Catharines.—A by-law has been passed to authorize
the construction of a steel bridge over the old Welland Canal
at an estimated cost of $220,000, of which the Grand Trunk
will contribute $20,000, and the Dominion Government $50,-
000, on condition that the ¢ity assume control and mainten-
ance of the old swing bridge over the canal,

Calgary.—Necarly $2,000,000 of the year’s appropriation
is unexpended, ($1,807,665), and as the total was within
850,000 of 83,000,000, more than one-half remains to be
spent. The bank has undertaken to advance $700,000 on the
taxes to be collected later and with half a million coming
from some bonds previously sold, the situation is most promis-
ing. An inquiry comes from a bond house asking if the city
will give them the privilege of trying to sell $1,500,000 worth
of bonds in the United States, as well as offering to advance
$500,000 on 6 per cent. treasury bills at ¢7%. The offer
was as follows :—“After exhaustive efforts I have succeed-
ed in interesting a strong group with some chance of doing
business on the following lines: The city to issue $500,000
worth of treasury certificates bearing 6 per cent. interest, to
run not less than six months nor more than ten months, price
07%, payment Toronto, One million four hundred thousand
five per cent. bonds to be lodged as collateral with trustee,
probably Canadian Bank of Commerce, Calgary, legality of
collateral to be investigated by opr solicitor at city’s ex-
pense, and option on all or in part at go and interest, Tor-
onta payment, to be given us to run during life of notes.
Bonds realizable upon deposit of bonds with trustees, said
funds to be held for payment of notes at maturity. Before
we can go any further must have complete statement showing
city’s present financial condition regarding all unsold bonds,
temporary loans, treasury bills outstanding, ete. Our clients
will accept as collateral only debentures on which work com-
pleted or practically so, and must have city’s assurance that
no new work will be commenced except absolutely necessary.
Must act quickly, as we know of other municipalities who
have to do immediate heavy financing, and finances extremely
limited markets are bound to go still lower.” The city’s re-
ply was: “City willing to accept certificates price 7% six
per cent. one year and deposit bonds million dollars as col-
lateral security without option.”

R —
CALLS ON CANADIAN LOANS,

Under the English moratorium investors may suspend
payment of calls until September 4th, if such a course is
imperative. But it is only postponing liability, as the Lon-
don vress says, and if it is possible to nay immediately, such
a course is to the benefit of all concerned, ;

Calls on Canadian loans in London, due recently, in-
cluded the following :—

Date, Borrower. Call %  Amount,
AR 10 el Ontario government 35 £1,000,000
Augi raiisacdcra South Vancouver 30 223.287

Augi 14 Tl Imperial Tobacco Co. 7 500,000
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BANK CLEARING HOUSE RETURNS.

Aug. 14, ’13. Aug. 13, '14. Changes.
Montreal .- ... ... $ 50,884,403 $ 42,201,684 — § 8,592,719
TOrOntY " i 35,792,615 33,050,901 — 1,832,714
Winnipeg . . ..... 20,086,356 20,043,127 — 943,229
Vancouver . . .... 11,500,625 7,050,047 — 4,531,578
Calgary . 50 v 3,078,033 4,214,080 + 236,956
gdmonton o 3,732,730 7,730,755 He 4.017,c8ng
ftawd e n ¢« 3,576,421 3,431,577 — 94,844
HaStasiton Lo *2 437,850 2, 63705 — ,.,,.:g
Victopia -5 o 3,076,255 2,246,600 — 820,565
Quebee -2 al 3,000,677 2,798,300 — 208,278
Regina - " Fid dl 1,031,858 1,576,044 — 354,014
Halifax- o0 gl 2,108,082 2,055,681 — 52,401
Saskatoon il T 1,437,871 1,137,570 — 300,301
Londom & itin o 1,040,218 1,558,374 v 384,844
St John L cnas 1,510,:92 1,377,188 — 133,404
Moose Jaw . ..... 723,034 750,483 + 26,549
Fort William . .... 042,366 c¥542.365 — 400,01 1
Bramtford . . ..... 479,683 408,614 — 71,069
1250 Lo Lo v i o oA PR T BN 493,304 387,784 — 105,610
Lethbridge . 308,199 370,923 — 27,476
New Westminster . 510,136 302,543 — 126,503
Medicine Hat . .... 485,349 200,784 — 104,565
Total . . .... $152,033,653 $137,055,017 — $14,077,736
Petetoroughy i e *352,707
*Five days only—Civic holiday.

— - ——

BANK CLEARINGC HOUSE RETURNS.

Aug. 21, ’13. Aug. 20, '14. Changes.

Montreal ceesee 860,184,075  $44,088,575 — $15,106,400
Toronto e -+ 37,419,825 32,019,365 — 4,500,460
Winnipeg ........ 23,640,932 10,634,681 — 4,006,251
Vancouver ....... 10,770,277 8,117,574 — 2,652,703
Calgary s A b S SO BT 3,463,026 — 8,555
Edmonton NS et Rt 2,048,561 — 007,316
Ottawa itk i s 141,590 3,034,603 — 206,683
Hamilton ......... 3,161,183 2,793,957 — 367,226
VIewOsiR s o e 150,850 2,370,098 — 759,822
Quebec "l vy 500141 3,368,328 + 357,187
Regina " wiineiny 2,080,373 1,733,140 — 347,233
Haltfdx: 0% 0027 3,006,057 2,132,853 + 36,796
Saskatoon  ..... .o 1,602,634 879,701 — 12,033
London yar sy 1,900,200 1,830,440 + 63,734
StoJohrt £l o gt gk 1,402,087 — 20,348
Moose Jaw  ...... 1,103,070 757,003 — 346,076
Fort William .... 041,207 805,149 — 136,058
Brantford 20050 511,046 580,744 + 77,708
Brandon Al 540,270 434,060 — 105,310
Lethbridge R R 469,902 402,211 — 67,601
New Westminster .. 621,083 354,525 — 266,558
Medicine Hat .... 631,837 438,434 — 103,403
_—

ROt LT -$167,264,525 $136,000,014 — $31,264, 511
Peterbora.  ivdeivic 324,455 oo

— -

DO BUSINESS WITH CANADA; ACCOUNTS
-WILL BE PAID.

“As a matter of fact,” savs Mr. F. P. Smith,
of the Canada Steamship Lines, at Montreal, “a mora-
torium only refers to people within the country, and
has no reference to obligations between a resident of
a foreign country and one living in this. If it can
be made clear that a debt will be valid and will have
to be paid in spite of a moratorium in such a case it
would ease certain business relations considerably.
Obviously, Canada cannot legislate away a debt owed
to residents of another and a friendly nation,”

Canada has obtained legislative authority to de-
clare a moratorium if necessary, but no declaration
has .been made. Canada will pay its debts in any
event.
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WORLD’S CROPS AND WAR

Returns From Eleven Countries — Canada’s
Crops

—_—

The 11 countries which produce two-thirds of the world’s
wheat crop will probably have a crop this year of 2,455,370,000
bushels, compared with a crop last year of 2,557,499,000
bushels. These figures do not include Canada’s wheat crop,
which for the entire Dominion in 1913 was 231,717,000 bushels
&I0OWD upon 11,015,000 acres, the wheat having an estimated
value of $156,462,000.

The Canadian Commissioner of the International Insti-
tute of Agriculture has forwarded to the department of trade
at Ottawa, the following table containing the official esti-
mates of production of wheat in 1914, as compared with that
in 1913, in the countries so far reported to the institute :—

Country. 1914. 1913.
Bushels. Bushels.
England and Wales . .. 56,448,000 53,137,000
Beleram oL 13,973,000 14,769,000
T AR 133,504,000 168,249,000
A R N S 120,314,000 112,402,000
AR e R A 172,697,000 214,407,000
Luxembourg . . ...... 654,000 644,000
Russia-in-Europe . . 687,434,000 837,795,000
Switzerland’ . v i 3,469,000 3,509,000
Uinited States . ....... 930,000,000 763,380,000
g e S 313,040,000 364,000,000
IR s el 23,843,000 25,207,000

L Y P R SR
Two-Thirds of Crop.

The above countries produce about two-thirds of the
world’s wheat crop. The chief producing countries yet to
report, outside of Canada, with the final estimates of their
wheat production last year are:—Germany, 171,077,000 bush-
els; Austria, 50,626,000; France, 319,373,000; Roumania, 84,-
192,000; Russia-in-Asia, 189,864,000; and Algeria, 36,848,000
bushels. The crops of the countries of the Southern Hemi-

2,455,376,000  2,557,400,000 .

- sphere cannot yet be considered.

The chief features in this year’s crop are the great in-
crease of 166,000,000 bushels in the United States, and the
decrease of 150,000,000 in the cron of Russia-in-Europe.
Most of the other European countries also show large de-
creases. Reports from official and private sources point to
decreases in the crops of Austria, Germany, France and
Roumania. Judging from the reports now available, the
tatal world’s crop of 1914 will probably be smaller than that
of 1913.

Imports of Europe. :

Great Britain, France and Germany import about 350,-
000,000 bushels of wheat and flour every year. Great Britain
depends on her imports for about 250,000,000 bushels and
Germany’s average is somewhat under 90,000,000 bushels a
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year. The French imports vary from 20,000,000 to 80,000,000
bushels according to the harvest garnered in France. The
main sources of supplies for these countries are the United
States, Russia, Canada and India, which in better years sup-
ply about an equal quantity each, Last year Canada shipped
115,000,000 bushels largely to English ports. Russia’s sup-
ply, which is likely to be cut off for the time being, ranges
from 100,000,000 to 130,000,000 bushels a year. The Argen-
tine wheat supply is practically disposed of.

Wheat Production in Europe.

The wheat production of ‘these belligerent countries
credits Germany with an average of about 160,000,000 bushels
or about two-thirds of her total requirements. Russia 1is
best supplied of all by an average wheat yield of from s5o0,-
000,000 to nearly 1,000,000,000 bushels of wheat in addition to
a rye crop of 1,000,000,000 bushels, being the largest .pro-
ducer in the world for this staple foodstuff. Austria-Hungary
has a wheat yield of from 200,000,000 to 250,000,000 bushels
and a rye production averaging about 160,000,000 bushels.

Demand for Oats,

In war time there is a big demand for oats and corn
needed for the maintenance of cavalry and artillery horses.
Russia’s oats crop of 1,136,000,000 bushels is her mainstay
in this respect, and as that country produces little corn.
Austria-Hungary averages 250,000,000 bushels of oats and
200,000,000 or more bushels of corn. Germany’s oats supply
averages nearly 600,000,000 bushels.

Canada’s oat crop last year was 404,669,000 bushels, with
a value of $128,893,000, the biggest oat crop on record in the
Dominion. Corn is a small crop in Canada, but a large one
in the United States. The value of Canada’s principal field
crops last year computed at average local market prices was
$552,771,500. The wheat crop in the Dominion this year un-
doubtedly will be smaller than that of 1913, as may also some
other crops, but the value should be greater, if it is possible
to ship the crops, which is altogether likely.

—

A resolution requesting the United States gov-
ernment to establish a bureau of war risk insur-
ance, to be administered under the direction of the
secretary of treasury by a board of three members,
was adopted by the New York Chamber of Commerce. The
chamber also decided to appeal to Congress ‘“to make it
possible for our citizens, without discrimination, to buy and
operate ships under American register.”” The proposed
bureau of war risk insurance, in the opinion of the chamber,

should assume the risks of war on American vessels and

cargoes, and should be invested with power to fix rates of
premiums subject to change to each country, or for each class
of cargo. A committee of five was appointed to consider and
report on methods of restoring an American mercantile
marine.

READY REFERENCE TABLE SHOWING STATUS OF CARGO UNDER INTERNATIONAL
MARITIME AND NEUTRALITY LAWS.

“Enemy’’ signifies belligerent mation.

Table is based on the assumption that the destination is the final destination of the cargo.
In theory and long-established historical maritime practice commerce is free at sea so long as you carry neutral cargo

under a meutral flag, even to a belligerent’s port.

Hence it follows as the leading principle that a vessel of a neutral flag can carrv neutral cargo to a belligerent’s

port without ultimate loss.

Cargo owned by

Vessel Destination of at time of Cargo whether

owned by vessel and cargo. capture of ve'ssel. liable to confiscation.
gEeRmenyy: bl s 30T G R o o SR ST T N R Yes, whether contraband or not
LRt A SRR Neatrdl nort 0o e LT SN s Yes, whether contraband or not
PR ORI L e Neutral pore-Sv il o NN oo o No, whether contraband or not
RESBNemY, e Ehemys port .o, i s b R e Yes, if contraband; no, if not
et oAl ol g vl Enemy’s DOrt - . crin i gosa s [0 D IR G e S e S Yes, if contraband; no, if not
ity ViR R G R s Neutral port casiiiedi, PO LRI R s e e S No, whether contraband or not

Prepared in reply to hypothetical questions on marine
out, by Messrs. Willcox, Peck and Hughes, New York.

insurance complications that have arisen since the war broke
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BANK OF
MONTREAL

Established 1817
Incorporated by Act of Parliament

CAPITAL Paip Up ... vee.  $16,000,000.00
REST 16,000,000.00
UNDIVIDED PROFITS ... . sl 1,008,968.40

Head Office, MONTREAL

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

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

Sin FREDERICK WILLIAMS.TAYLOR, General Manager

A. D. Brarruwarre, Assistant Oeneral Manager

C. Swrrsy, Supt. British Columbia Branches

F. J. Cocknunn, Supt. Quebec Branches

B. P, Winstow, Supt. North West Branches

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

Branches in Canada
At all Important Citles and Towns In the following

Provinces
Province of Ontarlo Province of Nova Scotin
Province of Quebec Province of Manitoba
Province of New Brunswick Province of Saskatchewan

Province of Prince BEdward Inland Province of Alberta
Province of British Columbia

Branches Outside of Canada

London, Eng. 47 Threadneedle 8t., B.C. O.C. Cassels, Mgr,
Sub-Agency, 9 Waterloo Place, Pall Mall,

New York, N.Y. ... 64 Wall 8t., R. Y. Hebden, W. A. Bog,
J. T. Molineux, Agents
Chicago, 1l 108 South La Salle Street
Spokane ... State of Washington
St.John's ... Newfoundland
Curling Newfoundland
Orand Falls vees Newfoundland
Mexico City Mexico, D, F.
Bankers in Great Britain
London aos The Bank of England

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

Liverpool .... The Bank of Liverpool, Ltd.

Scotland The British Linen Bank and Branches
Bankers in the United States

New York .... e The National City Bank

National Bank of Commerce
National Park Bank

Philadelphin Fourth Street National Bank
Boston cans ceis The Merchants National Bank
Buffalo suse adsw The Marine National Bank
San Francisco First National Bank

The Anglo and London Paris National Bank

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

A Collections at all points of the world undertaken at most favourable
rates,

Travellers’ Cheques, Limited Cheques and Travellers’ Letters of Credit
issued negotiable in all parts of the world.
This Bank, with its Branches at every important point in Canada,
:Helr- exceptional facilities for the transaction of a general Banking
usiness.

THE CANADIAN BANK
OF COMMERCE

HEAD OFFICE: TORONTO Established 1867

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

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

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

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

LONDON, ENCLAND, OFFICE—2 Lombard 8t., E.C.
H. V. F. JONES, Manager

MEXICO BRANCH—Avenida San Francisco, No. 50
J. P. BELL, Manager

S8T. JOHN’S, NEWFOUNDLAND
S. H. LOGAN, Manager

Sterling and other foreign exchange bought and sold.

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

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

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

Imperial Bank of Canada

Established 1875
Capital Paid Up oh & $7,000,000.00
Reserve v e 7,000,000.00
DIRECTORS

D. R. WILKIE, President. HoN. ROBERT JAFFRAY, Vice-President
Wn. RAmSAY, of Bowland Wm. HARMILTON MER- J. KERR OSBORNE 7

Stow. Scotland RITT, M.D., St Cath- SirJ.A. M. Aixine, K,Q
Hon. RicHARD TURNER, arines M.P., Winnipeg
Quebec ELiA8 ROGERS CawTHRA MuLOOK
PeLEG HOWLAND W. J. Gace
HEAD OFFICE TORONTO
D. R. WILKIE, E. HAY, W. MOF
General Manager Asst. General Manager. Chief lnsppt;r&,,
BRANCHES
Province of Ontarlo
Aurora Fort William Niagara Falls, (4br’s) Sparta
Amherstburg Galt Niagara-on-the-Lake St. Catharines
Belwood Hamilton North Bay (8 branches)
Bolton Harrow Ottawa | Palgrave St. David's
Brantford Humberstone Port Arthur St. Thomas (2)
Caledon East Ingersoll Port Colborne Thessalon
Cobalt Jordan-Vineland Port Robinson Thorold
Cochrane Kenora Preston Timmins
Cottam Listowel Ridgeway Toronto,
Elk Lake London Sault Ste. Marie, (17 branches
Essex Marshville (3 branches) Welland
Fergus New Liskeard South Porcupine Woodstock
Fonthill Nashville South Woodslee Windsor
Province of Quebec
Montreal, (3 branches) Quebec, (2 branches)
Province of Manitoba
Brandon Portage la Prairie Winnipeg, (3 branches)
Balgonie Province of Saskatchewan Saskatoo.
Broadview Kandahar North Battleford  Regina Wilkie
Fort Qu'Appelle Moose Jaw  Prince Albert Rosthern Wynyard
Athabaska Landing Province of Alberta Redcliff
Banff Edmonton, (4 branches) Medicine Hat Red Deer
Calgary, (2 branches) Lethbridge Millet Wetaskiwip
Province of British Columbla
Arrowhead Golden Nelson Wilmer
Chase Invermere Revelstoke
Cranbrook Kamloops Vancouver, (4 branches)
Fernie Natal Victoria (2

SAVINGS DEPARTMENT
Interest allowed on deposits at all Branches of Bank from date of Deposiy

—




August 28, 1914.

WAR AND AMERICAN BUSINESS

Opportunity to Increase and Banking Connections of This
Continent

Authorities are unanimous in the opinion that America
will benefit in various ways as the result of the war. They
admit that all nations will pay a share of the cost, but gen-
erally speaking, they think that the United States, and
Canada to a lesser degree, will receive benefits. Professor
Joseph French Johnson, dean of New York University School
of Commerce, has written for the Alexander Hamilton In-
stitute an article on ‘““War and American Business.”’

Profit and Loss.
He summarizes the profit and loss items as follows:—
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Loss.

(1) Tendency <t drain
gold from this country,
which must be offset by ac-
cumulating  reserves, re-
stricting credits and avoid-
ing inflation by currency.

(2) Closure of European
market to American securi-
ties and sale at low prices
in this country, resulting in
checking all permanent
financing and stopping new
projects and construction
that has not been financed;
probable permanent diver-

Profit.

(1) Opportunity to in-
crease the prestige and bank-
ing conmections of America
in international financing.

(2) Opportunity to enter
Seputh American and Orient-
al markets and secure a
larger share of this trade.

(3) Sale of foodstuffs and
military supplies at high
prices in European markets,
resulting in prosperity for
producers of these goods and
for industries which cater
to these producers.

sion from the United States
and Canada of large amounts
of European capital which
would otherwise have come
to us.

(3) Cutting off certain
raw materials (chiefly chemi-
cals), which are essential in
some lines of manufacture;
great reduction in European
demand for raw materials,
partly manufactured and
manufactured goods, result-
ing in partial readjustments
and in losses.

(4) Increase in the cost of
living.

Will Help Mining.

Mr. Franklin K. Lane, secretary of the interior at
Washington, predicts greater industrial expansion and es-
pecially greater mining activity in the United States as a
result of the struggle. He says:—‘““Of importance second
only to that of food supply is the supply of mineral products.
We have cause for self-congratulation that we are able to
feed ourselves. What we possibly have not so fully realized
is that we are nearly as independent in the possession of
essential mineral resources and that interference with manu-
facturing caused by interruption of flow of importations of
many necessary raw materials, because of the war, may be
overcome almost wholly by development of neglected re-
sources in our country.’’

He added that these resources will be developed if for-
mative legislation be passed and there would be no reason
for high prices because of this change in source of supply.

The views of Sir George Paish on this subject were
printed in 7'%e Monetary Times last week.

——————

At the offices of J. P. Morgan and Company the report
that $6,000,000 additional French gold has been deposited
with that firm’s Paris house, Morgan, Harjes & Company,
is confirmed. The deposit was made in accordance with the
arrangement concluded last week and raises the amount of
French money already handled by the Morgan firms to $12,-
p00,000. The firm announces: “The French government to-
day materially increased its deposits with J. P. Morgan and
Company, and they are prepared to sell checks and cable
transfers on Paris in liberal amounts.”

THE BANK OF
NOVA SCOTIA

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

DIRECTORS
J.Y.Pavzanr, President CHAS. ARCHIBALD, Vice-President
G. S. CampPBELL HecTor McINNES J. WALTER ALLISON,
J. H. PLUMMER N. Curry R. B. HARRIS

Jangs MANCHESTER WaLTErR W. WHiTE, M.D.

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

H. A. RICHARDSON, General Manager. D. WaTErs, Asst.Gen. Manager
Supt’s of Branches—J, A. McLEop, Geo. SANDERSON. E. CROCKETT
Chief Inspector—C. D. SCHURMAN.

BRANCHES

IN CANADA
Nova Scotia
Ambherst Halifax, River Hebert
Annapolis Royal .. Barrington St. Stellarton
Antigonish North End Sydney,
Aylesford Kentville Sydney Mines
Bridgetown Liverpool Trenton
Canning New Glasgow Truro
Chester New Waterford Westville
Dartmouth North Sydney Whitney Pier
Digby Oxford Windsor
Glace Bay Pictou Yarmouth
Prince Edward Island
Alberton Charlottetown Kensington Montague O'Leary
Summerside Victoria
New Brunswick
Bath Fredericton Newcastle St. John'
Bristol Gagetown Petitcodiac «_Charlotte St.,
Campbeliton Grand Manan Port Elgin wHaymarket Sq.
Centreville Hampton Riverside » North End
Chatham Hillsborough St, Andrews » West St, John
Chipman Jacquet River St. George St. Stephen
Dalhousie McAdam St. John Sackville
Bast Florencev'le Minto w Prince Wil- Sussex
Fairville Moncton liam Street Woodstock
Quebec
Chandler Montreal New Richmond Quebec
Maisonneuve Sub. New Carlisle (sub. Paspebiac Ville St. Pierre
to Montreal to Paspebiac) Port Daniel Westmount
Ontario
Arnorior London Toronto Toronto
Barrie Merritton ' King St. .+ Queen &
Belmont Mount Dennis ‘ Bloor & Church Sts.
Berlin Ottawa g Spadina w» St. Patrick-
Brantford Peterborough ‘ Bloor & St. Spadina
Port William Port Arthur , Clarens Welland
Hamilton St. Catharines ‘* Don branch Weston
Harrietsville St. Jacob’s » Dundas St. Woodstock
(sub. to Belmont) «w Bast Bnd
Manitoba
Winnipes Winnineg (Elmwood)
Saskatchewan
Kamsack Moose Jaw Prince Albert Regina Regina,
Saskatoon Saskatoon, West Side North End
Alberta
Calgary Calgary, West End Edmonton Lethbridge
British Columbia
Mission City Vancouver, Hastings Street Vancouver,
Victoria Granville Street
In Newfoundland
Bay Roberts  Bonavista  Burin Grand Bank St. John's
Bell Island Brigus Carbonear Harbor Grace Twillingate
IN CuBA
‘Cienfuegtos Havana Monte Street, Havana
IN JAMAICA
Black River Kingston Mandeville Montego Bay
Port Antonio Port Maria St. Ann's Bay Savanna-la-Mar

IN PORTO RICO
an Juan

S
In the United States
Boston ‘Chicago New York Agency, 48 Wall Street
CORRESPONDENTS—In Great Britain
THE LONDON JOINT STOCK BANK LIMITED RovAL BANK OF SCOTLAND
In France—Crepir Lyossais In Germany—DRESDNER BANk
In the United States
New York—Bank of New York, N.B.A. BostoNn—Merchants National
Bank. CHicaco—First National Bank. PHiLADELPHIA—Fourth Street
National Bank. Bartimore—Citizens National Bank. SAN FRANCISCO—
Canadian Bank of Commerce. MinneAPoLis—First National Bank.
This Bank annually submits its Books and
Statements to independent outside audit
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THE BANK OF BRITISH
NORTH AMERICA

Established in 1836. Incorporated by Royal Charter in 1840

$4,866,666.66

Paid-up Capital -
$3,017,333.33

Reserve Fund -
Heap OFFICE
5 GRACECHURCH STREET, LONDON, E.C.

Head Office in Canada

sST. JAMES ST, MONTREAL
H. B. MACKENZIE, General Manager

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

Agents and Correspondents in every part of the world

Collections made at Lowest Rates

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

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

SAVINGS DEPARTMENT AT EVERY BRANCH

Banking Convenience

The Bank of Toronto, with departments

description appertaining to banking, and
with numerous branches distributed
throughout the Dominion, and a full list of
banking correspondents, is enabled to
offer its customers exceptional facilities for
the transaction of their financial affairs.

INCORPORATED
THE i

BANK of TORONTO

Head Office: TORONTO, CAN.

PAID-UP CAPITAL
RESERVED FUNDS

$5,000,000
6,307,272

DIRECTORS
Duncan Coulson, Prerident
W. G.Gooderbham, Vice-Pres. ). Henderson, 2nd Vice-Pres.
Hon. C. S. Hyman William Stone
John Macdonald Lt.-Col. A. E. Gooderham
Nicholas Bawlf Lt.-Col. F. S. Meighen
J. L. Englehart Wm. I. Gear
Thos. F. How, General Manager T. A. Bird, Chief Inspzctor

BANKERS

London City & Midland Bank, Ltd.
National Bank of Commerce

First National Bank

$60,000,000

London, England ...
New York
Chicago .
ASSETS - e -

equipped to transact business of every i
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MORE OPTIMISM ON WAR EFFECTS

Professor Irving Fisher Sees Some Good Coming to
America

The war in Europe will offe
) r a wonderful opportuni
?‘)r gmencan bankers to make New York take the pla::l:l?;
Iop onF:_a.s the banking centre of the world, says Professor
Srvmg isher. During the war, he pointed out, the United
tates will become a lending instead of a borrowing nation
and Iwhen the war is over it should still hold this position 4
n ot_her respects Professor Fisher thought that the Un.it.;d
Stau;;hm}l feel the gﬁects of the war but slightly. 3
e foreign trade of the United States, he said, is
;(;r:n;:getzd v\;xtllxlthe valst V(ﬁume of internal trade, beix;g o!slxli;al‘l
. of the total trade. The internal t
to $450,000,000,000 a year. rade mow R
Individual Firms and Security Markets.
The chief effects of the war in the Uni i
effect: e United States
those felt by individual firms who furnish supplies Y;utge
warring natlons.and by the security market in the proba.ble
dumping of foreign and American securities upon the Unit a
Stat%s to dpgy for these supplies. -
ccording to Professor Fisher, the danger of a .
from the unloading of securities on the American marl?eatng:
greate§tt ajcnpgeslent 1a.nd will not increase. =~ Should a Dan:z
occur it will be localized in New York and wi
country as a whole. i

Burden of Warring Nations,

_The bu}"den of tpe war, he said, will be borne by th
nations taking part in it. Prices in these countries will -
course, rise enormously, and this rise will have some ef’f o
in the United States, causing prices to advance becaus .
tl_le export of large amounts of foodstuffs to Europe bute 9f
rise stl;lould not be great. : this
5 en the decrease in the amount of revenue to -
States government from import duties is felt, t}i;zrg: o
_Flsher said, the government will have to take steps to adcslsor
its revenue by some other means, probably by inte e
revenue duties on sugar, tea, coffee and other comr'noditiernal

Those optimists who predict a great industrial boo e
the United States as a result of the industrial anarchl;,1 ;n

Europe and those pessimists who see a huge rise in prices j
n

the United States because of the war were call

e ate: 5e ¢ alled extremi
by Professor Fisher. In his opinion there will be neit}r:::sts
great industrial boom nor a great rise in prices. T

— e

CEORCE BURY’'S WORD TO THE WEST.

(Special Correspondence.)
Calgary, August 15th
In a message to the people of western Canada M

George Bury, vice-president of the Canadian Pacific Ra’il s
says :—“My personal advice is that this is a time when eWa S
should above all things hold their heads. Through li? °ple
greatest sufferings are through anticipating trouble o
never come. The west this year will receive more fso th‘at
crops, cattle, etc.,, than last year. Foreign capital willr e
come in until the war is over, but I do not know that b
is an unmixed evil. It may hold back some develop: this
but we have been borrowing recklessly, and it had to —
to an end anyway. I believe legitimate business wmcome
suffer on account of the war, and that the effective bt
taken by the government will make a monetary crisi Steps
possible. The empire’s existence is at stake, and eve o
must present a bold and cheerful front and be prepar?a brese

every sacrifice should the worst come, which at prese for
pears impossible.”’—J.P.R. nt ape

— eo@weo——

On October 24, 1870, J. S. Morgan, grandf

present head of the Morgan house, took af issuea;};ezsgf the
000 francs, or $50,000,000, of 6 per cent. bonds, throu i: A
London office after English bankers had refused to deaﬁ l}ls
the new French government on the ground that they wer. w‘Sh
belligerents. Mr. Morgan raised the money in the E: 2

market, which was willing enough to participate .if he wghsh
take the responsibility. The bonds taken at 85 returnm oo
profit of 85,000,000 to the underwriters. All told, the F s
raised $075,000,000 through loans to pay war’ bills, - rench
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THE DOMINION BANK

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

Trust Funds Should be Deposited

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

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

275

The Standard Bank
of Canada

Established 1873 120 Branches
Capital (Authorized by Act of Parliament) $5,000,000.00
Capital Paid-up - - - 2,860,240.00
Reserve Fund and Undivided Profits 3,812,457.17

DIRECTORS

W. F. Cowan, President. W. Francis, K.C., Vice-President,
W.F. Allen, F.W. Cowan, H. Langlois, T. H. McMillan. G. P. Scholfield
Thos. H. Wood
Heap Orrice, 15 King St. West TORONTO, Ont.

GEO. P. SCHOLFIELD, Gereral Manager.
J. S. LOUDON, Assistant General Manager.
SAVINGS BANK DEPARTMENT AT ALL BRANCHES

—— THE

Weyburn Security Bank

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

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

A GENERAL BANKING BUSINESS TRANSACTED
H. O. POWELL, General Manager

ORIGIN
charter 1864

HoME BANK OF CANADA

Nine Offices in Toronto
Branches and Connections throughout Canada
British and Foreign Correspondents in all the principal
cities of the world.

Letters of Credit issued enabling Canadians travelling
abroad to haveready access to funds in any foreign city.

M3

e THE ——

ROYAL BANK
OF CANADA

INCORPORATED 1869

Capital Authorized ............. $ 25,000,000
Capital Paidmp' ... .. 5 eeeeene 11,560,000
Reserve and Undivided Profits... 13,500,000
Aggregate Assets .............. 180,000,000

Head Office, MONTREAL

Board of Directors:

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

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

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

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

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

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

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

STUART STRATHY, Supervisor of Ontario Branches.

C. A. CROSBIE, Supervisor of British Columbia Branches.
T. R. WHITLEY, Supervisor of Central Western Branches.
A. D. McRAE, Supervisor of Maritime Province Branches.
C. E. MACKENZIE, Supervisor of Cuban Branches.

Branches in Canada
155 in Ontario and Quebec, 70in Maritime Provinces,
60 in Central Western Provinces, 45 in British Columbia.
3 Branches in Newfoundland
Branches in West Indies:

28 in Cuba, Porto Rico and Dominican Republic, alsc

Bahamas Barbados Jamaica
Nassau Bridgetown Kingston
Grenada Trinidad

St. George’s” Port of Spain and San Fernando
British Honduras

Belize
British Guiana
Georgetown New Amsterdam
LONDON, Eng,} NEW YORK,
Princes St., E,C. 68 William St.

A General Banking Business Transacted
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ESTABLISHED 1817

BANK OFJNEW SOUTH WALES

AUSTRALIA _

$17,500,000.00

PAID-UP CAPITAL - - . = L g

RESERVE FUND - . - - - - - - $11,750,000.00

RESERVE LIABILITY OF PROPRIETORS - - - - $17,500,000.00
; $46,750,000.00

AGGREGATE ASSETS, 30th SEPT., 1913 - 3 L : 5236,841,080.2-6

HEAD OFFICE, GEORGE STREET, SYDNEY. LONDON OFFICE, 29 THREADNEEDLE STREET, E.C.
GENERAL MANAGER—]. RUSSELL FRENCH

The Bank has 336 Branches and Agencies, viz.: —168in New South Wales, 87 in Victoria, 48 in Queensland, 6 in South Australia, 11 in West Australia, 8
in Tasmania, 87 in New Zealand, 3 in PFiji. 2in Papua, 1in London, and has Agents and Qorrespondents all over the World. The Bank collects for
and undertakes the Agency of Other Banrks and transacts every description of Australasian Banking Business. Wool and Produce Credits arranged,

THE QUEBEC BANK
QUARTERLY_ DIVIDEND

Notice is hereby given that a Dividend of One and
three-quarters per cent, upon the Paid-up Capital Stock
of this Institution has been declared for the current
quarter, and that the same will be payable at its banking
house in this city, and at its branches, on and after
Tuesday, the first day of September next to Shareholders
of record on the 15th August next,

By order of the Board,

THE

BANHK OF OTTAWA

DIVIDEND No. 92.

Notice is hereby given that a dividend of Three per cent., being at
the rate of Twelve per cent. per annum upon the paid up capital stock
of this Bank, has this day been declared for the current three months,
and that the said dividend will be payable at the Bank and its branches
on and after Tuesday, the First day of September, 1914, to shareholders
of record at the close of business on the 18th of August next.

By Order of the Board,

B. B. STEVENSON, Ottawa, Ont., GEORGE BURN,
Quebec, 21st July, 1914 76 General Manager. July 20th, 1914. General Managey
i
——

Northern Crown Bank

HEAD OFFICE b WINNIPEG
Capltal (pald up) $2,860,000
A general banking business transacted at all branches

(DIRECTORS

PrEsiorNTe Sir D. H, McMillan, K.C.M.G.
Vion-PrEsiDENT Capt. Wm. Robinson
Jas. M. Ashdown A. McTavish Campbell? W. J. Christie

Sir D. C. Cameron, K.C.M.G, H, T. Champion® John Stovel
BRANCHES IN WESTERN CANADA
ALBERTA MANITOBA SASKAT- Lloydminster
Calgary Arden CHEWAN Lockwood
Bdmonton Beausejour Alameda Macoun
High River Bunscarth Allan Manor
Macleod Brandon Aneroid Marengo
Red Deer Crandall Balcarres Maymont
Glenboro Bladworth Moose Jaw
lL!nP'wIlu Borden | Brock l;oklomls
a, a Riviere Cadillac relate
A-hCO'LU malA Melita Dubuc Prince Albert
s t Miniota Dundurn Qu'Appelle
N urne Pierson Duval Quill Lake
",Vw % Pipestone Barl Grey Regina
a estminster Rathwel Fiske Rockhaven
s\mu-nl St. Boniface Fleming Rush Lake
teveston Somerget Foam Lake Saltcoats
Vancouver Sperling Glen Bwen Saskatoon
Hastings St, Stonewall Govan Sedley
Granville St. Winkipra Hanley Sheho
Mount Pleasant Portage Ave. Harris Stornoway Stn.
Powell St. and Fort St. Holdfast Swift Current
Victoria Portage and Imperial Tate
Victoria, Sherbrooke Kinley Venn
Onk Bay Jn, Main & Selkirk Lancer Viscount
William and Langham Waldeck
Sherbrooke Laura | Liberty Yorkton
BRANCHES IN EASTERN CANADA
ONTARIO Bnterprise Odessa Seeley's Bay
Bath Florence OTTAWA TORONTO
"racebridge Inglewood Sparks St. King St.
:‘rockvlll. Inwood Rideru St. Agnes St.
turtord Kingston Wel'ington St. Spadina Ave.
Cheltenham Mallorytown Port Dover Woodbridge
Comber Napanee Qeotland Woodstock

OFFICERS OF THE BANK
R. Campbell, General Manager L. M. McCarthy. Supt. Branches
V. P. Cronyn. Sunt. Rastern Branches J. P. Roberts Supt. B.C. Branches

ESTABLISHED 1866

Union Bank of Canada

Head Office - WINNIPEG
Paid-up Capital - . - $ 5,000,000
Reserve . - . - - 3,400,000
Total Assets (Over) - - - 80,000,000

BOARD OF DIRECTORS
WILLIAM PRICE, Esq. - Honorary President

JOHN GALT, Esq. - - President
R. T. RILEY, Esq. - - Vice-President
G. H. THOMSON, Esq. - Vice-President

W. R, Allan, Esq. E. L. Drewry, Esq.

Hon. S. Barker, Esq., E. E. A. DuVernet,
PG M. P, Esq., K.C.

M. Bull, Esq. S. Haas, Esq.

Col. John W, Carson F. E. Kenaston, Esgq.

B. B. Cronyn, Esq. Wm. Shaw, Esq.

. G. H. BALFOUR, General Manager
H. B. SHAW, Assistant General Manager
F. W. S. CRISPO, Superintendent of Branches and
Chief Inspector

London, Eng., Branches, 6 Princes Street, E.C,,
and West End Branch, Haymarket, S.W,

THE Bank, having over 310 Branches in Canada extend.
ing from Halifax to Prince Rupert, offers excelent
tacilities for the transaction of every description of
Banking business. It has Correspondents in all Cities of
importance throughout Canada, the United States, the Uniteq
Kingdom, the Continent of Europe, and the British Colonieg,

Collections made in all parts of the Dominion and returng
promptly remitted at lowest rates of exchange. Letters of
Credit and Travellers’ Cheques issued available in all parts of
the world.

—_—
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GREAT BRITAIN AS LENDER 5 \v I '1‘
e BANK Or HAMILTON
How War Will Afiect the Borrowing of the Overseas HEAD OFFICE, HAMILTON :
: CAPITAL AUTHORIZED ........... G R ..$5,000,000
E
mpires SAPITAL Ly SRR AR P e e e 3,008,%8
SURPLUS o svavs At e sais e 8,T00;
: ; e DIRECTORS !
The effect upon borrowing countries in the event of L1.-Co.. THE HoN. J. S. HENDRIE, C.V.0., President.
Great Britain being drawn into war was recently discussed in G = hC:'leéS A. BjR?E' l\”lctlt-l)resident.H <
113 T . eorge Rutherfor . Turnbul C. H. Newton
the Round Table. “It is'clear that every country having com- C. C Dalton W. A, Wood Rhbavt tiobaot
mercial or economic relations with Great Britain would suffer
seriously in the general welter of confusion brought on by a and J. P. BELL, General Manager.
collapse of credit in London. The closer their relations, and BRANCHES
the more dependent they were on London for capital, the Abcuntan Oikia °~7‘;J°°,ﬁeld Southampton
worse would be their state. No countries would suffer more Atwood ; Grimsby geusmdt 3 St. Williams
143 ini s Beamsville Hagersville ew Hamburg Teeswater
;han the B_ntlsh Dominions beyond the Seas. This hard Beelin Hatafiton Nisgara Falls Toronto
act, of which there can be no doubt, runs counter to some Blyth ‘' Barton St.  NiagaraFalls,S. " Queen &
comfortable doctrines, somewhat widely held in those coun- g 5 b DU g‘n’“‘e"“le . Colsl'e’:‘e‘";‘
tries. Burlington “ North Bad " Owen Sound Ossington
New Capital Canada’s Life Blood. e s oo West Bod Palmerston " Youme &
“The large supply of new capital which London gives Dundalk Listowel Port Arthur " Bathurst &
them yearly is to Canada its life-blood and to all of them of oo v T it
great importance. The majority of them have few resources S°’{‘,.}“,‘°*‘ Milton Prinkceton w:sthToront-
s . : t. William Milverton Ripley ngham
of their own to fall back upon. It is not indeed necessary to Géorgetown Mitehell Selkirk | Simcoe Wroxeter o
»
presuppose any such disaster as the defeat of our navy, MANITOBA
says the English writer, ‘““to see that the Dominions must gr&d;ﬂrdlm al-dgtct::e miamld gtonev:‘llhl
p . . . randon amio innedosa wan Lake
suffer with us in time of war. They must suffer with us what- b Kanton Mosden sk
ever our fortunes. ¢ garmln Killnlmey Pilot Mound Winkller
: g . : unrea Manitou Roland Winnipeg
If v1ctor10us,the£r troubles may not Last long. But they will Rim Creek ek Roctanlk N orwbod
grow more acute the more uncertain become our prospects. Foxwarren Snowflake ** Princess St,
A first class war is bound to bring with it, at best, a great e SASKATCHEWAN 5
g g 2ot . rdeen Caron Marquis Redvers
gxslocan_on of trade., al great restriction of credit, and a great i el e o e e
estructn‘ljln l?f capl}?. Tll;e x}x"orse matterfs go for us, the g::lﬂelg?"i’ Estevnn Melfort g:skntoém g
i machiner r * e Plaine rancis Moose Jaw oney Beac
'91’5@ e .t & . ery be thrown out of gear 3 Not OBIS Brownlee Grenfell Mortlach Tuxford
will the dislocation of our trade and our financial system Carievale Loreburn
dislocate those of the Dominions, too, but the springs of L M-'tll‘l'sAt . % tll!ll;l'llM %C:'I;g‘::ll
: 4 3 yley ave rmstron;
capital will dry up. London will have no money to spare Champion Taber: Kamiloops Vancouver E.
them and it is doubtful whether at such a moment, other gm;um Vulcan ll\)lllnerl Pentigton gz. ‘y-ncoun-
i i i anton ort Hammon . Vancouver
countries, not excl,udmg even the United States, would be Sulcioe At {CedarCottage
able to fill London’s place. New countries which are rapidly P.O0)

expanding always suffer from trade and monetary depression
more than old ones, just as an unfinished house is bound to
suffer if the money gives out before the roof is on.

Why Capital is Needed in the Dominions.

“Capital in a new and expanding country is not spent to
provide for the population that is already there, but for the
population that will be there. Railways and roads are built,
shops and stores opened, townships laid out, and factories T STERLING BANK
equipped far beyond thelneeds of the existing inhabitants. HE
Prices for land rise quickly. A general optimism prevails and
the future is gaily discounted. But the whole structure de- OF CANADA
pends on a constant supply of capital. Unless the expendi- e
ture of capital goes on, great numbers of men will soon be
out of work. And if there is no work to do, the expected im-
migrants will certainly not come. Naturally the Dominions

youlf] not all suffer equal]y. Australia is more self-support- l[ is our business to
ing in the matter of capital than Canada, and for reasons . ] .
which do not concern us here, her rate of progress is mark- serve and assist egl-
edly slower. South Africa and New Zealand have given :

fewer hostages to fortune. In the last three years Great timate ?nd worthy
Britain has rfaised, })y means of public issués in London, enterprises. OUI'
irrespective of capital employed privately, for Canada, £103,- .

000,000; for .Aau?tralsia, fz}(\)%ooo,ooz, for New Zealand, over thce rs welcom?
£7,000,000; and for Sout rica, £30,000,000. Great Britain 3

has invested in the Empire no less than £1,652,000,000 of every‘ O.pportunlty ?
which Australasia has taken £3091,000,000 and Canada £365,- explammg the bank S

000,000.
Financial Preference in London.

“This is probably a conservative estimate. And Great
Britain has not dnly provided this mass of capital, but pro-
vided it on more generous terms than she has afforded to any
other borrower. Sentiment has led the British people to sup- Head Office :
ply their own fellow-sub_]ects_oversea with money at least 1
per cent. cheaper than foreign countries, and Sir Edgar King ‘and Bay. Streets, Toronto
Spever calculated recently that the annual interest saving to

policies and methods.

the Dominions and Dependencies is at least £10,000,000, a Toronto Braaches:

very handsome preference. M(_)reover, to the detriment, be it Adelaide and Siticos Strests - ‘Brosdview ind Wilton Aventies
said, of Consols, Great Britain had added to her list of Qileen St. and Jameson Ave.  Dundns and Keele Streets
Trustee Stocks about £650,000,000 of Colonial and Indian College and Grace Streets Wilton Ave. and Parliament St.
Stocks and thus enabled the Dominion, Provincial, and State Yonge and Carlton Sts. Church St. and Wilton Ave.

Governments of the Empire to raise money on far more
favorable terms than would otherwise have been possible.

RO,
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THE METROPOLITAN BANK

Capital Paid Up .. .« $1,000,000.00

Reserve Fund an .« 1,250,000.00
Undivided Profits .. ve .o . 182,547.61
Head Office, TORONTO
S.J. MOORE, President W. D. ROSS, General Manager

A General Banking Business Transacted

Orders for the new issue of H. M. P, Eckardt's

Manual of Canadian Banking
e " - $2.50

The Monetary Times Printing Company, Toronto, Ont,

A SAFE INVESTMENT

The safest and most profitable investment you
can make is to purchase a copy of

MURRAY'S INTEREST TABLES
at a cost of $10.00,

By means of it you can see the interest due
on your investments,

These tables are from 24%% to 8% from 1
day to 368 on sums from $1.00 to $10,000

Address Orders to—

B. W, MURRAY

ACCOUNTANT
Supreme Court of Ontario, Toronto

LOOSE LEAF
LEDGER~-BINDERS

SHEETS and SPECIALTIES
ACCOUNT BOOKS

OFFICE SUPPLIES
All Kinds, Size and Quality Real Value

BROWN BROS.. LTD.

NEW ADDRESS—

Cor. Simcoe and Pearl TORONTO

LOANS TO BELLIGERENTS

Question of Financial Neutrality—What James Speyer
Thinks

The attitude of the United States government regarding
loans to belligerent powers, as expressed in a communica-
tion by that government to 7 ke Monetary Times last week,
has renewed interest in the subject. When Mr. James Speyer
was asked by the Wall Street Journal his opinion of the pro-
posed loans by United States bankers to European nations
at war, and of the attitude of the United States state depart-"
ment, he referred to an address that he made three years
ago. He said at that time:—

““While in the excitement of the moment, patriotic feel-
ing may carry a nation into a war, relying on its own re-
sources, history shows that but very few nations in modern
times can carry on any prolonged foreign war with their own
resources only. How long, for instance, would the war between
Russia and Japan have lasted, or how soon would it have end-
ed. if neither of the belligerents had received financial assist-
ance from so-called ‘neutral’ powers? Indeed, it might be asked
whether Japan would have embarked in that war if her states-
men had not known that they could rely on the financial as-
sistance of England.

Helped with Money.

““These great powers, France and England, who so
scrupulously preserved meutrality as laid down by interna-
tional law, and who saw to it that such neutrality was main-
tained by their citizens, did not hesitate to assist the belli-
gerents in the most efficient way to carry on the conflict—
with money. It certainly does not seem logical that meutral
powers should be allowed to send money when international
agreements will not allow them to send the ships and war
materials which the money buys.

“We find in Europe that in times of peace certain gow-
ernments will not allow their bankers to take and place for-
eign loans in the home market unless the purposes for which
the loan is to be used are known and approved, and at least
part of the proceeds are used by the borrowing nation for
expenditures in such home markets for the benefit of the
lending natiom.

Maintain Financial Neutrality.

“Now, if such supervision and control o1 the bankers
already exists in time of peace, it does not seem a wide
flight of imagination to suggest that the great powers might
agree to exercise such control in times of war between the
third parties, and to maintain, in future, what, for want of
a better term, might be called ‘Financial Neutrality.” Ip
case two nations went to war without first submitting their
grievances and differences to arbitration or judicial settle.
ment at The Hague, why should the other neutral powers
not bind themselves not to assist either of the belligerents
financially, but to see to it that real neutrality was observed
by their banks and bankers? There is little doubt that this
could be done. ¢

“If no financial assistance could be obtained from the
outside, few nations would, in the face of this most effective
meutrality of the other powers, incur the peril of bankruptcy,
Some wars would probably not take place at all, and those
that could not be avoided, would certainly last a much
shorter time.”

———

The enlistment of 30,000 special policemen for London
has begun. University men, brokers, bank clerks, actors—
men of all classes—are joining. Cyril Maude, Sir Herbert
Beerbohm Tree and Sir George Alexander are organizing the
actors, while Viscount Goschen heads the bankers. They wil}
guard the waterworks, railways, tunnels, etc., relieving the
territorials for more important worlg. Each man will be on
duty four hours each day. A special patrol of motor-boats
which have been loaned by owners will police the Thames.

The water power branch of the interior department of
the Canadian government is arranging to put in the Canadian
building at the Panama Exhibition at San Francisco an ex.
hibit, showing the vast power resources of the Dominion.
The exhibit is to include a series of models of typical power
plants from the Atlantic to the Pacific. They will be arrang.
ed in a semi-circle in front 9f an enormous landscape paint.
ing of the Dominion, which is now being executed by Gibson
Catlett, Toronto. The painting will be 75 feet long by °
feet high.

R\ T ——————— T T T ————————————— e e
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THE

Merchants’ Bank

OF CANADA

ESTABLISHED IN 1864

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

Head Office, MONTREAL

Board of Directors 3

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

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

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

Inspectors—W. A, MELDRUM A. C. PATERSON
J. B. DONNELLY

Assistant [ tors—F. X. HAHN W. 8. BRAGG
C. E. BARTHE C. G. HARPER

BRANCHES AND AGENCIES:

QUEBEC
Montreal, Head Office ; St.James St. Huntingdon Shawville
‘¢ 1255 St. Catherine St. E. Lachine Sherbrooke
- 820 St. Catherine St. W. Maisonneuve Ste. Agathe des
g St. Denis St. Napierville Monts
%! 1830 St, Lawrence Blvrd. Ormstown St. Jerome
‘' 1866 St. Lawrence Blvrd. Quebec St. Johns
o 672 Centre St. " St.Sauveur St. Jovite
Beauharnois Quyon Three Rivers
Bury Chateauguay Bsn. Rigaud Vaudreuil
ONTARIO
Acton PFort William Lucan St. Bugene
Alvinston Galt Markdale St. George
Athens Gananoque Meaford St. Thomas
1le Georgetown Mildmay Tara
Berlin Glencoe Mitchell Thamesville
Bothwell Gore Bay Napanee Tilbury
Brampton Granton Newbury Toronto
Brantford Guelph Oakville ** Parl't St.
Bronte Hamilton Orillia ‘ Dundas St.
Chatham ‘" Bast End Ottawa Walkerton
Chatsworth Hanover Owen Sound Walkerville
Chesley Hespeler Parkdale Wallaceburg
Clarkson Ingersoll Perth Watford
Creemore Kincardine Prescott West Lorne
Delta Kingston Preston Westport
Bganville Lancaster Renfrew Wheatley
Blgin Lansdowne Sarnia Williamstown
Blora Leamington Stratford Windsor
Finch tht!‘e Current St. Catharines  Yarker
PFord London
MANITOBA
Brandon Macgregor Oak Lake Starbuck
Carberry Morris Portage la Prairie Winnipeg
Gladstone Napinka Russel) ‘* Banner-
Hartney Neepawa Souris man Av.
SASKATCHEWAN
Antler Probisher Kisbey Oxbow
Gainsborough Limerick Regina
Battleford Gull Lake Maple Creek Saskatoon
Carnduff Humboldt Melville Shaunavon
Rastend Kelvinhurst Moose Jaw tlvnilty
Forres hitewood
ALBERTA
Acme Donalda Lacombe Rimbey
Brooks Edgerton Leduc Rumsey
Calgary Edmonton Lethbridge Sedgewick
2nd St. B. ! Alberta Av. Mannville Stettler
Camrose Athabasca Av. Medicine Hat Strome
Carstairs “ NamayoAv. Munson Tofield
Castor Edson Okotoks Trochu
Chauvin Hanna Olds Vegreville
Coronation Hughenden Raymond Viking
D and Islay Redcliff Wainwright
Delburne Killam Red Deer %Vvest lidmonton
etaskiwin
BRITISH COLUMBIA
Chilliwack Nanaimo Sidney Victoria
Blko New Westminster vancouver “ {North Bnd)
Ganges Harbour Oak Bay Hastings St.

NEW BRUNSWICK NOVA SCOTIA
St. John Halifax New Glasgow

SUB-AGENCIES —Ontario—Addison, Cslabogie, Frankville, Hawke-
stone, London South, Lyndhurst, Muirkirk, Newington, Pelee Island.
Manitoba—Austin, Griswold, Lauder, Sidney. Alberta—Botha, Czar.
Saskatchewan—Dollard, MacNutt.

New York AcEncy—63 and 65 Wall Street
BANKERS IN GREAT BRITAIN—The London Joint Stock Bank, Limited
ToronTO BrANCcH—A, B. PATTERSON, Manager

THE NATIONAL BANK OF SCOTLAND

Limited
Incorporated by Royal Charter and Act of Parliament. EsrtABLisugo 1825
Capital Subscribed ...... £5,000,000 $25,000,000
Pald Up cccocievnnaessini, 1,000,000 5,000,000
Uncalled.....ccovnveeees 4,000,000 20,000,000
Reserve Fund ....... .. 900,000 4,500,000

Head Office EDINBURGCH
J. S. COCKBURN, General Manager. GEORGE B. HART, Secretary
LONDON OFFICE—87 NICHOLAS LANE, LOMBARD ST., B.C.
JOHN FERGUSON, Manager. DUGALD SMITH, Assistant Manager

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

The Bank of Vancouver

Head Office ot VANCOUVER, British Columbia

PIRECTORS —~
R. P. MCLENNAN, President
L. W.- SHATFORD, M.P.P., Vice-President
Hon. T. W. PATERSON M. B. CARLIN J. A. HARVEY, K.C.
Dr. O. GRUNERT ALVO von ALVENSLEBEN
Con. J. DUFF-STUART

CHAS. G. PENNOCK, General Manager

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

A General Banking Business Transacted

THE MOLSONS BANK

Capital Paid-Up, $4,000,000 Reserve Fund, $4,800,000
Incorporated by Act of Parliament 1855
HEADIOFFICE MONTREAL

BOARD OF DIRECTORS
Wa. MoLsON MACPHERSON, President £ S. H. Ewino, Vice-President
Geo. B. Drummond. D, Mc¢Nicoll = F. W. Molson
Wm. M. Birks. W. A. Black E. C. PrATT, General Manager
W. H. DRAPER, Superintendent of Branches. E. W, Waup, Inspector
T. BERESFORD PHEPOE, Inspector of Western Branches.
H. A. HARRIES. THomAs CARLISLE. Asst. Insprs.i

ALBERTA BRANCHES
Calgar Formosa Teeswater Market and
Canl|ro§e Frankford Toronto Harbor Branch
Bdmonton Hamilton Queen St.W, Br, St. Henri Branch

Market Branch Trenton Maisonneuve Br.

Lethbridget
bt Wales | Waterloo Cote des Neiges Br.,

BritisH CoLumnia Hensall

Revelstoke Highgate West Toronto St. Lawrence
Vancouver Iroquois Williamsburg Boulevard Brch.
BastBnd Breh. Kingsville Woodstock Cote St. Paul Br.
MANITOBA Kirkton Zurich ¢Park and Bernard
Winnipeg Lambton Mills QuEBEC Ave. Branch
Portage Ave.BrLondon Arthabaska Tetreaultville
ONTARIO Lucknow Bedford Pierreville
Alvinston Meaford Chicoutimi Quebec
Amherstourg  Merlin Cowansville Upper Town
Aylmer Morrisburg Drummondville Richmond
Belleville Norwich Fraserville Roberval | Sorel
Berlin Ottawa and Rivieredu Sutton
Brockville Owen Sound. Loup Station St. Cesaire
Chesterville Port Arthur Knowlton Ste.Marie Beauce
Clinton Ridgetown Lachine St. Ours
Delhi Simcoe Mont Joli St. Thérése de
Drumbo Smith's Falls Montreal Blainville
Dutton St. Marv's St. James St.Br. Vi'ctnrlavil_le
Exeter St. Thomas St. Catherine St. Ville St. Pierre
Forest —Bast End Brch. Branch Waterloo'"

AoENTS IN GREAT BRITAIN AND CoLoNies—London and Liverpool—Parr's
Bank, Limited. Ireland—Munster & Leinster Bank, Limited. Australia
and New Zealand—The Union Bank of Australia, Limited. South Africa~
The Standard Bank of South Africa, Limited.

ForeiGN AcenTs — France—Societe Generale, Germany — Deutsche
Bank. Belgium—Antwerp—La Banque d’Anvers. China and Japan—Hong
Kong and Shanghai Banking Corporation. Cuba—Banco Nacional de Cuba.

AGENTS IN UNITED STATES.—Adents and” Correspondents in al
the principal cities.

1 made in all parts of the Dominion, and returns promptly
Co"gcuons remitted at lowest rates of exchange. Commercial letters
of Credit and Travellers’ Circular Letters issued available inall parts of the

world.
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SEASONED SECURITIES

This Corporation was established in 1855, and for more than fifty-nine
years has been steadily growing in strength and in the confidence Qf the
depositing and investing public. In that long period there have been ‘" hard
times' as well as seasons of prosperity, but the moneys entrusted to our
keeping have always been ready when called for.

The Corporation's bonds are, therefore, a ''seasoned security.” They
are issued in accordance with the restrictive provisions of the Corporation’s
Charter, and also those with which the Legislature circumscribes the invest-
ment of Trust Funds, Tenand One quarter Million Dollars of Shareholders’
Money are a further pledge of their security

These bond s may be had in sums of One Hundred Dollars and upwards,

Canada Permanent Mortgage Corporation

Toronto Street o Toronto

The Hamilton Provident énd
Loan Society

Capital Subscribed $2,000,000.00
Capital Paid-up e 1,200,000.00
Reserve and Surplus Funds .. 887,144.12

Total Assets o .. 4,831,175.96

DEBENIURES issued for ONE OR MORE YEARS with

interest at FOUR PER CENT. per annum,

payable halt-yearly. The Debentures of this Society are a

legal investment for Trust Funds.  Correspondence invited,
Head Office, King Street, HAMILTON, Ont.

GEO. RUTHERFORD, President C. FERRIE, Treasurer

THE ONTARIO LOAN
AND DEBENTURE CO.

LONDON INCORPORATED 1870 Canada

CAPITAL Axp Unpivinep Prorirs < $3,845,000

1 0] DEBENTURES OF THIS COMPANY I 0
4__ ASSETS $7,780,000 — 4_
2 o TERM 5 YEARS—PAY INVESTORS 2 o

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

A Steady Growth

in all departments has placed

THE HURON AND ERIE LOAN
AND SAVINGS COMPANY

and
THE CANADA TRUST COMPANY
in the forefront of great Canadian institutions.
If you have money for investment, it will pay you in the end
to obtain a safe rate of interest. Correspondence invited,
HEAD OFFICES LONDON, ONT.

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

—

The Standard Trusts Co.

Mead Office 346 Main Streeot, WINNIPEG
Branch Offices ... Saskatoon, Bdmonton, Vancouver
President, J. T. Gordon, Beq. (President Gordon, Ironside & Fares Co.,

Ltd)
Authorized Capltal ... $1,000,000.00 Reserve ...............5400,000.00
Subsoribedand Fully Pald 750,000.00 Total Assets .... 12,750,000.00
All business of a trust character transacted. Administration of
Bstates a specialty, Will forms supplied free. Consultations and corre=
spondence invited. Trust funds invested in flrst mortgage securities.

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

WM, HARVEY, Managing Director

—

CREDIT FONCIER F.C.

Heap OFricE, MONTREAL

Office for Ontario, 42 & 44 Victoria St., Toronto

Capital,
$9,647,667.19

Invested Assets,
Over $39,000,000.00

on improved farm and
M 0 NEY TU I-ﬂA N city property at low.

est current rates and
on favorable terms,

Correspondence and personal interviews invited.

Canadian Guaranty Trust Company

$590,000
$185,000

Subscribed Capital - - -
Paid-up Capital - . . -
Head Office

Acts as Executor, Administrator, Trustee, Guardian,
Receiver, etc.,

Also as Agent for management of Estates, Investment of
Moneys etc. 3

Investments made exclusively in first mortgages on im-
proved farms in well established districts, furnishing absolute
security with a fair return on the investment.

Special arrangements made with Insurance Companies
and Municipalities.

Brandon

JOHN R. LITTLE, Managing Director.

e —

Why Almost Two Hundred Corpo-

rations, Firms or Private Persons

Have Invested in our Debentures
Because we have devised a form ot debenture
secured by deposit of first mortgages to the
amount of 1507, with a trustee which gives prac-

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

THE EMPIRE LOAN COMPANY
WINNIPEG, CANADA

;
!
l
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CAN GOLD MOVEMENTS BE LESSENED?

Difficulties of Shipments During Wartime Has Raised
Question Again

The transfer of gold during war times has proved a diffi-
cult problem during the present crisis. While the Bank of
England’s arrangement to establish a depository for gold at
Ottawa, has helped matters, there are authorities who still
think gold shipments are a clumsy financial arrangement.
The late Major Thomas B. Kirby, who was for many years
momney editor of the Wall Street Journal, and the late Cope
Whitehouse, who was an international authority on gold, were
once discussing the heavy export of the vellow metal trom
the United States during 1909. Major Kirby said:—

“Mr. Whitehouse, the only way that we can ever settle
this problem of the shipment of gold to Europe, foreign ex-
change, the risk and the incident worries and details, would
be to have an international congress of the world’s powers
agree to load the world’s hoard of gold on worn-out ships.
Against this gold the international congress should issue
negotiable certificates to the various powers representing the
amount of the gold each owned on these vessels.

Would Sink the Gold.

“Then on a given day all of these gold-laden vessels
should set sail for the middle of the Atlantic Ocean. When
the vessels met, their holds should be loaded with dynamite,
a time-fuse set and the crews withdraw. The explosion would
send the gold to the bottom, and settle for all time to come
this nonsensical performance of carting the stuff back and
forth across the ocean.”

Again, when secretary of the United States treasury,
Mr. Cortelvou wrote in his annual report on the national
finances :—

“The advantage of reducing to a minimum the transfer
of gold between the financial centres of the world has been
often discussed, but has mot yet been the subject of official
action. Economy in such transfers has come about auto-
matically from time to time by the extension of the syvstem
of bills of exchange and of the use of international credits.

Mechanism of Exchange.

“Distrust of these resources in times of crisis—the very
moment at which they are most needed—invokes the de-
mand for physical gold. Even under ordinary conditions,
the interval between the outward crop movement from the
United States and the payment for foreign merchandise im-
ported in the spring is often marked by shipments of gold
in both directions, which the mechanism of international
exchange has not vet found the means of entirely avoiding.

«Tt would seem that means might be devised to diminish
the transfer of physical gold under these conditions. ‘I'hat
credits or loans of gold might be extended more generously
than at present by one nation to another in times of stress
was proposed soon after the crisis of a year ago.

There might be considered the creation of an international
gold certificate, which would represent for all practical pur-
poses the transfer of gold coin or bullion without the neces-
sity of transferring the metal itself.

Could Reach an Agreement.

“Tp the present advanced state of public faith and of
financial responsibility there is apparently no serious obstacle
to reaching such an agreement if measures are once set on
foot by those capable of carrying it out. The issue of such
international certificates, payable on demand, like the gold
certificate of the United States, would not prevent the trans-
fer of the physical gold when desired.

“Actual transfer might be advisable where there was
reason to believe that the movement was more or less per-
manent in character, but it would seem that such transfers
might be reduced to the minimum where it seemed probable
that the metal would be recalled by the normal movement of
trade within the space of a few months. It is suggested
that the secretary of the treasury might be authorized to re-
ceive hospitably any suggestion on this subject from abroad
and to appoint through the proper channels delegates on
behalf of the United States to anv conference which might
be assembled having the subject within the scope of its de-
liberations.”
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NEW YORK AS BANKER

Authority Says To-Day that City is the Financial
Capital of the World ¢

Discussing the opportunity of United States financiers in

the present European crisis, Professor Johnson, of New York,
says :—

“New York is to-day the financial capital of the world.
Up to the outbreak of the war the current of international
trade flowed through London, and the London bill of exchange
was the accepted standard of payment the world over. But
the terrible finger of war has been laid upon the imposing

financial structures of Europe and they have shriveled under
its touch. :

New York in London’s Place.

“It is likely that the bankers of South America and the
Orient will increase their deposits in New York—the only safe
haven for the moment—and the New York bill of exchange
will temporarily take the place of the London bill.

“New York bankers have no desire to take advantage of
the difficulties of their English brethren, and in the long run
it is to be hoped that London will regain her financial strength
and prestige. Yet there is likely to be a residue of perman-
ent gain for American bankers and exporters. Enduring
financial and trade relations with many countries now almost
closed to American products will be established.

“For the present, however, we are confronted by a closed
market for securities with no definite prospect of its being re-

opened. Broadly speaking, only hand-to-mouth financing is
possible.

New Projects Postponed.

‘““New projects, therefore, or any other large capital ex-
penditures are out of the question. Construction that has
already been financed may be carried on and there may be
isolated cases of new financing, but they will be exceptional.’?

United States and Canadian banking conditions, in Dean
Johnson’s opinion, are sound. He says :—‘Fortunately the
war broke out toward the close of a period of liquidation,
American and Canadian craft in the financial seas were
already steering cautiously and with shortened sail. If the
storm had burst in a period of expansion its effect would
have been far worse.”’

—_————

GERMAN SHIPS FOR SALE.

United States secretary of war Garrison said the gov-
ernment is waiting for assurances from the European gOV-
ernments that they will treat as neutrals German ships carry-
ing the United States flag before the offer of the Hamburg_
American line for the sale of their ships will be considereq
by . American investors.

It is understood that while the North German Lloyq
Steamship Company is not seeking to sell their ships on ac.
count of the war, they have placed the following valuations
on their vessels at which figures they would entertain a sale .
—Kronprinzessin Cecilie, $4,500,000; Kaiser Wilhelm IJ.
$4,000,000; Kronprinz Wilhelm, $3,500,000; George Wagh.
ington, $5,500,000; Princess Irene, $1,000,000; Grosser Kur.
fuerst, $1,000,000; Barbarossa, $1,000,000; Friedrich der
Grosse, $1,000,000; Brandenburg, $750,000; Koln, $750.000;
Wittiken, $500,000; and Willehad, $500,000. ‘

———e———

Professor Johnson, of New York, believes that Germany
has long been anticipating and preparing for the war. He
calls attention to the increase in the gold holdings of the Im.
perial Bank of Germany, from $104,000,000 at the beginning
of 1913 to $336,000,000 on July 17, 1914. “Following the leag
of Germany, the banks of France and Russia also piled up
vast stocks of gold. The extraordinary pressure for gold on
the part of the great governmental banks of Europe be.
ginning early in 1913, is regarded as highly significant by
those who believe that one of the world powers deliberately
planned and promoted this war.”
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THE SASKATCHEWAN
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Managing Director.
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Dominion Trust
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EFFECTS OF MORATORIUM

Explanation of Lloyd George ‘‘Studiously Vague’’—How
Ontario Felt It

Legislation was enacted at Ottawa last week providing
for the declaration of a moratorium, if necessary,

Canadian cabinet ministers, like most other people-i;
Canada, were not quite clear as to the scope and effects of
the moratorium in England. Mr. Borden therefore cabled
the acting high commissioner in London for information
and on August 7, Mr. Perley cabled the Premier as follows:—
““Proclamation date August 6 extends postponement to all
payments due before this date or payable before September
4 in respect of any bill of exchange being a cheque or bill,
on demand, on or before August 4, or in respect of any ne-
gotiable instrument not being a bill of exchange dated before
that time or in respect of any contract made before that
time for one calendar month after day on .which payment
originally due, or to September 4, whichever is the later
date, but payments so postponed shall, if not otherwise
carrving interest, and if specific demand is made for pay-
ment and payment is refused, carry interest until payment, as
from August 4, if they become due before that day, or as
from date on which they become due, if after that day at
Bank of England rate current August 7.

Wages are Exempt, . {r

“Proclamation does not apply to wages, amounts under
five pounds, rates or taxes, maritime freights, any debt
from residents outside British Isles, or where principal
place of business is outside the British Isles, nor to divi-
dends or interest payable in respect of trustees’ stocks, nor
bank liability in respect of bank notes, nor government pay-
ments, nor national insurance, nor workmen’s compensation
payments, nor trustee savings bank. Bill of exchange under
previous proclamations not affected.”

On August 10 Mr, Perley cabled as follows :—¢Directors
of Bank of England think my interpretation of moratorium
correct. No debt due from outside British Isles is postponed
unless incurred here by person, firm, company, or institu-
tion having business establishment or branch business in
British Isles. No doubt further alterations in moratorium
may come later on. Subject hurriedly discussed and arrangz-
ed and it is reallyv wonderful how quiet everything is here
and how much the financial situation has improved. Bank di-
rectors say arrangements to finance food shipments from
Canada and United States are being considered and no doubt
satisfactory way will be found.”

Covernment is Lending Credit.

Commenting on the moratorium, the London Economist
says :—‘The government, in reality, is lending its own credit
in the case of those firms whose obligations cannot be met
because of the inability of foreign customers to remit, just
as the Bank of England lent its credit to Baring’s in 18go.
The ultimate result must depend upon the amount of final
loss sustained over foreign transactions. The position is
admittedly without parallel, because international transac-
tions have never before in modern times been brought even
to a temporary standstill. Relief will come when the seas
are clear of German cruisers, and the situation should be
improved by the government’s arrangements for bearing 8o
per cent, of the war risk insurance on hulls and cargoes, as
ships will no longer be deterred from sailing through mere
impossibility of securing insurance cover.”

Mr. Lloyd George, English chancellor of the Exchequer,
in the House of Commons said that the government had is-
sued a proclamation for a limited moratorium. It was limited
because they had to deal with one special emergency. But
they took full powers for a wider moratorium. It had been
felt by the traders, as well as by the bankers, that the mora-
torium ought to be a more extended one, otherwise it would
be relieving a certain section of the community of their
liability to discharge their debts for the time being, while
at the same time people who depended upon the payment of
these debts would be penalized.

There must be exceptions to the moratorium. For in-
stance, the government must be excepted; they must dis-
charge their debts—old-age pensions and insurance—and
discharge liabilities of that kind. Wages, too. must be
paid. Tt was felt that the moratorium should be widened
so as to leave ample margin to enable trade to adapt itself
to its present conditions and resume its ordinary course.
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Trust Company Service

This Company acts as Executor, Trustee. Guardian and Pri.
vate Agent; as Trustee and Registrar for Bonds and Transfer
Agent for Stocks; as Agent to pay Dividends, Coupons and
Bonds : and as Agent to full tof Real Estate,

THE CROWN TRUST Company

148 ST. JAMES 8T., MONTREAL

Guaranteed Investments

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

THE

TORONTO GENERAL TRUSTS
CORPORATION

Bay and Melinda Streets TORONTO

THE ROYAL TRUST COMPANY
HEAD OFFICE, MONTRBAL

Capital Fully Paid - - $1,000,000
Reserve Fund - . - 1,000,000

BOARD OF DIRECTORS

H. V. Meredith, S awTAST A
. . B. ANous
President A, BAUMGARTEN
Sir Wm., C. Van Horne, A D. BRAITHWAITE
K.C.M.G H. R, DrumMOND
el 2 C. B. GorDON
Vice-President Hox. Sir Lomer Gouin, K.C.M.G.

g. g gnn-nnmnm'
. R. HosmMER
TORONTO BRANCH ey ol
Bank of Montreal Bldg., Sir W.C, MAcDONALD
Ho~n. R, MACKAY
Yonge and Queen Streets. s T.G. SmavonnEssy, K.C.V.0.
M. S. L. RICHEY, SirR FREDERICK WILLIANS-TAYLOR
MANAGER

Regularity of Income

lT is important to an investor that he should receive his
income at regular dates. On moneys invested under
our Guaranteed Trust Investment plan the interest is paid
promptly on January 2nd and July 2nd Sums of $500 and
upwards are accepted. Particulars on request,

fional Grust
E)T&nqpany Simgifod

18-22 KING STREET EAST .. TORONTO

MONTREAL WINNIPEG EDMONTON SASKATOON 'REGINA
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THE GREAT WEST
PERMANENT LOAN

COMPANY

Paid Up Capital
Reserve
Assets

. $2,356,025
652,750
7,480,339

5% Debentures

An Authorized Investment for

Trust Funds.
upon request.

Full information

Winnipeg Toronto Victoria
Regina Calgary Vancouver
Edmonton Saskatoon

Edinburgh, Scot. and London, Eng.

THE SASKATCHEWAN
MORTGAGE CORPORATION

Head Office

Authorized Capital
Subscribed Capital
Capital Paid up and Reserve

J. P, Bole, President.
J. A Allan P, J. James, G. B. Taylor, F. N. Darke, A
Cornell, C, V, Smith, Managing Director,

Robert Sinton, Vice-President,

REUINA, Canada

$2,000,000
1,150,00)
700,000

Hon. A. P. McNab,
. B. Whitmore, Joseph

INVEST YOUR MONEY
IN
AGREEMENTS FOR SALE

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

to net you 127

Correspondence Inwited.

Sterling Mortgage Investment
800 and 802 Sterling Bank Bldg. ..

Co., Limited

WINNIPEG, Man.
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Bills and cheques presented to the clearing-house would be
dealt with as usual, subject to the exceptional cases. Crossed
cheques should be used in the ordinary way wherever pos-
sible. This meant that banks considered themselves in a
position to resume the ordinary course of business, but they
wanted discretion in exceptional cases with regard to cheques
passing through the clearing-house. It must not be used
for the purpose of defeating the moratorium.

As to Wages and Salaries.

Ordinary transactions would be treated exactly in the
same way as they were before the moratorium. The banks
were making arrangements whereby cash and legal tender
would be available for wages, salaries and the normal re-
quirements of daily life. These decisions were taken with a
view to restoring mormal business as quickly as possible.
They were confident that if these steps were taken, and with
the patriotic assistance of the public—because that was
really essential—business would be resumed in a few days,
and, what was of the utmost importance, there would
not be the necessity that might otherwise have arisen of clos-
ing mills and factories and throwing hundreds of thousands
of people out of employment. It might be necessary to-day
to introduce a bill with regard to the issue of notes, and one
or two other matters which might be decided upon in the
course of further conference.

One London authority describes Mr.
words as ‘‘studiously vague.’’

A practical case of temporary deprivation of funds in
Canada as a result of the British moratorium is probably-
that of the Ontario treasury. Before war broke out Hon. I.
B. Lucas, provincial treasurer, had, through the Bank of
Montreal, placed about $5,000,000 of bonds on the London
market. When the moratorium went into effect the under-
writers escaped the necessity of paying a balance due the
province of about $3,500,000. So far efforts to secure this
money have proved unavailing. Discussing the financial
situation of the province, Hon. Mr. Lucas admitted the pos-
sibility of the government issuing a form of treasury note
in payment to contractors for government. work, but was sat-
isfied that the necessity was still some distance.

Lloyd George’s

—  eaweo——
FINANCINC OUR EXPORTS,

‘Monetary Time: Office,
Montreal, August 19th,

Unsatisfactory arrangements exist in Montreal with re-
spect to the financing of the export grain movement. After
considerable negotiations between this side of the Atlantic ang
the other, some exporters here at last have made arrange-
ments with importers on the other side and their respective
bankers. This is placing the export trade on a better basis,
There is still considerable inconvenience and difficulty and it
is having an adverse effect upon the export trade.

The agreement with the finance minister of Canada to
act as agent of the Bank of England and to receive gold in
trust for that institution, it was generally assumed, would
make easy the work of financing exports of grain, flour ang
other produce from this side, inasmuch as it now should be
an easy matter—with the Bank of England guaranteeing the
risk on the shipments—for the exporter to sell his goods a
formerly and receive the money here immediately. ‘Uhis
would be the effect, it was announced.

But the arrangement at Ottawa has had no effect yet, sgo
far as exporters are concerned. One exporter questioned
knows nothing officially of the matter. When he introduceq
the subject to his bank, he was informed that the bank hagq
not been advised in any way of the working of the arrange-
ment and was unable to make use of it at present to facilitate
its financing with the other side of the Atlantic. Askeq jif
export was not proceeding, and, if so, how it was being
financed, he said:—

“Yes, export is proceeding. We have begun shipping
freely during the past few days, but the ﬁpancing is of our
own arrangement. The method we follow is to arrange with
the importer on the other side to guarantee payment of the
value of the export to his bank. His bank then cables guar.
antee to its agent here, and this agent notifies our bank
Our bank then gives us the money. It is a roundabout ang
expensive method, but it is the best we have been able to ggq
as vet. We are hoping that the arrangement made at Ottawq
by the Bank of England may come into operation shortly
and be of assistance to us.”’

et
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Safe Investments

Canadian Municipal Debentures have
well earned their standing as one of the
safest investments obtainable.

Write for further particulars and list of
leading issues at prices to yield from

47,7 to 6Y%

Wood, Gundy & Co.,

SASKATOON

C. P. R. Building, Toronto

LONDON, ENG.

ORDERS NOW BEING TAKEN
¢« Some Pointers on

Life Assurance”
By C. A. HASTINGS

Price - - - 50c.

Over 50 different examples.
Reduced rates quoted for quantities.

BOOK DEPARTMERNT

MONETARY TIMES OF CANADA

62 Church Street, TORONTO

MONTREAL WINNIPEG

OSLER & HAMMOND, FiNaNciat AcenTs
21 JORDAN STREET, TORONTO

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

on Commission.

Osler, Hammond & Nanton

STOCKBROKERS & FINANCIAL AGENTS

Corner of Portage Avenue and Main Street, WINNIPEG

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

IF INTERESTED IN

MUNICIPAL BONDS

SEND FOR SAMPLE COPY

The Bond Buyer

The Authority on Municipal Bonds
25 West Broadway - New York

WHY BONDS ARE
SAFE INVESTMENTS

This booklet contains information which thirty
years' experience has shown to be of value to
corporations, trustees and others who are inter-
ested in investment securities, It will be sent
free on request.

N. W. HARRIS & COMPANY

Incorporated, Boston

157 St. James Street MONTREAL
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British [Columbia
ish [Colu
Contains 252,800,000 acres of rich farm and fruit lands,
timber, mineral and coal lands, which railroads now
building will open up to settlers and investors.
We specialize on British Columbia Investments, and can
tell you about opportunities to GET IN AT THE BE-
GINNING in town lots, townsite subdivisions or farm.
timber, mineral, coal lands and water powers, wholesale
or retail.
Your name and address on a post card will bring you
valuable information FREE |
WRITE OR CALL

Natural Resources Security Company, Limited

Paid-up Capital $250,000
Joint Owners and Sole Agents Fort George Townsite
and Hubert Townsite
Fifth Floor, Yorkshire Bullding Yancouver, B.C,

TO CONSERVATIVE INVESTORS

We recommend for investment

Dominion Power & Transmission CO,

LIMITED

5% Bonds due 1932

The average annual net earnings of the Company for the
P past th
havebeen over THREE TimES the intereston theseand all underlyi‘::e ?;:adr:

Price: 95 and interest to yield about 5.45%

NESBITT, THO&YISON & COMPANY
INVESTME?:’:‘te:ANKERS
MONTREAL, Que. HAMILTON, Ont,

O, H, MACAULAY J. P. NICOLLS, Notary Public

Macaulay & Nicolls

INSURANCE, FINANCIAL
AND ESTATE AGENTS

414 Seymour St. - VANCOUVER, B.C:

- REPRESENTING -

Connecticut Fire Insurance Co. Dominion of Canada Guarantee

Springfleld Fire and Marine Insur. and Accident Insurance Co.
ance Co, Royal Plate Glass Insurance Co,

Nova Scotia Fire Insurance Co, Liverpool Underwriters (Marine)

Palatine Insurance Co., Ltd., of Fireman's Fund Insurance Co.
London, England (Automobile)

CANADIAN FINANCIERS

TRUST COMPANY
VANCOUVER, B.C.

as Fiscal Agents for WESTERN CITIES can offer

MUNICIPAL
SECURITIES

both long term Debentures and one to three year Treasy
Certificates, to yield over 7 per cent. Commission paid ¢
recognized Bond dealers. o
Apply for list of Western Bonds for comparison b
buying other securities. . cfore

Real Estate
Investments

Business Sites

Federal Securities Corporation

———
—_—
TORONTO LONDON DUBLIN
Ontario England Ireland

Tne Alliance Investment Co.

(CANADA) LIMITED
INCORPORATED 1906.

Western Investments of all Kinds
711 FIRST HESAI;'?FW., CALGARY

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

e

Limited
926-932 Traders Bank Bullding %! TORONTO
We have a new booklet on the press at the present time which

illustrates and vividly describes the wonderful investment
possibilities of the MODEL CITY

LEASIDE

This will be ready for distribution in a few days’ time. Write
for a copy and plan of the property.

LOCATION — IMPROVEMENTS — PRICE — All

speak volumes for LEASIDE. Write today.
104 Temple Bldg. TORONTO

CANADIAN BONDS

AND DEBENTURES
Bought, Sold and Appraised

W. GRAHAM BROWNE & Co,
222 St. James Street 12 MONTREAL
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PANAMA CANAL AND CANADA’'S WEST

—

Waterway Will Have Important and Favorable Influence
on Pacific Slope Trade

In his valuable report on the trade of China ana fapan,
Mr. Richard Grigg, commissioner of commerce at Ottawa,
discusses the probable effect of the Panama Canal on western
Canada. The canal was opened a week ago. Men at the
head of great commercial houses conducting the trade of the
Pacific slope, and interviewed by Mr. Grigg, were unanimous
only in one particular—viz., that the canal would have a most
important and favorable influence upon the trade of the dis-
trict with which they are associated, though it was impossible
for any one of them to forecast exactly how the use of the
canal would operate to produce that result. In full confi-
dence, however, of such a result, large sums of money are
being spent in preparing Pacific ports for greatly increased
trade, and ships are being built with a special view to navi-
gation through the canal.

Large Tonnage to Pacific.

The factors involved are numerous and complicated, but
it appears to be certain that if the new waterway brings a
large tonnage in shipping to the Pacific ports of the United
States and Canada, as it will almost certainly do, that ton-
nage will be utilized for export cargo, provided always that
reasonably competitive conditions are permitted to operate
in regard to it. Wheat exporters differ widely as to the effect
of carrying .a cargo grown in morthern latitudes through
tropical waters and it is held that the safe export of Austra-
lian and Argentine wheat through the tropics is not a com-
plete answer to the question, which can only be given when
the first and experimental cargoes undertake the journey
through the canal. The importance of a satisfactory answer
may be judged from the fact that the distance from Van-
couver to Europe via the present route is roughly 15,000
miles, and by the Panama route 9,000 miles. The use of the
canal will obviously affect material economy in view of a re-
duction of 6,000 miles in navigation as compared with the
present route round the Horn, or by the Suez Canal. If it is
found in working out the problem of transportation that
steamers after reaching the coast and discharging cargo there
desire to proceed to the Orient, then rates of treight may be
expected to favor such trade because of increased competi-
tion, and this is an essential matter in the Chinese market
where the first consideration is price.

value of lice-Free Ports.

Enough has been said to indicate the importance ot the
subject and some of the difficulties surrounding it.  The
value of ice-free ports, such as those on the Pacific slope,
for shipment of grain is obvious in view of the congestion
which occurs prior to the close of navigation on the Great
Lakes. Ultimately manufactured goods dealing at first with
specialized lines will develop in the west, but this much de-
sired condition cannot be reached until industries are located
and immigration provides a population from which operatives
may be drawn, and this touches the question as to how far
emigrants to British Columbia will avail themselves of an
all-sea route in preference to sea and rail. Nothing but ex-
perience can settle such a point, but on general lines it is
well understood that water transport is so much cheaper than
carriage by rail that competition will not be confined to the
three Canadian trans-continental lines, but that they will
have to face competition by water, and although the dist-
ance is much greater, it is believed that considerable effect
upon the adjustment of freight rates will result.

— > -

The report which was distributed by the international
joint commission appointed by the governiments of the
United States and Canada to investigate the pollution of the
nternational waterways along the boundaries, dealt ex-
haustively with the sources of water supply and the contam-
jnation of these supplies by sewage. Tt pointed out that
steamboats crossing the lakes take drinking water from con-
taminated areas 16 miles from land. that the water supply
at Detroit and Windsor, and the western frontier of Ontario
is not only exceedinely bad. but dangerous. and that some
deaths are undoubtedly due to the infected water service for
drinking purposes on the ferries plving between Windsor

and Detroit.

[\
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PROFITABLE
INVESTING
FORESIGHT

is not reckless speculation based on guess
work or imagination, as a means of en-
deavoring to make profits.

iIT IS

the art of carefully weighing past and pre-
sent world-wide monetary conditions, com-
parative prices of securities, etc., etc., and
of purchasing when supply is greater than
the demand, then awaiting future changed
conditions.

Many shrewd investors who secured large profits

during the panic of 1907, are now in market for
present attractive offerings.

We are in communication with several ‘*‘ Bargain
Lots " of Conservative Securities, which can be
purchased now to excellent advantage.

WRITE FOR PARTICULARS.

GiesoNn & CompaNy

LIMITED
INVESTMENT BANKERS

CANADIAN PACIFIC RAILWAY BUILDING
TORONTO

For Choice Warehouse
or Industrial Sites

In any flourishing Western
Canadian Cities, see

McCUTCHEON BROS.

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

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

THE DON VALLEY BRICK WORKS

Are now Manufacturing

POROUS TERRA COTTA
. « FIREPROOFING . .

In Arches, Blocks and Furring
in any required size.

Head Office: 36 Toronto Street, TORONTO

MONTREAL AGENTS
DAVID McGILL, 206 Merchants Bank Chambers, MONTREAL
Kindly Write for Prices
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Manufacturers

Let us tell you about the industrial
opportunities offered by the City of

REGINA

Saskatchewan’s Capital

Twelve railway lines radiate from
Regina, making it one of the most
important industrial centres in West-
ern Canada.

FREE—Booklet of views will be sent on request.
ENQUIRIES will be promptly answered by :

For booklets of views and
general information—

Industrial Publicity
Commissioner Commissioner

REGINA, SASKATCHEWAN

As to industrial
opportunities—

St. Boniface Manitoba)

requires

Manufacturers and Distributers to Occupy
Sites

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

St' Boniface ::'y tl':’zllv(‘lg.lglvc:ro‘:l:: WInnipeg
The 3% mile Circle from Winnipeg's Business Centre em-
braces EVERY foot of land of St. Boniface City.
Light, Power and Water at exceptionally low rates.
Liberal inducements offered to manufacturers and others
by City Council.

For information, write, Secretary Board of Trade.

L. COFFEE & CO.
GRAIN MERCHANTS

Board of Trade Building,

Botublished 1068 Toronto, Ontario

THOMAS FLYNN

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

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

Steam and Hydro-Electric Developmerts. Steam and
Blectric Railways. lrrigation and Water Supply

TORONTO AND WINNIPEG

Volume 53.

CANADA’S CANNED GOODS PRICES .

—

They are Likely to Rise — Analysis of the
Position

Monetary Times Office,
Montreal, August 26th.

: Local financial circles are interested in discussion

in regard to the canning companies. An amalgamatisozlxng
practically all the canning concerns recently was carried out.
It became known as the Dominion Canners, Limited, with
authorized capital of $5,000,000 of common and $5c;o°°°°
preferred, $2,148,600 of common being issued and $2’17o’

of prefer;ed, besides about $1,000,000 bonds. The c:)mp’::o
fox" a period was successful, and although it later fell w oy
evil times and was compelled to pass the dividend on the Cgmn
mon stock during the past season, it was understood to h :
had a moderately successful year. et

Some time after the formation of the Domini

the .British Canadian Canners, Limited, was o?;oaI;iS:; l:we?s.
an issued capital of $750,000 and $500,000 bonds Tlih
period of adversity also hit this company hard and an adju o
ment became necessary in connection with bond obligatijo e
Because of t}?ese unfortunate results following a period nzé
prosperity, the canning busi j

ProsRereE (e g siness. has been the subject of

Low Prices of Last Year.

T'he Monetary Times has interviewcd some of the cannin:
men to ascertain the position of the industry at present Th
period of depression seems to have been brought .ab 5
largely by l_ow prices. These, in turn, were partly the re mit
of competition. Whether or not the smaller men carried s&t
war to t_he Dominion Canners-is hard to say, but the small .
companies put forward the claim that the big company ¢ o
tainly carried the war to them, as instanced in the fact ther-
from a price of $1.35, tomatoes were reduced last year to e
cents. Other goods also came down in price. In addition -
this, t'he season 1913 was productive of a number of sh b
agelf., m_ctludmg the veget{:lble crop of Western Ontario tﬁfxt‘
making it next to impossible for 1 s
et p the companies to fill all their

At the beginning of this year prices of ¢

anned
were advanced about 2% cents all around, and on Augusgtofds
another. 2% cents was added, making the average pric by
cents higher than the Jatter part of 1913. S

At present, the trade is in a curious situati :
should have been made some time since, but up to (fl}x-e pferlces
they have not been made for the coming season. It i o
su.med that the delay is due almost entirely to the wars g
ation. The crops of most vegetables and fruits were e
The outlook for corn is good. The pack of raspberriesg <
a good average. There was a slight shortage of st o
berries, and peas are to be on the short side. Peaches i
!arge]y a failure. Otherwise crops have been good T‘Kere
is no doubt that the price of all canned goods will b'e hi Ere
than a year ago, if for no other reasons than that last. ~ o
prices were unusually low and that the war has intr }éear -
new factors. TN

Tin and Solder Prices.

In addition, the price of tin has advance ;
per cent., and the same is true of solder. Thdé glr-?ccélg‘}lly 100
a.lso has advanced and from present appearances ma sSugar
tinue to advance. The cost of these three factors i}; .
bulsmess_ is greater than that of the fruit or vegetables thet:f
selves—in any case, it is a consideratio i : -
ance. g n of prime impore.

The bulk of the fruit and vegetables has been canneg
that alterations in price in the articles alluded to couldeh’
but small influence in the cost of the goods this year Ta\{e
contention was admitted and furthermore it was stated .th hl.s
would probably have no effect whatsoever on the price ofat 1t
pack for 1914 inasmuch as all the supplies were bought the
time ago. The canning companies, however, were placsgn_xe
a position of great uncertainty concerning the Durcha: n
supplies for 1915, and there was a possibility that it ¢ of
be the part of prudence to make the 1014 pack carry might
portion of the largely enhanced cost of the articles for ‘Zr?ro‘

i
‘
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OARES-GRAY REALTY LIMITED

Successors to OAKES LAND COMPANY]L

Central City Property and
Winnipeg Suburban Acreage

ARE OUR SPECIALTIES

Managers of ‘‘ Co-operative Investments,” Limited
Special Attention given to Investments for Non-resident Clients
References: R. G. Dun & Co., Bradstreets, or
Eastern Townships Bank.

ADDRESS—

300-308 Electric Chambers, WINNIPEG, Man.

DEBENTURES
Yielding 7%

Three and_Five Year Terms

For particulars, write

NATIONAL FINANCE COMPANY

Limited
Head Otfice & VANCOUYVER, B.C,
ko Capital, Paid up s, $1,542,000
Total Assets, $5,530,000. Reserve, $400,000.
OTTAWA : 63Sparks ST. TORONTO : 10 ApELAIDE ST. E.

Port Arthur and Fort William
Realty Investments

Inside City and Revenue Producing Property
Mortgage Loans Placed.

Write us for illustrated booklet descriptive of the
twin Cities.

General Realty Corporation, Limited

Whalen Bullding, PORT ARTHUR, Ontario

For Safe and Profitable
Investments in

SASKATOON CITY
PROPERTY

Business Sites — Wholesale Sites — Residential
Property or Saskatchewan Farm lands

Write us.
Maps, Price Listsand allinformation cheerfully given.

G. H. CLARE & CO., LIMITED

McKAY BLOCK, 2nd AVENUE
Reference: ROYAL BANK OF CANADA

LOUGHEED & TAYLOR, Limited

CALGARY, Alberta
Financlal, Rental and Estate Agents

Correspondence solicited from parties having funds to invest on first
Mortgages. Satisfactory returns and unquestionable security offered.

We make a specialty of securing suitable locations for RBastern
Houses extending their operations to the West.

G.S. WHITAKER & COMPANY

Limited
Financial, Rental and Insurance Agents

Estates Managed Private Funds Invested in First Mortgages
Alberta Properties Appraised Calgary Business and Industrial Sites

CALGARY CANADA

Royal Canadian Agencies, Limited

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

INVESTMENT BROKERS
300 Union Trust Bldg. . WINNIPEG, CANADA

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

Exclusive Agents for C. P.R. Calgary Town Lots
Investment Managers. Canada Life. Imperial Life. Edinburgh Life.

Insurance, Home. Royal. Quebec. North Am. Com. Union.
S.U.&N. Ocean Acct. & Guar. Corpn.
CALGARY CANADA

Saskatoon
Investments

Cahill Bldg.
Saskatoon, Sask.

H. OHARA & CO.

(Members Toronto Stock Exchange)
High class Municipa! and other Bonds are now offering
te yieid exceptionally high rates. Stocks at present levels
show an exceilent return on the investment.

TORONTO WRITE FOR PARTICULARS.) * LONDON, Eng.
30 ToroNTO ST. 5> CoprHAL COURT

The Canadian Appraisal Co., Limited

SCIENTIFIC VALUATIONS FOR INSURANCE
FINANCIAL AND OTHER PURPOSES.

Correspondence solicited.
Head Office: 4 HOSPITAL ST, MONTREAL
TORONTO

McKINNON BUILDING ...

OLDFIELD, KIRBY & GARDNER

INVESTMENT BROKERS

WINNIPEG
Canadian Managers:

INVESTMENT CORPORATION OF CANADA, LTD.

London Office:
4 GREAT WINCHESTER STREET Lonpow, E.C.
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REGINA, SASKATCHEWAN

McARA BROS. & WALLACE

FINANCIAL AGENTS
1855-57 Scarth St. REGINA, Canada

Investments Insurance Loans Real Estate
Mortgages Debentures

ROBINSON & BLACK

Real Estate, Insurance & Financial Agents

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

Mibirs Vimconrory ook Conklsnpe. (bl Hstin Vinconrer

S & Hiistin, ¥ (&

Feal Gistale, Shswrance, pHock Brokors:

J. H. C. WILLOUGHBY-SUMNER CO.

Head Office Saskatoon, Western Canada
London, Eng., Ofiice: Tralalgar House, Waterloo Pl., S. W,

Correspondence soiicited tor Mortgage and

P /
128 Sranwlle iirest, UincouserBL. Real Estate Invesinents
Western Canadian Farms
% First Mortgages on Western Canadian Farm lfmds G. W. R'A‘_”“NGS H. F. GORDON
pay eight per cent.—Absolute Security. FPirst Class Municipal and Industrial Bonds, Debentures, Company

lands. worth from two to four times the mortgage
placed. and rapidly increasing in value.
TITLES GUARANTEED BY GOVERNMENT.
msr' Propositions to meet any requirements
m Write for details, stating umnunl‘for_ip\:esgment.
INTERNATIONAL SECURITIES €O, LIMITED
838 Somerser Brock, WiNNiPEG, MAN.

Formation and General Investment Agents

H. F. GORDON & CO., LIMITED

Bank ot Toronto Chambers WINNIPEG

REGINA

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

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

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

BROOK & ALL]SON, Finangial Agents
P.O. Box 94 . . - REGINA, SASK,

Reference:~Dun's and Bradstreet's

Port Arthur and Fort William
Warehouse Sites, Central Retail Sites, Water Lots

&For information, location and prices, address

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

—

G. J. LOVELL

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

PHONE 7966

REGINA INVESTMENTS |

First Mortgages—Improved City and

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

‘Weyburn, Sask.
FRANK B. MOFFET

Lands Loans §,/Investments Insurance

VICTORIA, B.C.

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

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

—

Bellamy Investments Limited
FINANCIAL AGENTS

Private Funds invested in First Mortgages and Agreements.

Estates managed. Edmonton Business and Industrial Sites.
Agencies wanted, Correspondence invited.
202 C.P.R, Bullding Edmonton, Alberta

Reference—Merchants Bank of Canada

SASKATOON |

THE COMMERCIAL CENTRE OF SASKATCHEWAN
Choice Farm Lands. Business, Residential and Trackage Property

for Sale
HIGH-GRADE INVESTMENTS Write for particularg
A. H. HANSON & CO., LIMITED
SECOND AVENUE SASKATOON, Sask.
B

Ask the Subscription Department
about our Special Book Offer

Representing
OANS

L
Edinburgh Life
WAG Ho RN (] Caledonian Insr. c‘:"‘
W : ; ] Scottish Insr. Corp.
GWYNN&Co.| et
" Gen. Fincl. Co. of Can
INSURANCE %

Stockbrokers, Financial & Insurance Agents ﬁ:‘:::;;:"é::;&ov

VANCOUVER and LONDON, England National Plate Glan:n'

—

R Y e or—

.
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2 DEBENTURES ’"

e INVESTORS
g # should write
us for particulars of our Five Per Cent. |

CANADA’S WHEAT SITUATION

Estimates by an Expert — Capacity of the Flour

Monetary Times Office,

Montreal, August 26th. Debentures. The exceptional safety and

e large interest return of these Debentures

What will be Canada’s position in case of continued de- make them a most attractive investment
terioration of the wheat crops? One of the best posted : Send for' Pull dwual Stnicmint

millers in Canada gave 7%e Monetary Times an estimate of

the requirements of the country and the possibilities of the
size of the present crop. The figures are as follows :— STAN DARD RELIAN CE

e

: B MORTGAGE CORPORATION
B o5 Onnirc hu ot partsof Con Head Office, 82-88 Hing St E. Toronto
L T e e S U el e A 20,000,000 :
lotal Canadian wheat Crop  ..i viviivaniness 155,000,000

Average consumption over population
of say eight million at rate of s

B i oy Do Re -In vestmeliits

Required for feeding ............. . 5,000,000
. 65,000,000
Exportable surplus  ...........o...oliiel, 00,000,000 It will be worth your while to consult us
when considering the question of re invest- !
Average Per Capita Consumption, ment of coupons; dividends and profits. i

The miller remarked, when questioned as to the apparent-
ly low estimate of 5 bushels per annum per capita, for con- i
sumption, that he knew of no authoritative figures relating
to Canada, but tﬁlatdthehl.{nited Stateslestimates were about N A Y & J A M E S ‘
% bushels per head, while in some places it was estimated . |
fhat the consumption of flour per hefd per annum was one Bond Exchange Building - REGINA, Sask. |
barrel of flour. As one barrel of flour was the equivalent of
about 4% bushels of wheat, it was his practice to figure an \
average of five bushels and this he thought is correct. He
said :— i
‘I know it seems almost impossible that the average con- |
sumption of flour should be no more than one barrel per "‘
annum, particularly when bread is called the staff of life.
The staff of life can be purchased for $6 or $7 per annum
and yet one would have hard work making that amount pay
for his meals for a week.”

Citizens Cellaring Supplies,

Asked if it were true that many citizens were putting in
supplies of flour for six months in advance to provide
against possible war contingencies, he replied :—

“Six months? Some of them have laid in supplies for
six years! Many families have bought five barrels of flour
and stored it in their cellars; many have bought ten barrels.
There is no possibility of them using all this flour. It will
go bad and prove a loss. Meantime, it tends to increase the
price of flour to others, because it takes very few families
purchasing five and ten barrels at a time to decrease millers’
supplies. Millers calculate to supply only current demand,
not a demand for four or five years in advance.’”’

“But the capacity of the Canadian mills is much greater
than the consumption?”’

Capacity of Mills.

“The capacity of the Canadian mills has been placed at
125,000 barrels per day. With 300 days to the year, this would
give a capacity of 37,500,000 barrels. At the rate mentioned

above, the consumption would be only 8,000,000 barrels, or at McCALLUM HILL§BUILDING, REGINA ‘
the c_mtside 10,000,000 barrels, so that if thp mills were all Debentures, Real Estate, Loans, ‘
running at capacity they could supply practically four times G
the consumption of (i:anada. Tl}is is, feeding a population Fidelity Bonds, Insurance
of eight millions. They could feed a population of over .
thirty millio?—ﬁwhiéh el; éxearly one-third as many as the Mccallum Hlll & CO.
ulation of the Unit tates, and about three-quarters of
fff population of the United Kingdom, or one-half that of REGINA, SASKATCHEWAN
Germany. But the mills are never running to capacity for References: R. G. Dun & Co. and Imperial Bank of Canada

more than a short period.”
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“ SOLID AS THE CONTINENT ”

Every year shows a marked -increase in the number
of policies for large amounts placed with the North
American Life.

The fact is significant.

It proves that the Comopany's financial standing and
business methods stand the test of expert lcruglny-

North AmericanLife

Assurance Company
Head Office: - TORONTO, CAN.

THE OCCIDENTAL
FIRE INSURANCE CO.

Head Office - WAWANESA, Man.

R. M. MATHESON, S. H. HENDERSON,
PRESIDENT, VICE-PRESIDENT.

A. F. KEMPTON, C, D. KERR,

SEC. AND MGR. TREASURER.
Subseribed Capital $500,000.00
Paid-Up Capital ... 169,073.06
Security to Policy-Holders 678,047.05

Full Deposit with Dominion Government

Economical Mutual Fire Ins. Co. of Berlin
HEAD OFFICE BERLIN, ON1ARIO

CASH AND MUTUKL SYSTEMS
Total Assets, $600,000 Amount of Risk, $26,000,000

Government Deposit, $50,000

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

ANGLO-AMERICAN FIRE INSURANCE GOMPANY

H. H. BECK, Manager,
APPLICATIONS FOR AGENCIES THROUGHOUT
THE PROVINCE OF ONTARIO ARE INVITED
TORONTO - 61-65 Adelaide Street East

THE LAW UNION & ROCK INSURANCE CO., Limited

or LONDON Founded in 1806
Assets exceed $48,000,000.00 Over $12,500,000.00 invested in Canada
FIRE and ACCIDENT RISKS Accepted
Oanadian Head Office: 57 Beaver Hall, Montreal
Agents wanted in unrepresented towns in Canada.
W. D. Aiken, Superintendent J. E. E. DICKSON,

Accident Department Canadian Manager

Waterloo Mutual Fire Insurance Co.
EsvanLasHEp N 1863,

Head Office . WATERLOO, Ont.

Total Assets 31st December, 1911 - - - $726,000.00

l"_olicies in force in Western Ontario, over - 360,000.00

WM. SNIDER, President. GRORGE DIEBEL, Vice-President.
FRANK HAIGHT, Manager. ARTHUR FOSTER, Inspector.
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JULY CROP REPORT

Full. Crop Measured by Standard of 100, Shows FaH
Wheat 71.5 and Spring 77.4

The usual monthly bulletin of the census and statistics
office on field crops in Canada on July 31st showed that the
condition of grain crops has undergone a marked change
since the last reports for June 30, due to excessive heat and
continuous drought during the month of July, especially .in
the Northwest provinces where the bulk of the grain crops is
produced.

Measured by a standard of 100 representing ‘the promise
of a full crop the average condition for the whole of Canada
is returned for fall wheat as 71.5, compared with 78 on June
3oth and 77.7 on July 31st, 1913, for spring wheat at 77.4
against 86.3 last month and 87.6 a year ago, for oats as 77.9
against 87.3 last month and 87.4 in 1913, for barley as 77.4
against 86.2 last month and 87.5 last year, and for rye as 8.5
against 84.7 and 8s.

In the maritime provinces conditions show excellent, and
in Quebec and Ontario, though drought is reported as hav-
ing shortened the straw, the grain was said to be filling well
and the figures of condition, which for most of the grain
crops exceed or approach go are not greatly different from
those of a month ago.

In the Western Provinces.
—

For spring wheat in Manitoba the condition is 68.2
against 82.4 a month ago, for oats it is 62 against 87.6, for
barley 62 against 79.8 and for rye 68.5 against 100. In Sas-
katchewan the figures are on July 31st for spring wheat 66
against go on June 3oth, for oats 57.8 against 88.9, for
barley 50.6. against 89.4, and for rye 74.4 against 92. « Ip
Alberta the condition is represented by 68 for fall wheat
against 73 last month, 75.4 for spring wheat against 84.3, 71.5
for oats against 85, 71.5 for barley against 85.0, and 77 for
rye against 83.7.

In some cases western correspondents state that there was
still time for rains to effect an improvement before harvest
which would begin about the end of the first week in August,
Crops after summer fallows are distinctly superior to those
prepared by fall or spring ploughing. Converting the
figures of the standard condition at July 31st into those of 3
scale wherein 100 represents the average condition at July
31st for the six years 1908 to 1913 the condition for fall wheat
is go, for spring wheat 93, for oats 89, for barley 92, ang
for rye 94. That is to say the yield per acre this year is ex-
pected to be for fall wheat 10, for spring wheat 7, for oats iy
for barley 8, and for rye 6 per cent. below the six-year average'

Potatoes in the Maritime provinces give an excellent
promise with figures of condition ranging from g3 to g6.

Some Preliminary Estimates.

A preliminary estimate of the yield per acre of fall wheat
gives 20.95 bushels as compared with 23.29 bushels in 1913,
For the harvested area of fall wheat in the five provinces of
Ontario, Manitoba, Saskatchewan, Alberta and British Colum.
bia, amounting to 973,300 acres the estimated total ‘yield jig
20,304,000 bushels as compared with 22,502,000 bushels, the
final estimate of 1913. The drought has naturally affecteq
the yield of hay and clover, the yield per acre of which for
all Canada is, according to the preliminary estimate, 1.15 ton
as against 1.33 ton, the final estimate of 1913. The estimateq
total yield is 9,206,000 tons as compared with 10,859,000 tong
the final estimate of 1913. The yield of alfalfa is placed at
120,780 tons against 237,770 tons last year.

—e-

Professor Irving Fisher of Yale says war in Europe offers
opportunity for United States bankers to replace London as
the banking centre of the world. We will become a lendin
nation during the war and may hold that position after the
war. In other respects, he believes effect here will be slight
as our foreign commerce is but 1 per cent. of our $450,000. -
000,000 internal trade. Danger of a local panic in New YOr’k
from unloading of foreign securities is greatest at present an d
will not increase. He says there will be neither an industria]
boom nor a great rise in prices.
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The Canada National
Fire Insurance Co.

Authorized Capital vveveveciesssese...$3,000,000.00
Subscribed Capital ....oeeeeee...v..... 2,055,400.00
Paidin Capital ...........ceeeeerennen. 1,100,000.00
Assets ...... RO g S iy 15095,186:00
SURPLUS TO POLICY HOLDERS.... 1,305,054.00

Board of Directors:

President: Capr. WH. ROBINSON.
Vice-Presidents : Nicholas Bawlf, D. E.Sprague, F.H. Alexander.
Managing Director: W. T. Alexander.
Directors: B. F. Hutchings, B. D. Martin, E. L. Taylor, K.C., M.P.P,,

‘B. 8. Popham, M.D., S. D. Lazier, F. N. Darke, Regina, Sir Gilbert

Parker, London, Eng., Andrew Gray, Victoria, Jonathan Rogers,
Vancouver.

General Fire Insurance Business Transacted

Business Solicited. Prompt Settlement of Losses
Liberal Policy.

Head Office, 356 MAIN STREET, WINNIPEG

General Agents

Wm. J. Butler & Co., General Agents for Nova Scotia, Halifax, N.S.
R. P. Church, General Agent for New Brunswick, St. John, N.B.

Branches
Totonto, Ont.. 20 King St. West Vancouver, B.C., Rogers Building
Calgary, Alta., 807 Centre St. Victoria, B.C., 1016 Government St.

Bdmonton, Alta., 56 McDougall St. Regina, Sask., 1845 Scarth Street

"1 UNION

Fire Insurance Company, Limited, of PARIS, FRANCE

Capital fully subscribed, 25% paid up..........ut $ 2,000,000.00
Pire Reserve PFund ... i coec-sisscsossnssisssnnes 4,641,000.00
Available Balance fromProfit and Loss Account.  211,475.00
Total Losses paid to 31st December, 1912........ 86,000,000.00
Net premium incomein 1912 ... ...covt veninnnnns 5,308,255.00

Canadian Branch, 17 St. John Street, Montreal; Manager f'or Canada
MAurice FERRAND, Toronto Office, 18 Wellington St. East,
J. H. EWART, Chief Agent.

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

Phoenix Assurance Company, Limited

FIRE of London, England LIFE
— —
Founded 1792
TOLAL POBOUPCEE OVEE ... oocnevrassnssascessonnsssnsiobnees # 90,000,000
Fire 1085€8 paid...ccevvrerirnrerssssrsscrscitrtssecssesnass 425,000,000

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

Agents wanted in both branches. Apply to

R. MAcD. PATERSON,

J. B. PATERSON }Manager&

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

3 All with profit policies taken out prior to 31st December will participate
in four full years’ reversionary bonus as at 1915,

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

UNION MUTUAL LIFE INSURANCE CO.
Portland, Maine

FRED, B. RICHARDS, PresipENTs HENRI E. MORIN, SUPERVISOR
For Agencies in the Western Division, Province of Quebec
and Bastern Ontario, apply to WALTER 1. JOSEPH,
Manager, 502 McGill Bldg., Montreal.

Por Agencies in Western Ontario, apply to E. J. ATKINSON, __
i anager, 107 Manning Chambers, 72 Queen St. West, Toronto.

THE WESTERN LIFE
ASSURANCE CO.

Head Office ... Winnipeg

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

The Company is popular on account of its lib-
eral and up-to-date Policies —and aggressive
management—making the Agents’ work easy.
For particulars of two important positions,
apply to:

ADAM REID Zae MANAGING DIRECTOR

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

year for

The Western Empire

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

Increase in Assets s Fourteen per cent.
Increase in Business in Force, Ninety-five per cent.

Vacancies for producers as District Managers on Salary and
Commission Contracts. Apply—

WILLIAM SMITH, Managing Director

Incorporated 1875

MERCANTILE FIRE

INSURANCE COMPANY

All Policies Guaranteed by the LONDON AND LANCASHIRE FIRE INSURANCE
CompANY OF LIVERPOOL,

Wa. SmirH, Cuas. J. HARRISON, E. B. JOHNSTONE,
President Secretary Acting Manager

THE WESTERN EMPIRE
FIRE & ACCIDENT INSURANCE COMPANY

Authorized Capital - - - 500,000
Subscribed Capital - - 250,000

Head Ofice—713 to 717 Somerset Bldg., Winnlpeg, Canada
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Canada Branch
Head Office,Montrea!

DIRBCTORS

M. Chavalier, Esq.
T. J. Drummond, BEsq.
Sir Alexandre Lacoste.

Wm. Molson Macpherson,
Esq.
Sir Frederick Williams-

AN Tay!

o —dmingids” <>\ b
(INSURANCE COMPANY ) RISl el
e e Pt

m'&'(\h\‘\*'lsg‘m A«\sli‘:t‘: nst [l‘\:::lgaxer

ESTABLISHED 1808.

Atlas Assurance Co.,

Limited
OF LONDON, ENGLAND
Annual Income Exceeds $ 7,600,000
Funds (excluding Capital) exceed 18,800,000

The Company’s guiding principles have ever been caution and liberality.
Conservative selection of the risks accepted and Liberal Treatment
when they burn.

Agents—i.e., Real Agents who Work—wanted in unrepresented districts,
North-West Department : C. E. SANDERS, Local Manager, 516-817
Nanton Bldg., Cor. Main and Portage Avenue, Winnipeg.

Toronto Department: SMITH, MACKENZIE & HALL, General Agents,

54 Adelaide St. East, Toronto
Head Office for Canada MONTREAL

MATTHEW C. HINSHAW, Branch Manager

BRITISH AMERICA
ASSURANCE CO’Y (FIRE)
eogerntes  Head Office, TORONTO
BOARD OF DIRECTORS :

W. R. BROCK, President W. B. MEIKLE, Vice-President
ROBT. BICKERDIKE, M. P, GEO. A« MORROW

E. W, COX AUGUSTUS MYERS

H, C, COX FREDERIC NICHOLLS

D. B, HANNA JAMES KERR OSBORNE
JOHN HOSKIN, K.C., LL.D. COL. SIR HENRY PELLATT,
ALEX. LAIRD C.V.0.

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

W. B. MEIKLE, Managing Director E. P, GARROW, Secretary
Assets, over $2,300,000.00
Losses paid since organization over $37,000,000.00

P, ——
= ASSURANCE COMPAN

S X%‘ L

Head Office o - e 112 Sr. James STREET, MONTREAL
DIRECTORS:
J. Gardner Thompson, President and Managing Director.
Lewis Laing, VicesPresident and Secretary
M. Chevalier, Esq., A. G. Dent, Esq.,
T. J. Drummond, Esq.. John Emo, Esq., Sir Alexandre Lacoste,
Wm. Molson Macpherson. Esq., J. C. Rimmer, Esq.,
Sir Frederick Williams-Taylor.

THE MONARCH LIFE
ASSURANCE COMPANY

LIBERAL CONTRACTS
TO LIVE AGENTS

President ; Vice-Presidents :
J. T. GORDON N. BAWLF anp BE. L. TAYLOR, K.C.
Managing Director : Secretary and Actuary:
J. W. W, STEWART J. A. MACFARLANE, A.LA.

HEAD OFFICE - - WINNIPEG

THE DOMINION OF CANADA GUARANTEE AND
ACCIDENT INSURANCE COMPANY

Personal Accident Insurance Guarantee Bonds
Sickness Insurance Plate Glass Insurance
Burglary Insurance
Orrices :

TORONTO MONTREAL WINNIPEG CALGARY
J. B. Ronerrs, President C. A. Witners, General Manager

UNION
ASSURANCE SOCIETY

LIMITED
(FIRE INSURANCE SINCE A.D. 1714)
Canada Branch - s Montreal

T. L. MORRISEY, Resident Manager

North-West Branch - - Winnipeg
THOS. BRUCE, Branch Manager ’
MARTIN N. MERRY, General Agent - TORONTO

Agencies throughout the Dominion

SUN FIRE FOUNDED A.D, 17T

THE OLDEST INSURANCE CO. IN THE WORLD
Canadian Branch Toronto

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

COMMERCIAL UNION ASSURANCE CO.

LIMITED, OF LONDON, ENGLAND
Total Annual Income Total Fire Losses Paid $164,420,280
Bxceeds .......... $ 42,500,000 Deposit with Dominion
Total Funds Exceed.. 124,500,000® 8 Government ...... 1,077,033
Head Office Canadian Branch, Commercial Union Bidg., Montreal.
JAS. McGREGOR, MANAGER.
Toronto Office 49 Wellington St. East

The LONDON ASSURANCE |

Head Office, Canada Branch, MONTREAL
Total Funds - $20,000,000
Bstablished A.D. 1720. FIRE RISKS accepted at current rates

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

Toronto Agents : ¢ 8. Bruce Harman, 19 Wellington St. East

Y ) S A A ST TV - - A S L 0 0 SR MMM 51| AR, s’ o at g AN
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INSURANCE IN ALBERTA

Department at Edmonton Issues Its First Report—New
Companies in the Field

The first annual report of the Alberta insurance de-
partment covers the period from July ist, 1913, to December
31st, 1013.

On this date there were 22 provincial and. foreign com-
panies (not Dominion licensees) licensed under the Alberta
Insurance Act, classified as follows:—

Fire insurance companies ............. 6
Life insurance companies .......-.....

—

Hail insurance companies ............. 4
Accident insurance companies ......... 3
Mutual fire insurance companies ....... 3
P raternal 60CIetes: s haivs havnnsaian e s 5

s 3 e S R ! S e e 22

The following companies holding a provincial license
bhave ceased to do business since July 1st, 1913:—Alberta
Canadian Insurance Company, Edmonton, Alberta, policies
reinsured with the Central Canada Insurance Company, of
Brandon, Man.; Saskatchewan Insurance Company, Regina,
Saskatchewan, policies reinsured with the Central Canada
Insurance Company, of Brandon, Man.; Security National
Insurance Company, of Winnipeg, policies reinsured with the
ﬁritish Northwestern Fire Insurance Company, of Winnipeg,

an,

Some Deposit Withdrawals.

The deposit withdrawals are as follows :—Alberta Cana-
dian Insurance Company, $10,000; Saskatchewan Insurance
Company, $20,000; Security National Insurance Company,
$20,000; Merchants Casualty Company, $20,000.

New companies admitted to Alberta by provincial license
since December, 31st 1913, are:—St. Paul Mutual Hail and
Cyclone Insurance Company, Farmers Mutual Hail Insurance
Association of Iowa, Century Insurance Compamny, Limited,
Excess Insurance Company, Limited, Brotherhood of Ameri-
can Yeomen, Ladies of the Maccabees.

The Merchants’ Casuality Company of Winnipeg, has
changed from a provincial to a Dominion license, and its de-
posit has been rcleased by Alberta.

The following special brokers have been licensed by Al-
berta since July 1st, 1913:—Messrs. James B. Creagan, W.
N. Poole, Chas. J. Campbell, Hal. E. Middleton.

Many Companies Doing Business.

On December 31st, 1913, there were 130 insurance com-
panies (Dominion licensees) registered under the Alberta
- Insurance Act, classified as follows:—

Fire insurance COMPanies . «...echyoinassocnee 73
Fire and life insurance companies ....... S eils e 2
Guarantee accident and plate glass insurance
syl AR e oS A P S AT e R 20
L ifa Instrance’ cOMPANIEs ;.. .cuiessiosaiosvass 30
R e R R e S SN N TR 1
Live stock insurance COMPANIES .........c..... 1
Plate glass insurance COMPANies ............. 2
il insurance COMDPANIES . oo ssorionesonsces 1
1) R e ORI S I S S DR T 130

The following companies holding a Dominion license,
have ceased business since July 1st, 1913:—Sovereign Fire
Insurance Company, reinsured with the Pheenix, of Hartford;
Nova Scotia Fire Insurance Company, reinsured with the
Home Insurance Company, of New York; Rimouski Fire
Insurance Company, in liquidation.

Admitted to Province,

The following new companies holding a Dominion license
have been admitted for provincial registration in Alberta
since December 31st, 1913 :—Provincial Insurance Company,
Limited, Beaver Fire Insurance Company, National Provin-
cial Plate Glass and General Insurance Company, Boiler In-
spection and Insurance Company, Glens Falls Insurance Com-
pany, National Fire Insurance Company, of Paris, Globe and
Rutgers Fire Insurance Company.

The financial statements of companies licensed since
January 1st, 1914, are on file at Edmonton, and may be in-
spected at the office of the superintendent of insurance.

-
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Members of Bars, Saskatchewan, Ontario, Manitoba and Alberta

ACHESON, DURIE & WAKELING

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

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

Balfour, Martin, Casey & Co.

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

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

{Z‘ ;2’ Bk S, w2
%ﬁgy%&i 7

Eorsanex e o* ; .c.

~ . ru\uwouw. WHBAKEK.C.  AWANSUN RS
T.O.AW.  WATER 60w,  MILLERLASK.  OLvw osiem.

[ oraen @

RCHM. 8. " .,

General Solicitors for:

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

Lougheed, Bennett, McLaws & Co.

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

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

Harris Co., Limited.

BICKNELL, BAIN, MACDONELL & GORDON
Barristers, Solicitors, &ec. Lumsden Building, Toronto

James Bicknell, K.C., Alfred Bicknell, James W,
Bain, K.C., A. McLean Macdonell, K.C.. M. L.
Gordon, Henry C. Fowler, H. E. McKitrick, D. A.
MacRae
General Solicitors for Imperial Bank of Canada.
Counsel for Canadian Bankers’ Association.

J. EpwaArD CALDWELL ALISTAIR FRASER

CALDWELL & FRASER

Barristers, Solicitors, Notaries
Offices - - DomINION BANK BUILDING
MOOSE JAW, Sask,
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RRIS TER
E. S. McQUAID, NOTARY. Etc.
EDMONTON - ALBERTA

SOLICITOR
FOR .. ..

The Standard Reliance Mortgage Corporation
The Mutual Life Assurance Company
The Mercantile Trust Company of Canada, Etc.

MonNey INVESTED FOR CLIENTS ON FIRST MORTGAGE

{ The Prudential Trust Co. Limited

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

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

British Office: 45 West Nile St., Glasgow, Scotland
Cable Addres:: " Baldow, Edmonton,’” Western Union Tel, Code.

CLARKSON, GORDON &DILWORTH

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

B. R. C. Clarkson, G. T. Clarkson,
H. D. Lockhart Gordon. R. J. Dilworth,
Established 1864

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

619 Somerset Bldg. . Winnipeg.

Cable Address : Crehmo, Vancouver,
CREH MARTIN @ CO.
CHARTERED ACCOUNTANTS AND AUDITORS
P.O. BOX 1182, VANCOUVER, B.C.
Powers of Attorney to be issued to M. J. CREHAN, F.C.A.
TRUSTEES and LIQUIDATORS
Correspondents: RUTHERFORD WILLIAMSON & CO., 86 Adelaide
Street East, Toronto: CHAS. D. CORBOULD, C.A., 619 Somerset
Bldg., Winnipeg : WEST & DRAKE, 95 Cannon St.. London, B.C.;: H.
B. BRANDON & CO,, Scottish Provident Bldgs., Belfast, Ireland.

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

CROSS and MENZIES

Chartered Accountants
(Bucceeding Clarkson, Cross & Menzies)

Bank of Nova Scotia Bullding
WINNIPEG

A. A. M. DALE

CHARTERED ACCOUNTANT
WEYBURN SASK.

EDWARDS, MORGAN @ CO.
CHARTERED ACCOUNTANTS

Imperial Life Building, 20 Victoria Street TORONTO Ont.
802 Maclean Block, Eighth Avenue W. ades CALGARY, Alta.
710 London Building, Pender St. W, VANCOUVER B.C.
702 Blectric Railway Building, Notre Dame Avenue WINNIPEG, Man.
201 Royal Trust Building, St. James Street .... MONTREAL, Que.

George Edwards, F.C.A. Arthur H. Edwards, F.C.A.

W. Pomeroy Morgan W. H. Thompson

T, Cresswell Parkin, F.C.A. H. Percival Edwards
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FRUIT CROPS ARE FAIR

—_——

Apples and Pears Medium, Plums Poor, Peaches
Failure, Grapes Heavy

The average over the whole Dominion for early apples is
79 per cent., for fall apples 76 per cent., and for winter apples
75 per cent., giving a total crop of 77 per cent., according to
Dominion government reports. This is an increase of 28 per
cent, over the total crop of 1913.

There has been no decided change in the pear crop
Pros.pects in southern Ontario point to a yield a shade abové
mt}dlum. ]_Bartletts .are generally light with Duchess and
Winter Nelis more productive than other varieties. In all
ot.her sections of Ontario the crop ‘is practically a failure
with a few_scattered exceptions in the inland counties nortl;
of Lake Erie. Nova Scotia and British Columbia both report
a crop between medium and full, although considerable dam-
age has been done in the latter province by fire blight.

Plums Failure in Ontario.

The contrast in Ontario between the plum crop this year
and.that produced in 1913, is a marked one. In hardly any
section of the province is the yield likely to be even medium
and in the section along the north shore of Lake Ontario thé
crop is almost a total failure. In the province of Quebec
east of Quebec city, there is a large crop of native varieties’
grown. These are mostly of the Reine Claude Montmorency

type and until quite recently no very organized effort had

been made to derive profitable returns from them. During
the past two seasons, owing to the success of a local Cco-
operative association, this fruit has been very profitably
marketed, and this year in addition to marketing the green
fruit many of these plums will be canned locally. British

Columbia reports a full crop of plums in the Okanagan valley :

with prospects only slightly less favorable in the Koot

. . - ena
d1§tr1ct where the dropping has been particularly heavy. I;y,
this latter valley Burbanks are generally light,

80;0 Peaches Coming.

. In spite of the fact that the peach crop in the Niagara
district is practically a failure, some Triumphs are now upon
the market, and at least in one instance these were purchased
at 55 cents for six quart baskets f.o.b. shipping point and are
retailing in Ottawa at 75 cents. At figures such as these, the
few growers who are fortunate enough to have hardy ciing.
stone varieties. in their orchards, will be in an enviable POsi-
tion, at least in the eyes of their less fortunate neighbors
The prices should also be good for the peaches of Essex, Keni
and Lambton counties. In British Columbia the apricot
season was ended by the first of August, which is two week
earlier than in the ordinary year. All peaches are reported =
good crop. .

The long spell of hot, dry weather has very seriousl
affected the tomato crop in all parts of Ontario, and thz
chances now are that in spite of the very heavy acreage the
total crop will not greatly exceed that of previous vears,
Frglt is ripening quickly and if the weather conditions re:
main as at present, the crop will be harvested considerab]
e?.rller than usual. The crop in British Columbia is in prm;y
tically the same condition as in Ontario, except, of course i‘
irrigated sections where the effects of drought have b’een
largely prevented. In other sections, however, the lack 01;
rain has resulted in a falling off in prospects, and much of
the fruit produced, while abundant in quality, will be of
small size. e

Reports still point to an almost exceptionally he
of grapes in the Niagara peninsula. The aveiagea‘grcig
district is 85 per cent. and from practically no sections have
any adverse reports been received. The red varieties are n 2
so promising as some of the others. "

Marketing Fruit in Europe.

Owing to affairs in Europe, the wisest attitude for fruit
growers to adopt is to wait until the crop is ready to handle
to harvest and pack it, and if at that time the facilities fo‘
marketing abroad are inadequate, and the demand at homr
is not sufficiently keen to keep prices at a satisfactory levde
then the only logical alternative will be to hold what remain.
of the crop in storage for later distribution, and hope fos
the best. 5

a
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FALLS, CHAMBERS & CO.
A. F. FALLS, C.A. N. G. CHAMBERS. C.A. (Scot.)
CHARTERED ACCOUNTANTS
507 STANDARD BANK BLDG., TORONTO

A. F. Faus, C.A,,

CHATHAM, ONT. PHONE MaIx 7125

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

CHARTERED ACCOUNTANTS

402 GREAT WEST PERMANENT BUILDING
WINNIPEG

A. W, GOLDIE

CHARTERED ACCOUNTANT AND AUDITOR

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

1818 Scarth Street - Regina

HUBERT T. READE, B.C.S.,

Chartered Accountant

Royal Bank Building = - WINNIPEG

W. W, GOULD,

CHARTERED ACCOUNTANT
614 Tegler Building, Edmonton, Alta.

RONALD, GRIGGS & CO.

AND

RONALD, MERRETT, GRIGGS & CO.

Auditors, Trustees, Liquidators
WINNIPEG SasxkATOON Moosx Jaw Lonpown, Eng.

ESTABLISHED 1882

Henderson, Reid, Gibson & Co.
CHARTERED ACCOUNTANTS

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

LETHBRIDGE, ALTA, Acadia Block
MEDICINE HAT, ALTA. .. 402 Huckvale Block
W. A. HENDERSON A. E. GiBsoN J. D. Remp BasiL JoNES

JOHN B. WATSON

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

CALGARY - ALBERTA

Established 1857

JENKINS & HARDY

Chartered Accountants. Trustees.

RUTHERFORD WILLIAMSON & CO.

Chartered Accountants Trustees and Liguidators
86 Adelaide Street East, Toronto
CORRESPONDENTS Cable Address—*"WILLCO.”

CREHAN, MARTIN & CO., 7.0:.2e 1.

15% Toronto Street - - - Toronto
52 Canada Life Building - - Montreal
L]
G. 8. LAING F. C. 8. TURNER WILLIAM GRAY

LAING and TURNER

Chartered Accountants
Trust and Loan Building, McAra Block,
WINNIPEG REGINA

WILSON & PERRY

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

CHARTERED ACCOUNTANTS,
TRUSTEES-FINANCIAL AGENTS.
CROWN LIFE BUILDING,

CABLE e zLco”
s rawson. TORONTO. “Aektwesrenn omion,

Mercantile Agency

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

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

GEO. O. MERSON & COMPANY

CHARTERED ACCOUNTANTS
16 King Street West, Toronto  Jeisehene

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

ENGINE SIZED TUB SIZED AIR DRIED
WHITE AND coLOrRED WRITINGS, BONDS, LEDGERS
M. F. & 8. C. BOOK, LITHO, ENVELOPE aNp COVERS

Made in Canada For Sale by all Wholesalers
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LONDON & . (i
LANCASH'RE Branch Secretary
Fl R E 8 lurh;:;;:::y::‘geﬂ E.,
INSURANCE COMPANY 2 o
IMITED

ALFRED WRIGHT,
Manager

Security .. $29.600,000

Total Assets
$110,000,000.00

Canadian Investments
Over $9,000,000.00
(Greatly in excess of other
Fire Companies)
Munn:erzr Canada
Randall Davidson

Resident Agents, Toronto
Branch

Evans & Gooch
Joun D, ROWELL,
Inspector.

The

LONDON
MUTUAL
Fire
Insurance
Company

Established 1859
Head Office: 31 Scott St., Toronto

Assets December 31, 1913, .. ....$1,995,035.80
Liabilities e CL e S A 435,913.64
Surplus L R e 559,122 19
Security for Policy Holders.... 1,022,235.01

The Strongest Canadian Non-Tariff Company

Agents wanted in unrepresented Districts.

F. D. WILLIAMS, Managing Director.

Guardian Assurance Company
Limited - = Established 1821,

Assets exceed Thirty-Two Million Dollars

Head Office for Canada, Guardian Bldg.,
Montreal
H. M, LAMBERT, Man;uer. B, B. HARDS, Assistant’ Manager.

ARMSTRONG & DeWITT, General Agents,

—

The Great-West Life has recently arranged an im-
portant extension of the automatic paid-up feature
applying under participating Policies.

By this means the insured can secure himself
against any possibility of life-long premium pay-
ments, while at the sante time securing protection
at a low rate,

The matter is well worth investigation, Ask for
descriptive printed matter, stating age.

6 Wellington Street East -  Toronto The Great'WESI Life Assurance CO.
HEAD OFFICE WINNIPEG
—d
SRS
Hudson Bay Insurance Co.
Head Office .e VANCOUVER, B.C.
J. R, BERRY, President. C. E, BERG, General Manager.
Authorized Capital oo vo $2,000,000.00
Subscribed Capital 872,400.60
Paid-up Capital 188,080.00
Net Cash Surplus 107,041.60 —
SECURITY TO POLICYHOLDERS ... 979,441.60 Head Office ?o'zmss:.’"ﬁngfléﬂﬁf' MONTREAL

A STRICTLY CANADIAN COMPANY

PARKES, McVITTIE & SHAW Managers for Ontario
26 Wellington Street East Toronto, Ont.

TRANSACTS :
FIDELITY GUARANTEE
SICKNESS BURGLARY

PERSONAL ACCIDENT

LIABILITY (ALL KINDS) LOSS OF MERCHANDISE AND
AUTOMOBILE PACKAGES THROUGH THR MAIL
Applications for direct Agencies invited 3
F. J. J. STARK, General Manager

——

T T T T e v
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INVESTMENTS AND THE MARKET

News and Notes of Active Companies—Their Financing,

Operations, Developments, Extensions, Dividends
- and Future Plans

Penmans, Limited.—Notices have been sent to the hold-
ers of preferred shares, announcing that at a special meet-
ing of the directors, held several weeks ago, it was decided
to change the par value of the company’s preferred stock
from $5 to $100 and requesting preferred shareholders to
forthwith deposit their certificates with the Royal Trust Com-
pany for transfer to the new scrip,

Each holder of 20 shares of the old will be entitled to
one share of the new consolidated 6 per cent. preferred stock.
Fractional certificates in twentieths will be issued for any
number of shares less than 20.

There is now $1,075,000 of preferred stock outstanding.
This amount is not to be changed, the only difference being
that in future there will be 10,750 shares of $100 each instead
of 215,000 shares of $5 each.

Canada Bread Company.—The profits for the year ended
June 30th, were $254,006, compared with manufacturing
profits of $142,499, an increase of 78 per cent. in the gross
earnings. The company’s statement which will be presented
at the annual meeting of the shareholders on August 27th,
shows that at the close of the year there was $429,055.22 cash
on deposit in the banks. This is made up of $155,347.83
current account and the balance $244,607.39 capital account,
so that the company’s president says, ‘““when we realize on
certain properties, which we are holding for sale, and add
the proceeds to our capital account it will leave us with about
$500,000 for the purchase of new business or the extension
of our present plants.”’

The credit of the profit and loss account has increased
from $1,189 at the close of the 1913 year to $55,173 on June
30, 1014. Moreover, two charges against the profits of the
business which do not appear in the accounts of the previous
year, 850,000 reserve for depreciation and $2,000 for organi-
zation expenses writtén off, decrease the balance to be carried
forward to the amount named. The profits of the company
from its operations were before depreciation charges well in
excess of 14 per cent. upon the preferred issue.

In his report, Mr. Mark Bredin, vice-president and gen-
eral manager, says:—‘‘Not only have we added considerably
to our output, but also through our purchases and other
economies that we have put into practice, we have been
enabled to show a much improved net return on our opera-
tions, and while accomplishing this we have also, in the short
term of three years, placed our company in that enviable
position that to-day Canada Bread, wherever spoken of,
means ‘Best Bread.” The outlook for the coming year is
good notwithstanding the general recession that has taken
place in most industries.”’

Further extensions in the company’s Montreal factory
are to be made. In Winnipeg small extensions already have
been made and blacksmith shops are being added to all the
factories, so that the company may do its own horseshoeing
and wagon repairs. One of the Toronto branches has in-
stalled a paint shop for painting the company’s wagons.
“In Toronto,”” says Mr. Bredin, ‘‘business has shown good
growth during the year at both our factories. We have added
to our output here the manufacture of a ‘health biscuit,’
starting on June roth, which has been the means of giving
us a very nice increase to our trade at a very small cost in
equipment. We still have on hand the bakery and stable
properties, corner Soho and Phoebe Streets, Toronto; also a
frontage of 205 feet of vacant land on Portage Avenue, Win-
nipeg, and while there is no sale for those properties at the
present time, we still expect to realize, when sold, about
$260,000. We have the Soho and Phoebe Street property
rented to a good tenant.”

i
D= —

BANK ADVANCES AGCAINST SILVER.

Advances will be made bv the Canadian banks on Cobalt
silver bullion. The banks will furnish cash against bullion,
charging interest at the rate of about 6 per cent.

\
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./NORWICH UNION
IRE /NSURANCE
<SOCIETY /IMITED

Newwich, England

Fire, Accident and Sickness
Employers’ Liability Plate Glass

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

; o 4
ﬁr’u}(ﬁffat’ﬁ'nird 4

TORONTO

British Colonial

FIRE INSURANCE COMPANY

Royal Building, 2 Place d’Armes, Montreal.

STRONG AS THE
— STRONGEST —

Agents wanted in unrepresented districts
in Canada

“7 Al ) INCORPORATED 1851
ASQRASNC'I:E[ (:]011'153(N Fire a.n_d_rdaplno

ASOOS. iuciiidsushonsss istosse vty «ee.over $ 3,500,000.00
Losses paid since organization ........ 57,000,000.00

Head Offices TORONTO, Ont.

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

W. R. BROCK,
President

C. C. FOSTER,
Secretary

BRITISH CROWN ASSURANCE
Corporation, Limited

OF GLASGOW, SCOTLAND
The Right Hon. J. Parker Smith, Pres D. W. Maclennan, Gen. Mgr.
Head Office Canadian Branch-—-TRADERS BANK BLDG., TORONTO
A. C. Stephenson, Manager 3
Liberal Contracts to Agents in Unrepresented Districts

CALEDONIAN INSURANCE COMPANY

The Oldest Scottish Fire Office

Head Office for Canada MONTREAL
J. G. BORTHWICK, Manager

MUNTZ & BEATTY, Resident Agents
Temple Bldg., Bay St., TORONTO Telephone Main 66 & 67

The Northern Assurance Company, Ltd.
of London, Eng.
CANADIAN BRANCH, 88 NoTrRe DamMe ST. WEST, MONTREAL
Accumulated Funds ......... anainesvey iiasaesvess 341,265,000
Applications for Agencies solicited in unrepresented discricrs.

G. E. MoBERLY, Supt. E. P. PEARSON, Agt. Rost. W, Tyre, Man. for Can.
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Good Returns Absolute Security
ASSURANCE

SUN LIFE *&i%® OF CANADA
ASSETS
INCOME OF ALL

BIGGEST{ BUSINESS IN FORCE [ CANADIAN
NEW BUSINESS COMPANIES
SURPLUS
Head Office MONTREAL
ROBERTSON MACAULAY, Pres. T. B. MACAULAY, Man. Dir,

PROFITS TO POLICYHOLDERS

THE

Crown Life Insurance Co.

Is Paying Profits to Policyholders Equal to the Original Estimates.
Insure in the Crown Life—and get both Protection and Profits.
Head Office, Crown Life Bldg ., 59 Yonge St., TORONTO

The Standard Life Assurance Co., of Edinburgh

Bstablished 1825, Head Office for Canada: MONTREAL, Que.

Invested Funds........ # 66,500,000 InvestmentslnderCan-
Deposited with Cana- adian Branch, over.... 16,000,000
an Government and Revenue, OVer........«« 7,900,000
Government Trust- Bonus declared. .. .. 40,850,000
@S, OVEr.....coirnins 7,000,000 Claims paid...cooieevas 151,000,000
M, McGOUN, Mgr. F. W. DORAN, Chief Agent, Ont.

¢ The best insurance at lowest net cost” is issued by the

DOMINION LIFE

Interest Rate (87), and Mortality Savings of 73% are two of
its main sources of

PROFITS TO POLICYHOLDERS 3
Head Office - - Waterloo, Ont.

SAFETY FIRST

Governs in investments of the

LLondon Life Insurance.C?)-.

LONDON Canada
POLICIES " GOOD A8 GOLD." 3

THE CONI[INENTAL LIFE INSURANCE CO.

require a first-class man as Provincial
Manager for the Province of Quebec

Write to the Head Office, Toronto

GEORGE B. Woobs CuarLES H. FULLER
President Secretary

The British Columbia Life Assurance Co.

HEAD OFFICE +« VANCOUVER, B.C.

Authorized Capital, $1,000,000.00 Subscribed Capital, $1,000,000,00
Presipent ~ L. W. Shatford, M.P.P,
Vior-Presipents—T. E. Ladner, L. A. Lewis
Becretary—C, F. Stiver General Manager—Sanford 8. Davis
Liberal contracts offered to general and special agents

UsE “MILNES' COAL?”
HIGHEST GRADE OF ANTHRACITE

The Price 18 just the same as other
grades, Why not buy the Best?

Head Office: Private Exchange:

88 KING STREET EAST MAIN 5597
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CHEESE AND APPLES FOR TROOPS.

The British Columbia Fruit Growers’ Association will
ﬁi‘fg 100,000 barrels of apples for the British troops in the
eld. i
At a special session of the Quebec provincial cabinet,
the government decided to offer the Imperial military authori-
ties four million pounds of Canadian cheese for the use of
the armies.

The Ontario government’s war 'gift is a donation of
$500,000, this sum to be tendered through the Dominion gov-
ernment to the Imperial Government to be used in whatever
way is thought best.

Another gift is in the form of 100,000 tons of coal from
the province of Nova Scotia for the use of the British Ad-
miralty. Half the amount of the coal probably will be placed
in Halifax for the use of the British shins coaling there, and
the other half sent either to the West Indies or South Africa,
where Great Britain has a naval base. It might be sent to
the Pacific coast, where Great Britain and Japan have naval

bases.
— -

COMMISSION COVERNMENT AT EDMONTON.

Following are a number of the clauses adopted by Ed-
monton as a part of their new commission form of govern-
ment charter:—

1. That by a two-thirds vote of the electors the charter
may be amended without reference to the legislature; ex-
cept in matters affecting franchises and the borrowing powers
of the city.

2. That the commission council shall consist of five
commissioners elected at large.

3. That commissioners shall be elected to duties, so
that there will be elections to fill the office of commissioner
of finance, commissioner of public works, commissioner of
utilities, commissioner of safety and health, and commis-
sioner of parks and markets,

4. Commissioners shall be elected for four-year terms.

5. There will no longer be any election for mayor, the
commissioners after each annual election selecting their
chairman, who is to be called “mayor” from among their
own number.

6. Anyone who is qualified to be a candidate for com-
missioner who is a British subject, is 21 years of age and
can read and write English. Commissioners at the time of
their election do not have to be residents of the city.

—— -

A sum of $75,000,000 in six months treasury bills, re-
quired for war purposes, was offered to the public in London
and met with a hearty welcome, says a cable message. The
amount applied for was over $210,000,000. Tenders at £o8
1s. 8d. get about 48 per cent. of their applications; those
above this figure were allotted in full. The average rate
per cent. was about £3 13s.

London cable to New York Journal of Commerce says
that opening of London Stock Exchange is not imminent, and
that it will be necessary again to postpone settlements. Settle-
ment for Consols has been postponed already until Septem-
ber, and the fortnightly settlement, which should have begun
Tuesday, has been omitted altogether. The next settlement is
due August 25, with pay day, August 27. It is the opinion
that consol settlement will be carried forward a full month
and that usual end-August account will be carried until Sep-’
tember 10,

The announcement of the British government regarding
the capturing of Germany’s export trade has been received
with great enthusiasm by British traders, says a cable mes-
sage. With the view to replacing some of the larger markets
in hardware and metals, a syndicate of British merchants are
sending to Canada by the SS. Lake Manitoba, a direct repre-
sentative, Mr. P. G. Donald. who will act in the general
interests of obtaining orders for some goods hitherto sup-
plied by Germany for the whole of the English markets
«That Canada is alive to opnortunities presenting themselves
is obvious,” says Mr. Donald, “from the prompt and court-
eous assistance given to vs by the Canadian r-vresentatives
on this side. It now merely remains for the Canadian gov-
ernment and manufacturers to grasn the opporturiti»s for
the large trade to spring up between us.”
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NEW INCORPORATIONS

Building and Construction Activities are Indicated in
this Week’s List

LONDON

GUARANTEE AND
ACCIDENT COY.

Canada’s new companies iacorporated this week numb.r
74. The head offices of these companies are located in seven

Loy s Limited

provinces. The total capitalization amounts to $18,834,000. i Aok San Chuadn s
Grouping these new concerns according to provinces in

which the head offices are situated, we have the following TORONTO

results :— Established 1869

Nt EMPLOYER'S LIABILITY  FIDELITY GUARANTEE
Province. companies. Capitalization. ;’l';‘;::‘?;s‘;l‘ ASUNDINE 1{:‘\{;‘:‘:;‘“”5
ﬁlrll)tlsth Sohumbia B $1 Ii(_)’(omco BURGLAR INTERNAL REVENUE
S f{r ah' S R s ?’gé:yooo ELEVATOR TEAMS AND AUTOMOBILE
N?:ni:)cb SR ol s R - ’603’(00 D. W. ALEXANDER, Manager for Canada 20
R G D i 2 ,0
S A S S 17 1,012,000
L e N T R R 13 528,000
Prince Edward Island ...... I 75,000
74 $18,834,000

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

Vidora, Sask.—Orr Hardware Company, Limited, $5,000.

Osage, Sask.—Osage Telephone Company, Limited,
$4,000.

Prince Rupert, B.C —The Knott Cllttown Bakery, Limited,
$10,000.

Rosebud Creek, Alta.—Brodigan and Company, Limited,
$25,000.

Saskatoon,
$10,000.

Esquimalt, B.C.—Esquimalt Brewing Company, Limited,
$35,000.

Stettler, Alta.—Gray, Neeland and Company,
$20,000.

Camrose, Alta.—Edberg Mercantile Company, Limited,
$20,000.

North Battleford, Sask.-—Ratz and Company, Limited,
$20,000.

Regina, Sask.—Western Mortgage Investment Company,
Limited, $500,000.

Prince Albert, Sask.—North Canada Lumber Company,
Limited, $100,000.

Cranbrook, B.C.—The Cranbrook Saddlery Company,
Limited, $10,000.

Swift Cucsrent, Sask.
pany, Limited, $20,000.

Wetaskiwin, Alta.—Wetaskiwin Tent and Bedding Com-
pany, Limited, $20,000.

North Vancouver, B.C.—North Vancouver Pythian Hall
Company, Limited, $20,000.

South Vancouver, B.C.—The British Columbia Tanning
Company, Limited, $30,000.

Sudbury, Ont.—Arnold & Bell, Lxmlted $xoo oco. W. J.
Bell, J. P. Reid, G. J. Valin.

Maisonneuve, Que.—A. Galardo, Limited, $20,000. A.
Galardo, D. Reda, E. Delicato.

prayton, Ont.—The Drayton Athletic Club. R. R. Ham-
bly, W. J. Shorter, H. Hughes.

panville, Que.—The Two Paul’s, Limited, $10,000. F. J.
Paul, C. C. Bernard, H. O. Paul.

Moncton, N.B.—The Alaska Furs, Limited, $50,000. H
§. Terris, H. E. Cross, W. Dawson.

Midiand, Ont.—Midland General and Marine Hospital, R.
Raikes, W. E. Preston, D. Horrell,

Quobeo, Que.—Montmorency Land Company, $40,000. J.
Masse, J. C. A. Bedard, J. Drapeau.

Peace Rlver Ccrossing, Alta.—Peace Valley Light and
Power Company, Limited, $50,000.

Woodstock, N.B.—Woodstock Foundry, Limited, $40,000
W. Gibson, W. S. Skillen, E. W. Mair.

Sask.—Forbes Electric Company, Limited,

Limited,

The Gillstrom Construction Com-

Waterloo

BE PREPARED!

These are the days of stress and strain in financial
circles, and the breaking of the war-cloud has greatly
added to the prevalent anxiety.

The intense surprise experienced atthe declaration
of war clearly shows the necessity for every financial
institution being preparedforunforeseenemergencies.

The Mutual Life has sometimes becn criticised even
by its best friends for carrying too large a surplus,
but the situation today justifies our conservative yet
progressive policy.

The MUTUAL LIFE ASSURANCE CO.

OF CANADA
Ontario

Assets $22,252,124. Gross Surplus 83,816,612

The Prudential Life

Insurance
Company

Head Office - Winnipeg, Man.

We issue Liberal Policy Contracts on all
approved plans.

In the large increase of reinstatements for 1913
over previous years is found evidence of the
public favor enjoyed by The Prudential Life.

Some good agencies are open for High-
Class Men. G, H. MINER.
MANAGING DIRECTOR.

The Imperial

Guarantee & Accident

Insurance Company
of Canada

Head Office: 46 Kincg St. W.,, TORONTO, OnT,

IMPERIAL PROTECTION
Guarantee Insurance, Accident Insurance, Sickness

Insurance, Automobile Insurance, Plate Glass Insurance.

A STRONG CANADIAN COMPANY

Paid up Capital - . - $200,000.00.
Authorized Capital - - $1,000,000.00.
Subscribed Capital - - $1,000,000.00.
Government Deposit - - $111,000.
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DIVIDEND NOTICES

THE CANADIAN BANK OF COMMERCE

DIVIDEND NO. 110
Notice is hereby given that a quarterly dividend of 2%
per cent. upon the capital stock of this Bank has been de-
clared for the three months ending the 31st August next, and
that the same will be payable at the Bank and its Branches on
and after Tuesday, 1st September, 1914.
The Transfer Books of the Bank will be closed from the
17th to the 31st day of August next, both days inclusive.
By order of the Board.
ALEXANDER LAIRD,
General Manager.
Toronto, July 17th, 1914.

BANK OF MONTREAL

Notice is hereby given that a Dividend of Two-and-one-
half per cent. upon the paid-up Capital Stock of this Insti-
tution has been declared for the three months pnding 31st
July, 1914, and that the same will be payable at its Banking
House in this City, and at its Branches, on and after Tues-
day, the First day of September next, to Shareholders of
record of 31st July, 1014.

By order of the Board,
FREDERICK WILLIAMS-TAYLOR,
General Manager.
Montreal, 21st July, 1014.

THE ROYAL BANK OF CANADA.

DIVIDEND No. 108,

Notice is hereby given that a dividend of Three per Cent.
(being at the rate of twelve per cent. per annum) upon the
paid-up capital stock of this bank has been declared for the
current quarter, and will be payable at the bank and its
branches on and after Tuesday, the 1st day of September
next, to shareholders of record of 15th August,

By ovdafof ths Boted:
e oot E. L. PEASE,

General Manager.
Montreal, P.Q., July 21, 1014.

UNION BANK OF CANADA
DIVIDEND 110

Notice is hereby given that a dividend at the rate of
8 per cent. per annum on the paid-up Capital Stock of this
Institution has been declared for the current quarter, and
that the same will be payable at its Banking House in this
city, and also at its branches, on and after Tuesday, the
first day of September next, to Shareholders of record of
August 17th, 1914.
o 7 By order of the Board.
G. H. BALFOUR,
General Manager.
Winnipeg, July 15th, 1014.

COMPANIES REGISTERED.

The following companies have been registered to do
business in Alberta:—

The National Supply Company, Limited, of Windsor.
British America Paint Company, Limited, of Victoria.,

The following company has been registered to do busi-
ness in British Columbia:—

Johansen Brothers Shoe Company, of San Francisco,

The following companies have been registered to do
business in Saskatchewan :—

Universal Loan and Investment Company. Home Grain
Company, Limited. The Marine Insurance Company, Limited.
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Winnipeg, Man,—Western Homes, Limited. $500,000. M.
W. Argue, F. C. Alward, J. Halpenny.

Berry Creek, Alta.—Purves’, Limited, $50,000. G.
Purves, W. H. A. Purves, G. A. Hanford.

Chateauguay, Que.—Chateauguay Boating Club, $20,000
J. E. C. Bumbray, T. Coffin, U. Gauthier.

Portage la Prairie, Man.—Garlands, Limited, $100,000.
J. J. Garland, K. H. Garland, S. Garland.

Sackville, N.B.—Tantramar Fruits, Limited, $24,975. W
B. Fawcett, S. A. Fawcett, C. J. Fawcett.

Hamilton, Ont.—Leecks and Potts, Limited, $40,000. G.

“A. Leeks, L. F. Stephens, H. J. McKenna.

Simcoe, Ont.—Simcoe Portrait Company, Limited, $40,-
000. G. V. Woodward, F. Campbell, L. Sinclair.

Field, Ont.—The Field Lumber Company, Limited, $50,-
000. Z. Mageau, J. U. Lamarre, J. M. Cousineau.

Keewatin, Ont.—Lake of the Woods Golf Club, Limited,
$10,000. T. A. Anderson, A. Reid, W. G. McMahon.

Medicine Hat, Alta.—Redcliff Agencies, Limited, $s50,-
000. The Dominion Harvester Company, Limited, $500,000.

Plummer, Ont.—The Aberdeen Plummer Centre Line
Telephone Association. D. Campbell, N. Morrison, R.
McLarty.

Berlin, Ont.—Berlin Home Builders and Investments,
Limited, $40,000. E.A. Reid, C."R."A. Gladman; V. &
Gladman.

North Bay, Ont.—Anglo-Canadian Construction Com-
pany, Limited, $100,000. J. T. Lindsay, R. L. Dudley, H.
R. Miles. :

Prince Edward Island.—Oriental Silver Black and Patch
Fox Company, Limited, $75,000. W. Sutherland, C. Quigley,
D. O’Hanley.

Attercliffe Station, Ont.—The ‘Attercliffe Standard Brick,
Block and Tile Company, Limited, $40,000. W. Stringer,
J. E. Moote, T. J. Kenney.

Moose Jaw, Sask.—The Provincial Gas and Oil Company
$300,000. Twin City, Limited, $25,000. Anchor Elevator
Company, Limited, $100,000.

New Clasgow, Que.—The New Glasgow Electric Manu-
facturing Company, Limited, $99,000. J. T. R. Gazelle, J.
A. Fournier, A. W. MacCubbin.

Saint Lambpert, Que.—Saint Lambert Securities Corpora-
tion, Limited, $20,000. W. Williams, H. N. Chauvin, G. H.
Baker. Le Cercle Paroissial de S.int-Lambert, Limited,
$40,000. ]. E. Perras, V. G. Charron, A. Venne,

vancouver, B.C.—The Dissette, MacConnell Lumber
Company, Limited, $25,000. Pacific Motor Car Company,
Limited, $25,000. The Decarie Boiler and Incinerator Com-
pany, Limited, $20,000. Canadian Oil World, Limited,
$10,000.

Edmonton, Alta.—Capital City Gardeners, Limited,
$100,000. Clover Bar Nurseries, Limited, $200,000. Har-
mony Hall Piano Company, Limited, $20,000. Dominion
Jewel Cabinet, Limited, $25,000. Alberta Dairy Shops, Lim-
ited, $20,000. Spicer’s Bread, Limited, $10,000.

calgary, Alta.—Club Cafe, Limited, $40,000. Dagg and
Whyte, Limited, $25,000. North West Share and Stock Irans-
fer Company, Limited, $20,000. The Highwood Land Com-
pany, Limited, $125,000. The Highwood Ranch, Limited,
$100,000. National Stock Exchange, Limited, $15,000.
Plumbers’ Supplies, Limited, $25,000. A. M. Shaver, Lim-
ited, $25,000. Beaver Tire and Rubber Company, Limited,
$550,000. The Coronation Leaseholders, Limited, $50,000.

Montreal, Que.—Laurentic Hotel, Limited, $20,000. C.
Aronson, M. Gross, M. Gross.  Wilfrid Methot, Limited, $20,-
000. W. Methot, Sr., W. Methot, Jr., S. Jobin. Club du Palais,
Limited, $90,000. P. Bonhomme, J. B. Bonhomme, J. Bon-
homme. Manetti Fils, Limited, $20,000. A. Manetti, M. Manet-
ti, L. D’Onofrio. The Excel Carbon Paper Manufacturing Com-
pany, $10,000. S. E. Dixon, W. Taylor, A. C. Calder. Estates
and Collection, Limited, $10,000. A. Menager, J. Lavoie, A.
Blain. Instalment Investment Company, Limited, $50,000.
E. A. Mumford, G. A. Mattinson, S. W. Hicks. La Com-
pagnie de Construction de Maisons d’Habitation Salubres,
Limited, $100,000. L. A. Rivet, L. G. Glass, J. A. Sullivan,
The United Garment Company, Limited, $20,000. A. N.
DeTilly, H. Korenberg, D. Rose. Hotel Le Patrie, Limited,
$20,000. U. Leclair, E. Marsolais, O. Lafleur.

Toronto, Ont.—Port Dover Canning Company, Limited,
$200,000. T. J. Medland, R. J. Muirhead, J. Medland. Direct
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Sales Company, Limited, $40,000. H. M. Van Gordon, A.
E. Fleming, F. S. Brown. Austin Press, Limited, $40,000.
A. H. Austin, F. P. Higgins, R. Wherry. Canadian Journal
of Music, Limited, $50,000. L. von Kunits, C. R. A. Glad-
man, V. L. Gladman. Canada Yeast and Manufacturing
Company, Limited, $100,000. O. E. Morrison, A. Pratt, F.
S. Brown. Lime and Agencies, Limited, $40,000. J. Stewart,
A. Hand, W. H. Latimer. Hermann Johnston Motors, Lim-
ited. G. Ritchie, H. Quigley, J. G. Spears. Fibred-
Asphalt Paving Company, Limited, $500,000. 7 e
Matthews, R. C. LeVesconte, V. J. Callen. Dartmoor, Lim-
dted, $162,000. L. F. Black, H. A. Hall, W. B. Henderson.
Canadian Pure-O-Phone Company, Limited, $100,000. J. E.
Day, E. F. McDonald, K. Wallace. South Kensington Land
‘Company, Limited, $200,000. D. R. Leask, F. H. Vanston,
R. A. Stephen. The Marten-Freeman Company, Limited,
$200,000. T. H. O. Marten, A. E. Freeman, J. L. Thorne,

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

Hopewell Cape, N.B.—Hopewell Silver Black Foxes, Lim-
ted, $49,000. G. M. Russell, C. M. Pye, W. Downey.

Montague, P.E.l.—The Paragon Silver Black Fox Com-
.pany, Limited, $150,000. A. C. Jardine, R. M. Rive, R. A.
“Taylor.

Summerside, P.E.l.—Strathern-Connaught Silver Black
Fox Company, Limited. A. MacNeill, J. S. Allen, A. C.
Saunders.

The following is a summary report of the new oil com-
panies chartered in Alberta. There are 16 this week, with
authorized capital of $13,050,000. Six of these companies
_have capital of $1,000,000 each; and 2, $1,500,000.

———-_—————

SOME GOOD ADVICE.

Every man can help the city by being the man for his
.emergency, is the advice of the burcau of municipal research
at Toronto. In a circular just issued, it continues ;—

“The Dominion, provincial and city governments are
peing called upon not to curtail public woik. This is good.
The private employer of labor is being called upon to keep
ais establishment going. This is good.

“Private consumers, particularly those of means, are
_asked also to maintain their confidence in the future of the
country and show it _by mnot unnecessarily curtailing cou-
sumption of staple articles, mostly manufactured in Canada.
This is essential. With all doing their share, the city will
not only be able to contribute her share, but will be able
to continue contributions indefinitely. Prompt payment of
taxes will help the city do its share. Not more alms, but
more clear thinking as to means of preventing unemployment
‘is the crying present need.”

——e-—-

NATURAL RESOURCES OF CANADA.

Canada’s natural resources are so varied in character
_and so scattered of location that even the most inveterate
traveller is hardly able to secure a comprehensive idea of
their extent. But the information is furnished to the visitor
to the Canadian National Exhibition at Toronto in a very
-suggestive way. The federal and provincial exhibits com-
prise a series of displays that give at a glance a wonderful
“insight into the sources of the country’s wealth. It is con-
stant delight to the patriotic Canadian and a revelation to
the visitor from another land, and should certainly prove one
.of the greatest of educational features, giving the sightseer
a finer idea of the capabilities of the country in a few
minutes than he could otherwise acquire in years. In the
government building will be seen a complete range of the
" edible inhabitants of the oceans and the inland waters, shown
by the Dominion government, while the provinces display
their special resources, such as grain, fruits and ores from
.Ontario; grains from the west; timber, fruit and minerals

from British Columbia, and fish and minerals from the Mari- °

- 8

: e Provinces. ‘‘The combined display can only be termed
magnificent,” said an American visitor last year.

—_———e——
The man behind the European gun and the man behind

~the order book are the 'men of the present. You
. cannot be both. 3
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Advertisements on this page will be accepted hereafter at the following
rates:— Positions Vy‘anted" advts. one cent per word each insertion;

Positions Vacant,” "' Agents or Agencies Wanted’ advts. two cents per
word each insertion; all other advertisements, three cents per word
each insertion. A minimum charge of 50 cents per insertion will be
made in each case.

CONDENSED ADVERTISEMENTS ‘

CHARTERED ACCOUNTANT, Canadian, age 36, wide
experience during ten years’ independent public practice,
also law and engineering training, seeks engagement with
chartered accountant firm or as chief accountant with finan-
cial or manufacturing or public service corporation. Cap-
able manager and correspondent, active, successful; charac-
ter and standing of the best. Ready September. Address
Box 365, 7he Monetary Times, Toronto.

Hornibrook, Whittemore & Allan
General Insurance and Morigage Agents CALGARY
Delaware Underwriters, Philadelphia. Equitable Fire & Marine Insurance

Co Germania Fire Insurance Co. of New York. National Provincial
Plate Glass & General Insurance Co., Ltd. National Surety Co. of New
York. Rochester German Underwriters Agency. =~ Yorkshire Insurance

Companyv Limited..
Agents wanted at unrepresented points in Alberta & Saskatchewan.

DEBENTURES FOR SALE

TENDERS

Sealed tenders will be received by the undersigned up
to noon, Monday the 7th day of September, 1914, for the
purchase of $22,152.27 20-year 5% per cent. annual payment
Village of Weston Sewerage Debentures. The lowest or any
tender not necessarily accepted.

Ji HETAYLOR,
Clerk, Weston.

BANK BRANCHES OPENED AND CLOSED.

During July 11 branches of Canadian chartered banks
were opened and two closed. Since January 1st, 1914,
there have been 185 branches opened and 53 closed. Hous-
ton’s Bank Directory gives the following particulars for
July :—

Branches Opened—11.

Bonne Bay, Newfoundland . Bank of Nova Scotia

GhamEhY, ORY e Canadian Bank of Commerce
North Battleford, Sask. .... Bank of Montreal
Prince George, B.C.- ../ 1% royal Bank of Canada

Quebec, Que., Upper Town
St. Catharines, Ont., Page

and Queenston Streets ...
St. Damien, Co. Bellechasse,

Molsons Bank

Canadian Bank of Commerce

ue SRR AT ey ! La Banque Nationale
St. Luce Station, Que. .. La Banque Nationale
South Durham, Que. ...... Banque d’Hochelaga
Victoria, B.C., Douglas St.. Imperial Bank of Canada
Bary sONE 505 6 b Merchants Bank of Canada

Branches Closed—2.

Bank of Toronto
LLa Banque Nationale

Churchbridge, Sask,
St. Dominique Station, Que.

The Bank of Ottawa have moved their offices from Fort
George, B.C., to Prince George.

R

If every Canadian will get down to business, business will
get down to every Canadian.

One hundred years of peace in America may be celebrat-
ed by the British Empire skimming the cream of German
commerce and taking a little of the milk, too.
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COMPANIES LICENSED.

The following companies have been licensed to do busi-
ness in British Columbia :(—

The Scottish Pacific Mortgage Company, Limited, of
Edinburgh, Scotland. Tne Great Western Garment Company,
Limited, of Edmonton.

The following company has been licensed to do business
in Ontario :—

* Wilt Twist Drill Company of Canada, Limited (Dominion
charter), capital, $144,000.

el A

COBALT ORE SHIPMENTS.

The following are the shipments of ore in pounds trom
Cobalt Station for the week ended August 21st:—

Cobalt Townsite Mining Company, 86,260 pounds, or 43
tons. The total shipments since January 1st, 1914, are 24,
383,303 pounds, or 12,191 tons.

Week ended August 21st, 10145
New Liskeard—

Casey Cobalt Silver Company Mine, 16,107 pounds.

In 1904 the camp produced 158 tons, valued at $316,217;
in 1005, 2,144, valued at $1,437,106; in 1906, 5,835 tons; 1n
1907, 4,850 tons; in 1008, 20,300 tons ; in 1909, 20,041 tons;
in 1910, 34,041 tons; in 1911, 25,080 tons; in 1912, 21,500
tons; in 1913, 20,201 tons.

COMPANIES INCREASINC CAPITAL.

The following companies in Prince Edward Island have
increased their capital stock :—
Seal River Black Fox Company, Limited, from $190,000

to $35‘o.oon. Belmont Black Fox Company, Limited, from

$125,000 to $250,000.

The following company in Saskatchewan has increased
its capital stock :—

Hanson Rural Telephone Company, Limited, from $o90
to $150. :

The following company in Ontario has increased 1ts
capital stock :—

The Renfrew Machinery Company, Limited, from $250,-

000 to $1,000,000.
i el A

CONFIDENCE AT MEDICINE HAT.

Mr. Willcox, the industrial commissioner at Medicine
Hat, writes 7he Monetary Times as follows:—Mr. John H.
Tabor, managing director of the J. H. Tabor Candy Com-
pany, Limited, has returned from a month’s trip to eastern
Canada and United States points, whither he went for the
purpose of purchasing machinery and other equipment for
the factory, having travelled 6,000 miles on this trip. Dur-
ing his absence the company’s new factory building has been
completed, having 12,000 square feet of floor space, and it
is undoubtedly one of the most complete and modern factory
buildings in Alberta, as well as being erected specially for
the manufacture of chocolates and confectionery of all kinds.

Mr. Tabor states that the company now has a carload of
modern candy-making machinery on the way to Medicine
Hat, which will be installed on its arrival and the industry
will then begin turning out its high-grade products for ship-
ment all over the prairie provinces. Mr. Tabor was not a
little pleased to learn, on his return, that payments to the
company had been steadily coming in while he was absent,
notwithstanding the prevalence of war conditions—this he
thinks speaks well for the confidence of those interested in
Medicine Hat and the enterprise and its outlook for business.

e

This is a goad time to put into practice all that talk about
ta great country.”’

Three or four plants have closed, but not all of the
10,218 industrial establishments of Canada, with their $1,-
247,583,000 employment of capital, and $1,165,975,000 worth of
output are shut.
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RURAL TELEPHONE COMPANIES INCORPORATED.
The fol_lowing‘ is a list of rural telephone companies in-
corporated in Saskatchewan, together with their capital and
head office :—
Luton Rural Telephone Co., Limited, $150. Dubuc.
(}lenfo_rd Rural Telephone Co., Limit.d, $300. Glenside.
b_qhnelder Rural Telephone Co., Limited, $120. Weyburn.
Kingsley Rural Telephone Co., Limited, $8c. Windthorst.

— e

CANADIAN NORTHERN FINANCES.

Senator Kerr drew the government’s attention last week
to.the fagt that in the emergency financial legislation passed
this session there is no provision made for the issuing of
Dominion notes to banks upon approved securities. In the
Commons the finance minister had stated previously that
these approved securities would be ‘‘Dominion and provincial
guaranteed securities and other high-class listed securities
bonds and stocks and commercial paper.” :

Senator Kerr asked the government leader if that would
not include the Canadian Northern bonds, guaranteed by the
Dominion to the amount of $45,000,000, and which are now
unrealizable in London.

Hon, Mr. Lougheed replied that the quest.on of issuing
Dominion notes to banks on deposit of such bonds would
have to be decided ‘“‘on its merits’’ by the minister of finance
and the treasury board under the new legislation.

An Ottawa dispatch says that it is apparent that the
power to issue Dominion notes against Canadian Northern
guaranteed bonds has been conferred upon the treasury

board. If these bonds are deposited with any bank, and that

bank applies for Dominion notes on such security, these
notes may be given up to any amount determined upon by

the government.
————

ONTARIO CROP STATISTICS.

The following statistics of the principal field crops of
Ontario for 1914, show the acreage as compiled from indi-
vidual returns made by farmers to the Ontario Bureau of
Industries and the yields as estimated by a large and ex-
perienced staff of correspondents, who give pronable yields
according to conditions on August 1oth, 1914:—

Fall wheat—685,602 acres will produce 13,932,023 bush-
els, or 20.3 per acre, as against 046,533 acres 15,045,717
bushels and 24.7 in 1913. The annual average for 32 years
1882-1913, was 21.1. 5

Spring wheqt—1x8,607 acres 2, 215,526 bushels, or 18.7
per acre, as against 116,581 acres 2,008,051 bushels and 17.7
in 1913. Average 16.0.

Barley—579,473 acres 17,037,345 bushels, or 31.0 per acre,
as against 623,658 acres 18,255,958 bushels and 20.3 in 1913.
Average 27.8.

Oats—z,276,883 acres 103,313,252 bushels, or 37.2 per
acre, as against 2,600,450 acres 08,426,002 bushels and 36.5
in 1913. Average 35.7. :

_Rye——l38,9x3 acres 2,342,752 bushels or 16.9 per acre, as
against 118,420 acres 1,979,775 bushels and 16.7 in 1913,
Average 16.5.

Pet_zs—x77,856 acres 2,000,607 bushels, or 16.3 per acre,
as against 177,303 acres 3,108,263 bushels and 17.5 in 1913,
Average 10.2.

Beans—s51,149 acres 870,635 bushels, or 17.2 per acre, as
against 66,630 acres 1,021,243 bushels and 15.3 in 1913. Aver-
age 17.1.

Hay and clover (not including alfalfa)—3,251,790 acres
3,460,705 tons or 1.07 per acre, as against 3,201,139 acres
3,543,057 tons and 1.00 in 1013. Average I.45.

The acreages in other crops for which no est'matss as to
yield have been made at this date are as follows :—Buck-
wheat, 177,227, against 228,279 in 10135 corn for husking,
200,817 and 200,871; corn for silo, 418,105 and 388,138 po-
tatoes, 167,501 and 150,661 mangel wurzels, 50,663 and 54,-
568 ; sugar beets, 18,534 and 10.083; carrots, 2,448 and 2,400
turnips, 05,371 and 907,572 mixed grains, 456,631 and 414,
s17; alfalfa, 163,685 and 167.707.

There are 3,302,503 acres of cleared land devoted to
pasture; 268,714 in summer fallow; 208,627 in orchard; 23,-
863 in small fruits; 10,850 in vineyard: 38,167 in farm .gar-
dens: 42,375 in rape; 6,025 in flax; 6,281 in tobacco (Essex
4,231, Kent 1,582).

VRS
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A FEW OUTSTANDING FACTS FROM THE 67th ANNUAL REPORT
OF THE CANADA LIFE.

THE SURPLUS EARNED was $1,709,960, the greatest in the Company’s history.
THE INCOME was $8,094,885, a material increase over that of any previous year.

THE ASSETS were increased by $3,860,271.

TOTAL ASSETS, $62,161,7%4.

THE ASSURANCES in force total $153,121,364, an increase for the year of $8,273,000.
THE INTEREST RATE was again improved and the mortality of the year was more favorable than
the expectation, and this with a low expense ratio contributed to the earning of a record surplus.

Canada Life Assurance Company

. Head Office, Toronto.

Want a Better Job?

The Imperial Life has some splendid openings
on its field force for men who can sell life
assurance.

Energy, persistence, enthusiasm are required.
In return we offer liberal agents’ contracts,
attractive policies and a reputation for properly
safeguarding policyholders’ interests. For
further particulars write

THE IMPERIAL LIFE

ASSURANCE COMPANY OF CANADA
Head Office TORONTO

THE PRUDENTIAL

has hundreds of successful

Agents who became Life

Insurance salesmen because
they were dissatisfied with

STRENGTHOF [} . .

/ GIBRALTAR |1/ the very limited advancement

7 they could win in other lines.

PR N

Write us about an agency.

The Prudential Insurance Co. of America

FORREST F. DRYDEN, President. Home Office, NEWARK, N. J.
Incorporated as a Stock Company by the State of New Jersey 152

A PROFITABLE POLICY

Example Age 25— Annual Premium for 20 years—$227.50

GUARANTEED RESULTS

(a) In case of death during 20 years, $5,000 payable, and
one-third of all Premiums paid.
(b) In case of surviving 20 years, Cash $2,500, and $5,000
more at death. ;
Apply for DIRECT AGENCY of

Gresham Life Assurance Society

LIMITED
ESTD. 1848, FUNDS $53,000,000

Head Office for Canada Montreal

WHY NOT HAVE THE BEST ?

THE GLOBE INDEMNITY COMPANY OF CANADA

Head Office o Montreal
Formerly The Canadian Rallway Aceldent Insurance Company

DIRECTORS
A. G. Dent, J. Gardner Thompson, W. Molson Macpherson,
T. J. Drummond. Sir Alexandre Lacoste. Martial Chevalier.
Sir Frederick Williams.Taylor, Lewis Laing.
John Emo, Robert Welch,
General Manager and Secretary Assistant Manager

Transacts—
Accident Insurance
Sickness Insurance
Liability Insurance in all its branches
Automobile Insurance in all its branches
Burglary Insurance
Guarantee Insurance,

Policies issued by this Company are the most liberal and up-to-date
issued in Canada, free from unnecessary restrictions and conditions.

All Policies guaranteed by The Liverpool & London & Globe Insurance
Company, Ltd., assets over Sixty-five Million Dollars ($65,000,000.00).

CONFEDERATION LIFE

ASSOCIATION

Issues LIBERAL POLICY CONTRACTS
ON ALL APPROVED PLANS.
OFFICERS AND DIRECTORS :

President: J. K. MACDONALD, ESQ.
VICE-PRESIDENT AND CHAIRMAN OF THE BOARD
W. D. MATTHEWS, ESQ.

Vice-President

SIR EDMUND OSLER, M.P, "
Col. D. R. Wilkie Lt.-Col, A. E. Gooderham
John Macdonald, Esg. Thos. J. Clark, Esa.
Cawthra Mulock, Esq. Lt.-Col. J. F. Michie
Joseph Henderson, Bsq.
Gen. Supt. of Agencies Managing Director and Actuary
J. TOWER BOYD W. C. MACDONALD, FR.A.S.
Medical Director
ARTHUR JUKES JOHNSON, M.D., M.R.C.S. (Eng.)

HEAD OFFICE TORONTO

THE EMPLOYERS

LIABILITY ASSURANCE CORPORATION
OF LONDON, ENG., LIMITED
ISSUES
Personal Accident Sickness
Employers’ Liability Automobile
Workmen’s Compensation Fidelity Guarantee
and Fire Insurance Policies

GRIFFIN & WOODLAND
Managers for Canada and Newfoundland
Lewis Building, Temple Bldg.,
MONTREAL TORONTO
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Canadian City Bonds

Absolute safety of principal and an income return of from 57 to 53,7, may be
obtained from an investment in the Bonds of the following anadlan cities:—

Security. Due. Yield,
City of Victoria, B.C. ............ 1962 5%
City of Sault Ste. Marie, Ont. ... .. 1929 5%
City of Berlin, Ont, .............. 1915-43 5%
City of Fort William, Ont. ........ 1934 5%9%
City of Port Arthur, Ont. .......... 1934 A A
City of Moose Jaw, Sask. ......... 1933 A
City of St. Boniface, Man. ........ 1944 5.30%
City of Lethbridge, Alta. .......... 1944 V4%
City of Prince Albert, Sask. ....... 1944 4%
City of Nanaimo, B.C. ........... 1928 3%4%

DoMINION SECURITIES (ORPORATION

LIMITED.
ESTABLISHED 1901
26 KING ST EAST. CANADA LIFE BLDG,
TORONTO. LONDON, ENG. MONTREAIl.

BUSINESS FOUNDED 1795

AMERICAN BANK NOTE COMPANY

(INCORPORATED BY ACT OF THE PARLIAMENT OF CANADA)

ENGRAVERS AND PRINTERS

POSTAGE AND

BANK NOTES, REVENUE STAMPS,

BONDS, DRAFTS, DEBENTURES
LETTERS OF SHARE
OREDIT, CHECKS, CE};',II‘,ICFI;(‘;;ES'
MEECr T » GOVERNMENTS
BANKS AND AND
CORPORATIONS CORPORATIONS

WORK ACCEPTABLE
ON ALL
STOCK EXCHANGES

SPECIAL SAFEGUARDS
AGAINST
COUNTERFEINING

FIRE PROOF BUILDINGS
HEAD OFFIOCE AND WORKS: OTTAWA 208-228 WELLINGTON STREET

¢ BRANCHES:
MONTREAL TORONTO WINNIPEG




