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ASSURANCE CORPORATION

LIMITED

OF PERTH, SCOTLAND

TOTAL SECURITY TO POLICYHOLDERS OVER
i $8,600,000
PELEG MOWLAND, B K. WILKIE,
. Chairman Vice Chairman,
Canadian Advisory Board Canadian Advisory Board
THOS W, HMALL, Manager for Canada
Toronto Agents. MeLEAN, SZELISKT & STONVE Limited

GENERAL ACCIDENT
ASSURANCE CO. OF CANADA

THE

CANADIAN CASUALTY

AND BOILER INSURANCE CO.

Continental Life Bullding TORONTO, ONTARIO

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

Steam Beller Antomoblle Liability
Personal Accident Public Liability
sekness Employery’ Liability
Theatre Liability Elevator Liabllity
Automeobile Property Pamage® Teams Liabllity
Monthly Payment Aceldent and siekness
i axe. J PURANCE, Manager

ALEX. MACLEAN
' Manager & Secretary

ALFRED WRIGHT
President

LONDONS:,
LANCGASHIRE:

CUARANTEENS

ACCIDENT
&

-

Ty e

Personal Accident Sickness

Employers’ Liability !Vorkmen's Compensation
Fidelity Guarantee Elevator Insurance
Teams' Liability Plate Glass

Automobile Insurance
HEAD OFFICE
Company’s Building
81-685 Adelaide Street East
TORONTO b

The
LONDON
~ MUTUAL
Fire
Insurance
Company

Established 1859

Head Office: 31 Scott St,, Toronto

Assets December 31, 1913 .......$1,995,035.80
Liabilities do @ ceieeens 435,913.64
Surplus do " ciieiben 559,122.19
\ Security for Policy Holders.... 1,022,235.01

The Strongest Canadian Non-Tariff Company

1+ Agents wanted in unrepresented Districts.

F. D. WILLIAMS, Managing Director.

London & Canadian Loan & Agency Co., Lid.

51 YONGE ST, TORONTO
Reserve. $585.000

Estasuiswep 1873

Paid-up Capital: $1,250,000 Assets, $5,054.789

Debentures ssued. one hundred dollars and upwards, one to five years-.
4 per cent. Laterest payable nalt-yeariy. hese . LJebentures . are an
satnorized [rustee lavestmeot. Mortgage Loans made in Ontario, Mani.
toba aad Saskatchewan.

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

=

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

WESTERN MORTGAGE INVESTMENTS UNDERTAKEN
FOR CLIENTS, Correspondence ted.
W. H. SPROULE. Manager.

THE DOMINION SAVINGS
AND INVESTMENT SOCIETY
Masonic Temple Building, London, Canada
Interest at 4 per cent. payable half yearly on Debentures

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

THE TORONTO MORTGAGE COMPANY

Quarterly Dividend

Notice is hereby given that a Dividend of Two per cent.. being at

the rate of Eight per cent. per annum., upon the paid-up Capital Stock

of this Company. has been declared for the current quarter, and that the

same will be payable on and after Ist Jan., 1915, to shareholders

record on the books of the Company at the close of business on 15th iast.

By Order of the Board,

3rd December, 1914. WALTER GILLESPIE, Manager.
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Acheson, Durie & Wakeling ....
American Bank Note Co......
Anglo-American Fire Ins. Co...
Atlas Assurance Co.
Austin & Co.. A. E. .

Balfour, Martin Casey & Co..

Bank of British North Ar‘cna fiday

Bank of Hamilton..
Bank of Montreal
Bank of New South Wales

Bank of Nova Scotia........... o s
Bank of Ottaws.......coovoivaes oo .
Bank of Toronto
Bicknell, Bain, Macdonell &Gordon
Blake, Lash, Anglin & C-mll
Blythe, Baldwin & Dow

Bond Buyer, The.

British America Auunnu Co..

British Colonial Fire Insurance Co.....

British Columbia Life Ass. Co..

British Crown Assurance Corv.
British Northwestern Fire ..... ....
Brook & Allison
Brown Bros. Ltd. N
Browne & Co., W. Orahum P

Caldwell & Company ........coocuis

Caledonian Insurance Co.............. i

Canada Life Assurance Co........ e
Canada National Fire Ins. Co......

Canada Permanent Mort. Corp....

nada Standard .Loan Co.....
anadian Appraisal Co. Ltd. ..
Canadian Bank of Commerce

Canadian Pinanciers......... ... DAY

Canadian Guaranty Trust Co. .

Can: Office & School Purn. Co. Ltd .......

Clarkson, Gordon & Dilworth..
Coffee &# Co., L. .....cooovnun.
Commercial Loan & Trust Co... ..
Commercial Union Assurance Co.
tion Life Association
Continental Life Insurance Co......
Corbould, Charles D. ..........
Cross & Meénzies........... ..
Crown Life Insurance Co....

l&!lc. A A Boseoos sosnssccssione
vidends and Notices .

Déminion Bank ....

Dominion of Can. G. & A. Ins. Co.

Dominion Gresham Guarantee & (.uunlty Co.
*Dominion Life Insurance Co

Dominion Permanent Loan Co. ...
Dominion Savings & Inv. Soc'y
Dominion Securities Corp. Ltd
Don Vallcy Bﬂcl Works .

Dun & Co.. R. G.

Bastern Trust Company
Beconomical Mutual Fire Iul Co.
Bdwards, Morgan & Co. .
Bmpire Loan Co. ...........
Employers’ Liability Assur. Coﬂ
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Pederal Life Assurance Co..
Fidelity Trust Co

Gen. Accident Assur.Co. of Canada
General Realty Corporation 5
Globe Indemnity Co.

Goldie, A. W

Gould. W. W

Great North Insurance Co
Great-West Life Assurance Co. .
Great West Permanent Loan Co
Gresham Life Assurance Society
Guardian Assurance Company ...

Hamilton Provident & Loan Soc’y.
Henderson, Reid, Gibson & Co. .
Home Bank of Canada .
Hudson Bay Insurance Co...
Huren & Erie Loan & Savings Co

Imperial Bank of Canada..

Imperial Canadian Trust Co.
Imperial Guar. & Accident Ins. Co..
Imperial Life Assurance Co.

Imperial Tobacco Co ‘
International Engineering Works Ltd

Jenkins & Hardy ............

Kerry & Chace, Limited ............

Laing & Turner..........ooommebonsses e

Law Union & Rock Ins. Co.a Ltd.....
Liverpool & Lon. & Globe Ins. Co ...
Liverpool-Manitoba Assurance Co.. ..
London Assurance .

London & Can. Loan & Agency Co. ..

London City & MidlandBank......
London Guarantee & Accident Co -
Lon. & Lancashire Life Assoc'n.

London & Lancashire Fire Ins. Co. e g

London & Lan. Guar. & Acc.
London Life .. A
London Mutual Fire InwnmCo
Lougheed, Benncn McLaws &Co. ..
Lovell, 0.

McCallum Hill & Co,
McCutcheon Bros. . ............0
Maryland Casualty Co .
Mercantile Fire Insurance Co..
Merchants Bank of Canada
Merchants Casualty Co. ...
Merson £Co.,G. O, ....covviinn
Milnes Coal Co. ......oovvvvnvvsndons
Moffet, Frank B.,
Molsons Bank ....
Monarch Life Anunna Co
Montreal Trust Co..

orris, John
Murray. B cudes .
Mutual Life nl C-nnda ......... '

2

National Bank of New Zealand
National Bank of Scotiand ......
i Natioaal Trust Co. Ltd
| Natural Resources Security Co.
North American Life Assurance Co. .
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North British & Mercan. Ins. Cc.
Northern Assurance Co. Ltd.
Northern Crown Bank PSS
Northern Trusts Co, .
Norwich Umon Firelns. Soc'y Ltd

Oakes-Gray Realty Ltd. ...
Occidental Fire Insurance Co.
O'Hara & Co.,

Oldfield, Kirby & Gardner ......
Ontario Loan & Debenture Co
Osler & Hammond ..

Osler, Hammond & Nnmon

Page Wire Fence Co.

Pender, D.A.. Cooper, Slasor & L,o.
Peverett Agency.J R Ak tpees
Phoenix Assurance Co. Ltd
Prudential Life Insurance Co. .
Prudential Ins. Co. of America

?

Quebec Bank

Reade & Company, Hubert

Robinson % Black

Ronald. Griggs & Co.. ASRESR TR 5
Royal Bank of Lln-d. .............
Royal Trust Co. Epims
Ruttan & Co.

Saskatchewan General Truets Corp
Saskatchewan Mortgage Corp.... ..
Sovereign Life Assurance Cc.

Standard Bank of c-nn.,.“..fﬁ'..

Standard Life Assurance Co.......

Standard Reliance Mortu.c Corp 3 %5

Standard Trusts Co.
Sterling Bank of Canada. ...
Sterling Mortgage Investment 0.
Sterling Trusts Corvon SRR
Sun PFire Insurance Co. . o

Sun -Life of Canada.

Title & Trust Co....

Toronto Mortgage Co.. =
Toronto Paper Mig. Co. l.td PR
Trustee Co. of Winnivex.. i
Trusts and Ouarantes Co..

Union Assurancé Society L!‘ For
Union Bank of Canada..
Union Pire Insurance Co. A
Union Mutual Llh lnmnnc Co..
Union Trust Co..

Waghorn, Owynn & Co. ....
Waterloo Mutual Fire Ins. Co
Watson, John B

Western Assurance Co

Western Empire Fire .n.d Accident Ins. Co.

Westers Empire Life Ass. Co .
Western Life Assurance Co.
Westminster Trust Co ...
Weyburn Security Bank :
Williamson & Co., Rutherford ...
Willoughby- S\nnmv Co..J. H.C ..

Kindly mention The Monetary Times

when -corresponding with advertisers.

You wzlL confer a favor on both the advertisers and the publishers
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GRESHAM BUILDING

Head Office

302 Sr. James STREET MONTREAL
TRANSACTS © -
PERSONAL ACCIDENT FIDELITY GUARANTEEB
SICKNESS BURGLARY

LIABILITY (ALL KINDS! LOSS OF MERCHANDISE AND
AUTOMOBILE PACKAGES THROUGH THE MAIL
Applications for direct Agencies Invited

F. J. 4. STARK, Genera: Manager

Employers’' Liability

HEAD OFFICE FOR CANADA

Certified Valuations

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

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

The Canadian Appraisal Co., Limited

Head Office Montreal

Toronto Royal Bank Bldg.
4
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oRWICH UNION
IRE_/NSURANCE
SOCIETY /IMITED

Wowwich. England

Fire, Aécident and Sickness
Plate Glass

Agents Wanted for the Accident Branch
TORONTO

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

STRONG AS THE
— STRONGEST —

Agents wanted in unrepresented distritts
in Canada

THE

Imperial Canadian
Trust Company

Subscribed Capital, $1,168,100

% Assets - - - 3,871,522 .
BOARD OF DIRECTORS. -'
Pressdent

Capt. Wm. Robinson,
Vice Pressdents,
D. B. Sprague, Bsqg.; B. P. Hutchings, Bsq.: Sir Gilbert Parker,
-Governor Prov. of

London. Bagland: Sir Douglas Cameron, Lieut
Manitaba

Managing Divector,
W. T. Alexander, Esa.

Dsrectors, y

B. D. Martin, Bsq.: Stephen D. Lazier, Esq.: Hon. A. C.
Rutherford., Bdmonton: F. H. Alexander, Esq.: E. L Taylor,
Esq., KC..M P P.: James Short, Esq., K.C. Calgary: R. T.
Biliott Esq K.C.. Victoria, B.C.: Thos. §. McPherson. or
Victoria. B.C.; Jonathan Rogers. Esq., Vancouver: William H.
Duncan, Esq.. Regina

AUTHORIZED TO ACT AS

Trustee, Executor, Administrator,
Guardian and Receiver

Heap OFFICE

GREAT WEST RERMANENT BUILDING,
356 MAIN STREET, WINNIPEG

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

THE GREAT WEST
PERMANENT LOAN
COMPANY

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

5% Debentures

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

Winnipeg - Toronto Victoria
Regina Calgary  Vancouver
Edmonton Saskatoon

Edinburgh, Scot. and London, Eng.,

~
{
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JAS. J. SALMOND
Managing *Duéctor.

. FRED. W. FIELD
luuging Editor

" A. E. JENNINGS i
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Sharp Changes in Noyember Baﬁk ;Statementf

URRENT /loans ‘i Canada decline $22,000,000 during the mont/xdl)rposzls

are well maintained—Considerable contraction of accounts compared with

|

figures of a year ago—Call loans abroad reduced by $62,000,000 since June last

November, 1973.

Deposits on demand .. ........ ...... R (e b $384,486,046
Deposits after notice . ............. s .. ©25,803,150
Current loans in Canada . ... ... ......... .. 830,715,015
Loans to municipalities ....... .. ...... Moods 35,173,817
Current loans elsewhere ... ... ..... b .- 55,819,280
Call loans in Canada . ..................... 70,123,101
Call loans elsewhere ................. Cov..... 122.380,863
DI . oissteivssessebsibuonns .. 119,897,321

The above are the principal changes in the accounts
of the chartered banks during November. The most strik- .
ing (hnngc:‘ﬂre the reduction by $22,000,000 or 2.7 per
cent. in currept loans in Canada, the decrease of circula-
tion by $9,000,000 or 7.2 per cent., the continued reduc-
tion in call loans abroad, this timc by $7,000,000 or 8.3
per cent., and an increase of $8,000,000 in total deposits.
The November statement reflects more than any bank
statement this vear, the slack business conditions and the
prevalence of war. The changes in the ﬁguroq last No-
vember, compared with those of a year ago, are prob: 1bly
the best testimony to prevailing conditions.

Current loans abroad are $13%00,000 or 23 per cent.
less, call loans are $48,000,000 or 39 per cent. less, circu-
lation is $5,000,000 or 3.9 per cent. less, current loaps in
Canada are $16,000,0000r 4.3 per cent. less, demand
deposits are $34,000,000 or 8.7 per cent. less and hank
loans to municipalities are $11,000,000 or: 27 per cent
more than a vear ago. On the other hand, after notice
deposits, usually understood to represent savings, were
$40,000,000 or 6.4 per cent. greater in November last
than a year ago.

The following table shows the trend of the Canadian
loans ‘account for the past thirteen months :—

T.oans Current In Call in
101 3— Canada. Canada
NOvalg: . & vvesises 8830,715,015 870,123,101
December = 822,187,075 73,862,071
1914—January ‘ 811,582,130 21,248,242
Februyary 811,711,210 21,374,602
March : 823,400,422 60,088,240
April die ve.... 81258.70%5.064 68.523.774
May . ..... sesesrses 598,452,686 67.210.504
June veveesdessssssess - 838,296,428 67.401,484
July e drseddasensse OIS 68.441.816
;Qu;znv : e .. £16,574.000 60,220,045
September Ls i 826,514,621 20.00%,414
{October i R16,623.852 20,201,039
November e re.h 704,260,220 60.204.407

Current loans in Canada last November were lower
than at any time during the past 13 months. This was to
be expected in view of the drastic curtailment of construc-

Year's Monm 8
October, 1914, uwomior 1914, Inc. or dec. Inc. or dec.

$348,732,830 $350,884,153 8.7 +0.61
659,806,682 665,994,852 + 6.4 +0.93
816,623,852 794,269,220 4.3 &
47,316,076 44,706,055 +21.%v - 5.5
42,040 716 42,966,275 23 02 s B
70,201,939 69,394,407 . 1.03 11
81,201,671 74,459,643 391 83
123,744,682 114,767,226 = 3.9 72

A
tion works especially, and of conditions in gene sral.  This
account will probably go to a lower level during the
months to come. Greater production will tend to increase '
current loans and raise the level generally of the important
accounts, Call loans in Canada were lower on several
occasions. during the past: year than in November last.
Their highest point in the 13 months® period was
$72,862,971 in December, 1913, and their lowest point
$67 ,-lq.,n.; in May, 1914. ~Despite the disturbed condi-
tfons in regard to the stock exchanges, this account has
been maintained at an even level. i
The following table shows the éxpansion of ln.'ms:‘:ni
home and abroad, during the past four years:

Current loans Current loans Call loans .| Call loans

November. in Canada elsewhere. inCanada elsew here
1910 . $677.617,478 842,100,585 862, xf(, 513 806,404,136
1911 . 970,356,419 38,091,608 72,033,403 87.48q,665
1012 e 74,721,503 40,025,744 70_!1“,;“ |x|..\|;tﬁsﬂ

1913 ... 830,718,015 55.819,28 70,123,701 132,380,863
1914 ... 704,200,220 42,006,275 . 00,304,407 & 74,450,043

Current loans in Canada were less than in November,
1912 and 1913, but are $24,000,000 greater than in No-
vember, 1911, and are 117,000,000 greater than in
November, 1910. Current loans abroad are a little higher
than they were four years ago but are $13,000,000 less
than at this time in 1g913. Call loans in Canzada have
varied only. $10,000,000 “during the past five Novembers.

Same shnrp c¢hanges have occurred in call’ loans
abroad, chiefly in New York and /London. They are
$48,000,000 less than a yéar ago and indeed are consiler-
ably less than in any of the past five Novembers., The re-
duction of call loans abroad during the past few months
is clearly shown in the following table :—

1914. braad. . i—~
June . ...... $117.0 i
July R y 12%

Aucust ek ob.4
September s

October ’ 2L

November \ $.450.04

{Continued on page 8.)
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Of the deposit in Central Gold Reserves $5.000,000 is in gold coin : the balance is

38698 660 77 980 K33 66,679,498 135 495,278

15.570 135,510,849 6,727,699 10,800,000 14,213,135 45,759,

in Dominion Notes

-
°
) - THE MONETARY TIMES
~
CAPITAL STOCK S
n—31 s -
& Amwount ° -
. Capitai of rest or -4
NAME OF BANK Authorized Vs reserve z:
Capital Capital fund &
\ Subscribed Paid Up £
. $ L] ¥
| Bank of Montrea 25,000,000 16,000,000 | 16,000,000 16000000 10
2 Quebec Bank. o . 5,000, 000 2,734,700 2,734 620 1,308 665 7
3 Bank of Nova Scotia 10,000,000 6,500,000 6,500,008 11.900 000 » 4
4 Bank of British North America 4 REE 666 4,866 666 4 RE6 66 3,017,359 *
§ Bank of Toronto 10,000,000 5,000 000 5000 000 000000 - 11
6 Molsbns Bank 3,000,000 4,000,000 4,000 000 4800 000 1"
7 Banque Nationale P 5000000 2,000,000 2,000 000 1,700,000 8
# Merchants Bank of Canada 10,000,000 7.000_ 000 7,000,000 7,000 000 10
9 Banque Provinciale du Canada 2,000 000 1,000,000 1.000 000 625.000 7
10 Union Bank of Canada S.000000  5.000,000 5000000 | 3,400,000 N
. U Canadian Bank of Commerce 25 000,000 15,000,000 15,000,000 13,500 000 10
12 Royal Bank of Canada 25 000,000 11,560,000 = 11,560,000 12,560,000 12
13 Dominion Bank 10,000,000 6,000,000 5,999,180 6.999 180 12
14 Bank of Hamilton T 5,000 000 3.000 000 3,000 000 3,847 328 12
15 Standard Bank of Canada 5,000 000 2,942,150 2,941,145 3,841,145 13
18 Banque d'Hochelaga 4,000,000 4.000.000 4,000,000 3700000 9
17 Bank of Ottawa 5,000,000 4000000 4,000,000 4,750.000 12
I8 Imperial Bank of Canada 10,000,000 7,000 000 7,000,000 7,000,000 12
19 Home Bank of Canada 5,000,000 2,000,000 1945001 Rk bt 7
20 Northern Crown Bank 8.000,000 - 2862400 285L. 88 150,000 n
21 Sterling Bank of Canada 3.000,000 1,266,000 1,194,210 00 000
[
+22 Weyburn Security Bank # 1,000,000 632,200 31§.100 100.000 5
Total 168,866,666 114,364,116 | 113,909,750 113,165,307
'
’
ASSETS
- $ =5
| s -
Current Gold and Sub- | Dominion Notes %tE
sidiary Coin < 3._'.;
= =58
NAME OF BANK ';',,'J
in Else- In Else- ) £
Canada where Total Canada where Total :.' 25:
, ¢
2w~
L3
. L} A ¥ L3 *
1 Bank of Montreal 0,474,586 5168 411 15,642,947 28.400.710 1809 28 402519 790000
2 Quebec Bank 61,147 361,147 726,415 76415 1201000
3 Bank of Nova Scotia 2,872,538 2,215,901 5088439 7,176,102 3007 7,179.108 | 837.246
4 Bank of Brit. North America | 821,750 1.166 483 2 988 ZM4 1587126 35  7.587.16) 1. 424.58)
§ Bank of Toronto 203 203 903,205 6859421 6,850,421 240,000
& Molsons Bank 1,075,483 1075483 3452943 SAS2.943 | 200,000
7 Banque Nat‘onale 141,948 10657 152,605 1,547,008 1.547.008  100.000
8 Merchants Bank of Canada 2,584 957 55,964 2640822 11,218 891 11,218,891 335 000
9 Banque Provinciale du Canada 63,930 63 930 101,057 101,057 54,000
30 Udion Bank of Canada 914,072 246,979 1,161,052 5949470 144 5949614 | 260,000
i1 Canadian Bank of Commerce = 4,739.844 12,183,385 16 923,230 13,404,405 9.579 13,413,985 ' 7680641
12 Royal Bank of Canada §.063.235 6.932.247 12,995 483 12,687 375 996 12688371  §78.000
13 Dominion Bank 1,813 833 806 1614640 6,017 901 $.017.901 261 950
4 Bank of Hamilton 67 892 867 892 5,468 792 5469792 155,000
15 Standard Bank of Canada IR3.823 TR RZ3 2,158 552 2.153 852 150 o0
16 Banque d'Hochelaga 336.857 336857 2860174 2860,174 161,649
17 Bank of Ottawa 1,074.268 10742689 4270438 1. 270,438 200000
I8 Imperial Bank of Canada 1,697 928 1697928 12,829 082 12820082 523 244
19 Home Bank of Canada 3 1217483 121 483- 821,492 821 492 89,600
# Northern Crown Bank § 331,262 351262 1,078,943 1078.943 116,000
21 Sterling Baak of Canada 45,844 ) *QS,MI | 833,467 833467 55,400
4
22 WeyRurn Security Bank 8823 & 825 99,434 99434 13388

3

Volume 54.

" Chartered Banks’ Statement to the

p >
4
"f l::‘pi:: Deposits by
3 Gov. after Balances Depositsby the public
- Notes J‘eduu"_ due to the public, | payable
< n : s ‘£ provincial payable after notice
Pl advances
< |circulation Govern- ondemand | oOron a
¥ for credits. R :
b avdists ments in Canada | fixed day
< s e in Canada
etc | e
@ L * 3 s
16,173,336 5914 575 2M6.127 50,952 777 | 108,920,157
2,181,716 35347 325 632 3,044,575 9.445 844
7,661 918 . 347178 101,176 | 24,080,193 | 31,508,626
441637 95 1,955 680 12.476.228 | 28902502
4,687 332 €5.889 59.579 16,813,660 | 27.978 441
3.767 380 40 334 285 553 9,277,157 26.453 525
3,268,960 17,350 191,890 3,510,353 | 14,094,153
6,993,254 180,643 285.966 | 21,187,9%7 | 38904774
1.18) 518 18,045 169.513 1,723,199 6,054,152
6.382.214 264,192 1 9,007 541 22,911,504 30,666,134
14.942.557 2,489 408 2,608 932 | 69329715 86,675,891
13,508,255 1,715,434 377.144 | 31,867,412 | 77.963.636
4,708 690 1,558,165 293 984 | 16,305,402 98 258 415
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SHARP CHANGES IN NOVEMBER BANK
STATEMENT

(Continued from page 5.)
[hese:figures show a redu tion of $62,660,324 in call
loans abroad since june.
The following table shows the course of domestic de-
posit accounts lor. thé past thirteen months :

191 On demand After 'notice
November £384.486,04( 865,803,150
December 81,375,500 624,002,320
1914—}anuary 330,811,330 635,135,955
February - 7,510,505 640,027,130
March .5 646,143,004
Apnil 653,079,223
Max : ‘ 663,045,753
June 355,000,220 663,650,230
July coue 346,854,051 671,214,125
August . 138,084.418 650,300,151
September 348,284,20¢ 658,401,501
October 148,732,83¢ 650,800,632
November 2150,884,15 665,004.852

Demand déposits were higher in November than in
any month since June last, in the 13 months pefiod. Only
once ‘in the 13 mionths were after notice deposits higher
than in November. In that month, they were $665,004,852
, and in July $671,214,125. Total deposits in November
were S1.,016,000,000. ‘

The deposits record for the past -five years for the
month of October is given in the quQing table compiled
by The Monetary Times :—

’

November On demand After notice Total.

1910 8:89,750,025 551,113,835 8840,372,860
1911 341,712,265 588,042,142 030,654,407
1912 adiss 176,820,372 635,810,703 1,012,640.075
*1913 sz 184,486,046 625.803.150 1,010 289,106
1914 : 150,884,153 665,004,852 1,016,870,005

In the past three Novembers, total deposits have ex-
eeded a billion. dollars. A glance at the ahove table

HOCHELACA BANK RESULTS

E Net profits of the Banque d’Hochelaga for the fiscal year
ended Novemb r 3joth, 1914, were $566,614, € mpared with
$534,700 in’ 1913, and $481.,616 in 1012, thus showing an
increase of $31,914 over last vear, and of $84.008 over the
“preceding year. The paid-up capital was $4.000,000 in 1914,
against am, average paid-up capital of 83,515,662 in 1913, SO
the percenfage of net profits to captial was slightly lower,
" 14.17 per cent., against 15.21 per cent. in 1913

pare as follows:—

1913 914
Profity £534,700 £3566,614
Previous balance 42,723 27,501
3 o1 ;

8567,423 8504175

\ Less

y Dividend 8315,167 £ 160,000
Premises 44,605
Patriot ‘H."'! 10,000
Belgian relief , 1,000
Pv'rw'un o L. 000 ;,rnn
Investment depreciation . 50,000 100,000
Reserve 125,000 75,000

Total deduction ... $530,862 £551.000
Balance 7 ....ccvuee 27,561 43,175

-~ “The total loans of the bank are higher than last vear
by $1.685,557. Against total liabilities to the public of $25,-
487,504, the bank shows assets of $33,323,300, which, added

-
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The profit apd loss accounts for the past two years com-

Volume 54

recalls a very satisfactory position, so far as the deposits
accounts are concerned.

Bank loans to municipalities were reduced in No-
veber by a little less than $3,000,000. These loans
probably will be further reduced ih the near future by the
sale of bonds by municipalities and by a policy of rigid
economy on the part of civic authorities. The following
table shows the total bank loans to municipalities during
the past 17 months:— ;

Bank loans to

Month. municipalities
July—1913 .. 843,121,384
August 41,310,281
September R A 37,465,382
October . cccicsovef 17,846,360
November 35,173,817
December 30,518,573

_ January—1Q14 . . .i.cceecereeanns 29 301,620
February . ..tcceeevsssasnosscencs 30,372,854
Mt . ..iccocscansossnessorosys 31,800,843
April . ......... PR, . YPQE e > v 30,168,812
May O - oS " 33,680,577
June . ..... R RS, : 37,260,571
July . ccocercsivocncsagasocapoagss 36,372,334
August NPT AR RO S5 3 B 30,604,534
September . ...c..iiesssiaanaarines 44,338,873
OCIODEr i o.cocvcsovssasssssssasnss 47.316,076
November . ...-coovvssssacses 44,706,055

After making gains for three months, circulation de-
clined sharply in November. This is another indication
of quiet business. The total circulation at the end of
October was $123,744,682. This total had been reached
after gains of $19,000,000 in August, $9,000,000 in Sep-
tember and $3,000,000 in October. In November, the

figures declined nearly 89,000,000 to $114,767,226. This

indicates, in addition to quiet business, less tendency on
the part of the average man to carry large supplies of
cash. :

The holdings of specie by the banks more than re-
covered the loss sustained in October. The total recorded
at the end of November was $66,679,490. This showed
an increase of nearly $4,500,000 compared with October
and was about $1,000,000 in excess of the September total.

.

3 — e
to capital and reserve of 87,700,000, form a total of $41,;
023,300.41, being 162 per cent. of said habilities.

The balance sheet shows a satisfactory position, there
being a gain of 82,313,058 in-savings deposits. Despite a
decline of $1,126,007 in demand deposits, total deposits are
%£1,187,860 higher than a year ago. Total cash amounts to
£3.107.031, against $2,550,203 last year, being an increase
of $637,826, and representing a little over 12% per cent,
of labilities te the public; Liquid assets are lower than last
year. by $3‘:(n§:u. this being accounted for-by reductions 1n
foreign balances of $458,254, m call loans of $255,195, and
by writing down of securities. The percentage of liquid
assets against liabilities to the public is 32.61 per cent. In
1914, against 33.29 per cent.in 1913. i

.i__——..-.-———'

Incidents do not divert the British army and navy fron
their business, because they stick to business, fair weather
or foul

The Chambre de Commerce of Montreal .wish to draw
the attention of wholesale buvers and manufacturers’ ‘agents
of Canada to the fact that they are in a position to put into
communication® all who wish to, enter into business relations
with important French manufacturers in France. Their fur
ther statement of their desire to help trade relations between
Canada and France is as follows: We will also communicate
to our correspondents in France the names of Canadiap
manufacturers desirous to enter the French mmarket. Ous
Chamber is publishing every month in English a trade papes
csent free of charge to any Canadian business firm asking
for u.

~
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Monetary Times

Trade Review and Insurance Chronicle

of @anada

Address : Corner Church and Court Streets, Toronto, Ontario, Canada.
Telephone: Main 7404, Branch Exchange connecting all departments.
Cable Address: ~ Montimes, Toronto.™

Winnipeg Office: 1008 McArthur Building. Telephone Main 2914,
G. W. Goodall, Western Manager.

' SUBSCRIPTION RATES
One year Six Months Three Months Single Copy
$3.00 $1.75 $1.00 { 10 Cents

; mvmnmuroumr.l

The Mrgml was established in 1867, the year of Confederation. It
absorbed in 1868 Intercolonial Journal of Commerce, of Montreal: in 1870,
‘l'thnchtvnw.dHoauul:nadt}nT Journal of Commerce.

The Monetary Times does not necessaril the statements and
ini of its corr dents. nor does it hoid itself responsible therefor.

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

SUBSCRIBERS PLEASE NOTE:

op

\
When changing yor iling instructions, be sure to state fully both your
old and your new address. ; i :
All mailed papers are sent direct to Friday evening trains. Any subscriber
who receives his paper late will confer a favor by complaining to the circulatioa
department. ;

/
GERMAN CURRENCY ‘
¥

It is difficult to learn how Germany is financing the
war.  All news regarding such matters filters through
Berlin and has a highly colored appearance when it
reaches London. It is suspected, and probably rightly
so, that financial affairs in Germany are by no means
satisfactory. The price of foreign money, as registered
on the open market in Frankfort, continues its rapid rise.
The following quotations, in\ marks, are given for the
dates November 7th'and 11th: Cheque, Holland, 186.25
and 187.25; cheque, Switzerland, 88 and 88.70; notes,
Belgium, 186 and 187.5; notes, France, 87.7 and 88.75;
notes, England, 21.8 and 22.ix. Napoleons rose from
17.85 to 17.95; sovereigns from 2r.go to 22.20X. The
\ustrian rate did not change, while that for Russian notes
fell from 208.5 to 204.5.

Since these quotations were obtained the following
statement appeared in a Ziirich paper of November 12th:

“In order to enable the German public to judge the
course of exchange between German and foreign cur-
rencies, the ‘Frankfurter Zeitung’ began a short time ago
to publish lists of the approximate prices which were cur-
rent among exchange dealers; but the ‘Frankfurter Zei-
tung’ now informs its readers that a wish has been ex-
pressed in authoritative quarters that, in the general in-
terest, the publication of these prices should cease, and
accordingly there will be no further lists published.”

While it is impossible to deny the depreciation of
German currency as a medium of foreign payment, the
German government does its utmost to disguise the ex-
istence of a premium on gold at home, thinks the London
Econorhist, which adds: *‘‘Occasionally, however, the
truth leaks out. A proclamation was issued recently by
the military governor of the ‘Berlin district against the
practice of buying up gold for export. Unable to obtain
it at the banks, he said, certain persons, with a singular
lack of patriotism, had gone round the restaurants and
beer houses, offering high prices (in paper money) for Any

THE MONETARY TIMES

-over 130 million sterling of new paper currency had been

gold that could be collected from the guests.. I'he military
governor asked that such cases should be reported at once
to the police, so that summary measures might be taken.”” ||

In the middle of November the gold reserve of the |
German Reichsbank was 28 millions sterling higher than
on July 23rd, but ten millions of that sum, according to a
Deutsche Bank circular, was accounted for by the transfer
of the Spandau War reserve to that of the Reichsbank.
The rest was explained as due to the *‘reflux of coin gold
temporarily withdrawn from circulation.” Including  the
new _Aarlehenkassenscheine and Reichskassenscheine,

issued, besides a great quantity of new metallic token:
currency—silver, nigkel, and cepper. In the ordinary
course of things paper currency drives out gold (usually
abroad), and no doubt a considerable quantity of the Ger-
man gold, of which certainly far more than 18 millions
were in the pockets of the people, will have found its way
into Scandinavia, Holland, and Switzerland. But in re-
sponse to patriotic appeals, a certain fraction of this
money was handed into the banks in exchange for parRer
at the beginning of the war, wher only a small premium
on gold existed. As a good deal of gold has certainly
been sent by the German government to Constantinople
in order to persuade Turkish ministers to declare war, and
also to assist the mobilization, and as gald is known to
have been deposited in Holland, the London Economist
intimates that some hesitation may be felt about the recent
statistics of the Reichsbank! For it is<certain that with |
a depreciated paper currency no gold will flow into (‘vc?‘;
many from abroad. Since Germany is in dire need of
various raw materials, of which some, such as cotton,
are not contraband of war, and can therefore be freely im- |
ported from the United States, the German government
is naturally anxious about the exchange with New York, |
and has been trying to arrange for a private loan at about |
6 per cent. in that capital, following the example of t

French government, which has already raised a small
loan at 517 per cent. The par of exchange between New |
York and Berlin is 95% cents for 4 marks, and according |
to the Evening Post, 93 is the point at which New York
would normally get gold from Germafiy. In the last week |
of October, 8 was the quoted rate, and special transac-'|
tions at still lower rates were said to have occurred.” The
quotafion on November 20th was 863§, a depreciation of |
nearly nine points. These signs are significant. -

-
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The New Year—May it bring all thaf is gn;»d?‘

TAXING LIFE INSURANCE

i
4
While Canada frequently indulges in self-admiration
as to improvements upon othier countries’ legislation, there’
is no sign of improvement in the matter of life insurance’
taxation. In the United States, where taxation has be-
come a'fad, life insurance companies are taxed at a higher
rate than anywhere else. The rate of taxation is estimated
to be equal to one and seven-tenths per centum of the
premium income. In Canada; and especially in Ontario]
the had example of the United States is being copied. A
large number, if not indeed a majority, of the iv.wr:muf
commissioners of the different States in the Union are on
record officially or otherwise protesting against the undue
and unjust burden of taxation ‘imposed tipon- life coms
panies in the United States.

L)
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- In Great Britain, the life insurance companies are
taxed upon their interest income, Or upon the profits
earned—upon the same basis as other classes of corpora-
tions. It is important 10 note, however, that the indi-
vidual, that is the policyholder is exempted from income
tax to the extent of one-sixth ol his income, if such is ex-
pended in the purt hase of life insurance. No such ex-
emption is made in the case of paythents or investments
in_other classes of corporations. This abatement offsets
the tax imposed upon the company, SO that in effect life
insurance in Great Britain is in reality untaxed. The ad-
visability of encouraging life insurance as a protection to
the individual as well as to the state was fully recognized
by William Pitt, who first introduced the provision ex-
empting one-sixth of the individual’s income from taxation
if applied in the purchase of life insurance. This exemp-
tion has been the law in England since it was first intro-
duced by Pitt down to the present time.

In. Germany, with an annual income of over
Sl:n.rnn,ozn. the life insurance companies paid in- the
year 1907 about $300,000 only in taxes, or not more
than oné-quarter of one per cent. of the premium in-
come, or about one-seventh of the rate now prnpu«'d n
Ontario

WATCHINC THE NICKEL EXPORT BUSINESS
: ! g

The following memorandum has been issued by the
government in reference to the export of nickel
. “Various criticisms have appeared mn the press with
regard to the export of nickel matte from Canada to the
United States

“The whole subject has becn under careful consideration
*and investigation by the government of Canada since the
"nmmvn\vm'nt\nf the war, and they have been in frequent
communication with the British government as 10 the pre-
cayions which <hould be taken to prevent txport to Germany

“The books of the_company in New York are mnspe cted
at short intervals by a thoroughly trained and experienced
accountant, who goes Into .11 exports most thoroughly and
reports to the Canadian government.

“In addition 0 this., by am arrangement between -the
company and - His Majesty’s government, certain control 18
. exercised 1n [London through the cdmpany’s British repre
sentatives The company 1s not under German control, :but
is controlled altogether in the Ut ited States, where the Aast

nw

majority of its stock is held There may be a few German

sharcholders. but the proportion 1S insignificant, and there
1 are no German directors,

“The steps taken DY the guv'-rnmmn'of Canada have

the entize approva nd -sanction ol +he British government,

who express themselves as entirely satisfied with the precau

uons hat have befn taken

It must be borne in mind that nickel exported from
Canada, to the | 1 States 15 used In 2 large number oi
industries 1 that country, and Pr hibition of the export,
except for the meost urgent reasons, Wi uld be_undesirable,
as it w uld produce great business disturbance 1n a country,

whose, sympathies are very sif ngly with the cause of the
allies

Vgreover. the g vernment 1S informed that there
an: output of nickel in Norway ontrolled by German intere sts
which could furnish a sufficient supply for German require
ments during the present war.”’

Messrs. Waghorr Gwvnn and Company, Limited. V

= ouver, have | telv been snointed agents in Vancouver for
the Scottish Union and National Insurance Company, for-
merly held by Mr. A. E. Ma Leatn, and the Alli'nce Assur-
ance Company, of London, have transferred their  agency
for British Columbia from the Dominian Trust Company to
Messrs. Waghorn Gwynn and Compan¥ This firm now
represents three stron¥ British fire jnsurance ¢ mpanies, in
cuding the Caledonign The company is giving up the
¢ Rochester German agency

’

Q
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Owing to the ease with which life insurance ‘com-
panies can be reached, it has become the established cus-
tom on this continent, particularly in the United States,
and it is rapidly becoming so in Canada, to put them on a
plane with _public service. corporations and to tax the
capital or funds invested in life insurance at a much higher
rate than similar property in other companies.

Our life insurance companies have pointed out to the
Canadian governments that British precedent and example
in the matter of life insurance taxation should be the
guide for Canada, rather than that of the excessive and
unjust burden imposed upon life insurance in the United
States or €ven in Quebec province, against the tax rate
of- which province the companies have appealed.

Ontario ‘recognizes the advisability of encouraging
people to insure their lives as a means of protection to
their families, - A law has stood upon the statute book for
many years by which a man may insure his life for the
benefit of his wife and children, or transfer an existing
policy to them, such insurance forming a separate estate
for their benefit free from the claims of creditors. This
legislation seems fo be inconsistent with the heavy burden
of taxation now imposed upon life companies. This is a
matter of serious importance to. every policyholder.

COO0D FIRE INSURANCE MAN.

——

A capable fire msurance man is open to accept a re
sponsible position with a reputable company. He has ex
cellent qualifications and experience. Correspondence re-
garding this matter should be addressed, in the first place,
to 7 he Monetary 1 3mes. An announcement of the gentleman
in question appears on another page.

s A A A

PROBABLE COURSE OF MONEY MARKET
s

—_——

Discussing the probable course of the money market, the
London Statist says: “There 1s an. impression growing that
money has become to0 cheap, and that before long we shall

<ee a recovery in its value. This is not the place to discuss the

matter fully; but it remains to be seen whether the impres-
sion is right or wrong. For ourselves we are disposed to
doubt it. That money will be in greater demand when con-

fidence is better restored we do not dispute. Neither do we

contest that the restoration of confidence will be followed by
a general improvement in traae, and that that, likewise, will
vaise the value of money. But we are doubtful as to whether
the change in value will come very soom, Or whether it will
be such as materially to  affect the .concition’ of things we
see at the moment. The naval victory reported this week
will, we trust, go far toward the revival of confidence. There
is no question tha@t since the defeat of Admiral Cradock’s
squadron there was much apprehension regarding the Pacific
and the Southern Atlantic. Now that four vessels of the

¢ German squadron have been sunk and that one is being

chased, we may hope that, in a very short time, the remaining
German comgerce raiders will be got rid of. Then there will
be greater confidence amongst all shipowners and all exporters
and importers. : .

«Furthermore, whenever the retreat of the Germans from
France and Belgium begins we do not for a moment doubt
that there will be a great revival -of confidence; that every-
body will conclude that, however stubbornly the Germans re
sist. they have been beaten: and that it is only a question of
time to compel them to submit to the necessary terms of
peace. As soon, then, as a retirement from France;begins
i earnest we do not doubt that trade will improve, and, there
fore. that the value of moneyv will rise. But we cannot see€
sufficient reasons at the present moment to anticipate a ma-
terial aavance in the value of money until the military situa-
tion is certainly more satisfactory to the average man—the
man. that is to_say, who does not understand strategic
policies.”’
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BANK OF
MONTREAL

Established 1817
Incorporated by Act of Parliament

CaritaL Pamp Up - $16,000,000.00
REsST cove 16,000,000.00
_ UnpIviDED Plorln ore : 1,008, 968. 40

Head Ofﬂcc. MONT REAL

BOARD OF DIRECTORS
H. V. MerzoiTH, Esq., President
R.B. Angus, Esq. C. R. Hosmer, Esq.

' B. B. Oreenshields, Esq. A. Baumgarten, Esq.
Sir William Macdonald C. B. Gordon, Esq.
Hon. Robt. Mackay H. R. Drummond, Esq.
Sir Thos. Shaughnessy, KCVO D. Forbes Angus, Esq.
David Morrice, Esq. Wm. McMaster, Esq.

Sik FREDERICK WILLIAMS-TAYLOR, General Munager

A. D. BrartuwaiTe, Assistant General Manager

C. Swexy, Supt. British Columbia Branches

P. J. Cocxsumn, Supt. Quebec Branches

B. P. Winswow, Supt. North West Branches

D. R. CLamxz. Supt. Maritime Provinces and Newfoundliand
Branches

Branches in Canada

At all impertaat Cities and Towas in the fellowing
Previaces

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

Branches Outside of Canada

London, Bng.

Province of Ontaric

47 Threadneedie St., B.C. G. C. Cassels, Mgr,
Sub-Agency, $ Waterloo Place, Pall Mail,
S.W.

New York, N.Y. 64 Wall St., R. Y. Hebden, W. A. Bos.
J. T. Molineux, Agents

Chicago. Il . 108 South La Salle Street
Spokane ... State of Washington
St.John's .... Newfoundland
Curling Newfoundland
Orand Falls Newfoundland
Mexico City . Mevxico, D.F.
Bankers in Great Britain
London sooe «vss  “The Bank of England
. The Union of London and Smith's Bank, Ltd.
London County and Westminster Bank, Ltd.
The National Pravincial Bank of England Ltd.
Liverpool .... The Bank of Liverpool, Ltd.
Scotland The British Linen Bank and Branches
Bankers in the United States
New York .... cos The National City Bank
Nationak Bank of Commerce
National Park Bank
Phradeiphia Fourth Street Nationai Bank
Boston voss oo The Merchants National Bank
Buffalo cued . e The Marine National Bank

San Prancisco First National Bank

The Anglo and London Paris Nntinnnl Bank

" Savings Departments connected with uch Canadizn Branch, and
interest allowed at current rates.

Collections at all points of the world undertaken at most favorable
rates

Travellers Chegues, Limited Cheques and Travellers Letters ot Credit
issued negotiable in all parts of the world.

This Bank with its Branches at every important point in Canada,
offers exceptipnal facilities for the transaction of a general Banking
business.

-

THE CANADIAN BANK.
OF COMMERCE

HEAD OFFICE: TQRONTO 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 . - Gemeral Manager
JOHN AIRD - - - "Assistant Gemeral Manager

373 Branches throughout Camada and iy the United
States, England, Mexico :and Nevfonndland

NEW YORK ACENCY—18 Exchange Place
WM. GRAY and H. P. SCHELL, Agests

LONDON, ENCLAND, OFFICE—2 Lombard St., E.C.
H. V. F. JONES, Masager

MEXICO BRANCH-—Avénida San Franciseo, Neo. 80
J. P. BELL, Manager

ST. JOHN'S, NEWFOUNDLAND
S. H. LOGAN, Masager

Sterling and other foreign exchange bought and sold.

Travellers’ Cheques and Commercial and Travellers’
Lml:l“ of Credit issued annlable in all parts of the
wor

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

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

IMPERIAL BANK
OF CANADA .

Dividend No. . 98

Notice is hereby given that a Divi-
dend at the rate of twelve per cent.
(12%) per annum, upon the paid-
up Capital Stock of this Institu-
tion, has been declared for the
three months ending 31st January,
1915, and that the same will be
payable at the head office and
branches on dnd after Monday, the
1st day of February next. :
The Transfer Books will be
closed from the 17th to the 3ist
January, 1915, both days inclusive.
By order of the Board.

(Sgd.) E. HAY, .
General Manager.

Toronto, 23rd December, 1914.
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NEW INCORPORATIONS

. Only 28 Companies Chartered in Last Week of Year—

Large Steel Corporation

Canada’s new compani€s in yrporated this week ﬁ
;8. The head offices of these companies are located ik Ave"

provinces The total capitalization amoul ts to $2,828,400

- The largest company 15

T'he Federal Steel and Foundry Company, L mited,

Taront : 8 1.000,000
Grouping the new concerns -4 cording to provinces 1n
which.‘the head offices are S tuated, we have the following
result e
No. of
Province Companies Capitalization
Ontario 1 12 $1,024,500
Quebe . 6 304,000
Prince F.dward Island 5 470,990
British Columbia 2 75,000
Saskatchewan 3 45,000
- -
28 $:2,828,400

! The following is a list of charters granted durnng the
past week 1h Canada The head office of the company 15
situated in the town or aty mentioned at the beginning of
each paragraph. The persons named are provisional direc-
tors: :

Arcola, gask.—Percy Rink Company, £5.000

Victoria, B.C.—Edwin Larson Company, Limited, 825.000

Saskatoon, Sask.\\estern Fldctrical Company, Limited,
£20,000 .

vancouver,, B.C.—- Robertson and Partners, Limited,

*S{'-('"

Regina, Sask.— T lhe | olpnial Grocery Fruit and Produce
Company, Limited, $f0,000.
Hull, Que.—National Gds. Company of Canada, $125,000

M. W. Bradley, F. ( Argue, Ay Ryan

Montreal, Que. Caf Parisien, Limited,

Messfs. -J. . T. Barker, M. Parker, J. Morrow

Cumberiand, Ont. Folett Manufacturing Company, Lim-
ited. R1009000 I8 K Eplett, W Graham, S. Karr,

« Prescott, Ont. Prescout Athletic Association, Limited,
87,000 J. A Fleming, P. K Halpin, F. S F.vanson

Kemptville, Ont.—The Crescent Heights Investors, Lim-
ited, R11,000 W Connell, E Connell, ] Iuh'-,g'-"y\

£ Castieton, Ont.—The Castleton Cheese Company, Lim
ted. 81.,500. N Caffield, J. R Battisby, J. E Ark]

# Sorel, Que. Sorel Canning Limited, $20.00 Messrs

J. Emile Amabl Decelles, J. N. Decarie, P. Decans

Brockville, Ont.- D - Derbyshire Company, Limit d,

875.000. D Derbvshire;, “J. A Derbyshire, G F. Smart

London, ont.—The deck Manufacturing Company, L.im
ited. 8a00,000. Sir Adan Beck, Lilian Beck, W. Kingstor
vercheres, Que. Vercheres Cannming, Limited,* $20,000

Messrs. J. Emile Amable Decelles, J. N. Decarie, P. Decarie
Ottawa, Ont.—The Target Practice R6d Company. Lim

o. R

800,000

ited. $100,0 t Reardon, W. G ‘Charleson, W R
Greene Ontario Specialties, Iimited. 100,000 P. T
Murphy. G. F. Perley, R. W. Dawson

mptoir FinanCier de Fraserville,

Fraserville, Que. e ¢
Limited, %20,000 \Me<srs. M. E. Saindon, ]. A Schmouth,
S. P. Deschenes La Compagnie d Temiscouata, Lim ted,
R20,00x Messrs A. Lemieux N, Fortin, 1. Frechette

Toronto, Ont. Wet Wash Laundry Company, Limite
f10,000 H. ( Macdonald, T 1 W.'O'Connor, D. W. Mark

han The Federal Steel .nd Foundry Company, 1 d.
8: onocoo. R. A. Stephen, ] Parkin, W. M. Smith
B Doust Specialty ‘Company, Limited, $40.000 W H. Irving,

F i1 R Rumball, J. S. Beatty Tt Radiant Sign Company,
T imited. $s0.000. H. ] Brown, | C. Hunt, R. S C
Stalk

Prince Edward island. The Garden Island Silver Foxes
and f11'~. I imited. 848.000. A. H Reid. W. T. Wellner, 1
Lea. The New Jersey Silver Black Fox.Company, Limited,
8150000 W. D Baskin, F. S McFarline, J. A Tea. ] H.
Mvrick and Company, Limited. $200.000. E M. Myrick,
Mary C. Myrick, Alice T. Myrick. The Lampson Silver Cross

.
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Fox Company, Limited, $42,000. M. Henderson, D. C
McKay, J. S. Wedlock. The Houston Fur Farms, Limited.
$39,000. J. C. Houston, J. B: Coulson, (. Houston, -

Application 1s being made. for letters patent for the fol
lowing companies :— r

New . Brunswick.—The Colonial Construction Company,
Limited, St. John, $24,000. J. M. Queen, G. E. Dawes, M.
W. Long. Moncton Footwear Company, Limited, Moncton,
815,000. W. H. Anderson, F. D. Snider, E. A. Reilly. Baird
and Howie, Limited, Fredericton, $24,000. G. F. Baird, G
E. Howie, J. Neill. Fredericton Barrel and Box Milling Com
pany, Limited, Fredericton, $9,000. Le Baron R. Bull, F
W. Hatheway, C Hamilton. Equitable Realty Company.
Limited, Fredencton, $260,000. A. J. Gregory, J. J. Mc
Caffrey, J. J. F. Winslow. 7

Prince Edward island.—The Puritan Fox Company, Lim
ited. Summerside, $s50,000. H. L. Hewson, W. F. H. Mont
gomery, J. A. Lea The E. P. Cahill Silver Black Fox Com-
pany, Limited, Alberton, $200,000. E P. Cahill, M. A
McNeill, E. McNeill Farnscliffe Silver Black Patch
Company, Limited, ‘Vernon, $10,000. R. McKinnon, T
Jenkins, W Jenkins. The City Silver Patch Fox Com-
pany, Limited. Charlottetown, $25,000. M. Mcleod, B. Rat-
tray, W. W, Clark. The E. P. Cahill Silver Black Fox and
Oyster Company, Limited, Alberton, 8200,000. E. P3Cahill,
M. A. McNeil, E McNeil.

il P

BRITISH TRADE WITH CANADA

The following are the official figures of trade between
Canada and Great Britain in the under-mentioned articles
during November :—

Imports from Canada.

November, November,

1914. 2 1913.
Wheat : ... £12,277.637 £7.802.480
Wheatmeal and flour ..... 1.633.867 2,065,612
Oats S PP oo e 621,403 716,168
Barlev s dlaies . TP 580,354 805.051
Bacgn . .-.ee-- Y omyed e 1,061,764 * 811,108
Hams R IR Y= S ’ 196,350 313,612
—Cheese PSS, 3,653,624 3,801,752
Canhed sa'mon A . 1,024,075 750,337
Carmed lobsters .......-- 125,165 % 303,205

Exports to Canada.

November, November,

. 1014 1013
SDITItS . ccosevsansosssss £ s01.879 £ 677.172
WOOl . ..cocosogerosanenns 118,830 ‘105,086
Pig iron ......./ 58,805 187,357
Wrought bars .......cce-- 10.014 R0,125
Galvanized sheets ...... . 305,031 461,760
Tinned plates ...... e 112,042 140 200
Sreel DATS ..ccocccocasncs 108,644 320.368
Cutlery . .....oeveoees Ve 74.814 . 101,450
Hardware . ....oooveees ‘ 82,535 10%.806

The following debentures were authorized by the Saskatc he-
wan local government board during November:—City of
Moose Jaw, $122,106; town of Indian Head, 818,000 Cedoux
Rural Telephone Company, 8<.000: Foxbury Rural Telephone
Company, $5,000: Luton Rural Telephone Company, ®4,000;

> Clen Adelaide Rural Telephone Company, 82,5003 South For-

get Rural Telephone Cémpany, $10,000; Imperial Village
Qrhool District, No. 35%, 81.500; Pontrilas School District,
No. 3280, 8225; BredenBury Town School District, No. 1186,
8> 800 : Saskatchewan Farks School District No. 364, 81,200;
\ihene School District No. 1533, 85,000, Broadacre School
Nictrict. No. 3087, $3,000; Clarkson School District, No. 3388,
81.500: Coterie School District, Na. 3275, $1,800; IVor School
Dictrict. No. 3207, $2,000. The following authorizations
have heen granted conditional upon the local authorities for-
warding evidence that a cale can be made at a price con-
cidered satisfactory b¢ the board:—City of Wevburn, $20,-
noo- town of Melville, $20,000: town of Kerrobert, $32.400;
town of Maple Creek, $2,000; Victor Rural Telephone Com-
panv, 85,700 Buera Vista School District, No. 3423, ®1,500;
R~ Muir S.D., No. 3120, 81.850; Saskatpon School District.
No. 13, $110,000 3

b
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THE BANK OF BRITISH
NORTH AMERICA

Established in 1836. Incorporated by Royal Charter in 1840

Paid-up Capital - $4,866,666.66
Reserve Fund - $3,017,333.33
Hzap Orricz
5 GRACECHURCH STREET, LONDON, E.C.

Head Office in Canada

ST. JAMES ST., MONTREAL
H. B. MA?ENZI!. General Manager
This Bank has Brlnches-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 Correspondegts in every part of the world

Collections made at Lowest Rates

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

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

SAVINGS DEPARTMENT AT EVERY BRANCH

THE MOLSONS BANK

Capital Paid.Up. $4,000,000 Reserve Fund, ¥4,500,000
Incorporated by Act of Parliament I8S5,
HEAD OFFICE - WONTREAL
BOARD OF DIRECTORS E
Wa. MoLsox Macruerson, President S. H. Ewing, Vice-Presjdent
Geo. E. Drummond D McNicoll F. W. Malson &
Wm. M. Birss. W. A. Black E. C. Prart, General Manager ..
W. H. Drarer, Superintendent of Branches. E. W Waup, Inspector
T. Beresporp PHEPOR, Inspector of Western Branches.
H. A. Harwies, THos. CARLISLE, Ass. Insprs.

ALBERTA BRANCHES
Calgary Formosa Teeswater Market and
Camrose Frankford Teronto Harbor Branch
Edmonton Hamilton Queen St. W, Br. St. Henri Branch
Lethbridge Market Branch Tre: ton Maisonneuve Br
Brimisu CoLumnia Hensail Wales | Waterioo Cote des Neiges Br.
Revels oke Highgate West Toronto St Lawrerce
Vancouver Iroquois Williamsburg Boulevard Brch
East End Brch. Kingsville Woodsiock Cote 8t Paul Br,
ManiToBA Rirkton " Zurich park and Bernard
Winnipeg Lambton Mills QuEBEC Ave Brarch
Portage Av. Br. London Arthabaska Tetreaultville
OxTARIO Lucknow Bedford Picrreville
Alvinston Meaford Chicoutimi Quehec
Amherstburg Merlin Cowansvili¢ Upper Town
Aylmer Morris burg Drummondyille Richmond
Belleville Norwich Fraserville Roberval | Sorel
Berlin Ottawa and Riviere du Sutton
Brockville Owen Sound Loup Station _ St. ( esaire
Chesterville Port Arthur Know Iton Ste. Marie Beauce
Clinton Ridgetown Lachwne St. Ours
Delhi S'mcoe Mont Joli St. Therése de
Drumbo Smith's Falls Montreal - Blainville
Dutton St Mary's St Jumes 8t. Br.Vicio iaville
Exeter St. Thomas St. Catherine St.Ville St. Pierre
Forest East End Brch. Branch Waterloo
AcENTS in GrEAT BriTaix axp Coronies - London and Liverpool-Parr's
Bank, Limited. Ireland—Munster & Leinster Bank. Limit.d Australia

and \‘:\' Zealand —~The Union Bank of Australhia; Limited. South Africa—
I'he Standard Rank of South Africa. Limited

Forrioy Acexts Prance — Societe Generale. Germany ~ Deutsche
Bank. Belgium—Antwerp —LaBangued'Anvers. Chinaand Japan—Hong
Kong and Shanghai Banking Corparation. Cuba— Bance Nacional de Cuba

AGENTS IN UNITED STATES-Agents and Co.respondents in all
the principal cities.

Co"ecﬁum made 1n ail parts of the Dominiion, and returns promptly
remitted at lowest rates of exchange Commercial

letters of Credit and Travellers' Circular Letters issued available in all
parts of the world.

THE BANK OF
NOVA SCOTIA.

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

J4.Y Pavzany, President Cuas. A
G. S. CamraniL Hecrokr Mcisses J. WaLTer ALLisox

J. H. PLummer N. Cumey R. E. Harmis
Jamus MANCHESTER . Warrer W. Waire, M.D.
Head Office i ks Halifax, N.S.

General Manager's Off Toronto, Ont.

H. A. Ricuarpson, General Manager. . Warers, Asst. Gen. Manager
Supt's of Bnnchceh—-l A. McLeop, Geo. Sawpi . 'B.-.C

™

ief 1 tor—C. D. § AN

IN CANADA

Nova Scotia :
Ambherst Halifax, River Hebert
Annapolis Royal ¢ '* Barrington St. Stellarton
Antigomsh " North End Sydnev
Aylesford Kentville Sydney Mines
Bridgetown Liverpool Trenton T
Canning New Glasgow . Trure
Chester New Waterford . Westville
Dartmouth North Sydney Whitney Pier
Digby Oxford Windsor
Glace Bay Pictou Yarmouth

Prince Edward lsland ¢
Alberton Cturlonso:own ‘Kensington Montague O'Leary

mmerside Victoria
New Brunswick
Bath Fredericton Newcastle St. John
Bristol Gagetown _Petitcodiac . Charlotte St
Campbeliton Grand Manan Port Elgin ~Haymarket Sq.
Centreville Hampton Riverside +. North End
Chatham HiHsborough St. Andrews w West St.John
Chipman Jacquet River St. George St Stephen
Dalhousie McAdam St. John Sackville
Bast Florencev'le Minto Prince. Wil- Sussex-
Fairville Moncton liam Street Woodstock
Quebec
Chandler Montreal New Richmond Quebec
Maisonneuve Sub. New Carlisle (sub. Paspebiac Ville St. Pierrg
to Montreal to Paspebiac) Port Daniel Westmount
Ontario
Arnorior London Toronto Toronto
Barrie e Merritton © King St. § + Queen &
Belmont Mount Dennis ‘' Bloor &7 Church Sts.
Berlin Ottawa Spadina » St Patrick.
Brantford Peterborough " Bloor & St. Spadins
Fort William Port Arthur " Clarens Welland
Hamilton St. Catharines “ Don branch Weston
Harrietsville St. Jacob's .+ Dundas §t. Woodstock
(sub, to Belmont) ; « East End
Manitobs -
Winnipeg Winnipeg (Flmwood)
hewan *
Kamsack Moose Jaw Prince Albert Regins Regina,
Saskatoon Saskatoon, West Side North End
Alberta :
Calgary Calgary. West End EBdmonton Lethbridge
British Columbia
Mission Cify Vancouver, Hastings Street Vanceuver,

Victoria > Granville Street
In.Newfoundland

Bay Roberts Bonavista Burin Grand Bank St. John's

Beil Island Brigus Carbonear Harbor Grace Twillingate
: IN CUBA ; _ '
Ciegnfuegons Havana Monte Street, Havana
} IN JAMANCA
Black River Kingstor Mandeville’ Montego Bay
Port Antonio Port Maria

St. Ann's Bay Savanna-ia-Mar
IN PORTO RICO P

San Juan |
In the United States
Boston Chicago New York Agency, 48 Wall Street
CORRESPUNDEN | S—In Great Britaia
Tue Losvox Joint Stock Bask LimiTen Rovar Baxk or SCoTLAND
lno France—Crepit Lyossais In Gem..y—bnunnr Bank
Ia the United States

New York—Bank of New York, N.B.A. Bosron—Merchants Nationa!
Bank. CHicaco— First National sank PuiLapELPHIA—Fourth Street
National Bank. BaiLtimome—Citizens National Bank. San Francisco--
Canadian Bank of Commerce MinnEaroLis—First National Bank

This Bank anunually submits 1ts Books and
Statements to Independent outalde andif.
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RECENT FIRES

Monetary Times - Weekly Register of Fire Losses
and Insurance x

Qu'Appelle, Sask. December 16-~SKating rink Loss
$200. Cause unknown.

MclLeod, Alta.— December 21 McLeod Flour Mills. Loss
$18, 000 Cause unknown

Strathroy, Ont.— Decen ber 21— Methodist Church sheds.

sss 8200, Cause unknown.

Lisle, Ont.—December 22- Mr Hall's residence. Loss
ané cause unknown. One death. .

Dalhousie, N.B.—December 25 Three buildings. Loss
«nd cause unknown Two deaths .

Saskatoon, Sask.— December 18—Desk in Mr. J. F
Cairn’s store.- Loss and cause unknown.

Revelstoke, B.C.—December 22— Revelstoke Hotel
laundry Loss $2,600. Cause unknown.

Carleton Place, Ont,— December 28—Messrs. J. B. Jar-
dine’s store. Loss $3,00 Cause unknow -

Medicine Hat Alta.—December 19— dicine Hat Plan-
ing Mills. Loss $10,000 Cause unknown,

Charlottetown, P.E.1.— December 23—Mrs. D. McDonald’s
residence, Albany. Loss and cause unknown.

Lindsay, Ont.—December 23—Horn Brothers’ Woolen
Company factory. Loss-and cause unknown.

Beausejour, Man.—December 26—Mr. A. Nieman’s resi-
dence. Loss and cause unknown. Two deaths.

st. John, N.B.—December 19—Schoolroom of St. James’
Church, Broad Street. Loss 84,000. Cause unknown.

London, Ont.—December 25—Grand Stand, Western Fair
grounds. Loss $7,000. Insured. Cause, overheated cook-
stove.

Halifax, N.8.—Des ember 25—72 Beach Street. ‘Loss and
cause unknown. 203 Brunswick Street. Loss slight. Cause,
defective grate. & A

Berlin, Ont.—December 23—Mr. J. W. Davey’s frame
block. Loss $1,000 Mr. W. Feldman’s stock, loss $10,000.
Cause unknown.

Niagara Falls, ont.—December 27—Mr. Glasgow's shoe
store and Mr. Booth’s store, Queen Street. Loss $6,000.
Cause, thawing out pipes.

Peterborough, ont.—December 24—Princess picture
theatre. Loss $100. Insurance, building, 84,000, Western;
fixtures, $1,500, Law, Union and Rock. Cause unknown.

Quebec, Que.—December 1g—Residence, Nelson Street.
Loss $s500. Cause, papers became ignited.
Decembr 26—Lorette Church. Loss ahd cause unknown.

A

winnipeg, Man.—December 24—Mr. G. F. Green’s resi-
dence, 639 Rosser Avenue, Fort Rouge. Loss $50. Cause,
sverheated pipe

Pecémber 17—Mr W_ Law’s stable, rear 486 ‘Kylemore
Avenue. Loss $1,500. Cause unknown.

Ottlwt,‘om.——l)mvmber 24—Messrs. *Ketchum & Com-
pany’s store, Bank and Sparks Streets. Loss $75,000. Cause
unknown.

Degember 26—377-0 'Lisgar Street. Loss $2,000 In-
sured. Cause, overheated stove

Caledonia, Ont. December 23— Business block, Argyle
and Caithness Streets, occupied by Messrs. Wmi. Leith, ‘R.
Howard, J. Stubbs, A Gillies, ]. Martindale, David Boyd, and
Gordon Paterson Loss $16,000. Insurance $12,000. Cause,
defective gas stove

Montreal, Que.— December 10— 4282 and 4286 Sherbrooke
Street. Loss and cduse unknown

December: 26 6134-8 Alma Street Loss unknown West
End \F-{hmhd Church. Loss 845,000 Insurance - $20,000
Cause unknown.

December 27— avoie Hall, Ontario Street. Loss 815,000
Cause, overheated stove

Toronto, Ont—Fire Chief Thompson’s report for week
ended December 24th shows the following losses:—

December 16—Mr. F. S Pritcharda’s residence, 62 Winni-
fred Avenue. Loss $105. Cause, stove ignited clothes. Mr.
J. Mill’s regidence, 19 Winchester Street, owned by Gooder-
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ham Estate. Loss $25. Cause, ignition of melting grease
Rev. V. F. Morgap’s residence, 19 Ben Lomond Avenue. Loss,
building, $100. Cause, defective wiring.

December 17—McColl Brothers & Company’s building,
114-120 Don Esplanade. Loss, building $400, contents $700
Cause, spark from engine. Mr. P. Irish’s store, 353 Queen
Street East. ' Less, building, $25. Cause unknown.

December 18—Mr. W. Baston’s residence, 460 Jarvis
Street. Loss $250. Cause, overheated range. Standard Paint
& Leaa Company, and Acme Soap Company, 1264 Queen
Street East. Loss, building, $100: contents, $25. Cause,
defective fireplace. Mr, C. Duggan’s residence, 216 Bleeker
Street. Loss, building, $10; contents, $25. Cause, boy with
matches. Beaver Papér Bag Company, and Burroughes and
Watts, 8o Colborne Street. Loss, building, $25; contents,
8125. Cause, defective stove.

December 19—Mr. H. Hulme’s residence, s40 Front Street
East. Loss, 840. Cause, overheated stove.

December 20—Schwartz Shoe Company, 727 Queen Street
East. Loss $370. Cause unknown. Mr. C. H. Elton’s resi-
dence, 465 Adelaide Street West. Loss, building, $25; con-
tents, $40. Cause, overheated furnace.

December 21—Mr. F. Beaell’s stable, rear 450-61 Col-
lege Street.. Loss $s500. Cause unknown. Mr. S, Riman’s
store, 434 Queen Street West. Loss, building, $400; con-
tents., $300. Cause, overheated stovepipe. Mr. A Bennet’s
store, 221% Broadview Avenue. Loss $1oo. Cause, spop-
taneous combustion.

December 23—Mr. W. Turk’s residence, 73 McFarland
Avenue. Loss $25. - Cause, defective gas grate. Mr.
Tucker’s, 51 Baldwin Avenue. Loss $350. Cause unknown
Mr. J. Russell’s automobile, -307 Logan Avenue. Loss $1,500.
Cause, collision. Mr. S. Sandback’s residence, 116 Denison
Avenue. Loss 8s5. Cause unknown. Mr. J. Jones, 118
River Street. Loss $130. Cause unknown. Kahn Optical
Company,. 17-19 Adelaide Street West. Loss $150. Cause
unknown. Mr. M. Bernstein’s residence, 1158 Yonge Street.
Loss, building, $200; store stock, ®1,500. Cause unknown.

December 24—Mr. . G. Redding’s residence, 250 Hallam
Street. Loss $75. Cause, defective wiring. Mr. H. Horne'’s
store. 360 King Street West. Loss $25. Cause, overheated
stove .

S

ADDITIONAL INFORMATION CONCERNINC FIRES
ALREADY REPORTED ‘

Edmonton, Alta.—The following fires were adjusted by
Paterson & Waugh, Edmonton.

December 2—R. B. Walt’s clothing store. Occupied by
Morris Goldstein. Loss, contents, $3,084; fixtures, $368.
Cause, unknown, supposed to have been overheated stove.
Insurance, contents, General Fire of Paris, $1,100; Mercantile
Fire Underwriters’ Agency, 81,100; Fidelity Phenix, $2,200.
Insurance, fixtures, General Fire of Paris, $150; Mercantile
Fire Underwriters’ Agency, 8150; Fiaelity Phenix, $300.

November 11—Rase and Lowenstein trading as the
Marceau Company. Jewelry. Loss, stock, $732; fixtures,
81301 tenant’s improvements, 848. Cause, overheated spioke
flue from hot air furnace: Insurance, General Fire of E.’\ris.
tenant’s improvements, $300] General Fire of Paris, contents,
82.000; fixtures, $500; Mercantile Fire Underwriters’ Agency,
contents, $2,500.

November 24—Guiseppe Dappollonia’s dwelling and
bakery. .Loss, building, R164: stock, $243; bakery fixtures,
®121: brick oven, $6s. Cause unknown, supposed to, have
been overheated stove. Insurance, Fidelity-Phenix, house-
hold furniture, $250; stock, $100; bakery, $200; oven, fs500.

Edmonton, Alta.—November 22—Standard Trusts Com-
pany, Administrators James Hislop Estate. Dwelling. Loss,
building, $300. Cause, dumping ashes too close to building.
Insurance, North British and Mercantile, $1,800.

bl

Keep the flag filving and the wheels moving.

All the needless worrying since August ath, ¢ nrv‘m'atcd\
on something worth while, would have accomplished it

Patriotism is not shouting; it is doing the right thing
at the right moment. Stick to busiriess at home or at the
front.
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THE DOMINION BANK

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

Trust Funds Should be Deposited

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

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

i

| 1
The Standard Bank of Canada
QUARTERLY DIVIDEND NOTICE No. 97.

Notice is hereby given that a Dividend at the rate of
THIRTEEN PER CENT. PER ANNUM upon the Capital
Stock of this Bank has this-day been declared for the quarter
ending 30th January, 1915, and that the same will be pay-
able at the Head Office in this City, and atits'Branches on and
after MONDAY, ihe 1st day of February, 1915, to Share-
holders of record of the 21st January, 1915.

The Annual General Meeting of Sharéholders will be held
at the Head Office of the Bank in Torosto, on Wednesday,
the 17th of February next, at 12 o'clock noon.

By order of the Board,
GEO. P. SCHOLFIELD, General Manager.
Toronto, 22nd December, 1914.

THE

RoyaTB_ankofCanada

INCORPORATED 1860

Capital Authorized .............. $ 25,000,000
Capital Paid-up.................. 11,560,000
“Reserve and Undivided Profits.... 13,500,000
Total ABDERE ... ...iiniaivuavenn 185,000,000

HEAD OFFICE, MONTREAL
H. S. HoLt, President. E. L. PEask, V.-Pres. & G. Mgr.

840 Branches in Canada and Newfoundland.

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

P

BRITISH WEST INDIES s

BAHAMAS — Nassau ; BARBADOS — Bridgétown ;
GRENADA—St. George's; JAMAICA—Kingston;
<  TRINIDAD—Port of Spain and San Fernando.

BRITISH HONDURAS—Belize.
BRITISH GUIANA-—Georgetown and New Amsterdam. :

LONDON, ENGLAND| | NEW YORK CITY

2 Bank Bldgs., Cor. William and
Princes Street, E.C. Cedar Streets.

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

The Bank of Toronto

Annual Meeting

The Annual Generat Meeting of
Shareholders of this Bank will be
held at the Banking House of
the Institution, corner of King
and Bay Streets, Totronto, on
Wednesday, the Thirteenth day
of January next. The chair to

be taken at noon. .

N

THOS. F. HOW,
General| Manager.

The Bank of Toronto,
' Toronto, December 10th, 1914.

The National Bank of
New Zealand, Limited

HEAD OFFICE . |
17 MOORGATE STREET, LONDON, E.C:
Capital Authorized ......... S $15,000,000.00
Capital Subscribed /............... 11,250,000.00
Capital Paid Up ..........ccoco0n. 3,750,000.00
Rootrve Bl «.ivocorssbravinaisns 3,32 ).00

Head Office in New Zealand: Wellington.

82 Branches and Agencies throughout New Zealand
and Correspondents in all parts of the world.

The National Bank of New Zealand, Limited, nego-
tiates and collects Bills of - Exchange,  Receives
Deposits, Issues Circular Letters of Credit, Arranges
Wool and Produce Credits, Makes Telegraphic Trans-
fers, Undertakes all Classes of Bar.\‘!(ing Business.’

AGENTS IN CANADA

The Canadian Bank of Commerce
Bank of British North America
Bank of Montreal

[
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INVESTMENTS AND THE MARKET g

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

Winnipeg Electric Railway. Gross receipts for October

td 1o $330,502, as compared with $357,313 a year ago.
Working expenses were a littie higher than they were 1n 1913,
so- that net earnings showed a dex line of $27,513, the higures
being $133,007, as against £160,61¢

amounted {

Barcelona Company.- The Barcelona Traction, Light
ind Power Company 1S negotiating for additional-capital to
complete s development work, the financial arrangements

which they had made having been interfered with by the war

In order to prevent any possible outside interference with 1its

plan, a friendly receive rship has been applied for and granted

in Toronto, and it is understood the same pr ceedings have
been takea London, Eng v

Kaministiquia Power Company.- [’h_r- apnual statement
for 1914 of the Kaministiquia Power Company shows net
earnings of $181,322, an ncrease of about $17,000 as com
pared with last vear.. Durng the vear an issue of £ 200,000
new stock was made. '

Operating €Xpenses show an increase of 89,000, totalling
840,005 as compared with $40,102 'In 1913 Fixed charges
were $88,280, and the met Income $181,332

The dividend was raised from 5 to 6 per cent early
the vear. This required an extra disbursement of $20,000
as compared with last vear, and the statement shows divi-
dend pavments of 8 120,000. o

After the usual allowance of 835,000 for depreciation,
$26,332 was cransferred to the surplus account, which is now
8242,465.

Coniagas Mines, Limited.—;The annual report of this
company shows that during the vear the mine paid three

+ dividends of $360,000. 10 February, May and August, and a

quarterly dividend of six per cent. November 1st, amount-
ing to $240,000 A bonus of $s560,000 was paid on No-
vember 1St ) B
Silver shipments Tor the vear aggregated 2,407,034
junces. )
The net earnings for the year showed a decrease. This
was attributed to the low price-of silver and diminishing
yutpnt of high-grade ore *.nrkvdf;t the mine
The ore reserves, estimated by Mr R. P. Rogers, amount
1o 11,004,000 Ounces , v
The estimates of additional reserves of ore in sight were
reported by President Leonard to be about 1,325,000 OUNCES
less than the shipments for the vear _ )
The -directors were re-elected : President, Major R. W
Leonard, C.E., St Catharines ; vice-presiaent, Mr. Alex.
Longwell, T ronto : directors, Messrs R. P. Rogers, (,u\'_)ah.
F. J. Bishop, Brantford ; Walland D. . W odruff, St. Cath
arines. - Mr. J. ] Mackan, St. Cathariges, 1S secretary
treasurer.

Twin City Rapid Transit Company.— | he November
statement shows operating revenue of $752,502, con pared with
8-51.112 in the same month in 1913, while net revenue
amounted to $355,828, comparea with $376,166, the former a
gain of .18 per cent and the latter a decrease of 5.41 per cent
Surplus also showed a 4y«r' <e in the period from $141,187 a

ear ago to $126,004

The total operatihg revenue for the vear to November
oth shows a total of $8.435.301, compared with 88,040,001 for
the same period in 1013, an Increase of approximately $£105,-
00K This figures out at a gamn of 5.12 per cent.. The operat

ing expense, however, gained at a greater ratio, being 7.49
per cent ahead of the vear previous The totals are $4,
02,277 compared with 84.086,320 In 1913

The largest expense Increase in the eleven months was
12.82 per cent. in traffic expense, .06 per cent. 1n mainten
ance eguipment, and 8.36 per cent. In conducting transporta-
tion

The increase of 13.10 per cent. in the surplus for eleven
months is attained by a reduction in allowance for depreciation
and renewal of 9.57 per cent., there being a small increase in
the items of taxes ana interest on funded debt. The surplus
accpunt stands at 81,500,518, compared with 81,414,204, an in-
rease of $185,314.
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’ RAILROAD EARNINCS

The following are the railroad earnings for the first three
weeks of December :—

Canadian Pacific Railway.

~ 1914. 1913. Decrease
December 7 81,760,000 $3,009,000 $1,243,000
December 14 et 1,707,000 2,681,000 974,000
December 21 ; 1,004,000 2,0(}000 1,005,000
Crand Trunﬁ Railway.

1914. 1913. Decrease
December 7 8 860,052 81,010,199 $ 150,147
December 14 : 870,962 1,029,319 158,357
December 21 .......- 840,347 094,779 154,432

Canadian Northern Railway.
-«

. 1914. 1913. Decrease.
December 7 § 304,200 8 583,500 $ 189,300
December 14 : - 319,300 503,200 183,900
December 21 NS 300,200 515,400 209,200

The Canadian Northern Railway’s statement of earnings

and operating expenses for November shows the following
hgures ;—

\
1914. . 1913: Inc. or dec

Gross earnings 81,670,200 $2,673,300 — $1,003,100
Expenses .........- 1,123,100 1,708,500 — 585,400
Net earnings .... - _ 547,100 964,800 - 417,700
Mileage in operation 4,670 4,520 + 150

————

““] would bid the people of Canada to be of good cheer.
This is a time for courage and confident belief that the re-
sources of the Dominion are equal to evéry stress which we
may be called upon to meet. The present struggle has dis-
located industry throughout the world, but it has also given
great opportunities. The people of Canada should “ayail
themselves of these. A better and wider market for food
products is certain for some time to come at good prices, and
Canada should “increase as much as possible the area of
cultivation, in order to profit thereby. This must necessarily
tend to give an impetus to agriculture, the great basic industry
of the country which will not only maintain, but strengthen
our resources. Again, the Dominion can undertake the manu-
facture of many articles not hitherto made in Canada and thus
do much to supply employment for those artisans and laborers
who are temporarily out of work owing to the changes
brought about by the war.”’- H.R.H. Duke of Connaught.

P |

‘ | HOUSANDS of Women hold the

| Stocks of Canadian Corporations-

I Curves of the Feminine

\, lovestment Mind. >

'h ;THEHR'EWS"I;LTS 'os AN

‘\ INTERESTING INVESTIGATION

m OF THE MONETARY TIMES. |
&‘1 S T \
“.1 |
|| See The - Monetary Times Annual |

It ORDERS BEING RECEIVED NOW. |
| PRICE FIFTY CENTS. ‘

.l




. N ¢ DA

3

g o ]

B

|

e
January 1, 1915.

THE MONETARY TIMES

nanten 1864

HOME BANK nr GANADA

Branches and Connections throughout Canada

The Home Bank was originally established as a savings
bank sixty years ago, and it now does a very large

volume of business with thrifty depositors.

Head Offices and Nine Branches in Toronto

8-10 King St. West, Head Office and Toronto Branch
78 Church Street Cor. Bloor West and Bathurst
Cor. Queen West and Bathurst 286 Broadview, cor. Wilton Ave.
Cor. Queen East and Ontario Dundas St., Cor. High Park An
Yonge St. Subway, Cor. Akorn Ave.
2115 Yonge St., North Toronto, Cor. Egdlinton Ave.

BANK OF OTTAWA

ESTABLISHED 1874

Paid Up Cnpu&l S 4.(“\00" s S
Rest ... T - 4,750,000

Head Office OTTAWA, Canada

An efficient banking service is furhished
by this Institution to

Corporations, Merchants and Business Firms

PENSSTES | g .

Weyburn Security Bank

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

Weybuarn, Yellow Gm.; McTaggart, Hnlt;rite. Midale, Griffin,
olgate, Pangman, Radville, Assiniboia and Benson.

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

THE QUEBEC BANK

Founded 1818
Capital Authofized $5,000,000. Capital Paid-up Ouhm
Reserve Fund $1.308.655,

Dimncrors—John T. Ross, President. R. Mac.D. Paterson, Vice President
Vesey Boswell, Gaspard Lemoine, Thos. McDougall, G. G. Stuart, K.C..
J. E. Aldred, Peter Laing, John M. NMcintyre.

Head Office: Quensc. General Manager's Office . MowTREAL
: B. B. Srevexson, Oeneral Manager

.This Bank has 63 Branches lhrou{ﬂoul Canada—
30 in the Province of Quebec and New Brunswick,
10 in the Province of Ontario, 23in Western Canada.

Agents in the United States—Chase Nationa! Bank, New York: Girard
National Bank, Philadelphia: National Shawmut Bank, Boston; The First
National! Bank of Chicago; First National Bank. lllnma.oﬂu”nnuhc
turers and Traders National Bank, Buffalo: National Bank of Commerce,
Seattle : First Nationa! Bank, San Francisco Agents in Great Britain—

/Bank of Scotland, London. Agents in Prance~Credit Lyonnais, Paris. 10

M ST D

‘Northern Crown Bank

HEAD OFFICE WINNIPEG
Capital (paid up) - $2.860.000
A general banking busi tr d at all br h
DIRECTORS
PRESIDENT Sir D. H. McMillan, K.C.M.G.
Vics-PrEsipEsT - Capt. Wm. Robinson
Jas. M. Ashdown A. McTavish Campbel! 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 B.ascarth Allan Manor
Macleod Brandon Aneroid Marengo
Red Deer Crandall Maymont
Glenboro Bladworth . Moose Jaw
:::I::jlh m | Brock Nokomis
viere di - Prelate
8. GORTIENA Melita | Miniota Dubuc “Prince Albert-
Ashcroft Pierson Dundurn Qu' ¥
Bburne Pipestone Duval Quill Lake
N\:" . Rathwell Bar! Grey Regina _
e e St. Boniface Fiske :ogh:.v:
Ques Ste. Rose du Lac Fleming u
Steveston Somcru: Foam Lake Saltcoats
Vascouver Sperling Glen Ewen Saskatoon
Hastings St. Stonewall Govan Sedley
Granville St. WinnirPro Hanley Sheho
Mount Pleasant Portage Ave. Harris Stornoway | Stn.
Powell St. and Fort St Holdfast Swift Current
Victoris Portage and Imperial Tate
Sherbrooke Kinley Venn
Main & Selkirk Lancer . Viscount
William and Langham Waldeck
Sherbrooke Laura | Liberty Yorkton
BRANCHES IN EASTERN CANADA
ONTARIO Bnterprise Odessa Seel¢y's Bay
::tl ; Florence OTTAawa Tom
acebridge Inglewood Sparks St. ing St
Brockville Inwood Rideau St. Agnes St
Burford Kingston Wellington St. Spadina Ave
Cheltenham Mallorytown Port Dover
Comber Napanee Scotland Woodstpck

OFFICERS OF THB BANK
R. Campbell. General Manager L. M. McCarthy, Supt. Branches
V. F.Cronyn, Supt. Bastern Branches J. P. Robcrt- Supt. B.C. Branches

ESTABLISHED 18686

Union Bank of Canada

Head Office - WINNIPEG
Paid-up Capital . . . $ 5,000,000
Reserve . - . . . . 3,400,000
Total Assets (Over) e e 85,000,000

BOARD OF DIRECTORS - *

Honorary President - WILLIAM PRICE, Esq.

President - - -  JOHN GALT, Esq.
Vice-Presidents :

R. T. RILEY, Esq. G. H. THOMSON, Esq.

W. R, Alian, Esq. E. E. A. DuVernet,

z

Hon. S. Barker, Esq., Esq., K.C.

P.C. M.P. S. Haas, E
M. Bull, E J. 8. Hough Elq K.C.
Col. John W, Carson F. E. Kenaston, qu

B. B. Cronyn, Esq.
E. L, Drewry, Eaq.
G. H. BALFOUR, General Manager

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

ief Inspector
London, Eng., Brnnches, 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 excellent
tacilities for the transaction of every description of
Banking business. It has Correspondents in all Cities of
importance throughout Canada, the United States, the United
Kingdom, the Continent of Earope, and the British Colonies. !
Collections made in all parts of the Domion and returns
promptly remitted at lowest rates of exchange. Letters of
Credit and Travellers’ Cheques issued available in al parts of
the world.

Wm. Shaw, Esq. _

b
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PLEA FOR UNIFORM LAWS
Canadian Credit Men's Trust Assocn’ation’l’assesv Important
-~ Resolutions—Sir James Aikins’ Address

Important resolutions regarding uniform laws, affecting
commerce and finance, for the various provinces, were p.xsscd
by the Canadian Credit Men’s Trust Association at a large
gathering at Winnipeg, after a notable address by Sir James
Aikins FThe following are the re solutions :—

i —That the respective goveraments co-operate with the
governments of the other provinces to standardize laws affect-
ing commercial and financial transactions.

:} That the respective governments each appoint a com-
missioner or commissioners for the purpose of conierrning with
such representatives from other provinces to obtain this result.

» —Or in the alternative hat the respective governments
commission the Canadian Bar \ssociation. to report upon the
subject, and that an appropnation be granted for that purpose.
James Aikins said ““There are two classes who
asion to kmow of such difficulties by both experience
cation ; first, Canadian financial institutions, manu-
and wholesale. merchants or jobbets whose busi-
necessarily carried on throughout Canada irrespec-
tive of provincial limits; s cond, the legal profession, whose
duty it is to know not oniy federal but provincial law, and, 1n-
identally, in a general way the differences between the laws
f the several provinces

““Recently the Canadian Bar Association was formed, the
expressed obiects of which are: ‘to advance the science of
jurisprudence, promote the administration of justice and uni-
formity of legisiation throughout Canada so far as consistent
with the preservation of the basic systems of law in the re
spective provinces, uphold the henor of the profession of
law. and encourage .cordial intercourse among the members
of the Canadian bar.’ Last Oc tober the council of the asso-
ciation met in. Toronto and appointed a committee on legis-
ation with a view of making effective the purposes so ex-
pressed in the constitution of the association.

Co-operation is Necessary.

““Whether actuated by motives of material advantage or
the broader motive of public benefit, all interested should
co-operate in bringng about the desired result. That result
yttained without the concurrence of the several pro-
wvincial governments and legislatures ; they will not likely
take the initiative, because 1t is’ very difficult- for them to
dissociate their ideas from what is local and Pprovincial and
have the larger conception of what they can do for the in-
terests of whole of Canada, and they will have to be
persuadegd that the result 2imed at is going to be of use to
those within their jurisdiction

“The jurisdiction ‘of the congress of the United States
was carved out of the several state jurisdictions, the residuum
of legislative power being left with the several states. It
is the opposite In Canada—out of all the subjects upon which
a parliament can legisiate, certain were allotted to our pror

cannot D«

vincial legistatures and certain others to the Dominion, ‘but
the residuum. of legislation was given to the federal parha-
ment.

Securities on Lands and Chattels.

“Each province has the jurisdiction to legislate and has
legislated, but differently from others, in respect of security
on lands and chattels for debts or money borrowed and has
fixed formsiand methods, procedures and timgs relating to
the advance of the money, the verification of the debts, the
registering or filing of the documents, and, when, after many
perplexities, such securities are completed, then respecting

Y realizing on,them

o “Some of the legislatures have been thoughtless of the
fact that the unnecessaty ceremonies and numerous forms,
the impediments and ohstructions which the trade or investor
has to observe or overcome between the time the goods are
<old or the money advanced and when he expects to receive
his own with fair profit, and which were apparently intended
for the benefit of the customer, are reallsto his disadvantage.
The annovance and perplexity of the trader are greatly in-
creased and his expense also by reason of those forms, cere-
‘monies. impediments and obstructions differing in every
Cinadian province, not only in these, but kindred subjects
of legislation. He has to grope his way through these wire

V(:Iume 54-

entanglements, scarcely any two alike, before he makes a
really successful or satisfactory business tnp from one ocean
to the other. 4 - g

“Some legislators forget that the customer must have
the goods and the enterprising bdrrower the money, and that
the business goes into the channel where tiie dealer in goods
or the investor of money will receive reasonalie but certain
return for his commodities or cash, that, if obstructions are
placed in that channel, the dealer or lender will decline the
desired trade or insure against legal perplexities, loss and
delay by adding somethih@ to the interest on the money or
to the cost of the goods which the borrower or purchadser
has to pay, in the gand. I have had occasion to look a little
into this subject and find that in our west the cost of goods
and the interest on moneys are increased on acceunt of delays
in meeting paper or payments and of the difficulties put in
the path of the creditor in recovering against the debtor, and
by the uncertainties created by conflicting provincial acts.
Undoubtedly the safer the security and the easier of realiza-
tion the greater will be the readiness of the vendor or investor
to part with what he has to sell or lend.

Paternal Legislation,

“The class of paternal legislation to ehich I have re:
ferred and which varies in the different provinces, though
seemingly of benefit to the debtors in those provinces.. QT
localities, is toa often delusive and detrimental to them.
The man doing business in several provinices would not so

much object to it but for the inconsistencies in the acts of ! °

the legislatures., The effort to obtain more uniform legis-

lation will result in clarifying and improving the statutory

law and when attained will place the provihces on an equality

in respect of those subjects and greatly facilitate the business

and trade of Canada and be to the advantage of the customer-
as well as the dealer or investor,

“For.similar and perhaps more obvious reasons, an effort
should be made to secure standard provincial laws relating
to fire insurance, and life insurance for the benefit of wives,
children and parents. There are but few insurance com-
panieg which do mot transact Lusiness in more than ome
province and yet these proyinces have prescribed policy con-
ditions which materially differ in respect of fire insurance.
So also do the provisions which allow policies of insurance
on lives in favor of relatives and to‘the exclusion of creditors.”

Sir James here read an editorial from ' the -Canadian
Finance, in. which mention was made of recent drastic and
revolutionary fire insurance legislation in Alberta in oppo-
sition to a.scheme for uniform legislation in the west.

Statutory Limitations and Exemptions.
Continuing, he said :—“Those who have actual experi-

ence or even considered the subject will realize how confus-
ing are the differing laws ot the several provinces which re-
late to limitations of time for bringing action or taking pro-
ceedings to prevent rights from being barred or how im-
portant it is to creditors doing business 'in several provinces
to know the distinctions between the laws of those provinces
relating to exemptions from execution or seizure of debtor’s
property.

“You also know how business men who are cautious are
careful to have information about the licenses necessary and
the fees to be paid in another province before starting new
enterprises or undertakings there, and the taxation to which
thev may be subjected in respect of that enterprise, and how
surprised and pained the incautious ones are, who assume
the laws in the provinces to be the same or much alike and
who are summoned for illegally carrying on business without
having taken out such a license or who are called upon to
pay taxes not taken into consideration before commencing
business in that place.

Company Laws,

“A yery large proportion of the manufacturing, mercan-
tile and financial business of Canada is carried on by joint
stock companies, incorporated under the laws of the provine
ces or the Dominion. As the geographical conditions of the
several provinces are similar and the business carried on in
those provinces is substantially the same, therelappears to be
no gaod reason why the statutory provisions relating to in-
corporation and business of a company and its management
its powers and liabilities chould not also be similar.

“Vet we find the provisiens of provincial laws relating
to stich companies differing very materially. Some require
public notice to be given of the application for the charters;
others omit that and simply provide for the filing of memor

s
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andum and articles of assocation leaving it with the parties
applying to define what powers and franchises they desire
and the method of conducting their business. Some put a

pmitation on share :.q»i-’ai, others nu!;‘: Some 1mpose upon

i 73' lirectors liabilities to shareholders for negligence. Some "
ire-very particular about the form of prospectus and the sale
of shares at full face value; some are lax and permit water-
ing of stock. Some Pequire SPe« ific information. in returns
to the government; others give freedom from publicity.

pPredatory Promoters Make Hay.

I' «ill take too much time, however, to g0 further into
details. - The inconsistencies and contradictions 1n the. pro-
\.1,’\11.11 aws relating to Su( h companies give the greatest
opportunities for fraudulent promotions and stock swindles.
These differences 1n pruvmfi..l acts Pprovidisg  for the incor
poration of companies are carefully studied by schemers and
predatory promoters for the purpose of ascertamming what
surisdiction gives to them the greatest ease and latitude .md
profit in obtaining charters, organizing compamfsland in
disposing of shares of stock. There 1s In respect/ of the an-
ror‘mr;un" and organization of companies urgent need for
aniformity of legislation.

“The chairman of the conference of commissioners in
the United States mentions seven cardinal features which he
deems . indispensable in uniform corporation law “That the
purpose of the corporation <hall be single ; that the maximum
corporate stock shall be carefully restricted; that stock water-
ing shall be prohibited : that the managing board and oﬂ’l-
cers shall be held to rigid accountability ; that manonty
stockholders shall be afforded all proper protection, and that
reliable information as to assets and liabilities shall be avail-

ble-to the. public.’

incorporation of Companies.

“Owing to the recent decision m the John Deere Plow
Company case, it is very likely that the majority of com-
panies heteafter will incorporate under the Dominion juris-
diction. It is, therefore, desirable ‘that the Dominion parlia-
ment should pass the very best possible act relating to she
wmcorporation and erganization of companies and pr(_)\'ldmg
for their rights, duties, and liabilities. Your attention no
doubt has been called to the fact that our- own provincial
government is likely to introduce a mew act relating to the
incorporation of companies. It might be wise to defer .sqch
introduction until ample opportunity is given to the Dominion
and provincial governments to confer concerning a standard
form of incorporation which will put all companies on an
equal footing and be for the general advantage of the people.”’

Sir James referred. to various discrepancies in provincial
laws, mentioning that the judgments of the courts of {bne
-province had no binding force on another. He showed also
the difficulties created by differences in provincial acts relat-
wg to workmen’s compensation, wills, partnership, arbitra-
tion and thel rights of married women and continued :

Sales of Coods, Assignments,

“Your association and its members are directly inter-
ested in provincial laws relating to sales of goods, conditional
and bulk sales, lien notes, bills of sale and chattel mortgages,
and assignments and preferences by insolvent persons. Sales
of goods acts in the western Provinces are so nearly alike
in their provisions that the legislatures should have no hesi-
tation in adopting a standard act The provincial statutes
on thé other subjects where they exist shr{‘w material incon-
cistencies. Yet as trade methods and principles are the same
evervwhere throughout Canada there seems to be no reason
«hv these conflicting laws which affect not only provincial
but interprevincial business should mot be browght into har-
mony and working simplicity

“In r«~pv(v.nf those subjectsgto which 1 am now refer-
ring. and in which you are so greatly interested, there may

be two wavs in which uniformity can be attained. The first
is by the provinces adapting standard acts. There seems
to be no substantial reason why they should not. Failing

this.” vou may be obliged to have recourse to Dominion leg-
islation under that jurisdiction conferred by the British North
America Act, ‘The Regulation of Trade and Commerce,’
‘Bankruptcy and Insolvency,’ or “The Peace, Order and Good
Government of Canada.”” Sir James here quoted at length
from the finding of the privy council in the case of the John
Deere Plow Company, which was, in effect, that the com-
«pany withipa Dominion charter, had power to carry om its
husiness in any province without becoming registered therein.

Volume 54.

““This being the view of the privy council,”” he said,
“‘the question for comsideration is: Do the statutory regula-
tions and forms required in the several provinces in respect
of sales of goods and the like come within the general; pro-
visions of ‘Regulations of Trade and Commerce,” which are
distinctively assigned to the jurisdiction of the Dominion?
Clearly, assighments, bankruptcy and insolvency do come un-
der the jurisdiction of the Dominion under the words, ‘Bank-
ruptcy and Insolvency.’

“1f the Dominion parliament asserted its right to so
legislate on these subjects it would mean greater centraliza-
tion of legislative functions and would so mot be agreeable
to the provinces. : ;

“‘Nevertheless, the demand for greater uniformity and
harmony in legislative enactments is becoming more insistent
and firm. To satisfy that demand the Canadian Bar Asso-
ciation offers its services and will be glad to receive from
you assistance to effectuate an excellent and common
purpose.”’

Other speakers were Messrs. G. A. G. Weir, manager of
the Bank of British North America, Winnipeg ; W. S. Fallis,
representing the Canadian Manufacturers’ Association; H.
Crevier, Retail Merchants’ Association; R. T. Riley, man-
aging director, Northern Trusts Company ; C. A. Richardson,
Canadian Fire Underwriters’ Association ; H. T. Reid, Chart-
ered Accountants’ Association; J. Pitblado; H. H. Annis;
and J. F. Harder, Implement Men’s Association,

el A e

A

WORKMEN'S COMPENSATION IN BRITISH COLUMBIA

The elimination of litigation under the provisions of the
British Columbia ' workmen’s compensation “act is contem-
plated by the proposed appointment of a provincial board of
commissioners to make awards, Legislation to effect this
change wil be introduced at the coming session of the legis-
lature, according to Hon. W. ]. Bowser, who- spoke at a
meeting in Fernie recently. The bill will be adjourned for a
vear so that it may be discussed by those affected.

‘4ye haye now three courses of action in case of injury
to workmen,”’ said Mr. Bowser. “First, the common law
action for negligence of the employer; then the employers’
liability, which covers cases where a fellow-servant is per-
haps responsible for the injury; and failing these, the Work-
men’s Compensation Act, which only allows at the outside
81,500 in case of death, or in the case of a man who is -
severely injured and unable to work again, half the amount
he has been earning during the six months previous with
nothing for the first two weeks.”’

The case was often taken into litigation, however,
Mr. Bowser explained, and it was possible that throuzh lack
of money the injured man was unable to fight the company,
who were usually backed by the insurance companies, and
the man became so depressed and discouraged that he might
he lost sight of or leave the country before the case was
disposed of,

ln i - s e L e e

. How ;hould ;G obdwill
figure in the Company's -
[l Balance Sheet ?

THIS DEBATED QUESTION GETS
STRONG TREATMENT BY A
CHARTERED ACCOUNTANT.

See The Monetary Times Annual
ORDERS BEING RECEIVED NOW.
PRICE FIFTY CENTS. %
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MUST CONSERVE CAPITAL

Banker Advises How to Finance During Stringencies
When Outside Sources Are Withdrawn

MUNICIPALITIES

Municipalities borrow in two Wways They obtamn loans

' from the banks to previde for the ordinary expenses of the
' . municipality, so a8 to overcome the difficulty of waiting until
taxes are collected hev also borrow from banks in anti-
i cipation of the sale of securities i London or elsewhere,
: which may have been authorized for some particulai muni-
cipal undertaking, such 4s water supply, Sewers, pavements

or publi buildings

the first, have no difficulties In
and the banks have been very glad to
funds so long 25 the municipal author-
their ideas of what really
and arrears of taxes were
apprehension as to the

_ In regard to there been

¢ the way of borrowing,

: provide the necessary

4 ities were not extravagant n

1 ordinary cgjrent exp¢ nditure was,

58 - not accumulating at a rate to cause
! ultimate date of payment

‘I regard to the second, the practice of banks making

advances for extraordinary expenditures in anticipation of

| the sal¢ of debentures, was fundamentally wrong, unless the

. bonds were actually sold and loans were of a temporary

pature, pointed out Mr. J. ]. Galloway, Alberta superintend-

ent of the Merchants Bank of Canada, when addressing the

Union of Albegta Municipalities.’ The latter has not been

the case, however, afid some dégree of dissatisfaction has

i sef in between the miuanicipalities and the banks, hecause

the latter were forced to take a prudent course, and demand

curtailment of activities.

) . Many Bonds were Offered.

Firms or individuals who contemplate the erection of a
large block or extensive improvements entailing the outlay
of large sums of money beyond their own capacity, arrange
in advange for the necessary mortgage loan, and the banker
'/ being assured that the proceeds will be forthcoming during

the prbgress of the Quilding or-on completion of the structure

or improvements, very often makes temporary loans, pebding
receipts of the mortgage mMONEYS. Municipalities should

v have been treated on the same basis, and if they had, there
would never had existed the present measure of discontent

and visible estrangement with the banks in regard to their
S banking arrangements,
During the past year, when municipal bonds were difh-

cult to sell, the banks declined to lend on the old terms.

: Municipalities therefore had to curtail their activities. This

action on the part of the banks gave rise to unjust criticism
being directed towards them by . municipal corporations,
whereas the .position of affairs should have been viewed In
a calmer and saner light, and the curtailment of expendi-
- ture taken into consideration moOre philosophically than a
greai many of the municipal bodies were inclined to do The
banks could pot be held accountable for the unprecedented
state the bond market, but the municipalities themselves
were directly responsible for having surfeited it by their
own enormous offerings. |

The banks have done their part admirably wellein provid-
ing. loans for current expenditure, but when new borrowmngs
overlap the old, there arose cause for some con-
there was an apparent danger that municipal
were not keen to comprehend.

too

of

for routine
cern, and
authornties
Had to Call a Halt

« A few banks are still
made for current ‘expenses in

carrving balance of certain loans
1912, which brings to view a

feature of municipal borrowing that demands a remark in
passing. Where this exists, thege can be only three reasons
assigned for the municipality’s non-fulfilment of 1its obliga-
tions to its particular bank—i.e., the municipality had over-

ordinary routine expenses, OT,
thet had made outlays that were of 4 permanent character
and should have been covered by an issue of debentures or,
they had failed to make sufficient collection of taxes and had

borrowed during the vear for

allowed arrears to accumulate. _
.- Where a cause for discontent existed, being promoted by
i the above features, could there be any just argument advanc-
ed by municipal councils as to why banks should continue
to make loans, and more particularly 10 enable municipali-
ties to swel their extraordinary expenditure accounts in an-
ticipation of the sale of debeatures: and more especially
when the most eminent bankers of our country and the fore-
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land. with a broader vision of affairs
than the average municipal finance committee, pointed out
the damger that must result from such a conglomeration of -
municipal bond issues that d already been offered, and {
were only a small percentage off the aggregate agaount under
way? The Canadian banker had to take heed to the warning’
and instruct the municipalities to call a halt for fear that the
banks would have to carry indefinitely advances depending
upon the sale of debentures. !

most financiers of Eng

When the amount of capital for investment is limited, !
municipal bodies should strive to place their debentures in j
the most favorable market, which can oniy be done through '
a firsyclass bond house, and for some time to come, no o .
municipality should undertake municipal improvements of i

a permarient uature until the bonds are actually sold and ‘the
proceeds are in hanpd. ;

The municipalities must put to- work an effective form
of collecting machinery, and the collections Bf taxes should
be energetically préssed by every council before the date of
their retirement takes place. ' i

For Old and New Councillors.

A new municipal council usually plans for. the current
year, instead of taking hold of the past year's arrears of
business in a thoroughly business way. The old adagé that
there is nothing surer than death and taxes, does not apply

to the west literally.
Scientists have not yet' devised a means of pyeventing
death, but the taxpayer has religiously avoided paying taxes

on his unproductive properties, which, in the course of .
events, necessitates the lands beng offered for sale, and in
palities—an action

many cases being bought in by the municl :
which does not meet with favor, on account of the non-con- ,
tribution of cash to the municipal treasury.

1 have every reason to believe, said Mr. Galloway, that
municipalities will receive from the banks the samge con-
sideration as the manufacturer and the farmer, but will have
to pay the same rate of interest in the absence of collateral
profits, and of course no money will be provided by banks
for permanent improvements depending 'on the sale of de-
bentures, so long as the demands on the financial resources
of all mations remain as steady as they have been, and are,
and will be, following the borrowing of. the belligerent

nations,
il P ‘

SOUNDER DEVELOPMENT IN !RITI.H COLUMBIA

e

present disappointments are a direct outcome of
1 think it a feasonable hope for improvement in the
latter half of .1915 from the final extermination of the enemy’s
cruisers in the Pacific and South Atlantic, and from the
good prices of wheat and the large crop in the prairie pro-
vinces.” said Mr. R. M. Horne Pavne at the British Columbia
Flectric Railway Company’'s meeting in London. ‘“Either of
these factors- would immediately resuscitaté business in
British Columbia, Whenever the revival comes it will, T feel #
sure. be found:this period of depression has been for the
permanent good of the province, and that in several im-
portant ways néw conditions have been established, enabling
sounder and more rapid development.
<1 think the cost of living, especially in rentals, will have
considerably decreased, and that a lower basis of wages wi v
be in force, which will remove what hitherto has been the
greatest obstacle to the - prosperous development - of the &
countrv. The _high cost of labor is throttling, and has
throttled, undertakings of advantage to the province, Pro:
hibited the establishment of many industries: and; checked
investment capital in productive works. which, in turn, has
tended Yo keep up the high price of living. ‘
“Tf one 18oks back on the past ten years there can be
no doubt that but for the cost of labor, which' rendered it
impossible J0 compete with other parts of the world:British
Columbia would have become a beehive of industry, and
capital for industrial purposes would have flowed freely into
the province, providing a prosperous living for double the
present population.
“Canada, owing to the particular stage reached in her
progress, has, I think <uffered more acutely than any other -
< part of. the Empire from the war, but there are unmistakable
signs of a return to more normal conditions after the winter
“] osses and hardships have been inflicted on thousands
of Canadians. In spite of this the crisis has been faced with
splendid pluck and most magnificent patriot'\sm."

$Our
the war.
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A SAFE INVESTMENT I'he Maximum of Security
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\ ~ PERSUNAL NOTES

Leonard has been appointed manager of the
[erminals Company, which will build and operate
the new union station, Toronto

Mr. J. W
[oronto

Mr Peleg Howland has been electe d president of the Im-
perial Bank, succeeding _the late Senator Jaffray. Mr, Elias
Rogers has been elected vice-president of the institution.

Mr. B. E. Forrayeth, manager of the Brantford branch of
the Bank of Hamilton was presented -with a chest of silver on

departure to take up the n anagership of the Hamiltop
East End branch.

Hon. J.S. Hendrie, lieutenant-governor of Ontario, has
been ¢lected .to the direetorate of the Canadian General
Electric Company, filling the. vacancy caused by the death

of the late Senator Jaffray

Mr. George H. Balfour, general manager of the Union
Bank, will ‘be. confined to his rooms for ten or twelve weeks
as the result of an accident which occurred on Christmas

pight. On alighting from an electric car, he slipped and.
fell. breaking his ankle bone His many friends will wish
him as speedy a recovery as possible. -

Mr. Arthur Barry, managér for Canada of the Royal Ex-
change Assurance, Montreal, tells 7 he Monetary Times that
168 members of thé court of directors, officials and staff of
the corporation of the Royal Exchange Assurance in Great
Britain are now on active service, including Mr. F. A, Daniell,
the joint fire manager and the following members of the court
of directors:—The Right Hon Lord Richard Frederick
Cavendish ; Lord Charles Cavendish-Bentinck ; the Hon. R V.
Grosvenor ; Lord Robert Manners: Somers Somerset; the
Right Hon. Earl Winterton, M.P.: and Mr. R. W: McKergow.

Mr. G. M. Bosworth, vice psesident of the Canadian Pa-
cific Railway got this wire from the New York Times the
other day:—“We are receiving intimations from widely scat-
tered points in California that there is a movement of Ger-
mans in civilian clothing northward, the object being to raid
Vancouver apd Canadian Pacific Railway communications to
keep Canadians at home. Have you anyvthing tosay?”’ Mr
Bosworth replied :- “We have fine scenery afl along the line
of the Canadian Pacific Railway, and can reserve a peak 10,
ooo feet high for the solitary meditations of any German raider
who comes across the international boundary.—G. M. Bos-
worth.”’

Mr. Thomas William McGarry, Ontario’s new provincial
treasurer and the member for Renfrew South in the pro
- vincial legislature, is the son of Thomas McGarry and Mary
Dowdall, his wife, both Irish. He was born on August 19th,
1871,-at the Township of Drummond, Cofinty of Lanark, and
eaucated at Almonte Collegiate Institute and the Toronto
Law School A barrister, he was created King’s Counsel in
1007 Hé was. married on July 2ath. 1806, to Miss B. K
Devine, of Renfrew. An unsuccessful candidate for the pro
vincial legislature at the bve-election, November wrd, 1800.
against Hon F. R. Latchford, commissioner of public works
He was, however, elected to the legislature im 1905, 1908,
1911 and 1914 He is a member -of the board of education, and
<oticitor for the town of Renfrew Mr. McGarry is a Roman
Catholic and a Conservative in politics. He was appointed
treasurer of Ontario on December 22nd, 1914

~ Mr. Nicholas Bawlf, vice-president of the Fort William
Flevator Company, and a prominent member of the Winnipeg
Grain Exchange,.is dead. Mr Bawlf was a merchant and of
Irish parentage, born near Smith’s Falls, Ont.; where he
learnt to be a moulder at Cossitt Brothers. He worked at his
trade in his home town, also in Almonte, afterwards in the
early seventies, going to Winnipeg, where he became known
as one of the pioneer business men of the West. In 1889, he
became vice-president of the Winnipeg Grain F.xchange, and
in 1890, president. He was also one of the promoters of the
Northeirn Elevator Company, 1903, and of the Empire Elevator
Company, 1904, and was the president of both companies. In
_ addition to this.ihe was a director of the Grand Trunk Pacific
Terminal Elevator Company, Dominion ,Fire Insurance Com-
pany, Great West Permanent Loan Company, Standard Trusts
Company, and of the Bank of Toronto, and vice president of
the .\rl‘nnar(h Life Insurance Company, and Canada National
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Fire Insurance Company. He was appointed chairman of the
board of inspectors of grain grown west of Port Arthur, 1892.*"°
He was rated as a millionaire. In early life Mr. Bawlf married
Miss Katherine Madden, of Ramsay, Lanark, Ont. He was
66 years of age. E

R

NORTHERN CROWN BANK'S REPORT

—

The liquid assets of the Northern Crown bank were
maintained at a satisfactory figure during the year ended
November 3oth, 1914, and - the shareholders received the
dsual dividend of 6 per cent. The balance at credit of profit
and loss a year ago was 877,276, and the 'net profits last
vear %201,289. With a sum of #200,000 transferred from the
reserve., reducing that account to $150,000, there was a total
of $478,565 for distribution. This was appropriated as fol--»
lows : dividends, $170,207; reserved for bad and doubtful
debts. $117,475.14; reserved for depreciation in_stocks and
bonds, $56,000;- additional reserve for rebate of interest
(making total %55.000), R15,000; transferred to pension
fund, %5.000; transferred to contingent account, 8 100,000,
a total of %463,772.50, Jeaving a balance carried forward at
the (r_vdn' of profit and loss account of 8$14,702.03.

Fxplaining the decrease in profits which occurred during
the last three months of the fiscal vear, Sir D. H. McMillan,
thé president, said: “The last quarter of our fiscal. year is
ordinarily by far the most profitable. In that quarter the.
movement of the crop creates a demand for our circulation,
which greatly increases temporarily while the movement is
on From this source we ac cumulate a large sum of money,
which has to be kept in such a position as to be immediately
available when our notes return to us for redemption. This
usually occurs in December and January, although this year
it is returning much earlier.. The circulation contracts when
the crop movement ceases, quite as rapidly as it expands
while the movement is on, SO that we only get. the henefit
of it for about two months. ; -

“1t is not expedient, therefore, to use the surplus funds
which it creates:in time loan In previous years we have
placed this surplus money on °C 11, at interest rates varying
from § per cent. to 6 per cent. This vear the call money
outlet was closed to us, and we had to keep the surplus funds
reserved for the redemption of our circulation on deposit
with our correspondents—and agents at unrerhunerative rates.
The only alternative was to keep it in gold coin, earning
nothing. What the future of the call loan business may be
remains to be seen, but the experience of this year has amply
Jemonstrated that it cannot be relied upon in times of
scress.”’

Fxplaining the reduction of the bank’s reserve fund,
and the placing of $100,000 to contingent fund. the president
said : ““In order to place the affairs of the bank in a position
to adequately meet a longer continuance of present condi-
tions that we anticipate. your directors, have deemed it pru-
dent to také $200.000 from the bank’s rest account, which
has been appli d in wiping off $117%00 of loans which have
Yhitherto been regarded as possibly’ recoverable, but which
now appear to be of so doubtful a4 nature as to make it un-
wise to depend any longer upon their realization; also $s6,
oco for depreciation in bonds and stocks caused by the pre
sent. world-wide financial conditions.+ It is hoped, and ex
pected, that a considerable portion of these¢ appropriations
may eventually be recovered; $100,000 has also been carried
to contingent account from profit and loss, to provide fot
possible future emergencies.”’

Comparing the report with that ofthe previous year, i}
is somewhat disappointing, as stated by the bank’s presi-
dent and by Mr. J. H. Ashdown at the bank’s annual meeting
Under the circumstances, and in view of Sir Donald Mc-
Millan’s statement of the necessity of “rigid economy”’ -and
of Mr. Ashdown’s remark that there would be “‘a policy of
strict economy to meet the situation,” it would Hhave been
wiser. we think, for the dividends not to have been paid
The shareholders must help the management and directorate
and should make no complaint at the lack of dividends.
especially as the reserve fund this time had to bé reduced

to help provide the dividends.

el A -

]

No man is greater than the man who always has 2

straight eye for clean business
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Skilled Administration of Your Estate

resi For a limited time we will issue debentures bearing 5% interest ; :
ting payable half-yearly 4 WOcldll;D you hbeh.wﬂh.g now lD‘bﬂfdt'l your ';‘e\:/.'j
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- o ' ' HON. J. R. STRATTON, President F. M. HOLLAND, Gen. Manager By appointing this Company ‘executor and trustee under
been - your will you can relieve your successors of the cares of
paid management. You can also be certaia that in its care your

rorate estate will be safely and prudently employed.

o The Canada Standard Loan Co.| | Tafional Teust. |
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PANAMA CANAL TRAFFIC

Toll Costs Are About Seventy-five Cents a Cargo
Ton

’ ; During the first three months of its commercial opera-
: tion, from August 15 to November 15, the Cargo trans rted
- through the Panama Canal amounted to 1,079,521 ton The

total charge on loaded vt ssels of $1.20 per net ton has been

| . found in this period to be eguivalent to a charge of approxi-
8 mately 75 cents on each tom of. cargo, and the revenue of the
i 0 Panama railway from each ton ‘of through freight carried
across the isthmus during the fiscal years 1913 ai d 1914 was
$3.06. Over g5 per. cend of the traffic may be grouped under

four heads '

(1) The United States coastwise trade ;
} & (2) The traffic between the Pacific coast of the United
4 = States and Europe;
1 (3) The trade of the west coast of South America with
the Atlantic seaboard of the United States and with Europe;
(4) .Traffic from the Atlantic coast of the United States
with the Far East
The coastwise trade (No. 1) has employed 95 vessels,
transporting 506,357 tons of cargo, and this amounts to 46.9

55 per cent. of the total cargo carried
Traffic to Europe.
Traffic to Europe from the west coast of the United

states (Ro. 2) has amounted to 201,848 tons; and tpaffic to
the west coast of South America from the United States
; (No. 3) has consisted of one vessel with 610 tons of coal
from Norfolk to Valparaiso and seven vessels with 40,746
tons of general manufactures from New York for distribu-
tion between® Callab and Valparaiso. The trade from the
Atlantic seaboard of the United States through the canal to
the Far Fast (4) has been as follows:—
To Japan, three vessels with 17,570 tons of refined pet
+roleum and petroleum products, and seveh vessels with 25,258
tons of general cargo and 14,817 tons of raw cotton.
To China, four vessels with 23,730 tons of refined

petroleum

To Australia and New Zealand, three vessels with 22,408
tons_of general merchandise and two vessels with 12,701 tons
of refined petroleum.

> 3 5
i To the Far East.

The total expott to the Far East through the canal has
¥ amounted to 117,574 tons. None of the vessels carrying this

CATRO have returned. to the canal and no cargo has been
shipped through direct from the Far Fast to the. United States
or to Europe. The following table may be taken as a sum-
mary of the traffic over the se veral routes :—

Tons

. Vessels. of cargo.
Coastwise, eastbound 45 265,388

“ Coastwise, westbound 50 240,060 °

United States Pacific coast to Europe 27 201,848*
Europe to United States Pacific coast 4 21,102
South America to United States and Europe 12 150,444
United States and Europe to South America 13 63,638
United States Atlanti¢ Coast to Far East 10 117,574
Miscellaneous traffic 5 18,558
Vessels without ¢argo . 27 ceeees
Total 212 1,079,521

How Toll is Levied. .

The toll charge of $1.20 is levied on each net tom, canal
measurement, on loaded vessels, this register being constant.
The quantity of cargo that may be stowed on a ship'is vari-
able and 2% on the average the deadweight cargo capacity
of the ships passing through the. canal has been largely in
excess of the net register the burden of the toll has been
correspordingly reduced on the ship’s operation Steamship
owners siy that the toll has been readilv absorbed and that
no complaints have been raised on that score. The reduc-
tion in the rates effected by the water route being manifestly
<o advantageous as compared with-the previous rates,

(he' fiscal vear ending June 30, 1914, 643,178 tons of through
freight between the two seaboards and in the preceding fiscal
year 504,040 tons. From this it is seen that between six and

#
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The Panama Railroad carried across the Isthmus during

seven times as much cargo is passing over the Isthmus now

Volume 54.

as passed over this route when goods were transhipped by
rail. The traffic through the canal in the first quarter year
of its operation has been equal to about 88 per cent. of the
through traffic over the Isthmus during the preceding two
years.
Contrasted with the average cost of 75 cents a ton under
the present toll, the revenue of the Panama Railroad from
each ?on‘of through freight during the fiscal years 1913 and
1914 was' $3.06. Each through freight train carried an aver-
age of 353.21 tons of cargo jn the fiscal vear 1913, and an
average of 302.77 tons in the following- year. The average
amount of cargo carried on the laden vessels passing through
the canal (in which the 27 vessels which have made the tran-
sit in ballast, or are, by nature, not cargo carriers, are mot
counted) has been 5,835 tons. -

-——/‘.0'_—'

COBALT ORE SHIPMENTS

v

The following are the shipments of ore, in pounds, from
Cobalt Station for the week ended December 18th :—

McKinley, 88,000;- O'Brien Mine, 70,780; Beaver Con-
solidated Mine, 86,330. Total, 245,110 pounds, or 122.4 tons.
New Liskeard—

Casey Cobalt Mine, 51,006 pounds, or 25.9 tons.

The total shipments since January 1st, 1914, are nNOw
14,806,273 pounds, or 18,540 tons.

\

MORE WAR ORDERS CIVEN

Up to December 25th, and according to am estimate of
The Monetary Times, approximately 836,481,500 of war
materials and equipment, etc., had been ordered by various
governments in Canada. Since then, arfangements have been
made for the delivery of much more material of various
kinds. bringing the total to date to about 847,581,000 divided
as follows :—

Orders to December 4th, estimated at ,.......-- 816,481,500,

Orders from December 4th to 25th (see The =
? Monetary Times. December 28th) s..ccveeree 0,550,000
, [ 846,031,500
Fnglish order to National Steel Car Company 560,000
French order to National Steel Car Company.. 1,000,000
Pick handles (British order), 300,000........-:" 50,000
847:581,5

Orders for about 300,000 pick handles haveé been placed
by Mr. Frederick Stobart, purchasing representative of the
British war office. The orders were estimated by Mr
Stobart to be worth about 850,000 Delivery of these will be
made at once 3

An. additional order for military accoutrements, worth
abqut £325.000 to Canadian manufacturers of leather and
canvas goods, has also been placed for the Imperial Govern
ment by Mr. Stobart.

‘Mr. ‘Stobart estimates that the value of the business
placed by him in Canada on behalf of the Imperial au
thorities has been between 36,000,000 and £7.,000,000.

Mr. Basil Magor, president and general manager of the
National Steel’ Car Company, of Hamilton, has returned
from France with an order for war material amounting to
81,000,000, and an order from Fngland for material valued
at 8500.000. These are two of the biggest orders received
in Hamilton. They will be deliveréd as quickly as possible.,
and the firm will probably work overtime

Mr James Wagstaffe, of Wagstaffe’s, Limited, the jam-
making ‘ concern, has been assured of orders for his com-
pany which will be oiven direct from the British War Office

The Canada Forge and the Canadian Billings and
Spencer Company, of Welland have shared in a further
order for shrapnel shell for the British army.. The two com-
panies will co-operate in the work. In ordér to produce these
shell parts at the rate that the, government requires them.
new machinery will be installed. With the additional equip
ment about 200 skilled men will be employed day and night
by the two plants. Tt is expected that the work will provide
at least six months’ <te{;xdv work for the two plants.
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~ Re-Investment of
January Dividends
'. | ’
¢ : Investors expecting -January Dividends should purchase high-
| § grade Canadian Municipal Debentures now for delivery after the
! ' first of the year and take advantage of present low prices.
Leading issues may be had to yield from g
17 0 s |
5/ to 6/ :
Write for Quotations. -\ : |
. : N
Wood, Gundy & Co.,
f C. P. R. Building, Toronto : 7
r
S
- 7/
s ‘ |
d & |
¥, % 3
0 4 [ ~
- | ! : STOCK BROKERS &
- | OSLER & HAMMOND, rinawcias acents
: ‘ . ! 21 JORDAN STREET, TORONTO
00 {CANADIAN BONDS Dealers in Government, Municipal, Railway, Ca‘ll,E TnutN.nd s
Miscellane: Debent Siocks on London, Eng., New
00 AND DEBENTURB Yc‘):‘: Mo::lr.ell and :;'r:r:;nto ["Z):cl'ungen Bought and Sold -
p Bought, Sold and Appraised on Commission. *
P ‘Osler, Hammond & Nanton
be :
W. GRAHAM BROWNE & Co. STOCKBROKERS & FINANCIAL '*:':.';‘2
rth 222 St. James. Street “ MONTREAL | Corner of Portage Avenue and Main Strest, W1
nd Buy and Sell on Commission. STOCKS AND BONDS.
™m 0§ Toronto, Montreal, New York & London, Eng ., Exchanges.
r8< Y
au
the » ; . - '
ned ] Y
- : | Invest- Your Money in THE SASKATCHEWAN
ved - y
ble ~ Agreements for Sale MORTGAGE CORPORATION
;rmn 5 We can place a considerable amount of Money in SOaE SR R,E"'O'NA' Copnde
Fice ' Agreements of the best class (Winnipeg property) Authorized Capital .+ee - $2,000,000
.';;’n'c: to net you 12%. Correspondence -Invited. Subscribed Capital . etk 1,150,000
om- . in ital Paid d R 700,000
e =1 8 Sterling Mortgage Investment Co. e »
he:m : Limited ‘ J. P. Bole, President. Robert Sinton, Vice-President. Hon. A. P. McNab,
:‘Lv:t 800 and 802 Sterling Bank Bldg, WINNIPEG, Man. Jc:;:‘“'-; : ;:i:n.g;:-":;l:“:x Darke, A. E. Whitmore, Joseph |

ywide » f

|
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Average

sponded to
occurred in the aty in any ome year m
department, being 356 more than that of last year, which up
to that time was a record.

$047,055.45;
previous. The two heaviest loss,
were Wickett and Craig’s tan

to $160.000, and R.
Street on August 2nd, amounting to $156,000.

TORONTO'S FIRE LO_SSES

—

Daily, and Afiected 1,384 Buildings
f —_—

thesvear 1913 the Toronto fire departmen

During

the history of

The total loss by fire during the year
this is $165,420.04 less than that of the
_by fire during the

take into comsideration the number of fires that

during the year, and the extensive area of the city,
with the fact that there was insurance amounting to
s00 on the properties in which
at all unreasonable,”” suggests

Firs Chief's Figures.

Fire Chief Thompson.

Figures Show That Fires Consumed $2,594

t re-

2.026 alarms; this exceeds the number that has

the

amounted to

year
year

v on June 16th, amounting
C. Crean’s straw hat works on Balmuto
When you
occurred
together
$6,147,-
fire occurred, the loss is not

The figures relative to losses and insurance on buildings
and contents are:— ;
Losses on buildings ,.....cocccmremranmnnmnnsrens $ 321,224
Losses on contents N Gl i ST AN R 625,830
Total loss on buildings and contents ......co-ces 047,055
[asurance on buildings ....:.c.ecceeeancnees 2,636,605
fnsurance OB CODUEMES ' ..,cocsoseossersensenoncss 3,510,808
Total_insurance on buildings and contemts....... 6,147,500
Insurance paid on buildings ........cscccosecees 277,178
Insurance paid on contents ........ccoeerecc 531,102
Total insurance paid on buildings and contents.. 808,278
Loss over insurance paid on bulldings......coen- 34,430
- Loss over insurance paid on contents . ......uec- 51,5
Total loss over insurance paid- on buildings and
BB . . iesosisnsesaatbiseiin rasEYes e el 85.000
Loss on buildings with no insurance....:.....-- 9,619
Loss on contents with no insurance .....-...---: 43,158
Total loss on buildings and contents with no insur-
BBOS : <ccosssocsssssesesssasege PRI SN o d §2,777

Durine the year ten citizens lost their lives, and twenty-
one were more or less injured through fire occurring at or

adjacent to their homes,
met with

List of Causes. .

The causes of fires and alarms for 1913 were
lows - —

Backdraft froga furnace, stove, etc.,
and matches, 61; burning chimneys, 61;
waste paper, debris, etc., 1375 bursting
carboy of acid falling from wagon, 1;
lighted matches, candles, etc., 46;
children and matches. 57; clothing hanging
stove, 7: collision of cars, 2; concentration of sun
through window ignited fireworks, 1.

Defective: automatic sprinkler systems, 8;
19; electric heaters, 2; furnaces, 13; furnace pipe,
grates, 10; gaspipes and meters, 18; gas stoves and
4; insulation, 10; lamps, 1; motors,
and ranges, *2; stovepipes,
books. clothes, rooms, etc., 5;
drying plaster, 17.

Flectric wires, 41; escaping gas,
taken for fire, s1; explosions of ammonia tank, 1
chemicals, 1; coal oil lamps, 8; coal oil stoves, §;
gas stoves, §; gasoline in stoves, tanks, torches,
spirit lamp, 1; tar tank, 1; false alarms,

Many Evidences of Cafelessness.
Gas jet, candle, lamp or
curtains, decorations, W
Ignition of alcohol,
§2: boiling fat, medicine, oil,
bread. meat, wood, etc.,
dust in hot air pipes,
molten sulphur, 1; nitric soda, 1;
Sily rags, waste, etc., o : phosphorus,
diary, supposed. 72; insane man with matches, 1;
. stove with coal oil, 1; man caught in elevator shaft,
threw a lighted lamp, 1: mice and matches, 11; mo
ignited woodwork,. 4.

sugar, tar, wax,

23: plumbmg. 1°
4: transformers, 2; disinfecting
dry grass, leaves, etc., 79;

Thirty members of the department
accidents during the year, one resulting fatally.

as fol-

1; bonfires, 6; boys
burning rubbish,
steam pipes, 1;
carelessness
careless workmen, 9;
too close to

wit!

’s rays

chimneys,

15
grates,
stoves

: boiler, 1;
gas, 3;
etg,, 6;

105 ; - fireworks, 8

torch in contaet with clothing,
oodwork etc., 38; hot ashes, 40.

benxine, gasoline, turpentine, etc.,
etc., 375
in stove oven, 11; drying wood, 1;
i: film in moving picture machine, 23
oakum, 1; oil refuse, 1;
1 - shavings, §; incen-

lighting
1; man
Iten iron
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smoke or steam mis-T
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Overheated boilers, 3; coal oil stoves, 47 cupola, 1;
drying kilns, 33 electric and gas flatirons, 5; furnaces and
furnace pipes, 20; grates, 2; gas grates and stoves, 11
plumbers’ and tinsmiths’ furnaces, 4; ranges, roasters,’
stoves and stovepipes, 46; smoke-houses, 4; spirit lamp, 1;
steam pipes, 4.

Outside city limits, 25; papers in contact with lights, )
stoves or furnaces, 3; Ppersons locked in upper stories of
buildings, 3; reflections from electric or other lights, 7;
re-kindling of previous fires, 12. ’

Sparks from brick kilns, 2; burning rubbish, 1; burning
chimneys, 40; cupola, 6; emery wheel or buffer, 2; engines,
3; forge, 5; fire enzine, 1; furnace, 7; grate, 23 1:comotive,
42; magneto, 1; mMOtOT, 4; other fires, 2; pickers, 153 smoke-
stacks, 14; stoves, stovepipes, €tc., 9; salamander, 1; sand-
heater, 1; tobacco pipes, cigars, etc., 6; spontaneous com-
bustion, 27; stub of lighted cigar or cigarette, 18; struck
by lightning, 9-

Thawin
setuing can
gasoline), 4;

water or steam pipes, 10; unknown, 368; up
and lamps, 18; upsetting stoves (coal, ®il or
water boilers bursting, §.

-

CRAND \IIUNK ISSUE SUCCESSFUL

The Grand Trunk Railway issue of three-year five and
a half per cent. guaranteed notes has heen a success in Lon-
don. the lists closing one day ahead of time.

-————.-.'._’__'

;

COBALT ORE SHIPMENTS

—

The following are the shipments of ore, in pounds, from
Cobalt Station for the week ended December 25th:— %l
* La Rose Mines, Limited, 85,300; McKinley-Darragh-
Savage Mine, 73,610; O’Brien Mine, 62,730; Dominion Re-
duction Company, 84,700; Mining Corporation, of Canada
Townsite City Mine, 172,820; Mining Corporation of Canada
Cobalt Lake Mine, 64,600; ‘Temiskaming Mine Company,
83,500. Total, 627,260 pounds, or 313.8 toms.

The total shipments since January Jst, 1014,
35,523,533 pounds, or 21,687 tons.

are now.

el P

LUMBER INSURANCE COMPANY RETIRES Pt

—

The Lumber Insurers’ General Agency will continue
handling insurance on lumber and woodworkers. The
of the Lumber Insurance Company, of New York, announce
that, after the expiration of its outstanding liability, the com-
pany will be retired. The Lumber Insurance Company, of
New York, was organized in 1904, and later was merged with
the Adirondack Fire Imsurance Company, a company o©on-
trolled by the same interests. It has a ca ital of $400,000.
The company has confined its operations in a large part to
lumber and woodworking risks. being under the control of
interests prominent in the wholesale trade.

Since this company was formed the extensive operations
of mutual and profit-sharing organizations specializing in
insurance on lumber and woodworking risks has so far re-
stricted the demand for stock company insurance that the
volume of business obtainable in the specialty in which the
Lumber Insurance Company was dealing did not seem. to0
justify the proportignately large investment of the stock-
holders in capital and surplus. The Lumber Insurers’ Gen-
eral Agency, which has built up an extensive connection with
the lumber trade in the class of risks in which the lumber
Insurance Company has largely specialized, will continue
the handling of this, class of business.

ettt AP

According to a Winnipeg despatch, arpngements have
been completed for the reinsurance of the unexpired policies
of the Central Canada Fire Assurance Company by the
British Colonial Fire Insurance Company, of Montreal. Mr.
W H. Thomson, general manager of the eastern company,
has been in Winnipeg in conference with the directors of the
Central Canada Fire. A meeting of these directors was he
and the question at issue fully discussed. At its conclusion
Mr. Thomson met the directors and’ the arrangément Wwas
consummated.
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The Trustee Combany of Winnipeg

Head Office -a ‘e 300 Nesten Bidg., Wiaasipeg
President ~ - (  Hon. D. C. Cameron
Vice-President . = . - W. H. Cross

+ M. J. A. M. de ia Giclais

M bos Divostes

Directors :
Hugo Carstens N. T. MacMillan
Horace Chevrier E. ]J. McMurray
Joseph Bernier, M, P.P. W. J. Bulman

Executors, Trustees, Administraters. -dAMht
investors la Mertgages
L

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

B.C. TIMBER

ﬂllmiuﬂrm&‘n lwnc‘lo‘llunbek

Westminster Tmst Company

New Westminster, B.C.

Why Almost Two Hundred C:n'po-
rations, Firms or Private Persons
Have lnvested In our Debentures
Because we have dcm form ot debenture
wd.{mmnmwhwh ..pl"::.

tically absolute security. If interested in a
l}nmwbdy“drﬁ apply to

THE EMPIRE LOAN COMPANY
WINNIPEQG, CANADA

For Choice Warehousé

or Industrial Sites
In any flourishing Western
* Canadian Cities, see

McCUTCHEON BROS

HEAD OIFICI
107 8th Avense West - CALGARY
Branch Offices :
Edmonton, Alberta; Moose Jaw, Saskatchewan ; Regina,
Saskatchewan ; Winnipeg, Manitoba ; and Toromto, Ont.

OAKES-GRAY RBALTY LIMITED

Suctessors to OAKES LAND COMPANY

Central City Property and
Winnipeg Suburban Acreage
ARE OUR SPECIALTIES
Managers of * Co-operative Investments,” Limited
Special Attention given to Investments for Non-resident Chents

References: R. G. Dun & Co., Bradstreets. or
; > Eastern Townships Bank
ApDRESS—

300-308 Electric Chambers, WINNIPEG, Man.

McCALLUM HILL BUILDING, REGINA

Debentures, Real Estate, Loans,
Fidelity Bonds, ln.uranoe

MecCallum Hill &-Co.

REGINA, SASKATCHEWAN
References: R. G. Dun & Co. and Imperial Bank of Canada
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D LESS CROSS-TIES

—

RAILWAYS ¥SE

otal Received Preservative Treatment
—Avyerage Prices

purchased by 47 steam raillways
anada was 19,881,714, valued at
ties, valued at $1,827,-

United

Ten Per Cent. of T

The total number of ties
and 32 electric railways m (
83,740,849, and of this total, 3,254,587
358, were reported as having been purchased in the
States. This brings out the fact that Canadian railway
- companies 1mport 16.4 per centl. of their mealcnal and pay
or an average 13 cents a tie more for this than for the native

article. .
The decrease in the aurchased in 1913 was

number of ties P
of 20 kinds of W

Out

6.7 per cent. of the total for 1912
reported, the'two.most important—jack pine and white cedar
in smaller quantities than in' 1912, as Were

—were reported
seven of the other kinds of wood.

B

Average Price was Same.

The use of Douglas fir increased, and.ties of that wood
formed 12.2 per cent of the total as compared to 10.2 per
cent. in 1912. The use of this wood has steadily increased
since 19o8. Four other British Columbia species——namely.
Western larch, spruce, hemlock and red cedar, all showed
increases from 1912 to 1913 The eastern species of these
woods all showed decreases during the same year. Qak ties,
of which the greater part are imported, were purchased in
jncreased numbers, but all the other hardwoods, with the
exceptiop of elm, showed decreases. '

The average price of ties of all
the same in 1913 as 10 the preceding Yyear. The two most
important woods were purchased at a slightly lower price
than in 1912, and of the others, five showed increases and

eight decreases.

A total of 19,400,401
_ purchased in Canada, were use
total is a decrease of 6.4 per cent.

The ties imported for use
amounted to 3,235,022, valued at $1,813,250,
per cent. of the total. r

While the electric railways in Canada n
only per cent of the ties, they paid the
price for their material.

The total for 1913 was 2 decrease O

The two cedar species in this cl
thfee-fifths of the total, and jack pine,
important. wood used -by the steam railways,
secondary importance.
value of Preservatives.

As a general rule the
purchased by these companies and
less tham 1 per cent. of the;total.
imported in the largest quantities; toget
pine, beech and maple. Of the oak ties re
cent. were treated, as were all the imported beec

ties

classes was practically

ties, or 98.0 per cent. of all those
-d by the steam railways. This
from the total for 1912.

by this class of companies
and formed 16.6

1913 purchased
highest average

-

f 19.1 per cent. from
ass formed together
which was the most
was of only

1912.

woods were
ties formed
Oak and cedar ties were
her with all the hard
ported 9.3 Per
h and maple

more durable native
the treated

The only western speci€
fir and western larch.
16 cents a tie .more
n increase of 8 cents over
dars and with oak. All the other w

ayerage cost

s reported were red cedar, Doug-

These companies paid, on an
than the steam railways. This
that ‘of 1912, increasing
oods showed

las
average,
price was @
- ht‘ ce
decreages
In Canada n 1913

10.0 per cent. of the cross-ties

purchased by both classes of rallwa iven ‘'a preser-
vative treatment to retard decay. The practice 5 airly
recent one,’ suggests Mr.‘G. G. Lewis, B.Sc.F., in the Bas

return of the forestry branch of the department of . thg 1n-
terior, as is seen by the fact that in 1910 practically no’ ties
and that the percentage of treated mater-

were treated at all,
since that timg. The treatment,

ased steadily

jal has incre

under present market conditions, is most profitable when

applied to the harder, stronger woods that if used untreated
ore the end of their mechanical life.

would decay bef
el A

ve the world’s busi-

h the war ga
b;\i d(\np
\

Considering the jolt w hic
.dmit that Canada

ness, w beginning to
pretty well after all

re
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MANUFACTURERS DO NOT LIKE ACT

By Ontario Workmen's Compensa-
r and That Rates Are Drastic

—_—

Complain That Rating
tion Board is Unfai

ciation have sent the
heir members regarding the Workmen'’s
which goes into effect_to-day :—
he- last few days motice
mpensation board.- So

The Canadian Manufacturers’ Asso
following letter to t
Compensation Act of Ontano,
““Members have recéived within t

of assessment from the workmen’s co
with regard to this and so many

many inquiries have come in

letters are being written to the workmen’s compensation board
that it appears desirable to place before the members some
considerations ‘which ought to be kept in mind in dealing
with the matter. before you in

If .in the effort.to get these
circular form we have sacrificed dcagncss to brevity we ask
you to take up any doubt

ful points with ‘the legal department
or with the committee. It is urged that members who corre-
spond with the board

direct should dd so having in view the
considerations we mention. Members are also reminded that
any questions with the .board may b hrough the
legal department of the association.

e taken up t
We need not urge that
manufacturers, in dealing with so impo
not act at Cross-purposes.

rtant a matter; should

Principles May not Rule.
~ «First: We approved o
the assessment of premiums
handled by a government com
approved thg general outlines of
be placed inh operation provided it was Oper
principles principles which had to do primarily
surance and administrative features of the act and were not
matters of contest between employers and workmen. There
appears now to be grave danger~that the principles, upon
which our advocacy of the general schem® was conditioned,

may not be carried out.

f the general scheme of having
and the adjustment of claims
mission; in other words, we
the scheme now sought to
ated on certain
with the in-

“Second: We disapprove of the plan of assessment
adopted by the board. The plan laid down by the . act had
to be al?,wndonvd. being unworkable. The plan adopted by

ommended was a

the board is unjust. What we have rec
where assess-

system like that of the state of Washington
ments are made monthly, or at longest quarterly, with an ad-
justment at the end of the year, the amount of the assess-
ment being based on the requirements as shown during the
course of the year. The plan adopted by the board takes
the money out of the pockets of the employers whether it is
needed or not.

«Third: The - classification and rating of some of the
industries is utterly unfair and inequitable. Some -employers
will pay too much, others too little. The classification inithe
act was prepared by the association at the request of “Sir
William Meredith but only as a draft. It was put in the act
as presented and no opportunity was given to correct even
the most glaring errors, to say nothing of redistributing’ the
industries in accordance with the results of fuller investigation.

Rates are out of Proportion.

“Fourth: The rates are in some cases out of all propor-
tion even to the drastic liability imposed by the act, except
on the supposition that it is proposed to lay up in the form
of reserves large amounts of money not now needed for com-
pensation, which should be left in the industries of the

country.
“Fifth: We hav
ccale of compensation em
“Qixth: It is ofMthe utmos

ﬂpm,,EMkMQ assocl ¢ -
#nt prevéntion and generally to

lovers of the various groups.”’

—

e never ceased to condemn the excessive

bodied in the act.

W t importance that employers
activel iations which are bei
formed to encourage accid

interest of emp

represent the

il A

¥ :
i ~

do it, are cutting

A number of people, who mneed not
ose who have to.

expenses simply to be in fashion with th

The issue of 8500,000 of Neéw Brunswick s per cent. five-
vear bonds was over-subscribed twelve days after beind
placed on the market. A second issue of bonds will shortly
be offered under similar terms to meet treasury notes which

will be due in London.
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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, fimited

Whalen - Bullding, PORT ARTHUR, Ontarie

+
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0/0 DEBENTURE

INVESTORS
should write

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

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

Send for Full Annnal Statemem:

STANDARD RELIANCE
MORTGAGE CORPORATION

Head Office. 8288 /(mg St £ Toronto

Mkl Rl g, Gl A Uoemer

S E Sustin ¥ (&
328 Sranwlle fllrest Uwaeen BC

ROBINSON & BLACK
Real Estate, Insurance & Financial Agents

CENTRAL WINNIPEC PROPERTIES A SPECIALTY
Reference: DOMINION BANK

Office: 200 Carry Bullding, WINNIPEC

#

e " REGINA
‘ We can place your funds in Al first Mortgages on choic® improved
property, at less than 50% of conservative valuation, §% interest, or can
purchase for you good Agreements for Sale yielding high rate of interest.
For further particulars apply :

BROOK & ALLISON Financial Agents

P.O. Box 94 - REGINA, SASK,
Reference: —Dun - -nd Bradstreet's

J. H. C. WILLOUGHBY-SUMNER CO.

Established A.D, 1900
Head Ofice - la-lnloo- Western Canads
London, Eng., .-nx Tratalgar House. Waterloe Pl 8 w.
Correspondence soiicited for Morigage and
Real Estate Investments

REGINA INVESTMENTS

First Mortgages—Improved City and

3 Farm Property —  Estates handled
J. R. PEVERETT AGENCY
P.Os."Box Established 1901 Reference—

Bank of Nova Scotia, REGINA, Can.

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

For infomnlion,' location and prices, sdd@

RUTTAN & :CO.. Box 195, Port Arthur, Ont., Canads

1G. J. LOVELL

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

PHONE 7966

-

TOOLE. PEET & CO., LIMITED |
FINANCIAL AND REAL ESTATE AGEANTS
EXCLUSIVE AGEANTS FOR C F R TOWNSITES

We have for lease, a large warehouse iding; centrally ‘lo-
cated, with trackage. Especially adapted [Z“hul(wh«ku\sincu.,

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

Wgybupn, Sask
FRANK B. MOFFET

Lands Loans Investments - Insurance

H. O’HARA & (,().

(Members Toronto Stock Exchange) H
Debenlures of our Western Schoof Districis consh!uvt an
investnfent ot the highest class, conbinir g as they coabso-

lute security and high interest return. -Write for pann(ulau. ;

30 Toronto Street, TORONTO, and LONDON, Eng.

Representing
LOANS:

Edinbargh Life Assr. |

nian Insr. C
ﬂ*'lvhﬂ' s

WAGHORN,

u l‘l 1.- v-.mu
Gwynn&(g‘ Moctgace U of Conada

INSURANCB
4 1

Stockbrokers, Financial & Insurance Agents

VANCOUVER and LONDON, England

Na l.mll Plate Glass

OLDFIELD KIRBY & GARDNER

INVESTMENT BROKERS

, WINNIPEG
Canadian Managers: -

o INvEsSTRENT CORPORATION OF CANADA, LYD.
London Office:
4 Grear WincuesTer Steeer Lowpows, E.C
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Jivision of miner:

at the present time 15 less than 5¢

consumption,
for many

and Quebec,
i lation is still
are
coals of> the
to this,  there is a large
eastern and cent
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: CANADA'S COAL PRODUCTION

Dominion's Fields Are Very Extensive—Government
Report and Statistics

Fhat Canada’s coal fields and coal deposits are probably
the most extensive and best known ol the mineral resources,
i« a statement in the repor of the department of
mines, Ottawa, written DY John McLeish, B.A., chief of the
and statistics. This report shows

2l resources

and coke in Canada the calendar year

the production of coal

$913. Notw ithstanding, the Vvastness of these deposits, how-

ever, the total amount Of coal annually mined in Canada
per cent. of the country’s

a condition which undoubtedly must continue
because of the gl-og,mph\cal relation-

vears to come
principal centres of population.

ship of {h coal fields to the :
The coal fields are found principally in the coast provmnces
and in Albérta, while the great central provinces of Ontano

in which the major portion of Canadian popuy-
concentrated and which are without coal fields,

and thus find it more economical to utilize the
states of Pennsylvania

nearer o

and Ohio. Im addition
consumption of anthracite coal in
ral Canada, which cannot be obtained from
available from Pennsylvama.

Character of Coal.

“The character Canada,”™ the re

of the coal mined In
although there

port says, 1S chiefly bituminous and lignite,
is an output of anthracite not exceeding 200,000 tons per
annum, from one mine at Bankhead in Alberta. The Sas-
katchewan productior is entirely lignite, as is also a large
poftion of that of Albertz, 1

“The tofal production of coal in 1913 according to returns

(12,510,873 long tons)

received was 15,012,178 short tons .
valued at $37,334,040 Or an average of $2.49 per ton. This
about 227 operating dompanies

production, was obtained by
employing an -average of 27,017 men at a wage cost of ap-
proximately ®22,005,141. Compared with 1912, in which year
the production Wwas 14,512,820 short tons (12,057,883 long
tons): valued at 836,019,044, an increase is shown of 490,349
tons, or 3.44 Per cent. id quantity. These values are par-
tially. estimated or assumed since complete returns have not
been received with respect to the total value received for
coal sold. In the case of Nova Scotia an average value of
$2.50 per long tom is placed upon the total production, while
for British Columbia an average value of $3.50 per long ton

is used.
Exports of Ceal.
£ i“The total exports of domestic coal from Canada i 1913

were 1,562,020 tons, va ued at $3,061,351, as compared with
2,127,133 toms, valued at $5.821,503 n 1912 There is
a small export of cpal ‘not the produce of Canada.’
“The total imports of coal in 1913 were 18,201,503 tons,
valued at $47,040,719, ag compared with imports in 1912 of

tons \‘A\]u»d at *'_1',_4‘—.\_ 37-

also

14,505,581

“The total consumption of coal m 1913 Was 31,582,545
tons. or 4.07 ton per capita, as compared with 26,934,800
tons., or 3.95 tons per capita in 1912.

increased Use of Oil Fuel.

The inereased use of
Columbia and for coast \'r'\\t:\\
measure reduced the market for
\ccording to statistics published by
ways and ¢amnals, the total consumption of cpa
boilers during the 12 months ended June jo, 1913, Was 9,
043,625 tons, which 1s equivalent to very nedrly one-third the
total consumption of coal 1n Canada. Durijg the 12 months
ended June 30, 1912, there was used for logomotives 1,729,577
gallons of oil, whereas, during the 12 mbnths ended June,
1013, the gquantity so used was 31,087,252 gallons. This
consumption of oil mn 1913 would probably be equivalent to

about 370,000 tons of Nanaimo coal and, taken in conjunction
with the oil used o coast vessel,

locomotives 1In British
has also in some slight
coal in western Canada.
thé department of rail-
1 in locomotive

oil fuel for

indicates in some degree
the extent to -which coal has been di’-plarvd as, 'a fuel 9n the

market.’
I S—

ume
our own pockets now

After all, it's about

would make us dig into and again
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BRITISH COLUMBIA SMELTERS OPERATING

—_—

g Pre‘pantiom——l.lmber Trade
and Australian Business

—

(Staff Correspondence. )
Vancouver, December 28th.

The Dominion Shipbuilding, Engineering and Dr;dock
Compagy has/ asked the North Vancouver city coungil to
grant concessions of free water and exemption from taxation
for a period of ten years. This company has commienced
operations on the north shore of the jflet, and during the
coming year it expects to have its Arst unit working which
will comprise the marine railway,/wharves, machine shops,
foundries and stores. During the year following, the second
unit will be completed, including plate and frame setting
sheds, installation of shipbuilding berths, etc. The third
year will mark the completion of the entire plant and the
dryvdock, 1,050 feet in lerigth and 100 feet in the gates, and
which will be capable of docking the largest vessel on this

coast. »

In urging the city to grant fre
the company said its main object was to show European capi-
talists that it has the support of the municipi}lity where its
plant was being established., The company guarantees to
employ 250 men at the commencement of operations, 300 in
the second year .and 400 in the third year.

Trail and Cranby Handle Ores. :
In November, more ore Wwas sent out of the Rossland
camp than ever pbefore. The Granby smelter at Grand Forks,
which was closed for a short time, has four of its furnaces
in operation, and it is -expected that the other four will be
shortly put in commission. This will call for raw material
from the company’s mines, and will mean a maintenance of
fairly good conditions in that part of the province: The
smelter at Trail, ogerated by the Consolidated Mining and
Smelting Company, has continued operations without a break:
This concern, as well as the Granby, handles. custom ores.

gidding for Lumber Trade.

e water and tax exemption,

Mr., Neil Neilson, commissioper of New South Wales
and Australian representative at the Pamama Exposition at
cil of the Van-

San Francisco, has conferred with the coun
and the lumber committee relative to

king particularly of the lumber, which
this province has to export, he advised that manufacturers
should - get in personal touch with importers in Australia.
. . . .
Nearly all the business done now Wwas through agents ip
§an Francisco.

Special effort is ‘being made by British Columbia manu-
facturers-to secure whatever trade is possible and Mr. Neilson
suggests this as an opportune time for the renewal of nego-
tiations with the Australian government.

couver board of‘trade
trade ' conditions, spea

el '

LONDON STOCK EXCHANCE TO REOPEN

The London Stock Exchange will open on January 4th,
subject to certain restrictions One of these restrictions pro-
vides that no member shall bargain or negotiate a sale 1

<hares dealt in- by_the American market
the English equivalent of New York closing prices on July
oth, 1014.

minimum

The stock exchange committee may fix the
price of any security below which no sale may take place.
All bargains must be for cash and
member will be allowed to bid openly in the

It is against public policy and against
ment orders to furnish funds to the enemy.
owned by the enemy
tape will be necessary
not being done.

Thus deliveries of certain stocks that are
with the German or
affidavits and letters of in
or indirectly the property of the enemy.

market.

Hence

remotely
companied with
ire not directly

el

Kitchener listens, smiles, thinks,

ness. and gets-results.

at a less price than

officially recorded. No
British Govern-
stocks
must not be puvch;\svd, and much re_d
to satisfy the Government that this 1s
identified even

Austrian markets must be ac-
indemnity that they

goes on with his busi-

UTR——— L
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1915 - MONETARY TIMES ANNUAL - 1915

'l;he Monetary Times Annual which has now been issued each year for forty-seven yéars has become recogmzed

not only throughout Canada, but in all countries which have investment and commercial interest in

Canada as the most

reliable, most complete and comprehensive source of information concerning the financial and commerual possibilities
of the Dominion.

circulation.

in previous years.

Cana

In many offices of the principal financial centres of the world the Monetary Times Annual will be found as a work
of reference and its value in this connection has been demonstrated over and over again.

While previous Annuals have had wide cxrcg-)anons our plans for the ‘1115 Annual insure a wider and more valuable

Editorially, too, it will have

lew features introduced that will make it more useful and attractive.

In splte of these largcr plans for editorial and distribution purposes, the advertising rates will remain the same gs

All advertisements wi

be placed on right hand pages and opposite reading matter,

In order to insure your securing thc besl position, it would be well-if we were to receive your order as early
as possible, :

The Monetary Times Annual has been endorsed by the leading business men and financiers and newspapers of

da and elsewhere.

.

"It contains much valuable information and should be of great use
to investors and those interested in the progress of Canada. '—Sin
Epmusp OsSLER.

" The Monetary Times Annual is always excellent, but this year it is
particularly interesting because of the large amount of accurate and
useful information it contains about the railroad, industrial and com-
mercial affairs of Canada.” —Sir T. J. SHAUGHNESSY,

" Regarding your Annual, | can only say that it is creditable both to
you and your organization and to Canada, and 1 am sure it will be read
with great interest in England, and to some extent in the United States.
It is more than a Trade Review, it is a Dictionary of reference of the
whole country embracing the whole field of financial and trade opera-
tions.”' - Sik HExry M. PELLATT,

/e beg to acknowledge your esteemed favor of the 15th inst. and
the eipt of your Annual Review for 1914, and we compliment you upon
the aftractiveness and completeness of the publication.”~E. W, WesT,
Glens l-alll lnsurance Company.

‘A cnoy of your Annual number has come to hand, and we wish to
congratulate you upon it. . We think its matter is excellent, We also
think our copy well set up.”"—C. L. CantrLey, Nova Scotia Steel &
Coal Co.

“"We should be very much obliged if you wauld forward us another copy
of the Annual as the first copy has been removed from our files. There
is a great deal of valuable information in your Annual, which we find
very useful to refer to from time to time.”"—OsLer, Hammoxn & NanTox,

""The Monetary Times Annual contains a great deal of very valuable
information, especially for reference purposes, and | am glad to have
it.”"—Sir Ricuarn McBrine.

"“The Monetary U:mc: Annuzl is a work of great value to business
men. The book contains nearly three hundred pages., and it is a ven
table encyclopedia of financial. commercial and industrial information.’

~ToroNTg STAR.

" Repleté with information of a business and financial nature is the
Monetary Times Annual for 1914. In addition to a wide range of special
articles prepared by those well qualified to handle the same, the publica-
tion contains many interesting tables and charts covering the range of
securities prices for 1913. The Annual fills up 292 pages. all of it interest-
ing and instructive.” —SATUuRDAY NIGHT a

-

Read what a few of them had to say about the 1914 Annual :

"We have received a copy of the 1914 Annual Review of ' The Mone-
tary Times of Canada,’ with head offices at 62 Church St., Toronto. The
publication consists of 292 pages and is divided into a Banking Section,
Bond Sectiony Editorial Section, Industriai Section, Insurance Section
and Investment Section. This number is similar to. those issued
previously by the ' Times ' in that it contains an immense amount of
valuable statistical matter, besides numerous interesting articles by

well-known = authorities.” <= Tue CommeERCIAL AND Finasciar CuronNicLE,
New Yorx.!

" A mighty fine issue was the annual review mggnber of the

Monet Times of Toronto. It had 292 pages brimful of interestiv,
facts t Canada. The Times is one of the great financial papeu ‘o
the w —BoNDS AND MORTGAGES, CHITAGO.

I am much struck by the amount and value of the information con-
nmrd in the Monetary Times Annual.” —Sik WiLLiam Van Horse.

st merit, the Monetary Tnbes
Tosoxro News.

“The Monetary Times Annual for 1914, recently issued by the
Monetary Times Co. of Toronto, deals comprehensively with all matters
of financial interest to Canadians. -Articles by leading authorities on the
present industrial situation and the outlook for'the ye.r make interest-
ing reading and valuable statistics are given on finance and commerce in
1918~ Tue GAzZeTTE, MONTREAL.

" Always a publication of the hi
Annual this year is unulqnlly complete®

“ The Monetary Times Annual is one of the best coliections of arti les
on financial and com al activities we have seen in many days. |
crammed full of useful information, not the kind to last for a d:y
book of reference useful for the twelve months of the year
Grascow, N.S., News.

‘ta
Nzw

“ Probably the completest record of Canadian financial and indus-
trial development in 1913 available, is contained within the covers of the
Monetary 1imes Annuil. Every department of finance s represented
and the articles on the various subjects are all handled by experts.”
Toroxto TELEGRAM.

7 The Monetary Times Annual, an excellent publication, is better
than ever, and that is saying a good deal. It is more than & mere
annual: it constitutes. a work of reference which sholild be carvfully
preserved for use all through the year."—~THe Financiar BEbtror, Win
KIPRG SATURDAY PosT,

=
X
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Read
Single copies, postpaid, 50 cents.

it for interest,

then keep it for reference !

Special rates for orders of 50 copies or more.

The Monetary Times of Canada

L 4

Branches : - Winnipeg, Montreal, London




MUNICIPAL BOND MARKET .

—_—

The Moneﬁry Times'’ Weekly Register of Municipal
Activities and Financing

—

st. John, N.B.—The city council have decided to sell an
188U« -vf ‘nmd\ 5 ver the
pPort Dover, Ont.—The taxpays

to raisg $6,000.

count
rs dre to vote on a by-law

i Lethbridge, Alta. The city has $500.000 yonds for dis
: posal, 'but are waiting an improved et
point Crey, B.C.—The corporation of Po Grey has
redeemed all the treasury notes that ssu and 1s not
likely 10 make dny new 1sSsu€
3- Welland, Ont.—Tenders for an issue of 135,000 will be
s closed on January 2ist The council recently received nine

offers, none of which were deemed satisiac tory )

Montreal, Que.—The Catholic S¢hool Commission have
received an offer from Messrs. Placide and Gervais Decarie
to take up the proposed loan of $s500,000 for a term forty
per cent

+ * +

erest at §’

—

K NEUEY

rs with ir
ont.—Recommendations ~Wwere
ity council to ssue

for the patrioti
5 wo fas city

35+
sewage disposal works,

~ years at 98
Hamilton,
meeting - of the
$50,000 for public library,
$5,000 for the Belgian relief
10 : 847,000 for completion of west end
H and 812,000 for east end fire station
Calgary, Alta.—The finance
has decided to give the Bank ol
per cent of the treasury .now outstanding will be re
deemed shortly THis means city must find $200,000 1n
a few days. The city cannot TEhTC the jssue, though
due to be retired, and holders of the notes decline to renew
them unless some portion of the money due 1s paid
Brockville, Ont.—Application 1o the Ontario legislature
is being made by BrocRville, to authorize the issue of-five-
: year $73,000 debentures, to provide t mporarily the moneys
: y required for~the purpose of waterworks, lighting works and
local improvements. It has been found impracticable to sell
the debentures  issued and to ' be issued, except at 2
it loss. and it is deemed expedient to issue short-term deben-
tures at 6 per cemt., 10 provide money temporarily. Author-
ization is also asked for the issue of $15,000 debentures to
street,
itv has mot. resorted to any tem-
Farly in the year an issue

passe d at a
debentures for
fund,

hospital,

$20.000

fund,

the city council

that 10

committee of
Montreal assurance
bills
the
whole

provide for opesing a NEW

Winnipeg, Man.—The «
porary financing during the year
was made in London, covering all worke to be constructed
the city still a good balance to the credit of the
g capital account, and Winnipeg is*in a ¢ ymfortable position,
: writes Mr. H. C. Thompson, city tréasurer, in reply to an
enquiry of 7he Monetary Times; Opportunities to raise
money by short term notes have been available, but the city
has followed the policy adopted some years ago of only going

construct local im-

and has

market once a year and %to only
the money \\‘n‘{‘»rw\'xdvd

The tenders for the city ol Montreal
ember 15t
received

to 4he
provements after
Montreal, Que.-

y0o.000 three-vear g wd bonds, du De
cent. interest, which
follows: Th ynal City

and Potter, Choate ind Prentice, joint ac
‘TH'(? 'X".'"',—\.‘\ A. R wd and Com
pany, New Yorb the 1 nion  Securities Corporation, To-
1 ronto. and Kissel, Kinnecu and Company, New York, joint
yccount. oo.004 flat: N W. Harris and, Company, Boston

Montreal, 08.808 flat: Kountz srothers, A. B. Leach

1 ¥ H. Rollins and Sons, New York, joint
this being accepted

issue of 86,
wnd carrving 5 per

1917,
Bank of Montreal, were as

by th
Bank, New York,

count. 97.049 and a

and
‘lf)({ Ce

mpany, an
account, 95.071 and accrued interest, the

tender.

Toronto, Ont.
missioner Forman,
assessment. for 1915 totals
of 863,063.536 over tl

Com-
the

Asse nt
council, shows
showing an increase
=
llows

The annua) report of S ¢
cubmitted to the city
£576.444.520,

year,

made up as |

| Land, 831,6 38,1573 buildings 800,126 businesg, £4.45%0,-
235; income, $3, 37,018
There ar 01.243 buildings in the tv. of which 37,07
3 are occupied by H‘.\Ll"". and 20,826 by:tenants
According to the report, the city has during the past ten
£ vears saved 81,304,114 by tax land sales, of which 845,750
was made last vear Transfers of property numbered 16.882,
as compared with 33,285 last vear, while the number of as-
sesments made was 100,304, Or 11.280 more than mn the cor

responding  year

THE MONETARY TIMES

Volume 54.

DECEMBER MUNICIPAL BOND SALES

—

Home Market Absorbed About One Million Dollars Worth
of anﬂ;ipal Bonds

The municipal bond sales In Canada for December, as
compiled by 7 he Monetary 1Times, amounted to $953,522,
compared with $566,024 for November and $1,113,400 for the
corresponding period of last year. 5

The following are the particulars of the December muni-
cipal bond sales in Canada ‘by provinces:—

Ontario

Nova Scotia - o DR . 138,007
New Brunswick .......ccoscancces 6,000
$953,522
During December a better tone prevailed in the muni
cipal bond market. Chatham received six bids for its issue
Burford Township’ received four bids, Windsor had five
straight bids and three fhrms asked for options on this

Halifax school bonds were tendered for by six bond
houses. An issue of Montreal short term bonds amounting
to 86,900,000 was sold in the United States,

The record of Canadian munic ipal bond sales for the year
T he Monetary Times Annual next week.

are the details of the December municipal

1ssue.

will appear n
The following
bond sales:—

Ontario.
St. Cathannes . $281,679 5 1924-44
Chatham o oe 00,000 6 1944
Burford Township 5,000 5 1934
Windsor 188,230 5 1024
Belleville 90,000 6 1044
Newmarket 15,000 6 1920
Niagara Falls 26,500 2 v
Dunnville : Sigidere 24,500 5 v
Harwich - Township 41,040 6 1024
Weston 22,500° Ya 1934
Sudbury 26,500
$8009,455
Nova Scotia.
Halifax Schools ..... £ 48,007 4% 1040
Dartmouth, N.S. Q0,000 5 1044
¢ : 813.&(1'»7
New Brunswick.
Fredericton Schools .. $ 6,000 4% 1939

The following Saskatchewan debentures were sold during

November :—

Town of lr':xia.m Head . 818,000 6 1939
R.M. Gravelbourg, No. 104 11,000 6 1925
R.M_Gravelbourg, No. 104 §,000 6 1923
$18,000
Iver S.D $ 2,000 8 1024
Deutcher S.D 1,700 8 1924
Bredenbury S.D. 2,800 7 1034
Hexagon S.D. . RIS pcgey e 2,000 ~ 1924
Broadacre S.D : Seas 2,000 8 1924
Imperial S.D. 1,500 8 1024
Athens S.D. . 5,000 7% 1034
Pontrilas S.D 225 8 1917
R17,225
The following rural telephone tompanies also sold deben-
tures

Glen Adelaide ee.. 8§ 2,500 8 1029
Foxbury 8,000 8 1029
Rainton 4,000 8 1029
Cedoux ; 5,000 8 1020
South Forget 10,000 8 1929
Luton 4,000 8 1920

We are beginning to realize the truth about prudu:!q_\h
and borrowing, and the truth pinches a little.
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Members of Bars, Saskatchewan, Ontario, Manitoba and Alberta

ACHESON, DURIE & WAKELING

Barristers pnd Solicitors
HERBERT ACHESON C. L. Durig, BA. * « . B. M. Waxering
Central Chambers, SASKATOON, Canada

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

wn.

N
N

)

; WILLIAM DOW, F.S.A.A. c.L,

BLYTHE, BALDWIN & DOW
Chartered Accountants, Auditors, Trustees, Secretaries, &c.
Jackson Block, Jasper Ave. E., Edmonton, A'ta.

British Office: 45 West Nile St.
Cabl: Addres:: " Baldow, Eiménton,"

H. W. BALDWIN, C.A.

. Glasgow, Scotland
Western Unian Tel Code.\|

=

F’

Balfour, Martin, Casey & Co.

BARRISTERS, SOLICITORS, NOTARIES, PTL

Offices, 105 to 110 Darke Block ., REGINA. Canada

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

CLARKSON,GOKDON & DILWCRTH

CHARTERED ACCOUNTANTS, TRUSTEES, RECEIVERS, LIQUIRATORS
Merchants Bank Bunldmg. 15 Wellington Street West, TORONTO

E. R. C. Clarkson,
H. D. Lockhart Gordon.

Bstablished 1864

. T. Clarkson,
ll 4. Dilworth,

%W

xy

J?W
.%47'

Z A LASH, x.C WM. BLAKE, ®.C -

SWOANSLIN, x.C
WALTER sOwW MILLER LAmM, GLYN OSLER, R C.om CASBELS,

M. C.CAMERON GEORMOE M. CASSELS

PR Toronto Winnipeg
¢ S 6 CRmOWELL A siLmOoUnN cnoss .od MENZ'ES
General Solicitors for: Chartered Accountants
; . (Succeeding Clarkson. Cross & Menzxies)
THE CANADIAN BANK OF COMMERCE. ¢ Bask of Nove Seotie Bulldiss
THE NATIONAL TRUST COMPANY, Erc., ETc. u WINNIPEG

CHARLES D. CORBOULD

CHARTERED ACCOUNTANT &' A:UDITQI. !
Ontario & Manitoba.

806 Sterling Bank Bldg. b Winnipeg

W. H. CROSS, P.C.A. J. H. MENZIES, F, C A.

>

N

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

]

’o

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

James Bicknell, K.C., Alfred Bicknell James W
Bain, K.C. A. McLean Macdoneil, 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

A. A. M. DALE
CHARTERED ACCOUNTANT !
WEYBURN SASK.

T i

-

EDWARDS, MORGAN @ CO.
CHAKTERED ACCOUNTANTS

Imperial Life Building 20 Victoria Street
S Maclean Block, Eighth Avenue W,
710 London Building Pender St. W,
702 Electric ¥nilway Building. Notre Dame Avenue
281 Royal Trust Builldidg St. James Street H
F George Bdwards. F.C.A
W. Pomeroy Morgan
T Cresswell Parkin. F.C.A.

TORONTO, Ont.
CALUARY. Alta.
VANCUUVENR, b.C.
WINNIPEG, Man.
MONTREAL, Que.
Arthur H. Edwards, F.C.A.
_W. H. Thompgson
H. Percival Filwards

A. W. GOLDIE
CHARTERED ACCOUNTANT AND AUDITOR

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

1818 Scarth Street - ., Regina

)
1
i

J. Epwarp CALDWELL WALTER MILLS

CALDWELL & COWPANY

Barristers, Solicitors, etc.
Offices - - DomiNiON BANK BuUILDING
MOOSE JAW,; Sask.

W. W. GOULD,

CHARTERED ACCOUNTANT T

614 Tegler Building, Edmonton, Alta.
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NEW TYPES OF SECURITIES
3 Winnipeg Water District and Vancouver Drainage Board
Issues—Industrial Bond Scheme
- ? ik
Sever: unusual varieties of stock and bonds were
:\ Uldfrs'!'(i or created last year One ot the most hl)(dl’)‘te was
« 1 the issue in London at 95 of £400,000 4% per cent. stock of
£ , the Greater Winnipeg Water District his was part of am
* authorized issue pf £2,773,072 [his stock was created under
g the authority of by-laws passed in pursuance of the Greater
: Winnipeg Water District Act of Manitoba :
: ['hée interest on the stock for the first foyr years alter the
coming into force of the by-law .uxﬁ%\.n!lzn\g\’m creation may
{ be paid out of the ;proceeds ol the stock, after which it will
be provided by a levy upon the lahds, exclusive of buildings,
in the Greater Winnipeg  Water District for a period of 36
vears.  beginning with the year 19195, at d a sinking fund est-
| mated 1o be sufhcient to redeem the stock at matunty will be
> | = provided by a like levy Provision is made by the act for the
| B placing of the sinking fund, as received, to a special account,
and for the appointment of trustees. )
Water From Shoal Lake.
The proceeds of the issue are being applied to meet the
E! cost of the establishment and construction of the necessary
supply of water for domestic and sanitary

works to bring a
¢ purposes to the Greater. Winnipeg Water District from Shoal
it Lake. in the Ontario and Manitoba, and to recoup expendi-
ture $n respect of work alre ady completed and the interest

The water district includes the city of Winnipeg, city of
St. Boniface, town of Transcona and all or part of the follow-
ing municipalities: Assiniboia,. Fort Garry, St. Vital, Kilg
donan, with a_tofal area of 91 67 square miles, and a popula
tion of 214,601. The assessment of this district in 1913, €X
clusive of buildings, was about $246,360,000

Commenting on the issue, a London critic “The
of a Canadian water district is new to London, and
definite as to the résponsibility for
included in it. 1f, however, 1t
value of the area,

said:

secunty
1 .the prospectus is not at all
i “the loan of municipalities
unconditional charge on thé rateable
<hould be satisfactory.”

the

iS an

ts security

Drainage Board |ssue.
A -somewhat similar 1ssue
p cent. guaranteed stock of the

was that of £3500,000 4% per
Vancouver and Districts Joint
Sewerage and Drainage Board. This wassmade in London
at of The stock was created under a special act last year.
. total amount of the loans which the board is authorized
the act is limited to $10,500,000 Of this
be guaranteed bv the province of

3 stock constitutes an indebtedness of

7} the municipalities within the drainage district. They are
» 5 severally responsible for 1t in proportion to the amounts e€X
pended on their behalf respectively.. ’

The net p"wurL of the 1ssue,

.to raise under
amount,

British Columbia. The

85,000,000 mMay

after repavment of sums

: already advanced, was to be placed in a special account to
l the credit of the provincial treasurer and applied by the board
to the further construction of main sewers or drains In the

;: citv of Vancouver -and surrounding municipalities comprised
i in the drainage area; the construction and maintenance of
i the construction or acquisition

and drainage works;
buildings, and machinervy, and other expenses’ in-
cidental to the purposes of the board as defined in the act

The drainage includes the municipalities vof Van
ouver, South V: Point Grey.and Burnaby, with an
{ population of and total assessable property

sSPWerTagt
of ynd

area
ncouver,

130,000,

f.8328,004,775 -

industrial Bond Scheme Deferred.
The industrial bureau of Winnipeg last vear proposed to
It was intended

establish a manufacturing building in units

to issue 81,000,000 of ir dustrial bonds for this purpose The

flotation was to be made in a series of five issues, eac h to

cover two of the pr yposed ten units The building was de-
{ © signed to give .11 concerns with limited capital a better
F { opportunity of L:?’?Ymg a good start:in business On account

of the war this enterprise 1s being- held over

il A

» active chartered banks in Canada

are 2

There
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OVER MILLION TONS OF STEEL

Statistics of Industry in Canada—Three New
. Plants

N

The steel industry in Canada has suffered in recent years
from many adverse factors. These .include the tariff ques-
tion, the dumping of United States products here when prices
are low in the republic, and trade depression. However, the
production of steel here in 1913, the latest year for which
official statistics are available, amounted to 1,042,503 gTOSS
tons, an increase of 189,472 tons over 1912. Of the 1913 pro}
duction, 1,006,140 tons Wwere ingots and 36,354 tons  were
direct steel castings, being respective increases above 1912
of 185,357 and 4,115 tons.

The total productions of steel
increased- rapidly in recent years,
by far the largest in the history
ering the production by both classes,
the last ten years, follows:—

ingots and castings has
and the 1913 output was
of Canada. A table cov-
in gross tons, during

Cast- Cast-
Years Ingots ings. Years. Ingots. 1Ings.
1913 1,000,140 36,354 1908 500,300 9,657
1912 820,792 32,239 1907 629,026 17,728
1911 768,550 22,312 /!()(\6 555,013 14,976
1910 .~ 723,002 18,922 1905 304,055 9,304
1909 . ‘ 664,789 13,962 19004 142,279 - 6,505
Sixteen Steel Works.
In 1913, there were sixteen steel works engaged in the

manufacture of ingots or castings, compared with fourteen
in 1912. There were four idle works in 1913, compared with
three in 1912. In regard to, processes, the production of
Baéssemer steel ingots,and castings in 1913 was 273,391 toms,
an increase of 65,822 abpve 19)2. The output of open-hearth
steel ingots and castings in 1913 amounted to 768,663 tons,
which was 123,601 above 1912. Nearly all Bessemer steel
made in the last two YVears' was in the form of, ingots.
the 1913 open-hearth production, 736,562 tons was in ingots
and 32,101 In castings.

The production of all kinds of finished rolled iron and
steel in 1913 amounted” to 967,007 tons, an increase of 105,- !
875 tons, and also was the largest in the Dominion’s history.
Of last year’s output about 95,881 tons were iron and 871,216

steel.

Production by Provinces.

of all kinds of finished rolled iron and

The production
during the last four years,

steel, 1n gross hms.;by provinces,

follows :— b
_Provinces 1313. 1912. 1911, 1910.
Nova Scotia 380,488 337,466 330,520 310,460
Quebec . , ...+ -.i-o 72,439 88,172 65,378 62,0605
Ontario . ..--- eev. 504,000 418,346 367,768 356,645
New Brunswick, Al-
berta, Manitoba 9,270 17,240 12,358 10,101
— c—— - |
Total 967,007 861,22 781,914 730,811

In 1913 there were twenty-one works engaged in rolling.
finished forms of iron and steel, . and also the same number
in the previous year. There were five idle rolling mills and
steel works in 1913, compared with four<p 1912, "Three new
steel plants were built in 1913, all equipped to make steel

- castings but not rolled iron or steel products. At the close
of 1913 three additional similar plants were in course of
being constructed

-

“To many of our industries, and notably to agriculture,
be pronounced stimulation-and quickening of
activity. Trade between Canada and the Motherland will
undoubtedly receive an impetus, the importance of which to
our future relations it would be difficult fto overstate. If I
have any general advice to offer, it is that ‘the people of Can-
ada_ will, as I am sure they will, continwe to maintdjn 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, ig the certain ultimate triumph of our arms.”
Hon. W. T \Lmv-. minister of finance.
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BSTABLISHED 1882

Henderson, Reid, Gibson & Co.
CHARTERED ACCOUNTANTS
WINNIPEG 508-9 Ekctnc Railway Chambers

= L Hendcnon A
LETHBRIDGE, ALTA, ..
MEDICINE HAT, ALTA.

W. A. HexDERSON A. B Gissox

Acadia Block
. 402 Huckvale Bilock

J D. Rem Basi. Joxes

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

Crehan, Martin & Co., P.0. BOX 1.

VANCOUVER, B.C;

Established 1857

JENKINS & HARDY
Chartered Accountants, Trustees.

15%4 TORONTO STREET
52 CANADA, LIFE BUILDING

TORONTO
MONTREAL

WILSON & PERRY

Accountants, Auditors, Assignees and Liquidators.
- Special Collection Dept.
-J. C. WiLson F. L. PEgrY

ity

6. 8. LAING F. C. 8. TURNER WILLIAM GRA\Y
LAING and TURNER
Chartered Accourtants

Trust and Loan Building,
- WINNIPEC

McCallum _Hill Block,
RECINA

uitt 9, 8836 Hastings St. W., Vancouver, B .

S

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

KERRY & CIIACE, LIMITED

ENGINEERS
Associades A. L. MUDGE A. L. MIEVILLE
Steam and Hydro Electric Developmerts. St and

Blectric Railways. Irrigation and Water Supply

TORONTO AND WINNIPEG

GEO. 0. MERSON & COMPANY
CHARTERED ACCOUNTANTS

Telephone

Toronto hwtes

16 King Street West,

Mercantile Agency

Reporls, Reference Book and Collection Service
Our ‘New Revised Travellers’ ldlunn now mdy
¥ ESTABLISHED 1841

R G. DUN & CO., 70 Bay St., Toronto, Cl.nl.dl

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

CHARTERED ACCOUNTANTS

402 GREAT WEST PERMANENT BUILDING
WINNIPEG

TORONTO PAPER MFG. CO., LTD.
MILLS AT CORNWALL, ONT.

We manutacture PAPER, High and medium grades
ENGINE SIZED TUB sizED Az primD
WHITE AND COLOmED WRITINGS, BONDS, LEDGERS
LB 2 % - BOOK. LITHO, ENVELOPE axp COVERS
Made in Canada For Sale by all Wholesalers

WINNIPEG and NEW YORK CITY

Hubert Reade & Company

Chartered Accountants
407-408 Quebec Bank Building

TeLePHOsE Maix 191

Winnipeg

L. COFFEE & CO.
GRAIN MERCHANTS

Board of Trade Building, 1

TiOllfl FLYNN Toronto, Ontario

Bstablished 1845

RONALD, GRIG S & CO.

RONALD, MERRETT, GRIGGS & CO.

Auditors, Trustees, Liquidators e

WinnNiPEG Loxpon, Eng.

SaskATOON MOOSE Jaw

>

JOHN B. WATSON

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

CALGARY - ALBERTA
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Money Market Reports
Wholesale and Retail Prices
Building Permits
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l‘t‘H) Statistical Record,
which the Dominion

Banks

onfidence is being restore
with the exception ©
Government is not issuing.
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d in financial centres, The Monetary. Times is
{ stock exchange figures (the exchanges still

Post Office Savings Banks

Dominion Government

Trade of Canada

Révenue

Chartered Banks' Latest Statement

————————

DOMINION

BANK

Hanstoba - —
Winnipeg

Prince Bdward Island :
CRarlottetOWn. . . . coosessss e

Totals.....
/

L3

Deposits

SAVINGS

BANKS -

Withdraw- Balance on

Total .
for als for 3th Nov.,
Kov., 1914 | DePosits | xov.. 1914 1914,
’ cts. § cts § cts § cts.
70400 533228 - 1573833 6904395
48 524 0O 1,127.765.80 25,606 90 1,102,060.20
27 4500 1,872.001.37 3142180 1,840 ,579.5¢
2457 00 2IRSIN0T 234064 276,493 43
67.203 30 5,570.534 90 86 171,87 5,484,063 03
- oo M sene
1019051, 375.°81.19 %00128 36778591
51300 14976004 50668 144,168.36
Wb 125988 T4 6603 125.520.71
19 969 42 2 AT <8250 3174553 244713687
502 KT M6 58295 38779  2UL685.56
179200  4i1 05479 5.106.54 . 405,478.25
6N 94,732 65 508 % $92,135.65
2104 00 21007187 L2z 0 21284098
R0 00 104 14890 24861 WL 182N
1,040 00 134.083.52 408.57 133.876.95

PUBLIC DERT

LIABILITIES -
P wyable in Canada
P :yable in Bngland
Temporary Loans. .....
B nk Uireul'n Redemp.
D »minion Notes.
8 vings Banks.’
T ust Funds
P -ovince Accounts ...
M scel. and Banking Ac

Debt

ASSETS—

Fund

counts

i Avestments—Sinking Funds
O her Investments. ...

P-ovince Accounts

M scel and Banking Accounts

Total Assets

Total Net Debt 30t

h Nov

Tot=] Net Debt 3ist Oct

In-rease of Debt.

A business
permit.

More produg

jelly-fish

tion

192.254 40 13.773.350 77

1914

' cts
774080 ™

716.316.08 13.557.014.€9

GOVERNMENT FINANCE.

ReVENUE AND EXPENDITUR
count or ConsoLinaTen Fusn

RevEsuE -~

329.120 243 18 Customs
M 57333 3’ Hxcise.

5827 53 &
165 419 60 O
53,185,510 34
10,973,983 0
11,920 451
WS

Public Works, Rail
Viscellaneous

Post Office, L
ways & Canals

Total

HXPENDITUKE

POST OFFICE SAVING

Dr

OCTOBER. 1914

BALANCE in hands of the Minisre-

of Finance on 30th

DerosiTs in the Post Office Sav-
ings Bank during month.......

Transrers {rom

Dominion Gov-

ernment Savings Bank during|
month :— |

PRINCIPAL . ..« vovs .

InTEREST accrued
from lst April to
date of transfer. ..

Transrers from the

Office

Post
Savings Bank of the United
Kingdom to the Post Office

Savings Bank of Canada

accrued on Depositors|
and made principal
arch, 191 (estimate) ..

INTEREST
accounts
on Sist M

Sept., 1914 10,095,968.71

800 355 42

InTeResT allowed to Dcpoouon!
on
MOntha ... « seeessens cesnece .

Nov.; 19

L)
52,133,819 75

accounts

during

s

$ cts / tt

WITHDRAWALS ‘aﬂ " ne
the month........

|

’. ‘t
E- |
|

10.482.65 |

\ BaLaNCE at the credi!
\ of Depositors - ac-
counts on Sist

8,194.65 \ O T e

|
1,014,00243 |

United States stee] men say that

= on ac-|Total to 30th of the year will show a

1" in orders and a resultant increase

cts.

627 152,218 ©

) 918 211 %7
118 130 681 43

151,898,744

ExpENDITURE ON CAPITAL

Accoust, ETC

Public Works, Railways & Can

226327 ﬂ“lﬂ"ay Subsidies . o
T

| 262,308,963
364 843,247, 30
352,673 uJ

12,167 818 %0

means more

balance and a sound national position.

The Toronto -branch of the

under the management of
s Bank Building to

Building; King and Yonge Streets

from the Trader

Mr. J. F

(\nght to ap};\\‘
exports, a

Montreal Trust
Hobkirk, has
the

Total 3

L4

better

Royal

new

for an aquarium
trade

Company,
moved

Bank

changed its name 10

The General Administration Society,
couver, has been registere

Richey-Trimble,

Columbia.

The Renfrew White G
tario charter, has increased its

Some of the larger mills,
Corporation,

to the sum of $300,000.

including

are now insisting

that of Richey, Limited.

heaa office, Van-
in British

d to carry on business

39.948.715.48

41,014,002.43

the first

decided improvement

in prices.

the Steel

upon better

14 362200 % . - .
7 825000 00 prices for delivery in more than 6o days.
9.531.7%5 2
6.615.188 25 Orders during December have shown UP
90,1688 002 68 so well with the corporation that it is mow
s i estimated that the unfilled tonnage for last
75.708.637 6) month will show an increase of about 200,000
tons. This will be the first increase in several
months, in fact since last August,
26,432,179 86 ; )
1,799,754 04 Trunk lines will shortly begin placing their
rail contracts for 1915 delivery. The Pennsyl-
vania, Baltimore and ‘Ohio and Philadelphia
and Reading are the three leading possibilities.
The New York Central will add someéthing
ﬁl—@j’j to itset?rder of 30,000 tons placed recently. ,
BR————— — e =
Limited, with Ontario charter, has

ranite Company, Limited, with On-*
capital stock from 250,000
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THE CANADA LIFE
WAY

The Canada Life limited premium
policy, after all its premiums have
been paid, continues to receive sub-
stantial dividends. v

This May Mean Hundred;
of Dollars

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

HERBERT C. COX,

President and General Manager.

«BUSINESS AS USUAL”

is Great Britain's motto, and it ably typifies the
cool, courageous spirit of the Anglo-Saxon race,
that spirit that bas put them where_they are to-
day. Make it your own mdl\ndulf motio, and
show vour ab:ht\ in the rext féw months of trial.
This is applicable especially to :Life Insurance
- men. Good agencies are open with the

“Federal Life Assurance Co.
Head Office - HAMILTON, Ont.

The London and Lancashire
Life and General Assurance
Association, Limited,
of London, England,;

offers excellent upporlumhes to young then desirous of
permanently connecting themselves with a lhomughly y
reliable life company.

HEAD OFFICE FOR CANADA

164 St. James St. Montreal
ALEX. BISSETT - Mu_oqu for Canadas

Economical Mutual Fire Ins. Co. of Berlin

HEAD OFFICE BERLIN, ONTARIO
CASH AI\D “LTLAL SYSTEMS

ToraL AsSETs, $600,000 AMOUNT OF Risk, $26,000,000
GOVERNMENT DerosiT, $50,000

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

¢

g

B>

. WESTERN INCORPORATED 1881

R re—
ASSURANCE COMPANY Fire and Marine

BOBUAB. o o oo 2o s sinbotn Aosvanesnabsine over § 3,500,000,00
Losses paid since ornmnﬂon ..... s

Head Offices TORONTO, Ont.
W. B. MEIKLE,
Vice-President and General Manager

a

W. R. BROCK,
Presidenty

C. FOSTER,
Secretary

ANGLO-AMERICAN - FIRE INSURANGE COMPANY

J. W. RUTHERFORD, General Manager.

APPLICATIONS FOR AGENCIES THROUGHOUT

THE PROVINCE OF ONTARIO ARE INVITED
TORONTO - 81.65 Adelaide Street East

BRITISH CROWN ASSURANCE

ation, Limited

OF GLASGOW. SCOTLAND

The Right Hon. J. Parker Smith, Pres. W. Maclennan, Gen, Mgr
Head Office Canadian Branch—TRADERS BANK BLDG.. TOHONTO
A. C. Stephenson, Manager’

Libera!l Contracts to Agents in Unrepresented Districts

Waterloo Mutual Fire Insurance Co.

BstasLiswEb 1n 1883

read Office WAIERLOO, Ont. A ‘
Total Assets 31st December, 1911 - - $725, 000200
Policies in torce in Western Ontario, over - 30,000, 00

GRORGE DIEBEL, Vice-President.
ARTHUR FOSTER, Inspector

WM. SNIDER. President.
FRANK HAIGHT, Manager.

CALEDONIAN INSURANCE COMPANY

The Oldest Scottish Fire Office
Head Office for Canada MONTREAL
J. O. BORTHWICK. Manager
MUNTZ & BEATTY, Resident Agents |
Tempie Bidg., Bay St., TORONTO Telephone Main 66 & 67

P

THE LAW UNION & ROCK INSURANCE CO., Limited

or LONDON in 1806
Apsets exceed $48.000 00000 Over .lutuuou invested in Canada
FIRE and ACCIDENT RISKS Acceoted
Canadian Head Office: 57 Beaver Hall, Montresal
Agents wanted in unrepresented towns in Canada,
W D Aiken, Superintendent J. E. E. DICKSON,

Accident D t Canadian Manager

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

CANADIAN BRANCH, 58 NoTre Dame St. West," MONTREAL

Accumulated Funds ........ esssssnes . $41,265,000

Applications for Agencies solicited in unrepresented dwstrices
0. B. MoserLy, Supt. E. P. Pramson, Agt. Roer W. Tyee. Man. for Can
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INDEX NUMBERS, BY GROUPS, OF
COMMODITIES

DEPARTMENT OF LABOUR FIGURES)

THE MONETARYX TIMES

BUILDING PERMITS"™
COMPARED y

|
(DEPARTMENT “OF LABOUR FIGURES)

Volume 34.

3P Inpex NumsERs ‘ OCTOBER | OCTOBER §
. ry £ . 1 | INcrEASE
\,ﬁ__&\ 7 &= Oet Sep Oct 1914 { 1913 |
— o wid 1914 113 \
=¥ . e ool Eves 5
1 Grains aAxp FODDERS 5.6 - - Nova ScoTia . ' |
. 1697 1
o e 2 e 15.0 1 : , Sydney e 1,000 12,97 \ 11,975
Fodder 5 175.1 151.4 15 .8 Halifax ceaees 65,760 ISJ‘."II! l 917100
Al 15 6.9 170.2 138 0 . venes . . casnss] soensece “l
11, Aimars Axp MEaTs < ol = New Brunswick:
Cattle and beef . 6| 3= 2.8 | 18.3 St. Jonn - 3:550 | 835200 850
Hogs and hog products s 1754 88 1514 Monc . 700 | - T
Sheep and mutton 3| us9| 142 1328 e  ag” wdnssd el i -
Poultry.. 2 23567 " 201 .2 >
All 17| 1968 | 2080 | 1744 ——
{ 3 Quebec 61 825 253,155 191,310°
111. Danry PropucTs g 1650 189 1618 Three Rivers , 1 50 20,200 175 960
Maisonneuve 140,140 173,700 43 e
IV. Pisn Montreal. ; 702,910 5681 95 4,911 065
Prepared fish 2 1513 1513 M6 Westmount s 0 4,290 205 590 20 30
Fresh fish 3 145 1845 190.7 Lachine - | 7.430 31,845 24150
All “ 156.7 155.7 48.0
ONTARIO
V. O o and vegstables ] Ottawa s s s weeoo | 3nge | e
Presh fruits, native. s ] ‘ 7.1 9.1 8.7 Smith's Falls.. ..... e eesEIEPONES 5_:‘(1} 6§10 . Bue
Presh fruits, foreign. . 7 8.1 90 % %6 Kingston cosve . 12042 76.350 643
Dried fruits " | 12501 138 151 Belleville g - o - X 3,04 | 119,40 1162
Presh vegetables . 3! L4 82| 142 Peterborough ... - 6580 |  29.9% 23,405
4 Canned vegetables g 101z W30 1nl TOronto .....oocooveees =z | sdees | nssien | LUSSES
i O e e B 1R IR XENE Se. CoLArlEs . -« .ooooesosees a5 vl | 9886 63 164
(@) Miscellaneous groceries and provisions | Welland supeneines . oeed 5,185 | 6154 5,384
+ Breadstuffs. Wl 11 e s 1231 Hamilton - 250,300 | 38,700 135 400*
Tea. coffee, etc. ¢! 189] Ny 107 Brantford. iax *9 16,355 | %3 350 R
Sugar, etc. g 1M5 | 190 104 Galt. .concnonninennnnvarennses - 6m | 80.98 29w
Candiments. 5 121.%| 10| 1025 — PWORIOR .. ool o nesaness o 4510 | 3500 70,908
Al L 25 1249 1330 1138 Guelph o sovos 5 ” 14,165 9.050 5,068
: nc:of: weonsiere oo ; oo g:?‘; l &;.l’ﬁ 5;&5.
V1. TEXTILES . | w stock . cosce s . o x -1, 881
Woollens. . . . . . L e - 5| Wi3l w3 186 Stratfoed .. ....ohoo e . 20800 | 19 905 £95
Cottons". p ) i 15| 15| 1508 London . Cesagene SeFes e ses : 0,750 l' 165,716 65,996%
Silks b w3 930 1002 St. Thomas ........c-- Seisevy 6610 | 9812 | 3,002
Jutes . .‘ 5.4 0 4 1‘7'5 Ch_ath-m S e tee st ss e — A 1, | 5900 E 1,508
Flax products AT 114 6 Windsor o s . 3)?!5 ' 120 000 89,675
Oilcloths. . .. 3| 1006 1046 1047 Owen pees | S0 | 6,500 ’“).0.'
Al n 1335 1348 137 .4 North Bay........ ?.’0 t 32 825 025°
Sudbury. | w0 | 38700 32,9000
v11. Hipes, Leatnen, BooTs AND SHOES Port Arthur ; 16,180 L 69,510 53,3300
Hides and tallow.,... -4-- -~ . ' 20 .8 2132 gRg g : UCeeetTIT ,’ Ul g
Leather Seedgunens . 4! 1576 148 1514 | l
Boots and shoes , : 3| 1583 1593 1.7 MansTOBA : H , :
AN .. nl 174 LS 16586 Winnipeg- .| 101 | 1.325,300 1,225, 1500
. St Bon face..... ..... | 10,788 ‘ 39.2% 28 4P
V111 METALS AND [NPLERENTS Dauphin | 300 17,800 14,000
Iron and steel ;. cshws . 1n o 3 9.3 .7 o siussase s s fereeabsos vos 56 cofrevopbibest . ibeins
Other metals . . phans - . -’ 13 128.5 113.3 1% 2
Implements. .. .. ...ooooe . g " 6.9 1069 K56 ?
Al s . as GEo kT 1nzs 1184 113.8 SASKATCHEWAN ©
(X. FurL Axp LIGHTING i’ Regina ‘ 26,325 395,300
Fuel : e 6 MW7 1205 1348 Moosejaw : go | 625
Lighting i e w6 w2 Weyburn .oy 2,050 17,A50
Al 10 W89 | W3 Tk Prince Alhert.. 9,135 37,100
Swift Current........ 113,850 25
X. BuiLoing MATERIALS: ciee vey wwas vovee
Lumber . 1" 1748 1528 184.5
Miscelianeoas materials o | 1005 AR 1115 ALBERTA: ‘ |
Paints. oils and glass covens 1" 1428 "1438 1412 Medici t. | 4.5% 298,360 221 %25°
Al : 8 W03 | Ml 33 un;«cmn:o::é. " — soveiasd m".ﬂ; { .'M'.;z? al‘r"i,b’
. . - Red Deer. ... . e 3R 555 d
X1 :\?:.'::uf:n-um-am ol n6! us8| W Lethbridge.. ; o el 4,105 5500 21.34°
: ; il 3 T : - X
(_%rockcrv and glassware. ; . 4 132 130 9 1309 Macleod SIS . oy ‘ Nil 5,000 5,000
able cutlery - s 768 75.6 724 —— $ '
Kitchen furnishings. s 1214 1234 118 Bmmisu CoLumSia ‘ i
All 16! 1300 1281 1281 Neison e Bl 250 3850 1,600
Vernon s i 200 7.540 73400
X1l. Drucs AND CHEMICALS....; 16 1393 1280 124 Kelowna 1 . ey raad Nil 630 .
Kamloops b 7425 | 475 27 425%
X111. MISCELLANEOUS New Westminster.. e R 63042 | 105, 205 12169
Furs ¢ 288 MK UIH VANCOUVET ... coovvnersh 55,747 174,200 118,459¢
Liguors and tobacco # 196 % 1432 1.2 South Vancouver. 11,260 3,750 25,408
Sundries 7 107 W0 M8 North Vancouver. : w0 5.7 18108
Al { 17! W7 WS 1824 Victoria . ge 85 | 1590680 0,195
: I R Oak Bay 2.200 22,700 00
All commodities = v.l L 28T 1300 4o 7 1346 B Wl
* Five commodities off the market, fruits vcuet:hlt%. etc *Decrease
Confidence 1§ more use ful in practice than as a theory Stocks may come and borfds may go, but frenzied
y - \

«Canada, when the tide turns; will be ready with renewed
sturdy 'strength to utilize her almost unlimited resources and
~prosecute her plans for agricultural, industrial and _com-
mereial development on' sane and ‘.ogftn\ lines. When the
peace of the world has been restored, emigration from Europe
to the newer countries, where lands can be obtained on moder-
ate terms, will, doubtless, be on a large s ale. and Canada
should profit. very substantially by the incoming of new set-
tlers. and the conseguent increase In prudurtion.——Sir
Thomas Shaughnessy.

finance -runs for ever.

“As to Canydian conditions affected by the war, beciuse

of the limitatio

of European supplies of food, lumber @

the other necessities of life which- Canada produces, thef‘
must be an increased demand from Europe for the things
which are produced by the DomYnion from its natural re

sources.

This inéreased demand means higher prices and 3

stimulus to the basic industries of Canada which, in turbs
must mean increased national prosperity in practically every

line of economical production in Canada,”—Dr, Adam Shortt.
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The Canada National
Fire Insurance Co.

Head Office, 356 MAIN ST., WINNIPEG
Authorized Capital

$3,000,000.00

Subscribed Capital ............ 2,0585,400.00

Paid In Capital .. ... .. ; 1,100,000.00

AU .:viiivisvsannsinsied 5 1,495,796.00
SURPLUS TO POLICYHOLDERS ..... $1,305,054.00

Board of Directors:
President: Carr. Wa. Rosixsox.
Vice-Presidents : Nicholas Bawlf, D. B. Sprague. F. H. Alexander.
Managing Director: W, T. Alexander.

Directors : B. P. Hutchings, B. D. Martin, B L. Taylor, KC.. M.P.P.,
B.§ Popham, M.D.. S. D. Lazier, F. N. Darke, Regina. Sir Giilbert

Parker. London, BEng., Andrew OGray, Victoria. Jonathan Rogers,
Vancouver.

General Fire Insnranoe‘aniness Transacted
A Canadian Company Investing its Funds in Canada

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

Victoria, B.C.. Agency: TRACKsELL DoucLas & Co.
Vancouver, B.C. » A. W. Woopwarp, Rooers BLoo

Calgary. Alta., " Lovouerp € Tavior Lro
Bdmonton, Alta,, AvLiax, KiLram, McKay, ALserTa, LTD
Regna, Sask. - Axperson, Lussey &Co , Lo,

Saskatoon Sask., J. H. C. WiLwovousy-Sumner Co.

Oencnl Agent Nova Scotia:
New Brunswick :

A.J. Beu. & Co., Haurax
R. P. CuurcH, St. Joun

I UNION

Fire Insurance GCompany, Limited, of PARIS, FRANOE
Capital fully subscribed, 28% paifup........... $ 2.000.000.00
Fire Reserve Fund o )
Available Balance from Profit and I.ou Account. 206 45900
Total Losses paid to 31st December, 1913........ 90.120,000.00
Net premium income in 1913 o3 e es b Y e 5.561 441.00
Canadian Branch, 17 St. John Street lloﬁtml lnnucv for Canada
Maurice FErraxp, 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
S a— | ——
\ Founded 1792

Total resources aver ...... PSSR N $ 90,000,070
Pt 00nBS PRI S orssrarsoncisascisbsnsdossinoesnssossane 425 200 000
Deposit with Federal Government and Investment in X
Canada for security of Canadian policy holders only excped 2.500 000
Agents wanted in both branches. "Apply to

R. MACD. PATERSON,

J. B. PATERSON Managers.

100 St. Ffancols Xavier St., Montreal, Que.

All with profit policm taken out prior to 31st December will participate
n four full years' reversionary bonus as at 1918,

(Jood Territory Open to R‘ght Men
—those who know how and can produce applica-
tions and settle policies—always ready to nego-

tiate with men of experience, energy and
enthusiasm.

UNION MUTUAL LIFE INSURANCE CO.
Portland, Maine

ARTHUR L. BATES, PrEsipEnT. HENRI E. MORIN, SurErvisor

For Agencies in the Western Division, Province of Quebec

and Bastern Ontario, apply to WALTER 1. JOSEPH,
SManager, 502 McGill Bidg.., Montreal.

For Agencies in Western Ontario, apply to B. J. ATKINIOI

L 17 M Chambers, 7} Queen St. West, Toronte.

WESTERN MONEY—-WESTERN ENTERPRISE
WESTERN ENERGY

The Western Empire

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

POLICIES SECOND TO NONE.
PLAIN BUSINESS CONTRACTS FOR BUSINESS MEN

Vacancies for proven producers as District Managers. [t

you want to increase your earnings, see our latest Agency
Contracts, Apply— 4

WILLIAM SMITH, Managing Director

THE WESTERN LIFE
ASSURANCE (CO.

Head Office ... Winnipeg
APPLICATIONS RECEIVED DURING 2sp YEAR,
$1,690,000.00

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

For particulars of two important positions,
apply to:

ADAM REID e MANAGING DIRECTOR

ALFRED WRIGHT,.

LONDON & o sl
LANCASHIRE '

Branch Secretary

5 Richmond Stireet K,
TORONTO

FIRE

Security, $29,600,000

~
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 DIVIDENDS AND NOTICES |

THE ROYAL BANK OF CANADA

—_—

ANNUAL MEETINC

ol

The Annual General Meeting of the Shartholders of The

Royal Bank of Canada for the election of directors and for
other business will be held at the Hea
in Montreal, on Thursday, the
The chair will be taken at 11 o’clock a.m.

d Office of the bank,

14th day of January next

E. L. PEASE,
General Manager.

* Montreal, December 1st, 1914.

Preferred Shares of the capital stock
the quarter ending January 31, 19I5,
1915,
Dividend of 1 per cent. on the Common
stbck of this Company for the quarter ending January 3i1st,
1915, rayable February 1sth, 1015, to shareholders of record

of February sth, 1915.

PENMANS, LIMITED

—_—

DIVIDEND NOTICE

has been declared on the
of this Company, for
payable February ist,
1915, also a
of the capital

A Dividend of 1% per cent.

to shareholders of record of January 21st,
Shares

By order of the Board.
C. B. ROBINSON,

Secretary-Treasurer.

I Montreal, December 16, 1914.

THE CANADIAN BANK OF COMMERCE

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

The Chair will be taken at 12 o’clock noon

ALEXANDER LAIRD,
. General Manager.

Toronto, 7th December, 1914.

THE LONDON AND WESTERN TRUSTS
COMPANY, LIMITED

—

DIVIDEND NOTICE

L d

Notice is hereby given that a dividend at the rate of 7
per annum for the current half-year has been de-
the Company, and the same
lders at the office of the Com-
pany on and after Saturday, January 2nd, 1915. The transfer
books will be closed from the 21st to the 31st inst., inclusive.
JOHN S. MOORE,
Manager.

per- cent,
clared on the capital stock of
will be payable to the shareho

NIPISSINGC MINES COMPANY

165 Broadway, New York, Dec. 21, 1914.

The Board of Directors has to-day
quarterly dividend of Five Per Cent.,
1915, to shareholders of record as of
The transfer books will close December 31,

January 18, 1015
P. C. PFEIFFER,
Treasurer.

December 31, 1014

half per cent,
Ten per cent.
of this Institution, has
at its Banking House in this city
and after the ist day of February
record at the close of business on the 15th day of January. = ~

declared a regular
pavable January 20,

1914, and reopen

THE MERCHANTS BANK OF CANADA

QUARTERLY DIVIDEND

Notice is hereby given that a dividend of Two and ‘
for the current quarter, being at the rate.of
per annum upon the Paid-up Capital Stock
been declared, and will be payable
and at its Branches, on
next, to Shareholders of

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

Montreal, 20th December, 1914.

CROWN-RESERVE - MININC COMPANY, LIMITED

—

DIVIDEND No. 59.

—_—

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

In accordance with By-Law No. 54, transfer books will
be closed from the 2nd to the 27th January, 1915, both days
inclusive, for the purpose of preparing shareholders’ lists,
getting ready for the annual meeting, etc.

Dividend cheques willi be mailed on the 14th of January
by our Transfer Agents, #The Crown Trust Company.”

By order of the \B}ard ¢
JAMES COOPER,

Secretary-Treasurer.
Montreal,” December r4th, 1914,

»

These are no days for consummate nerve or 1.O.U's.

One way .to help-things is to pay your debts right away.

A 'moratorium is all right if you can hit the other man
with it. :

An optimist need not be a human balloo
by a cvnic.

There is business to be done, but it needs energy, ¢
monsense, and tact to get it

Where are all thé public
oyster banquets on statistics and

The Forest Rurdl Telephone
katchewan, has increased its capital stock
000. 4

n tied to a stake

om-

men who used to feed us at
faith in a great country?

Company, Limited, Sas-
from $3,000 to $s5.

NOTICE
To Fire Insurance Companies

efficient insurance man is open 10
on with an established company.
Twelve years' experience, a close study of the business an

persistent work are among the qualiﬁcations. As a compe-
tent underwriter and inspector he is able to take full charge
and to produce results Best of references are available.
Will be interested only in a position of responsibility, either
in or outside an office. Correspondence to be confidential.

A-thoroughly capable and
accept a responsible positi

Address Box 391, Menetary Times, Toronto, Ont.
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January 1, 191§.

LONDON

GUARANTEE AND
- ACCIDENT COY.

Limited
Head Office for Canada !
TORONTO
Bstablished 1869
FIDELITY GUARANTEE .
COURT BONDS
CONTRACT
INTERNAL REVENUE
TEAMS AND AUTOMOBILE
D. W. ALEXANDER, Manager for Canada

EMPLOYER'S LIABILITY
PERSONAL Am;'l
SICK NESS

BURGLAR
ELEVATOR

THE VERDICT OF A CHURCH

We. the Official Board of the Central Methodist Church,
wish to express our entire satisfaction with results of En-
dowment olicies issued on members of our church, which
recently m¥a‘ured with your Company We find. after having
protection for 20 years free, you have returned all premiums
paid witn interest of approximately 4%, compound. Convey
to the officials our gratitude for the splendid management
that makes such splendid results possible Wishing your
Company continued prosperity, we are,

Fa Faithfully yours,
\ (Sgd.) Trustee Board Central Methodist Church.
W. E. PESCOTT, Pastor
S. B. BEST, Treasurer
M. J. WIGLE, Rec. Secy.
Windsor, Ont., Dec. 20, 1914,

The MUTUAL LIFE ASSURANCE CO.
. OF CANADA
Waterloo s Ontario

The Prudential Life Insurance

Company
Head Office - Winnipeg, Man.

We issue Liberal
approved plans.

In the large increase of;reinstgtements for 1913
over previous years is found evidence of the
public favor enjoyed by The Prudential Life.

SomJe good agencies are open for High-
Class Men. G. 'H. MINER,
MaNAGING Dixzcron.

Policy Contracts on all

THE MONETARY TIMES ' 45

“ 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. L4

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

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

} .

THE OCCIDENTAL
FIRE INSURANCE CO.

Head Office - WAWANESA, Man.

R. M. MATHESON, S. H. HENDERSON,
3, PRESIDENT. ViICE-PRESIDENT.

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

SEC. AND MGR. TREASURER.
Subscribed Capital $500,000.00
Paid-Up Capital ... 169,073.06

Security to Policy-Holders 678,047.06

Full Deposit with Dominion Government

Profits Payable in 1915

A booklet, giviﬁg several hundred illustrations of
Profit réturns under Policies maturing in 1915 will
be mailed by The Great-West Life to any interested
enquirer. ‘Present premium rates at all ages are also
given. 7

There could be no more convincing evidence of
the value of the Policies of

The Great-West Life Assurance‘(‘.o.

HEAD OFFICE WINNIPEG

The Imperial
Guarantee & Accident

Insurance Company
of Canada f :
Head Office: 46 King St. W,, TORONTO, OnrT.
IMPERIAL PROTECTION

Guarantee Insurance, Accident Insurance, Sickness
lasurance, Automobile Insurance, Plate Glass lnsurance.

A STRONG CANADIAN COMPANY

Paid up Capital $206,000.00.
Authorized Capital $1,000,000 00
Subscribed Capital $1,000,000.00,
Gover t D it $111,000

v

Hudson Bay Insurance Co.

Head Ofice .. VANCOUVER, B.C.
J. R. BERRY, President. C. E. BERG, General Manager.

Authorized Capital $2.000,000.00
Subscribed Capital 872,400.00
Paid-up Capital 188,080.00
Net Cash Surplus 107,041.60
SECURITY TO POLICYHOLDERS .., 979,441.60

A STRICTLY CANADIAN COMPANY

PARKES, McVITTIE & SHAW, Managers for Ontario
26 Wellington Street East Toronte, Ount




THE MONETARY RTIIES

Volume 54.

SON LIFE

ROBERTSON MACAULAY, Pres

Absolute Securily

OF CANADA

ASSURANCE

COMPANY
(ASSETS \
. | INCOME OF ALL
BIGGEST < BUSINESS IN FORCE  CANADIAN
[ NEW Bl SINESS COMPANIES
- \SURPLUS
MONTREAL

Head OfMce
T. B MACAULAY. Man. Dyr

PROFITS TO POLICYHOLDERS

THE

\ .
Crown Life Insurance Co.

Is Paying Profits to Policy holders Equal to the Original Estimates.
Insure in the Crown Life—and get both Protection and Profits.
Head Office. Crown Life Bidg . 59 Yonge. St TORONTO

e i ot R

The Standard Life Assurance Co., of Edinburgh

Bstablished 1825. - Head Office for Canada MONTREAL, Que.

Invested Funds ... 55,500 000 Investments under Can-
Deposited with Cana- - adian Branch,over.... 16,000,000

dian Government and Revenue. over 7.900 000
Government Trust- Bonus deglared. .. 40880000
. 7,000000 Claims paid... .. 151.000.000

ees, over

“S1. McGOUN, Mgr. £. W. DORAN. Chief Agent, Ont.

.
“‘ The best insurance at lowest net cost " is issued by the

DOMINION LIFE

Interest Rate (8%), and Mortality Savings of 73% are two of
its main sources of
PROFITS TO POLICYHOLDERS 3
Head Office - - Waterloo, Ont.

Guardian Assurance Company
Limited - 2

Assets exceed Thirty-Two Million Dollars

Head Office for Canada, Guardian Bldg.,
Montreal

B B. HARDS, Assistant Manager.

Established 1521.

H M, LAMBERT, Manager.

ARMSTRONG & DeWITT, General Agents,
6 Wellington Street East - Toronto

25 West Broadway, New York, N.Y.

Municipal Officials
whé would offer debentures for sale in the United
States should advertise in the medium That is used
by a majority of the borrowing counties, cities and
towns in the *‘States.’

In the year 1913 more than THREE HUNDRED

MILLION DOLLARS of municipal bonds were
purchased by subscribers to either the daily or

weekly edition of .

THE BOND BUYER

The Authority on Municipal Bonds

L1

>

]

T R T R T v
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The largest commissions are not payable by

The London Lite Insurance Co.

LLondon Canada
The largest earnings are, however, possible on acgount of its liberal policy

contracts. ,
POLICIES “GOOD AS GOLD.” 7

@

AGENTS WANTED

We appreciate your efforts, and promote you accordingly
contracts, first-class territory. Write to—

THE CONTINENTAL LIFE INSURANCE CO.,

TORONTO °

Liberal

GEO. B. WOODS, President. CHARLES H. FULLER. Secretary
H. A. KENTY, Superintendent of Agencies

LOOSE LEAF
LEDGER-RINDERS

SHEETS and SPECIALTIES :
ACCOUNT BOOKS |

OFFICE SUPPLIES
All Kinds. Size and Quality Real Value

BROWN BROS.. LTD.

NEwW ADDRESS—
Cor. Simcoe and Pearl TORONTO

The British Columbia Lifc Assurance Co.

HEAD OFFICE YANCOUVER, B.C.

Authorized Capital, $1.000.000.00 Subscribed Capital, $1.000.000.00
. Presioent - L. W. Shatford. M.P.P.

Vice-Pw rs—T. E. Ladner, L. A. Lewis

Secretary—C P. Stiver General Manager— Sanford 8. Davis

Liberal contracts offered to general and special agents

P
Incorporsted lt‘l?,

MERCANTILE FIRE"

INSURANCE COMPANY

All Policies Quaranteed by the Lowpon AND Lancasmins Fins InsumAnNcE
Company or LiVERPOOL.

UsE “MILNES' COAL”
HIGHEST GRADE OF ANTHRACITE

mmummwuum
grades. Why net buy the Best?

Head Office: Private Exchange:

88 KING STREET EAST MAIN 5597

E. B. JOuNsTONE
Acting Manager

THE mWESTERN EMPIRE -

FIRE & ACCIDENT INSURANCE COMPANY

Authorized Capital . - g.:

Wa Smirs,
Presid

RO = o1

Subscribed Capital . \
Head Ofice—713 te 717 Semerset Bidg., Winnipes, Canada
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THE MONARCH LIFE
ASSURANCE COMPANY

LIBERAL CONTRACTS
TO LFVE AGENTS

Vice-Pr=sidents :
N. BAWLF anp E. L. TAYLOR, K.C.
Secretary and Actuary:
J. A. MACFARLANE, A.LLA

WINNIPEG

- President

J. T. GORDON
Managing Director :

J. W. W, STEWART

H:AD OFFICE

THE EMPLOYERS'

LIABILITY ASSURANCE CORPORATION

OF LONDON, ENG. LIMITED
ISSUES -
Personal Accident Sickness
Employers’ Liability Automobile

Workmen's Compensation Fidelity Guaiantee
and Fire Insurance Policies

GRIFFIN & WOODLAND
Managers for Canada and Newfoundland

~*JOHN JENKINS,
Fire Manager

Temple Rldg?,

Lewis Building'.
TORONTO -

MONTREAL

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

Successful Life Insurance

Salesmen Earn

$2,000, $3,000, $5,000
‘and upwards a year.
They began as you will_|

. . We Want Agents.
The Prudential Insurance Co. of America

PORREST F. DRYDEN, President. Home Office, NEWARK,N. J.

Incorporated as a Stock Company by the State of New Jersey 244

Merchants Casualty Ce.

»
Head Office: Winnipeg, Man.
The most progressive company in Canada. Operating under the
supervision of the Dominion and Provincial fhsurance Departments.
Embracing the entire Dominion of Canada.

SALESMEN NOTE
Our accident and health policy is the most liberal protection ever
offered for a premium of $1.00 per month

Covers oven2,500 different diseases. Pays for
six months for.sickness and two years for acci-
dent. Liberalindemnities for agcidental death,
total disability, quarantine. opgsations death of
beneficiary and children « Hbasured.

. J
Good Openings for Live Agenls

EBastern Head Office...1 Adelaide St. E., Toronto

Home Office .....¢Electric Railway Chambers,
Winnipeg Man,

CONFEDER{I\TION LIFE

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, RSQ.

V-ec.Pm?cm
. SIR RDMUND OSLER, M.P :
Col. D. R. Wilkie Lt.-Col, A. B. Gooderham
, John Macdonald, Esq. Thos. J, Clark. Esa
Cawthra Mulock, Esq. Lt.-Col. 4. F. Michie
Joseph Henderson, Fsq.
Gen. Supt. of Agencies Managing Director and Actuary
J. TOWER BOYD W. C. MACDONALD, F.A8.
Medica! Director
ARTHUR JUKES JOHNSON, M.D., M-R.C.S. (Bng.)

HEAD OFFICE TORONTO

«

WHY NOT HAVE THE BEST ?
THE GLOBE INDEMNITY COMPANY OF CANADA

Head Ofice © Montreal -
Formerly The Canadian Rallway Accident Insurance Company
k DIRECTORS
A. G. Dent, J. Gardner Thompson, -W. Molson Macpherson,
T.9. Drummond. Sir Alexandre Lacoste, Martial Chevalier,
Sir Frederick Williams Taylor, Lewis Laing.

- John Emo, Robert Welch,
General Manager and Secretary Assistant Manager
Transacis—

Accident Insurance
sickness Insurance
Liablilty Insuranée In all iis branches
Automobiie Insarance in all its branches]
Burglary Insuranceé
Guarantee Insurance.

Policies issued by this Company are the most liberad 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 Doliars ($65 000,000.00). -

Total Assets
$110,000,000.00

Canadian investments
Over $9,000,000.00

(Greatly in excess of other
Fire Campanies)

Hnnmr—b;t Canads

Randall Davidson

Resident: Agents, Toronto
Branch

Evans & Gooeh
Joun D.-RoweLL,
Inspector.
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SUPERIOR INVESTMENT

Under prevailing conditions, Canadian -
Municipal Debentures are a particularly
satisfactory safe investment, and may be

purchased to yield from 57, to 67,7

DoMINION SECURITIES (ORPORATION

LIMITED.

ESTABLISHED 190L

26 KING ST EAST:

CANADA LIFE BLDG, '.
TORONTO. ;

LONDON, ENG. MONTREAL..

ey o e a2t

=

BUSINESS FOUNDED 1795

 AMERICAN BANK NOTE COMPANY

(INCORPORATED BY ACT OF THE PARLIAMENT OF CANADA)
3

ENGRAVERS AND PRINTERS

t =4

POSTAGE AND
REVENUE STAMPS,
DEBENTURES

BANK NOTES,
BONDS, DRAFTS,

LETTERS OF SHARE
CREDIT, CHECKS, cxnnmgg:xs.
s GOVERNMENTS
BANKS AND AND

WORK ACCEPTABLE
ON ALL
, STOCK EXCHANGES

SPECIAL SAFEGUARDS
AGAINST
COUNTERFEINN ING

FIRE PROOF BUILDINGS 3
HEAD OFFICE AND WORKS: OTTAWA 208228 WELLINGTON STREET

BRANCHES:

TORONTO WINNIPEG

MONTREAL




