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Britain’s Change to High Gear for War

ace to war spee 7 N
o e oo hat_th nation oud
be found unprepared in thel eﬁrslt s(,)ttoélimes‘;chbange
swered. In the midst of war alarms, c @
panic, credit breakdown, suspension (.)f' llnterél:tltzgait:e};f
change, the country quiet‘ly aqd effectively 4 El‘his has
to extraordinary conditions 1n short tlmel;. b i
been illustrated in a striking manner i1 o 1tn]nt.,oWn out
and commerce. With natiqna} credit cha.msd it; i
of order by war, Great Britain has repau(’ie e
a truly British way. The poveinmens o | by hostile
to contend not only with conditions crealt.e(’ tyhe e
declarations. Good reason there 1s to e lannyed to
to face also a German campaign in finance BERRC.
bring disaster to British credit and to chs(l)rg'(é:i1 i
finance so that effective action by Eng a? s hioh
impossible. On the one side there were f,t and bank-
might have overwhelmed the best governrrzﬁed (in a way
ing brains. Yet the situation was handmimtion. :
which, upon reflection, will excite Hic ];q kin‘ spheres
A,mo-ng the first notable actions 1r; Eancrlangd g
was the rapid increase in the Bank ho ff(ralcbt of the high
three ‘days,-from 3 to 10 per ke T eh?; bullet in war.
rate was as deadly in finance as 18 the te having done
Less than a week later, the high s rta eThe London
its work, it was reduced to 5 DT Cetnti;l short what
stock exchange was closed, thus cu O%xe pound and
would have proved a disastrous panic. ithin two weeks
ten shilling notes were in C}rculanon W ey B
of the .declaration of war,, this €mergency
of great assistance. The regu

lation of food prices was

. The question

controlled immediately by the governm eintd consi?ieration

of employment for the unemployed receive was planned.

at once and a scheme of road-building e
From the peer to the navvy, everyone i’ re

worked zealously for

the cause of the Empire. The
British government and its Oppositi

on, and the Bank of

i ial hur-
England in co-operation stood firm in the financial
ricane, inspiring confidence 1

ot only in British pepplg
the world over, but in other nations,tltoo,thwh:rsvggxtlrslo
er
i so much. Consequently,

(r:fx‘;iltonmgizis no banking fmlures,. no notable. stf(i)rcslz
exchange f‘ailur‘es. The national machinery, axfte;‘1 1tsandg
shock grevolved again, hinde{'ed certainly bybt gn ;nciél
of mil,itary and naval operations, but not A yI g
disaster as well. The nation has changed the .oh gee
for peace to the high gear for war, and with 1
trouble.

The way in which t

I 1 1 G itain’s mechanism
ation of Great Britain's
e d has been remarkable.

he international exchange si}:ua—
i i ase
tion was treated was, perhaps, the most mte?m:ifed :
of this unique British work. Matters ha re;Change
serious point.  Since the outbreak of war, ¢

quotations had become prohibitive and gold shipments
were practically impossible because of the presence of
German cruisers in the Atlantic. As Hon. W. T. White,
minister of finance at Ottawa, explained last week, the
United States owes large sums in London which have
to be paid in gold. Great Britain is the great creditor-
nation, and London has been drawing the gold of the
world to her vaults. There was, therefore, a rush in
America to buy exchange, that is to say, gold in London.
Any American or Canadian merchant or banker who has
a balance in London could sell it at a high premium to
other bankers or merchants who had to find funds in
London to pay debts maturing there.

Before the war was declared there had been large
shipments of gold to London because it was cheaper to
send the gold than to buy exchange. War between Ger-
many and Great Britain put an end to this, and the
greatest difficulty was being experienced on this side of
the Atlantic in making payments in Great Britain. It
became practically impossible to finance shipments from
Canadian ports of wheat, flour, meat and other food
products. .

There arose a great congestion of these commodities
at Montreal awaiting normal exchange conditions. Ship-
pers could not sell their grain or other produce bills be-
cause the banks could not sell these as usual in New
York, and if they were sent forward for -collection in
Great Britain and paid there the banks here could not
bring the gold over.

The result of attempting to finance Canada’s vast
export produce trade in such conditions of exchange
would have been that Canada would pile up gold bal-
ances in Great Britain and be depleted of gold here.

This was, perhaps, the most difficult situation of all,
its continuance meaning widespread disturbance to in-
ternational finance and commerce. The British authori-
ties, however, rapidly found a simple method to combat
a dangerous problem. They arranged with the Canadian
government that Canada’s finance minister should act
as frusfee to hold eold for account of the Bank of Eng-
land. United States bankers desiring to pay gold in
Tondon now will forward it to the finance minister at
Ottawa for account of the Bank of England. Thus it
will not be necessary to ship gold across the Atlantic to
make payments in London and exchange rates should
at once ease. United States and Canadian exports which
will go forward to Europe this fall speedily will restore
the financial balance ard possibly bring it about that ex-
change will be in favor of America.

To break still more the deadlock in the money mar-
ket, and to enable trade and commerce to resume their
normal courses, the British Government then agreed to
guarantee the Bank of England from any loss it might
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incur in discounting bills of exchange of either home
or foreign banks on trade accepted prior to August 4th.
The Bank of England, therefore, was able to announce
that it was prepared, on the application of the owners of
any approved bill of exchange accepted before that date,
to discount it at any time before its due date at the bank
rate and without recourse to such holder, and upon the
bill maturing, the bank would give the acceptor the op-
portunity of postponing payment, with interest at two per
cent. over the bank rate. The Bank is prepared to ap-
prove such bills of exchange as customarily are discount-
ed by it, and also good trade bills and acceptances of such
foreign or colonial firms or bank agencies as are establish-
ed in Great Britain. This will abolish a large part of the
banking and commercial difficulties experienced in the
past fortnight. Accepting houses now have their hands
free in financing importations and commodities.  The
market thus is revived to such an extent that it will not be

Paying the Piper
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necessary to take to the Bank of England nearly as many
bills as the Government estimates, as the certainty of
being able to find a purchaser greatly reduces the desire
of the holder to sell. ;

Further, the British navy has shown in modern times
that ‘‘Rule, Britannia,”’ has a commercial significance
which we now realize in a practical way. The shipping
lanes have been kept open fairly well, with the exception
of the short routes in the North Sea, and even those have
been declared safe for shipping for brief periods from
time to time. A London message says: ‘‘The whole
country as well as the business community is quietly
confident.”” With the British navy on the job and the
satisfactory financial arrangements which have been
made, commerce with Great Britain probably will be in-
terrupted seriously only when opposing navies meet in
extensive combat. That may mean but one interruption
of any consequence.

Regardless of Tune

40,000 pairs of military boots. The Massey-Harris

plants at Toronto, manufacturing agricultural
implements, are closing for a week, for stock-
taking, and after, until further notice. The company’s
export trade is stopped. Two thousand five hundred men
at least will be unemployed. Tent-makers and military
equipment manufacturers are working night and day
to fill orders. Parliament at Ottawa is arranging the
basis of a war tax. Some industries benefit temporarily
from the effect of the European struggle. Others are
paralyzed by it. The outstanding fact is that the war
must be paid for. Every nation, whether or not one of
the belligerents, will bear its ‘share. National debts will
receive a heavy extra burden. In The Monetary Times
last week, the probable cost of the war was discussed.
Statisticians who have figured this agree pretty closely
that $50,000,000 a day is the approximate figure. If the
struggle lasts a month, the cost will be $1,500,000,000.
If it extends to a year, although there are hopes that
the economic problems arising, will not allow that,—
the war bills will total $18,000,000,000. Europe already
has a pile of old war debts aggregating $27,000,000,000.
Canada has authorized a $50,000,000 war loan. Ger-
many has authorized the use of $1,250,000,000, and
Great Britain has appropriated more than a billion.
France will meet early costs through the sale of Govern-
ment notes to the Bank of France. These large amounts
will not suffice for long. A German economist prepared
for his Government recently an estimate of the financial
needs of the early period of a possible war. He reported
that the cost of mobilization alone would be $300,000,000
in the first six weeks, in addition to $2350,000,000 to be

3 MONTREAL factory has a government order for

expended for supplies. Great Britain has been spending.

in time of peace a sum equal to the combined naval and
military expenses in the most costly year of the Napo-
leonic war. In 1912 she used $140,000,000 on her army
and $220,000,000 for the navy—an outlay of $360,000,000
in a twelvemonth of peace. It might be that $50,000,000
a day will not pay for the world’s biggest war.

As pointed out by Mr. W. B. Little, a New York
writer, there are three accepted theories for financing
a national war. The first contemplates an expenditure
all drawn from newly-levied taxes. The second proposes
that the entire outlay be met from the proceeds of loans,
which must be followed by new taxes equal at least to

the interest on the money borrowed. The third theory
holds that extraordinary expenditures should come from
a reasonable union of these two sources. It is necessary
to distinguish between the regular and the extraordinary
expenses brought on by a war. It is an error to think
that current consumption is greater in time of war. The
public consumption may increase, but the added burden
is offset by the curtailment in private consumption. It
used to be held that the infliction of taxes quickens pro-
duction, but this theory easily may be carried too far.
It has been demonstrated that excessive burdens laid on
the backs of the producers stifles initiative and acts as
a brake on the workers’ energy.

A somewhat cheerful view of the financing of the
campaign by Great Britain is taken by the London
Statist, which reminds us that a little over a century
ago, when the nation was at war with Napoleon, its in-
come was a very small one, being less than one-eighth
of what it is at present, and in a comparatively short
space of time the British people succeeded in raising
about £1,000,000,000 of money for war purposes, and
so great was their confidence and courage that at the
end of the great war, which severely taxed their re-
sources, they were stronger and wealthier than they had
been at the beginning. If the British people are animated
with the spirit of their fathers they should experience
no difficulty in providing loans for war pury;oses, if
necessary, to the extent of several hundred millions a
year. In the current year the new issues of capital in the
London market alone will probably reach £ 250,000,000,
after providing for the nation’s expenditure upon the
construction of houses and the extensions of works. If
the occasion should arise, the British people should
be able, without any serious difficulty, to raise loans
amounting to £ 200,000,000 a year over and above any
sums they may derive from the sale to the United States
of a part of the great quantity of American securities
they now possess.

Trade has been one of the first victims of the present
war, which is between nations that do the greatér ‘part
of the world’s commerce. The eight countries already
mvo}ved, as the New York Annalist noints out, have
carried on, in normal years of late, upvx;ard of $15,000,-
000,000 out of the $25,000,000,000 of international trad-
ing accredited to the nineteen leading commercial coun-
tries of the world. They do in their ships the transporting
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of nearly seven-eighths of all transoceanic cargoes. Among
them has centred, as if they held the heart and the brain
of the living body of world-wide commerce, the streams
of moving merchandise and of international monetary
exchange and finance. When it was seen that the war
was inevitable, commerce OVer the whole world abruptly

ceased its regular movement and  international credit
collapsed. ;

During the seven years
sold $1,122,000,000 worth o

ended March, 1913, Qanada
f goods to Great Britain and

$903,000,000 worth to the United States. It l?ought from
Great Britain $763,000,000 of merchandise in the same
period, and from the United States $%,Iog,ooo,ooo: Tbe
disturbance to traffic on the Atlantic .route ordinarily
might have given a great impetus to United States trade

in Canada, but the Dominion’s difficulty _is.to obtain
: ich to pay. Great Britain already

the funds with whi g
has acted as banker to Canada to the extent o £/500,-
at capacity at present.

000,000, but it cannot act in th o
The United States, therefore, may have to do a little
lending in Canada, a country that has proved one of its
best markets. :
With a decisive British victor
the Atlantic trade channels should return to normal com;c
ditions. They are nearly so now. But a renewal ©
Canadian borrowing operations in London cannot be an-
ticipated for a considerable time. Whatever may h.app;:]n
in Europe, there is bound to come a great change in the

y in the North Sea,
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international trade relationships of the world. Great
trade routes may still focus in the English Channel, if
the war be over soon, but other new currents inevitably
will be established.

We have had already a sufficient demonstration of
the drastic effects of this war upon trade, commerce and
finance. It has made men eager to know how long the
struggle will last. The power of armies and navies is
one of the factors of termination, but equally important
is the economic factor. So many nations are engaged
that they may find, in a much shorter time than antici-
pated, the necessity of seeking peace because of acute
financial and economic obstacles. Both Russia and Japan
were exhausted by a single campaign. It is not unreason-
able to believe, as the London Economist points out, that
if all the leading States of the Continent could go on
fighting for three years, or, at all events, if passions were
so excited and the demands of the more victorious side
were so extortionate that fighting was continued, ex-
haustion would be the inevitable consequence. Which-
ever side was able to acquire and retain the command
of the sea would have a great advantage over the side
that lost such command. That advantage might not
assert itself so evidently for a considerable time as to
end the conflict. In the present condition of Europe,
unless a war can be very quickly finished, it will exhaust
the combatants and immensely lessen the predominance
of Europe in the other Continents of the world.

Industrial Machine

Halting Germany s

in its inse war
ILITARY and naval Germany 1n its insane
lust is paralyzing industrial Germany. zzt ihe
conclusion of hostilities, th?f nac{lon 1:1 ;r/] l;ioz

1] have suffered a blOW,
and commerce will hav e Wi

which it will take at least a quarter, 5
tury, maybe more, to recover. Modern Germany presen

two outstanding facts, the great increase c(;f theo?o{t)}l:e
lation since 1871 and the growing de};en encﬁits e
population upon industrial and mercantrie Putlis o)
dustry and trade in (Germany maintain dlrﬁclfythe gggre
lation of about 3434 million}sz, or more than ha

0 i German Empire.

p pug‘}f;;? a?’fu;r}:ge the causes whic.h havef helpegl to Pl.ai('::sa
Germany into the front rank rof industrial natlons'tls1 =
possession of valuable mineral wealth and of 'Caplfacoa]
develop them. It has the largest known rfeservdestign =
of all European countries. Upon that foun a'dl e
iron and steel industries have been built rapt ')1’1efals
 efficiently. It has copper, lead, zinC a_nd otiler Errlll i
in fair quantity and great wealth 1n 1ts (siat mllizs. o
has practically a monopoly of potash, and supp

world with that product.

The industrial hub of the co .
which setretches from Dusseldorf on the Rhine lfar;(}ilozg
Hamm in Westphalia, and covers a large part OG-azette
provinces. Speaking of that district, the Cologr}:e s s
prophesied some time ago that before long the gt v
between Duisburg and Hamm would form fone e
mous settlement, a single expanse of houses from 45

o miles long and from 15 to zo_miles b.road'.”_ s

; While Ggr‘ermany is still lagging behind in shtlpb:::llde
ing—the Clyde yards alone turning out a larger ton qgig
than all the German yards togethe.r———good progres.du;3
being made nevertheless. That is in some mga;gr:zoum
to the naval policy of Emperor William, whic e
have been well if confined to peaceful work, but dire

i it likel
partly to the building o t likely

untry is the district

f a gigantic navy, !

will prove disastrous in the comparatively near
future.

Year by year, Germany has become more independent
of other countries in industrial products. Comparing the
statistics of 1897 with those of 1911, the value of Ger-
many’s imports increased in that period by 49 per cent.
and that of the exports by 129 per cent., while the in-
crease of population was 23 per cent. Although the
country is still largely agricultural, it is no longer able
to feed its population. About one-half of the agricul-
tural land is divided into relatively small holdings, while
one-quarter is held by large proprietors.

The railways have been State-owned for a genera-

tion. Four years ago the country had about 18 miles of .

railway to every hundred square miles of surface, a ratio
exceeded in Europe only by Belgium, Holland, the United
Kingdom and Switzerland, in the order named. In his
striking picture of the growth of industrial Germany,
Mr. W. H. Dawson, in a notable volume on the subject,
states that the railway system of that country and the
development of its natural and artificial waterways have
helped to build up industry and commerce and economic
efficiency each to an equal degree.

Another powerful factor in the industrial life of Ger-

many has been the concentration of capital. For in-

stance, ten industrial concerns and nine financial institu-
tions have aggregate capital of $638,750,000, an average
of over $33,000,000. Nearly all these large undertakings,
including the Krupp gun and shipbuilding firm, with
capital of $45,000,000, and the Deutsche and Dresdner
Banks, each with $350,000,000 capital, have grown to
their present size as a rule by amalgamation with rival
enterprises. The firm of Krupp, in which Emperor Wil-
liam has a substantial financial interest, employs 70,000
persons. Now industrial Germany and its 35,000,000
workers, with the other half of that Empire’s population,
is thrown into war by Germany’s military madmen.




8 THE MONETARY TIMES

Volume 53;

UNITED STATES AND LOANS TO CANADA

President’s Attitude on War Loans—Only Government Issues Meant—Statements of Secretary of State
Bryan, and Morgans of New York, to Zhe Monetary Tzmes.

T he Monetary Times this week asked Mr. William
Jennings Bryan, secretary of state of the United
States, whether the attitude of President Wilson and
that of Mr. Bryan in opposing the flotation of loans
by the United States for belligerent powers, includes
Canada. Mr. Bryan has informed 7%e Monetary
Times “‘that the announcement made by the president
'disapproving the loaning of money by American
bankers to belligerent governments would seem to in-
clude the colonies of such governments as well as the
governments themselves.”’

This means that United States bankers will be
unable to advance funds to the Canadian government
or to any of the provincial governments, should that
course have been thought necessary or desirable,
without incurring the displeasure of President Wilson
and his administration. Canada will have to raise in
the near future several millions of dollars for war
purposes, but the Dominion government will do that
by issuing Dominion notes against gold in the
treasury. Mr. Bryan’s explanation of the president’s
attitude, we take it, does not embrace the financing
of municipal and corporation loans for peaceful enter-
prises. Canada anticipates raising many more loans
of that kind in the United States.

Will the United States become the world’s leading bank-
er during war time, or will the extremely cautious administra-
tive policy at Washington prevent this? Financial authorities
in Europe and America agree that the engagement of so many
European countries in war will give an unique opportunity to
United States bankers and financial houses. On the other
hand, the desire of President Wilson is that his country shall
not be drawn into the international dispute in any way. He
sees apparently possible complications by the proposed
financing of belligerent powers by United States bankers.
The three lending countries of any great consequence. are
Great Britain, France, and the United States. Two are
eliminated as lenders by the present situation. There are
minor lending powers in Europe, but they also are in the
war zone.

Is a Practical Issue.

The question has come to a practical issue in connection
with the proposed war loan by the United States to France.
Last week it was stated that the French government and
Messrs. J. P. Morgan & Company, of New York, were engaged
in preliminary negotiations regarding a loan. At the same time
anunofficial expression of opinion was announced that President
Wilson and Secretary Bryan were opposed to the floating of
any loans in the United States for the benefit of any of the
belligerent powers in Europe. T he Monetary Times inquired
of Messrs. J. P. Morgan & Company in New York as to this
attitude. They replied, “We have no information that the
president is opposed to the floating of loans for belligerent
powers. At least neither he nor the secretary of state have
given us any such intimation. As to ourselves, we have not
declared any such attitude.”

A few hours after the receipt of this message the follow-
ing announcement was made at Washington by Mr. Bryan,
secretary of state:—‘Inquiry having been made as to the
_attitude of this government in case American bankers were
asked to make loans to foreign governments during the war

in Europe, the following announcement is made: There is no
ceason why loans should not be made to the governments of
neutral nations, but in the judgment of this government loans
by American bankers to any foreign nation which is at war
are inconsistent with the true spirit of neutrality.”’

Another communication was addressed by 7 ke Monetary
Times to Messrs, J. P. Morgan & Company of New York.
They replied, “In view of the attitude of the president, we
are unable to answer your previous inquiry, as we have no
further information than the statement issued at Washington.”’

This message tends to confirm the Washington despatch
that Mr. Bryan’s announcement noted above was based on an
inquiry made to the United States government by the Swiss
government. Dr. Charles Paul Hubscher, secretary of the
Swiss legation, called at the state department and asked
Secretary Bryan what the attitude of the United States gov-
ernment would be if the government of Switzerland sought to
negotiate a loan in the United States. Mr. Bryan’s reply is
outlined in his announcement above.

Money as War Instrument,

President Wilson is apparently in agreement with Mr.
Oscar S. Straus, former secretary of commerce and labor in
the United States. In a speech in 1908, Mr. Straus said:—
“Evervone knows that thé money advanced to belligerents
signifies the giving to them of means for securing war in-
struments. Large Japanese loans were negotiated and ob-
tained publicly in the United States and Great Britain, and
Russian loans were advertised and -obtained in France and
in Germany during the Russo-Japanese war. Money is the
most effective war instrument. It is simply sophistication to
hold that a neutral cannot loan money to a belligerent without
performing an unneutral act, and vet permit the subjects of
a neutral nation to do this. The international authorities are
practically agreed upon such a discrimination.”

Statement of Morgans.

On Monday Messrs. J. P. Morgan & Company issued
the following statement:—‘“We have not been asked by the
French government to make a loan, but we have been ap-
proached by private interests to know whether we would enter-
tain negotiating a loan for the French government, in case
the government should desire such loan.

“Tt was stated to us that if the loan should be made,
it would be for the purpose of creating a credit in the
United States, the proceeds of which would be used to buy
American products for the French people, and that no part
of the credit would be used for gold export.

“Immediately upon receipt of this inquiry we communi-
cated the fact to the State Department, saying, that we were
not at all clear that, if asked, we should desire to negotiate
the loan ; but that, in any event, we would not give the matter
consideration without first acquainting the department with
the facts, and ascertaining their attitude in regard to foreign
loans at this time.

L.egal Rights to Loan.

“We advised them that irrespective of any legal right to
loan to belligerents we should not care to consider the sub-
ject if the administration should have the slightest doubt in
the matter. We have not as yet been advised of the attitude
of the department and can quite understand that possibly
they may desire to refrain from expressing any opinion.

“1f thev'should not express an opinion, we shall be
governed entirely by the interests of the general situation
as we see them, should an application be made for the loan,
which is not yet the case.”

Since this statement was 1ssued, the attitude of the de-
partment has been expressed.

On the same day, Dr. Paul Ritter. the Swiss minister,
again made representations to the State Department at Wash-

i i il e
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ington' in behalf of his government for a loar} of gglg froxgz
the United States. Switzerland, in 2 state of siege w;t pra
tically her entire male population under arms, is facing a

. e ; . :
serious question 1n regard to feeding her army. .
Theq imputation that his country mlght'lmphcate th(i
United States in a violation of neutrality by using thle acgu'lrrl-
ed money as a loan to belligerent nations was dec }altre 15_
correct by Minister Ritter. He salld t(l;,at azlde fsrtc;rcn tﬁia?xuc?al
i nati i ome
tion of national honor, Switzerland’s  d¢ ;
stringency was such that she must have fluid currency to re
store normal conditions at home. : o :
Finally, as stated above, Canada comes within lPrezldiI(l)t.
Wilson’s ban, so far at least, as loans to our federal and P

vincial governments are concerned.
— - e>——

CANGELLING CALLS ON LOANS.

Negotiations are under way having for t}Ilelé' ob]izg:tilgf: tihsei
cancellation of future calls on oversea agd kn ;aﬁ/ar sairs 3
sued on a substantial scale, for the o_utblez.« Oted thét ol
Canadian Associated Press cable. It is iuggoesortional S
holders should receive an amount of stock prop

sum already paiddu%. g
i 1d definitely 2 ,
miglrll;hlsser\ivocslsly retard the resumption of stock exchange

i wers
business on mormal lines. Some ~o’f thetggloor:;'?lt‘r})aotnoapzrt
would be inconvenienced. but it 1s poin ed. o would’ g
from the standpoint of In}nerlal patriotis e
their own interests to avoid anv spoiling o

N ;W selling to avoid calls. : ; .
£ tl)’-‘e:d}ilg'lzfszfv such arrangements, peonle “‘h:endtd?;tegaegt
S f iR oAl e Viablsite Ay BIPOE T

under moratorium.
WESTERN TRUST COMPANY.

Net profits of $114,050 were made by tk;eIXVes%ggrérefalsé

& G o thebyear ﬁ?c}ff)%w{;réefiggl’th% ﬁrevious year,

?V}Eilgmgcgvzf a$7s’1112171 0;0%%21,233 for distribu:ﬁon.mtgzvflier;cii
i ing at the

absorbed $70,350, the disbursement being i o

ve account was S
cent, per annum. The resg; e ’ Dlnt Was e reserve e
’OCO

the substantial sum of 35 Bl e
i balance of $883 to be (
$200A000.n }‘hslfs lg';ttﬁe company’s financial statementie?ih?(\;vrs-
it to l?e a%nag' strong position While @hss})yalirﬁgergzgve - i
i i vio :
ward this year 1S much less than pre e g

i i d is equ
e e Cons'lderablyheancorslspany has always fol-

£ il o e g i is evidence that this

‘ve policy and there 1S - 5
gw‘teod lfe C:atiiie;:ilagn. E-I‘he subscribed capital 1s $ 1,005,000,

Al wih e i hareholders, held in
i annual meeting of share 5 Yo
Winrﬁi;etghela:tg&te}:ek, the financial statem(:,)r;t $§>Ire252e113{tjfe6g. sthe
ed trust guaranteed and agency g Sdminist,ration by the
e s A %%en%l}else Iclélrfrll(;)raﬂay’s capital account is
.532,160. o
ffi?iﬂafg otfo ttzlllle $fg11503wing items :—Real estafe énff?zzgﬁ:n’itfre,
148,288.47; stocks and bonds, $79,IO§1'9'?1’banks e
$2,558.51 ;,other sets. B #0080 5 CAsE :
total, $1,249,977-45-
The trust guaranteed andsag%n;:g'f
Real estate mortgages. $1,00 ,536.58 3
024.33; total, $1,221,460.01.

unds are as follows:—
cash in banks, $122,-

CERMAN INVESTMENTS IN CANADA.

The only authoritative information regarding

Canada, at present compiled,

investments in : 1 pub-
gggﬁﬁ 1ixrll «Capital Investments in Canada,” P!

2 This information
i Monetary Times. _
ot tbyhazh:ppeared recently in an article or}ntilg
;?le::t "in an issue of the Manitoba Free gress\,)vt3 e
artiJcle by Robson Black in t}aQtTQ;?not;) thtearMontreal

in an editorl )
JF Al S Jhe i A t 14th. Mention of
ommerce, on August %

tll(:: rsI:lln?ef o(f: information was omitted, inadvertently,

in each casc.

e of a heavy liability that:
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SOME CANADIAN INDUSTRIES BENEFIT

Effect of War on Rubber, Leather, and Textile Plants
in Canada

Monetary Times Office,
Montreal, August 19th.

Events of recent weeks are beginning to have their
effect upon prices, including those of foodstuffs, garments
and many other lines of manufactures. The price of crude
rubber has doubled. Because of this advance, it was as-
sumed that all rubber goods including rubber footwear,
would advance sharply. Mr. T. H. Reider, vice-president of
the Canadian Consolidated Rubber Company, was asked as
to this. His reply was that it would not, in the immediate
future at any rate. The company was in business, he said,
to make as much money as it legitimately could, but it was
not, generally speaking, in sympathy with a trading policy
by which advantage of an international calamity would be
taken in order to line the company’s pockets. It would be
a hardship on many people if the price of rubbers were ad-
vanced to the extent that the cost of the crude might warrant.
The public might rest assured that the company would mot
try to lessen the buying power of the Canadian dollar.

in the Leather Trade.

The war has also brought about an exceptional condition
in the leather trade here. Hides are affected in price, and
predictions from the United States are that leather will ad-
vance to compel advances in the price of boots. Advances
already have taken place in a number of lines.

Mr. D. Lorne McGibbon, president and managing direc-
tor of the Ames-Holden-McCready Company, said the com-
pany will not advance its prices until compelled. Such ad-
vances are under consideration and everything points to
higher prices in the near future.

Mr. McGibbon also stated that while trade was in any-
thing but an enviable condition at the moment, the company
was in receipt of government orders for about 40,000 pairs of
military boots, the cost of which will be $100,000. These
orders were highly valued at present, not so much because
of the profit in them as because they enabled the company
to maintain its organization and thus keep 1itself in a position
to execute orders of this or any other character which may
be placed with it. He would not offer any opinion as to
whether the negotiations between the company and the Brit-
ish war office representatives regarding the manufacture of
boots for the British army, would result favorably or not.

Textiles and Cottons.

The textile industry, it is believed, is receiving sumulus
from orders being placed by the government for army pur-
poses. The Paton Manufacturing Company, of Sherbrooke,
has closed a large order for goods, which it will not be able
to complete before September 3oth. This will be a welcome
order under present conditions. :

The Smart-Woods Company, which with many other
manufacturing concerns, has felt the effect of hard times,
has received orders for a large quantity of duck or twill goods
such as tents, kit-bags, etc., for the government. In addi-
tion, the company is working actively on cotton bags, sup-
plies of jute having been interfered with. The activity 1n
the flour market, including the present of one million bags
of flour to the British by the Canadian government, will be
of assistance.

Whatever the cause for the stimulus in the cotton manu-
facturing trade, the statement is made that the Dominion
Textile Company is now operating at go per cent, of capacity,
as compared with about 75 per cent. a couple of weeks ago.
Towards June 3oth it was operating at only about 50 per
cent. One of the Cornwall mills is busy on khaki cloth.

Many other lines, such as canned meats and Vegetables,
foodstuffs and agricultural products generally probably will
advance in price.

— e ——

There has been expended to date on the purchase and
construction’ of the Panama Canal, $360,173,375.33. These
expenditures have been classified to May 1 as follows:—Ad-
ministration, $7,044,684; law, $60,109': sanitation, $17,208,-
1543 construction, $206,117.831; general items, $90,167,566;
fortifications, $6,200,505. ¢




. that of Great Britain.
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MORE ABOUT MORATORIA

Canada Has Passed Necessary Legislation—Text of
English Declaration

Legislation was, enacted in the present session of
the Dominion parliament authorizing the government to
declare a moratorium at any time while a state of war pre-
vails. No such measure has been necessary yet, but it is
thought well to have legislation in case of necessity.

“Absolutely mo necessity exists for a moratorium in Can-
ada at the present time,” said a leading banker when inter-
viewed this week. “We do mot think that it will be necessary
in the future. But these are troubled times in which pre-
dictions as to the course of events, political or financial, are
idle, and the government is acting wisely in fortifying the
position with every protective measure possible.”’

The clause of the Canadian bill referring to the mora-
torium authorizes the ‘'governor-in-council, in so far as the

~same may be within the legislative authority of the parlia-

ment of Canada, to proclaim the postponement of the pay-
ment of all or any debts, liabilities and obligations, how-
ever arising, to such extent, for such time and upon and
subject to such terms, conditions, limitations and provisions
as may be specified in the proclamation.

A cable from Hon. George H. Perley, acting Canadian

High Commissioner in London, to Premier Borden, states in .

reply to the latter’s request for information as to the effect
of the British moratorium, that no debt due from outside
the British Isles is postponed unless incurred in Great
Britain by any person or company having a business estab-
lishment or branch business in the British Isles. This ap-
plies also to dividends or interest payable in respect of trustee
stocks and to bank liahilities and government payments.

Text of English Declaration.

The following is the text of the moratorium declared bv
the English government on August 1st. The payment of all
bills of exchange accepted prior to August 4 is extended one
month at a rate of interest equal to the Bank of England
rate current on the date of the original maturity of the bill:

“If on the presentation for payment of a bill of exchange,
other than a cheque or bill on demand, which has been ac-
cepted before the beginning of the fourth day of August,
nineteen hundred and fourteen, the acceptor reaccepts the
bill by a declaration on the face of the bill in the form set
out hereunder, that bill shall, for all purposes, including the
liability of any drawer or endorser or amy other party there-
to, be deemed to be due and payable on a date one calendar
month after the date of its original maturity, instead of on
the date of its original maturity, and to be a bill for tne

sriginal amount thereof increased by the amount of interest .

thereon calculated from the date of re-acceptance to the new
date of payment at the Bank of England rate current on the
date of the re-acceptance of the bill.”’

Form of Re-acceptance.

Re-accepted under proclamation for £ (insert increased
sum).

In England and France.

The most important moratorium declaration naturally is
This will operate during the current
month, but the suspension concerns only long bills. The
banks are honoring cheques drawn on them, and depositors
are not embarrassed by lack of cash. Cable transfers which
arec sold in New York on London are promptly met. The

‘only difficulty is a scarcity of credits in that centre.

In France the prevailing moratorium affects cheques as
well as long bills. The large credit banks in Paris have
made the most of the privilege to suspend payments and are
refusing to pay out cash to their depositors. Local bankers
with credits in these banks are unable to sell cable transfers
against them, and the only way they see out of their pre-
dicament is the establishment of new credits on the distinct
understanding that they will be available. Trust companies
and private firms with branches in Paris are offering cables
on these branches. which are prepared to meet them in cash.
Difficulty is experienced in their sale, because the credits are
tied up the moment they are transferred to the French banks
which have the accounts of the buyers of the cables.
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CANADA’S TRADE TO JUNE

Exports During Twelve Months’ Period Have Increased
Greatly

The preliminary statement of the trade of Canada for
June shows a decrease in the total imports from $46,000,000
as compared with $50,000,000 in June, 1913. The duty col-
lections, consequently have dropped, the decline being about
$2,000,000.  Total exports show a decline from $35,000,000
to $31,000,000. The total trade for the month was $77,000,-
ooo compared with $93,000,000 in June, 1913, Of that sum,
merchandise accounts for $76,362,000 and coin and bullion
for $877,000. The effects of war will not be reflected fully
in the trade statistics until the August figures are 'pubhsh_ed.
Imports of coin and bullion should then prove an interesting
item.

During the next few months, there will_prpbably be
heavy exports in certain lines, if the Atlantic shipping routes
are in mormal condition. The trade for the first three months
of the current fiscal year to June 3oth, shows a uecline com-
pared with the corresponding quarter of 1913 of about $40,-
000,000. The decrease in duty was $7,000,000. On the other
hand, total exports have dropped only $5,000,000 as com-
pared with the three months of last year. Total trade shows
a decline for the period of $45,000,000, made up chiefly of
imports.

Twelve Months’ Figures.

Canada’s trade for the 1z months ended June 3oth, is
shown in the following table:—

Imports for Twelve months ended June

consumption. 1912. 1913. 1914.
Dutiable goods ... $363,370,524 $ 450,746,603 $ 379,827,670

Free goods . ..... 103,804,005 233,221,911 109,312,779
Total imports
(merchandise)  $557,174,610 $ 683,078,514 $ 570,140,440

Coin and bullion 21,906,486 6,021,821 14,642,803

Total imports .. $570,081,105 $ 690,000,335 $ 593,783,252

Duty collected .. 8 04,841,332 8 117,274,150 $ 100,182,715

Exports.
Canadian Produce—

The miine 130100 .08 $ 44,012,000 $ 57,857,228 § 58,050,877
The fisheries 17,080,449 17,233,575 20,172,843
THe foreat v tae s 41,743,304 43,518,571 43,241,660
Animal produce . 47,110,762 45,156,126 55,560,032
Agricultural produce 124,341,756 153,200,145 184,864,711
Manufactures 37,475,037 45,826,663 61,720,376
Miscellaneous 101,417 . 116,702 197,664

Total Canadian

produce ... $311,866,225 $ 363,008,100 $ 423,827,060
Foreign produce 17,350,443 21,762,174 25,707,387

Total exports

(merchandise)  $320,225,668 $ 384,770,274 $ 440,534,456

Coin and bullion 0,725,350 14,801,001 24,227,640

Total exports

. $338,051,018 $ 300,572,265 $ 473,762,006

Aggregate trade.
Merchandise

. $386,400,287 $1,068,748,788 $1,028,674,905
Coin and bullion

31,631,836 20,823,812 38,870,443

Total trade . ... $018,032,123 $1,089.572,600 $1,067,545,348

Still a Billion Dollar Trade. .

Compared with the corresponding 12z months of 1913,
there is a decline of $96,000,c00 in the total imports, although
they are $14,000,000 greater than in 1912. The duty collect-
ed for the 12 months ended June was $100,000,000, compared
with $117,000,000 in 1913 and $94,000,000 in 1912.

The exports have increased considerably. For the year
ended June, 1014, they totalled $473,000,000 compared with
$390,000,000 in the previous vear. Agricultural produce con-
tributes the largest share, and manufactured products the
second largest. The total trade for the vear was $1,067,000,-
000 compared with $1,080,000,000 in 1913 and $918,000,000
in 1912,

-
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FIFTY MILLION DOLLAR WAR LOAN

Authority Granted at Ottawa to Raise It—Other
Measures Passed

—

The first war session of the Canadian parliament in a hun-
dred years was summoned at Ottawa on Tuesday. The speech
from the throne was short and businesslike, referring to
measures proposed and to the loyalty of and affairs in the
British Empire.

Notice was given by
Providing for an appropriation
:1(1)'1'&16 defence and security 0

ilitary or na ations in Or A
ing thg céntirj&zlxr?c%erof trade, industry and business commu-
nications, whether by means Of insurance or indemmity
against war risk or otherwise, and for the carrying out ©
any measures deemed necessary the gOerrnf’T‘
in-council in consequence of th ate of war.

May Raise Loan. :
The government be empowered to raise by way of lq;m
such sums of money as are required under the appr.opua(i
tions. It is thoughi that the government does not flntel}ﬁ
for the present to increase the revenue either by way of tarl
adjustment or by way of imposing any war tax. o
An order in council dealing with the action take‘tr{).r}t' ,t 0?
Oominion government On August 3 to 1msure the sta ll\y/Iin—
banking credit was tabled in the Commons by the Prime 1
ister,

With the view to €
volume of credit availa
. them with additional resources,
commendation of the minister
latter to advance to such banks as may
Tom the federal treasury such sums as ==
onable and proper, to be used by the specl
usual course of their business. :
Advances to Banks.-

Such advances to t
high-class securities as the minister of fina
the rate of interest to be charged being 1O
cent. per annum, repayment t% be xgalc\l/[e toI
Within a period not extending €yon avii i

2 rit1es
Purpose of holding in trust for the governmentj.leaii%%rize
lodged by the banks the minister of finamce Wes
to engage the Royal Trust Company.

Issue of Dominion Notes. . w ot the
e order in coumeil further prov1ded that in Vi€

i . o s .ont juncture to make
inadvisability of attempting at the prf: nLandon market the

an issue of Dominion securities 1B t : uc
Proposed advances to the banks be made by an lsszgcﬁfnsotes
amount of Dominion notes as May be nccessar;;,f b hoclass
to be issued against the deposit by the bankse This is 2
securities approved by the minister of ﬁnm]u)c ‘ninion it
technical departure from the terms .Of e i
act, and a bill of indemnity, conforming
steps taken was introduced in Parliament onh rize the char-

The finance minister’s bill will also aut Ot issued by
tered banks to make payment in the bank no tesS s €
such banks instead of in gold of Dominion, Bl

i i ny
7 k circu'ation at amy
e aat howends, 1o wices charteredul?]a;nof its notes issuable

time not r eed the amoO ; y
under the Iiai‘gsfsigh;oo?xt%e pbank act, including a(;l j;{l‘;fg:;;g'
Note issue exceeding 15 DeTr cent. of the combmt? o banks.
capital and rest or reserve fund of the respec lvdemption in
further important provision will suspend the 1€

8old of Dominion notes. :
- A moratorium was also authonzed and
issue of 7he Monetary Times under the

About Moratoria.”

Money Atready Spent. ; utbreak

Copies of an order in council passed Smc?[‘ t:fdgv after-
of the way, and tabled in the Commons 0B ‘i ‘pe two
HO0N: Shivw, that tha goveromient paid $1,050,0:1)0 was place
submarines purchased from Chile; g an'fi)t e.:nd bayonets
with the Ross Rifle Company for 30000 F&/E8 o roximately

Premier Borden of the resolution
of $50,000,000 to be devoted
¢ Canada, to the conduct ©
beyond Canada, for promot-

or advisable by
e existence of a st

bling the banks to maintain the
%?e togtheir customers and supply
the government, on the rﬁe-
of finance, empowered the
be designated by him
he may deem reas-
fied banks in the

re authorized upon such
nce may approve,
t less than 5 Der
the government
1915. For the

he banks we

Wednesday.

is noted i‘l“l this
heading ‘‘More

at $33.25 for each rifle complete, ABETCE
. % ; : er tO
thl,o?:o,ooo; and that a third war ecxpendlture ?rift eadn %rf New
e Can ialty Company, o
ada Tool and Specialty 00[<)) long Ross 1ifies an

lasgow, for the conversion of 10,

and sanctioning the
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sights to corrgspond wiyh the present Mark 111. rifle, at $3.50
per rifle. This work is to be completed by April 1, I1915.
The total expenditures on these three items is about

$2,100,000.
—

CANADIAN NORTHERN FINANCINGC.

Sir William Mackenzie, president of the Canadian North-:
ern Railway, _has returned from London. He had succeeded
‘n underwriting £3,000,000. Of this amount the public
had subscribed for 21 per cent., a good proportion in strin-
gent conditions. The remainder was safe with the under-
writers until the declaration of war. ‘“Now it is impossible
to say what wiil become of the flotation,” says Sir William.
«“The British moratorium which is now in force exempts both.
the underwriters and the subscribers from payment for a
period extending at least until September 4th.”’

Much Canadian Northern Railway construction work con-
sequently will be postponed.

I —

WAR AND BUSINESS.

Whatever line of business you are in, the great European
war affects you. 7 he Monetary 7 imes, as Canada’s oldest
and most reliable financial and business journal, is giving
from week to week the best story of the war as it affects
finance and business. In this issue, the foliowing articles
will be found on the pages noted :—

Page.
Britain’s Change to High Gear for War ....... 5
Paving the Piper Regardless of Tune ........ 6
flalting Germany’s Industrial Machine : 7
President Wilson on War Loans .............. 8
Cancelling Calls on Loans ................. 0
German  Investments in Canada  ............. 9
Some Canadian Industries Benmefit ........... 9
History of Treasury Bl ettt i b Al )
More About MOTatoria  »e..c.vtiviaineii . 10
Will Issue More Dominion Notes ............. 12
Notes of War, Finance and Commerce .. ....... 13
Gold at Ottawa and Wheat ................... 16
Germany’s Trade War on Canada ...... e T
About the Kiel Canal .......ccooeniiee-nnn SRS
Currency in EUTODE: ... ...vcesvavesinoeaninnes 22
World’s Commerce and GRITRIT O e 4 30
Opportunity for United States Tradel s e 36
Hoarding Gold in Europe .......co.oein-oe... 38
Life Insurance and War .........oec . henionis 42
Trade and Sea Mastery  .....ceeeceiiaicenc.nn 52
Issue of One Pound Notes .............c...... 53
Of the Closed Stock Exchanges ........... 53
Bank of England Gold at Ottawa ............. 58
TFood and War Prices ...oceeecvniiiiiiiiniins 58

The Monetary Times was the only paper on the continent
of America to receive a special statement from the United
States government regarding its attitude on war loans so far
as Canada is concerned. Tt is printed on page 8.

—- e ——————

«The following is a list of approved ports in the British
Isles: Dundee, Aberdeen, West Hartlepool, Hull, London,
Folkestone, Falmouth, Bristol, Holyhead, Liverpool,
Greenock ;. all other ports are prohibited ports; aliens, sub-
jects or citizens of friendly powers can land or embark at
the approved ports with the permission of the alien officer
at the port; they can land or embark at the prohibited ports
only with permission of the Secretary of State in London.
Aliens, S_ul_)jects of enemy powers, cannot land or embark at
the prohibited ports; they can land or embark at the approv-
ed ports only with the permission of the Secretary of State.
Permission to land by the Secretary of State in any case is to
be obtained on arrival; aliens desiring permission from the
Secretary to embark should be furnished with the proper pa-
pers_of identity. The Secretary of State desires to restrict
landing and embarking of all aliens to the approved ports
as much as possi_ble. Any port may, of course, be closed alto-
gether to traffic if the naval authorities consider it necessary.””
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COMPANIES LICENSED.

The following companies have been licensed to do busi-
ness in British Columbia:—

F. N. Burt Company, Limited, of Toronto. Wrought Iron
Range Company of Canada, Limited, of Toronto. Hamilton
Carhartt Manufacturer, Limited, of Toronto. Canadian Gen-
eral Fire Extinguisher Company, Limited, of Toronto. The
Howell Creek Syndicate, Limited, of London, England,

The following companies have been licensed to do busi-
ness in Ontario :—

Canadian General Fire Extinguisher Company, Limited
(Dominion charter), capital, $100,000. Fashion Craft Man-
ufacturers, Limited (Dominion charter), capital, $50,000.
Canada Furniture Manufacturers, Limited (Dominion char-

ter), $3,000,000.
_— ™o

WILL ISSUE MORE DOMINION NOTES

An Ottawa dispatch says:—The minister of finance has
given notice of an important resolution authorizing an in-
creased issue of Dominion notes on the gold security’ now
held in the treasury. This will enable the government to a
considerable extent to finance the $50,000,000 appropriation
for war purposes. The resolution provides that Dominion
notes may be issued up to $50,000,000, with only 25 per
cent. of this amount held in gold in the treasury. At present
the act provides that a total issue of $30,000,000 only shall be
made, against a treasury holding of 25 per cent. of this
amount in gold. Above an issue of $50,000,000 of Dominion
notes the amount held in gold must, under the amending bill,
be equal to all such excess.

If parliament passes the bill the Dominion will be able
to issue $20,000,000 in Dominion notes by placing $ 5,000,000
in gold in the treasury, and this will mean an extension of
the government’s credit by $15,000,000.

—_——————

JULY’S COBALT ORE SHIPMENTS.

The following are the shipments of ore from Cobalt

during July :—

Mine. Tons.
Beaver Consolidated Mine ................ B
Chambers Ferland Mine .................. 30.0
City of Cobalt Mine ......o. e iaoiin.y. 42.8
Gobalt Lake  Mifle o i ins rarmimiace 123.6
Cobalt Townsite Mine . ..........cocanen. 210.0
Coniagas Mine . ..l 0t sescsiahen o 64.4
Crown Reserve Mine . oo acasonlannidices Aria
Dominion Reduction Company ............ 130.6
Hudson Bay Mine ..........:oiaovo. . 0.n 119.3
La Roke Mine .......-cccvoeiiis Ly s T 131.4
McKinley-Darragh-Savage Mine . ........ 168.3
Nipissing Mining Company ............... 130.2
ORBYIEn: WIIRE 7. v ol s v s s n simrs oo 62.2
Penmn-Canadian Mine . (. i:  aemane v s 24.9
Peterson Lake Silver Company Mine ....... 64.7
Temiskaming Mine . ........cocooeiiannis 05.6
Trethewey Silver Company Mine .......... 61.8
e N et i G A o S 28 1,533.4
Cold Ore—from Cobalt (originally ex Swastika)
Tough Oakes Gold Mine ............ BI.2
New Liskeard—
Casey Cobalt Mine .. ....covcieeaos 88.6
Elk Lake—
Miller Lake O’Brien Mine .......... 27.7
Porquis Junction—
Alexo MANG oo i oa bt by Sinco s 653.7

London Metal Exchange will be re-opened, but only for
an hour in the morning each day, and then only 'for private
business and adjustments. There will be no official resump-
tion now. .

The Canadian Northern Railwav has signed an agree-
ment with the Grand Trunk by which the Canadian Northern
secures the right to use the Grand Trunk track§ into Ottawa,
with the use of the Central Station as its terminus there.

Volume 353.

HOW CANADA WILL RAISE FUNDS.

. Upon coffee, sugar, spirits and tobacco will be placed
an extra tax to meet partially Canada’s special war expendi-
ture. This was announced by Hon. W. T. White in the House
at Ottawa yesterday. These taxes will raise, it is estimated,
$7,000,000. There will be also $15,000,000 available from the
increased issue of Dominion motes against a lessened gold
reserve. Other minor tariff changes were announced.

—ea»>o——

“HANCE FOR MORE TRADE.

With a view to stimulating and encouraging trade with
the Dominions overseas, the war risks insurance committee
have decided to fix the rate of cargo insurances, more es-
pecially those relating to food imports, at three guineas per
cent. The alteration will take place from August 18, says
a Canadian Associated Press cable.

The British Empire Industrial League appeals to over-
seas and home traders to make the most of the go.den op-
portunity that is now afford.d them of capturing for the
Empire the millions hitherto sharea by Germaay and Austria-
Hungary. The total value of German-Austrian exports are
given as well over £530,000,000 sterling per vear, the bulk
of which is done with overseas countries. ‘This enormous
trade,” says the writer, “will now cease until peace 1s de-
clared, and no better opportunity could be given to the Brit-
ish trader to seize it permanently. Our trade routes are tree
and safe, our manufacturers are not overburdened with
orders; markets of the world are clear of our most unscru-
pulous competitors, whose vast commercial connection may
now be easily secured by us.” :

——-

INDUSTRIES AND FARMERS FOR EDMONTON.

Good work has been accomplished by the industrial com-
missioner’s department at Edmonton. The report of the
capable and aggressive industrial commissioner, Mr. G. M.
Hall, has been presented. It covers the seven months of the
current yvear to August 1st. Industrially, the services of this
department have been given principally to the establishment
of a wallboard and building paper factory, a sweater factory,
a factory for making automobile. tires, rubber belting and
garden hose, a factory for making flower pots and other
pottery of like kind. Arrangements for starting-all of these
factories in Edmonton are being made as fast as possible and
all should be producing zoods within six months from date.
These plants will cost $450,000 and will employ 200 hands
at the start.

Several other industrial plants are prospective and reas-
onably certain, among them a plant for making high-class
brick, building tile, drain tile, etc., and an artificial ice plant.
Still another will make crockeryv, wall and floor tiles, etc.
Satisfactory tests of clay have been made by the industrial
department to determine values, and other tests in confirma-
tion of crockery clay quality are now under way. This last
line is to be made and handled by a British firm who will
certainly make Edmonton the location of a chain of ware-
houses and factories that will cover Canada. This matter
has been decided, but request has been made to keep the
name of the firm from publication for a while.

The agricultural department of the department’s work
has been particularly suc-~=~f ' Th-v h-ya the pames and
addresses of 404 farmers who have called at their office since
March 11th. All of these men were looking for farms. Many
of these farmers have locat=d fairlv close to Edmo~tnn, sthers
have gone to the Peace River district. Mr. Hall’s depart-
ment has sent 58 into the St. Paul de Metis district and it is
known that all but two have located there.

The skill and labor of Mr. Hall and his department is
unusually effective, because it is recognized that there must
be agricultural workers to make the factorv remunerative.
Edmonton is one of the few cities doing valuable combination

work of this kind.
——o——

Suverintendent W. H, Biczert, of the International Har-
vester Company’s Canadian works savs dissolution order, of
the United States government, will not affect the Dominion
company, as it is under Canadian charter and entirely inde-
pendent. : !
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War, Finance and Commerce

Record Crain Loading 3
Four hundred and seventy thousand bushels of grain \gere
loaded in one-half day last week at Montreal, a new recora.

Bank of England Cold . e
The Bank of England completed arrangements
ance of drafts against gold lodged for 1its benefit in Canada

and South Africa.

Bank Uses Moratorium

The Civil Service Bank, a §ma11
taking advantage of the moratorium,
of cheques until September 4.

Half a Million for Defence i ‘ e

Mr. J. K. L. Ross, the Montreal financiet, ;

. aire vvhthas placed at’ the disposal of the government a con
tribution of $3z00,000 for defence purposes.

Printing Five-Pound Notes

The printing staff of the Bank of Englanfi Wafsznii%’;d
in twelve-hour shifts in producing 2 vast .q}lantlty of 45 S.
It is forty years since there was such activity.

Welsh Tin Plate Trade

. A big revival in the Wel
ing. Manufacturers are takin : ;
business hitherto supplied by Germany's I5

English Army Beef Supplies

Chicago packers say they expect Or
government for army supplies, but pre
Argentine and Australian beef, as this ¢
than United States stock.

Would Sell Ships :

The Hamburg-American gnd the NorthtoGzzrlrlxa?hoIS.lo;;f
steamship lines announce their w1111ngnelzss e At
their vessels confined in ports as 2 result o

tonnage is heavy and value large.

Lloyds Bombardment Risks

Lloyds underwriters are sat
householders’ bombardment risk
is 20 cents per $soo0 per annui,
be insured for as little as 12 cents.

Ten Shilling Notes d the
The ten shilling Bank of England nOteSlhiaI:’; ltlﬁip:’”ple
banks to conserve the gOld Wh}le i }Slupﬁeyvv notes is red,
with legal currency. The printing on ft . pound notes.
rendering them easily distinguishable from
Examine Stock Certificates ) :
British Board of Trade has issued warnvla
American and Canadian railroad shares t&l?cr
and if registered owner is German Ofr i
mediate steps to have stocks transier
nhames.

Cuarantee Railroad Earnings teed the same net

The British government has S g,ar time as during
earnings of the railroad companies during ent now operating
an equal preceding period, the goverpin

: : eneral man-
the railways with an executive committee of &
agers.

Covernment and Drug Supplies ertain drugs, the
The British government announces that ;: Ha Chas heen

supply of which is limited, and the price &' T 1 cale deal-

raised in some instances fifty per Cen % bitant prices are

ers, will be taken possession of . if " exor

charged,

Dawn Curfew for Argentine ,

In order to economize in coal. thehsu‘gzl}’
been greatly restricted on account of the g ' od in the city
vice in Argentina has been greatly decreals ntil 2 o'clock in
electric power for lighting is furnished only

the morning.

institution in London,
has suspended payment

sh tin plate trade is commenc-
g steps to secure all the export
tin plate mills.

ders from the English
fer to fill them with
an be had cheaper

i i iness in
d to be doing big busine
s in England. General rate
but premises in TLondon can

ng to holders of

ian to take 1m-
into their own

of which has

mine certificates -

the train ser-

World’s Commerce Figures

World’s commerce is estimated at $40,000,000,000, United
States buying 1o per cent. of all exports of leading nations.
Foreign trade of United Kingdom is $6,830,000,000, of Ger-
many $5,059,000,000, France $2,884,000,000, United States
$4,277,000,000.

Discounted Twelve Millions

Cable to New York Herald says that in two days of gov-
ernment guarantees, Bank of England has discounted paper
amounting to at least £12,000,000. Negotiations for buying
and selling of securities for cash are proceeding with greater
freedom in London.

Spanish Tariff Suspended

The Spanish Government has suspended the tariff on
flour, corn and coal in order to meet the situation arising
from the scarcity of those commodities. The tariff on maize
and rye has also been reduced. The Spanish Government
also will advise the Bank of Spain to assist foreign banks.

Break in Mail Service.

The British Post Office advises that the mail service be-
tween the United Kingdom and Germany, German colonies,
Austria-Hungary and Luxemburg is entirely suspended; that
mails for other European countries can be received for de-
spatch as opportunity offers; but that all services are irregular
and uncertain.

German Money Measures

German Reichstag has passed seventy-seven emergency
bills, one of which authorizes $1,325,000,000 loan. Another
grants up to $400,000,000 loans on stocks and securities in
connection with Imperial Bank. Special loan institutions will
issue special paper having same status as bank notes. All pa-
per money issued by Imperial Bank is made legal tender.

Finances of Brazil.

As the projected European loan of £200,000,000 to the
Brazii government has been abandoned owing to the war, it
is understood that Brazil will during the thirty days’
moratorium period try to raise an internal loan of £i19,-
100,000, two-thirds of which would be applied to satisfy
foreign creditors and the balance to assist the general financial
position of Brazil.

London’s Investment Surplus :

London is estimated to have a surplus of $2,000,000,000
for outside investment. Paris holds second place represent-
ing about a quarter of that amount, and is great factor in
finances of Russia, Spain and Turkey. Germany requires
most of its cash for home enterprises. Holland and Belgium
have active bourses. The St. Petersburg Birsha deals only
in Russian securities and is smaller than the exchanges in
Glasgow, Manchester, or Liverpool.

May Prohibit Pulpwood Exports

Pulpwood producers may ask the provincial governments
of Quebec, Ontario and New Brunswick to repeal the laws
whereby export of pulpwood cut upon crown lands of these
provinces is prohibited. The action will be taken in order to
meet the unusual situation which has arisen out of the war.
It is argued that the repeal of these laws will permit of much
industrial ‘activity taking place in Canada during the coming
winter in connection with logging operations in the woods.

Finance in London

The British government’s guarantee has caused the dis-
counting at the Bank of England, in enormous amount, of
bills accepted prior to August 4. This has led to a great
abundance of funds. The government is taking advantage
of treasury bills in anticipation of the war loan. The banks
are showing great timidity in re-employing liquid funds, but
some fresh business is being transacted. The discount rate
is 5% per cent., and the rate for loans 4 per cent.

Pa2ich to Help Treasury

Sir George Paish has resigned as editor of The London
Statist to assist the treasury during the period of war. The
Chancellor of the Exchequer has appointed Sir George to
assist the treasury in dealing with the economic and financial
questions arising from the war. Sir George visited Canada
last vear. In Toronto, he prophesied the investment cf
£500,000,000 of British capital in Canada during the next
fifteen years, a like amount having been invested here already.
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RECENT FIRES

Monetary Times’ Weekly Register of Fire Losses
and Insurance

Bedford, Que.—August 8—Twelve buildings, including
6 barns, 2 cottages and 1 house., Cause, lightning.

Knowlton, Que.—August 8—Farm house, owned by Hon.
Sydney Fisher. Cause, lightning. Loss, $4,000. Insurance,
house, $2,000; contents, $400.

Berlin, Ont.—August 14—Driving shed and garage,
Scott Street, owned by H. A. Hietrich. Loss, $3,000, partly
covered by insurance. Cause unknown.

St. John, N.B.—August 13—The Intercolonial Railway
elevator, containing 750,000 bushels of grain; also No. 8
freight shed and train shed and three freight cars. Cause
unknown. Loss, $1,000,000.

Langstaff, Ont.—August 12—Six freight cars and trestle
bridge near the industrial farm. = Cause, cars left rails at
bridge, and there being a lot of combustible stuff on-board,
it is thought that the shock started the blaze.

Toronto, Ont.—August 11—Standard Foundry Company
and storehouse of Grenadier Ice Company, foot of Jarvis
Street. Cause, spark from foundry cupola igniting a quantity
of tar; H. A. Marshall’s lumber yard and planing mill, 507
Davenport Road. Cause incendiary. Loss, $12,000.

August 15—Canadian General Electric building, 14 King
Street E. Loss, $25,000.

Kingston, Ont.—Fire Chief Armstrong’s report for week
ended August 11th, shows the following losses:—

August 9—Building, owned and occupied by A. Davis
and Sons, Limited, tanners. ‘Cause unknown. Loss, $100,-
000.

August 11—Dwelling, occupied by Sergt. Adams, owned
by Mrs. Setro. Cause, children playing with matches. Loss,
contents, $15; building, $10.

Montreal, Que.—August 10—]J. H. McComb’s tar paper
manufacturing plant, 97 Shannon Street. Cause unknown.
Damage covered by insurance; buildine at 23 Bleury Street,
occupied by Jaffay Brothers Company, Griffiths, Griffiths and
Varley, Auld Mucilage Company, William V. Benedict Com-
pany, Bush and Nunns, George Witowski, Montreal Plating
Company, W. A. Wood and the Central Cafe. Cause un-
known; Madrid Restaurant, owned by Joseph Ramis, 1716
St. Lawrence Boulevard. Cause, match or cigarette.

.. August 12—Building, West Notre Dame Street. occupied
by the Brunswick Balke Collender Company of Canada.
Cause unknown.

August 13—Bijou Theatre, 419 Ontario Street E. Loss,
$5,000. -

e R el

ADDITIONAL INFORMATION CONGERNINGC FIRES
ALREADY REPORTED.

Hamilton, Ont.—Fire Chief Ten Eyvck’s report for June,
shows the following losses:—

June 2—Sporting goods store, occupied by J. Nelson,
155 King E., owned by N. Bayless. Cause, overheated stove.
Loss, contents, $88: building, $30. Insurance, contents,
$5,000; building, $1,000 in Liverpool and London and
Globe.

June s5—Dwelling occupied and ownea by Harris
Schmick, 257 York Street. Cause, gas plate. Loss, build-
ing, $23. Insurance, building, $2,750 in London and Lan-
cashire; dwelling, occupied by Bargyvne, 371 Victoria
Avenue N., owned by Mrs. Avery. Cause. defective chim-
ney. Loss, building, $18. Insurance, building, $1,500 in
Norwich Union.

June o—Bowling alley. occupied by F. Cooper, 112 James
Street N., owned by H. Holden. Cause, spontaneous com-
bustion.  Loss, contents, $176: building, $00. Insurance,
contents, $5,000: building. $10.000 in Atlas, Norwich Union,
Pheenix, Law Union and Rock, Home, Alliance and Aetna.

June 13—Fence, used by J. Beveridoe, 27 Oak Avenue,
owned by J. Connors. Cause unknown. Loss, $10. In-
surance, $1,000 in Liverpool and London and Globe: dwell-
ing, occupied by J. Dickenson, 133 Kensington Avon'ue,
owned by J. Hill. Cause, defective chimney. Loss, build-
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ing, $20. Insurance, contents, $8co; building, $2,000 in
Hamilton Fire.

June 14—Apartment house, occupied by D. Towers, 148
Locke Street N., owned by E. Fauman. Cause, gas explo-
sion. Loss, contents, $25; building, $24. Insurance, build-
ing, $2,500 in Alliance Insurance Company.

June 15—Furniture factory, owned and occupied by
Alex. Thomson, Merrick and Bay Streets. Cause, spon-
taneous combustion. Loss, buildine $54. Loss, contents,
$3,000; building, $3,000 in Liverpool and London and
Globe, Mercantile and Atas; dwelling, occupied by Miss M.
Mear, 223 Victoria Avenue N., owned by A. Blain. Cause,
match. Loss, contents, $85; building, $200. Insurance,
contents, $500; building, $2,000 in Manchester, Economical
and Berlin.

June 16--Office and storeroom, owned and occupied by
city corporation. Cause, spark. Loss, building, $10. In-
surance, building, $500 in Liverpool and London and Globe.

June 18—Playhouse, occupied by W. Grant, 171 McNab
N., owned by J. Fennough. Cause, children and matches.
Loss, contents, $4; building, $10. Insurance, . contents,
$500; building, $1,000 in Royal and Dominion.

June 24—Frame roof over brick kiln, owned and occu-
pied by Geo. Frie, Main Street W. Cause, from brick kiln.
Loss, building, $425. Insurance, building. $600 in Pheenix,
Union, Norwich Union, National Union, Providence, Wash-
ington, Springfield, Acadia.

June 25—Dwelling, occupied by T. Hood, 399 Victoria
Avenue N., owned by Toronto Dwelling, Limited. Cause,
spark. - Loss, building, $75. Insurance, building, $1,000.

New Westminster, B.C.—Building of the Pacific Choco-
late Company, Limited. Cause unknown. Loss, stock, $7,-
700; building, $6,200; plant; $4,300. Insured in following
companies :(—Hartford, New Zealand, North America, Liver-
pool and London and Globe, Connecticut, Fidelity Pheenix,
Caledonian, Factories Insurance Company.

Florenceville, N.B.—Station and four warehouses, oc-
cupied by McCain Prime Company, Porter Manzer, Limited,
and B. F. Smith Company, owned by same companies. Cause
unknown. Loss, buildings, $8,000. Insurance, McCain
Company, contents, $4,000; building, $2,000 in Royal, West-
chester, Factories, National Benefit; Porter Manzer. Lim-
ted, building, $2,000; Smith Company, building, $1,800.

The following losses were adjusted by the E. A. Lilly
Adjustment Agency, Edmonton, Alta.:—

Strome, Alta.—July 23—H. A. Andre’s store. Total loss.
Insurance, $1,000 in Caledonian.

_Fort Saskatchewan, Alta.—July 30—Rev. W. J. Howard’s
dwelling. Total loss. Insurance, $8oo in Winnipeg Fire.

Edmonton, Alta.—July 22—T. O. Carter’s store. Loss,
$151. Insurance, $2,000 in British North Western.

. August 3—Gavin Spence’s automobile. Insurance, $600
in Occidental; Mrs. Woods’ store. Loss, $240. Insurance,
$1,000 in Mercantile; O. J. MacPherson’s grocery store.
Loss, $500. Insurance, $2,000 in Anglo-American. g

August 5—C. H. Webber’s dwelling. Total loss. Insur-
ance, $250 in Niagara Insurance Company.

The following losses were adjusted by Paterson and
Waugh, 631 Tegler Block, Edmonton, Alta.:—

Bruce, Alta,—July 13—Barn, owned and occupied by W.
H. Webb. Loss, building, $194. Cause, lantern igniting
ceiling joist or exploding. Insurance, building, $300 in
Commercial Union.

Compeer, Alta.—May 8—General country store, owned
and occupied by Mason and Wulff. Loss, building, $500;
contents, $1,215; fixtures, $73. Cause, supposed kerosene
lamp. Insurance, building, $750; contents, $2,250; fixtures,
$150 in Royal. ' ;

Edgerton, Alta.—May 3—Dwelling, owned and occupied °
by Thomas Dennett. Loss, building, $431; contents, $374.
_Cause unknown, supposed to have been caused by boy light-
ing matches. Insurance, contents, $400; building, $800 in
Royal Insurance Company.

Edmonton, Alta.—July 22—Grocery store and ice cream
parlor, occupied by Henry Lepointe.. Loss, contents, $203;
fixtures, $60. Cause unknown, suonosed to have been
matches. . Insurance, contents, $qoo- fixtures. $200 in Com-
mercial Union; dwelling. owned and occunied by G. ter
Horst.  Loss, building, $20; contents. $16. = Cause, over-
heat-d stovepipe which passed through roof. Insurance,
buildine, $250; contents, $750 in Insurance Company of the,
State of Penn.
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CONSOLIDATING DEBTS

Now that loans in London are costing mtoréretsk:;r;
in former years and the public are not keenb;né) e
to respond to offers, many suggestions are o
to make various securities more .attractn;les.ondate o
Forrest, for instance, has proposed to c(;) e
debts of the Australian States. He contends

¢ : d upon

debts are consolidated, borrowing will becgrfie;toenwcgﬁh

easier terms, and the supervision ?élghivill be of benefit
i i sponsl

Gl s bfterre l'f)as been’ considered by the

to all concerned. The ma ement
State Premiers, who could not come to any agre y

and referred the proposals to the State Treasurers. The
latter are equally unable to agree. v

eT }aleiee?s coynsiderable divi.51on of oplx}lllon, 1{1}(1); Xgls}i
in Australia, but in financial circles gen?rz‘%.cu“y A
tralian are ‘‘sovereign’’ States. The real hl o
when one of the big Australian States w1(s1 emay o
{t may regard its needs as‘pressmg, an Moo
to show good cause, but if it has to comp

: be delays and
tention of the central authorlty,atthi‘;lee-n;i}és of the pur-

i i i ill defe S
inconveniences which will o mah A

poses of the new movement, an e ‘ ntral
On the other hand, say some of the critics, the ce

ami-
control may do much to check extravagance, a;ftvlzi- b
nation on merits will restrict. unnecessaréf . i
seems unlikely that the idea Wl.ll be adoptet'-nclined for
Canudd ie- conbarned: the provinces are 1o tl Probably
any further control by the federal government.

: i re there
it would be better for Canada and its Cge?;ée‘:ethe i
more co-operation in several directions b€

vinces and Ottawa.

be
J. W. Moyes’ unique system of finance should

offered to the Kaiser. R

; issue pros-
What would haopen if a poor, fitle new 15566 0

pectus put out its head?
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PANAMA CANAL OPENED

The opening to traffic of the Panama Canal on
Saturday was a great event in the trade world. A project
for the benefit of commerce, it comes into being when
shipping is disorganized by war. It follows the opening
of the Kiel Canal, which was built largely for war pur-
poses. A peaceful vessel, the Panama Railway steamer
Ancon, was the first to pass through the famous Canal
from the Atlantic to the Pacific. The battleships of belli-
gerent nations may be among the earliest visitors to
the great waterway. Their passage through the Canal
is governed by regulations which were formulated in
times of peace. They may not remain in the Canal for
more than twenty-four hours, unless specially permitted.
A war vessel of one nation must not follow the exit, from
the Canal, of one of another nation, until after the ex-
piration of twenty-four hours. The Canal has been opened
at an inauspicious time. Rival battle-fleets are intent on
serious gunnery. Commercial fleets are idle, lame or
stealthy. But better times are in-store. They may have
come when President Wilson, in March, 1915, presides
at the international celebration which will mark the
official opening of the Canal.

A boat can make in eleven hours a trip through the
Canal which otherwise would have taken thirty days.
That is something the world’s shipping will appreciate
in due course. Europe is engaged at present in work
of destruction. America, in the meantime, has completed
one of the greatest works of construction.

—

When Canada mints its next coin, how would Hon.
W. T. White, seated on the Bank of England’s gold
with rifle rampant, do as a design?
* % * *
If H. Pollman Evans is in Europe, he will find a
Union Life policy will not fizz on the Germans.

BRITISH TRADE IN CANADA

Just as the valuable report of Mr. C. Hamilton
Wickes is being published, showing how Great Britain
can obtain a large share of Canada’s import trade, war
has called a halt to much of that trade. The report com-
piled by Mr. Wickes, the British Trade Commissioner
for Canada and Newfoundland, will now serve more than
its original, and useful, purpose. The struggle in Europe
will probably give the United States a still greater hold
of Canadian trade, and the United States is Britain’s
chief competitor in many lines. The careful advice given
to British traders by the commissioner indicates the way
to obtain trade, which should have been got long ago,
and to win back that which may be lost during the
present war period. On the other hand, Germany, which
has been making remarkable commercial headway in the
Dominion, will be checked severely for some years to
come, giving Great Britain some little advantage.

Mr. Wickes, who has had extensive experience in
the commercial world, has travelled widely, and has
been for many years a close student of trade and its
statistics, has compiled a report which cannot be appre-
ciated only by cursory examination. If read with the
care it deserves, it will prove of permanent value and
practical use to the British trader and manufacturer.

Mr. Wickes thinks that the outlook for an increasing
share in Canada’s trade in ‘‘competitive merchandise’’
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being offered by manufacturers of the United Kingdom more particularly at the main distributing centres and
appears to be promising. He points out that the Do- terminals in the east.
minion has grown within the last few years from a com- (c) The provision of public markets to a greater
paratively small community, mainly able to supply its extent for the sale of perishable produce in the larger
own needs with a small import and export trade, to the cities and towns.

Canada of to-day with a total export and import trade (d) Greater economy in marketing and distributing
of over $1,000,000,000, railway mileage in operation of arrangements by the manufacturer and producer.
27,145 miles, and a population which insists on the The detailed analysis of Canada’s import trade, as
supply of all the necessities and luxuries enjoyed by the given in the report, is the first of its kind, and is the
most modern and highly civilized states. It cannot be result of considerable labor. To the British manufac-
a matter for surprise, therefore, that in many directions turer who really wants to begin business or increase his
facilities for the handling of this immensely increased trade with Canada, the analysis is invaluable. An im-
trade, as well as due provision for the requirements of portant point made by Mr. Wickes is that only by the
the population, have not kept up with the demands made share of ‘‘competitive’’ trade of Canada which is secured
upon them. Those acquainted with the existing methods should the efforts of the British manufacturer be judged,
which have been gradually evolved in the older countries and only by these figures should the value of the Do-
for coping with such conditions realize that Canada minion market to the manufacturers of the United King-
might profit by taking toll of their experience, where dom bhe estimated.
necessary, modifying it to suit her particular necessities ; S S
for example, says Mr. Wickes, by:— If every Canadian will get down to business, busi-
(a) The adoption of modern equipment for the rapid ness will get down to every Canadian.
and economical handling of merchandise at the ports as * % * %
well as at the terminals. : If you have no business faith, its substantial rewards
(b) The provision of further warehousing facilities, cannot be yours.
GOLD AT OTTAWA AND WHEAT : BANKS iN MEXICO.’
; ; The banks of Mexi i i b

Bank of England’s Arrangement Will Clear Atlantic will re-open soon. Thgoqfltgtivgx}ln%}; ?Cgﬁzﬁaili%iged&géfu;bli}s’

Ports of Grain causing some uneasiness in business circles. At present,

says a dispatch, four distinct issues of bank notes are being
passed in ordinary business transactions.

: Monetary Times Office, There is a disposition on the part of the public not to
Montreal, August 1g9th. accept thz Ean(lj{ notes of the issue of July 25, which are
: : & 5 el : guarantee y 6 per cent. ten-year gold bonds, or the notes
iy, There s discussion here with rogard to e efict wpen fssued by the Huors regime through ‘stac banks “then
action of the Bank of England i stablishing a sold re- located in territory controlled by the constitutionalist army.
C bl g n € g g The paper of the constitutionalist army is being freely cir-
serve at Ottawa. culated and accepted.
When war was first declared, the price of wheat received A commission composed of representatives of the clear-
a decided upward impetus. This was fairly constant during ing house banks have asked General Carranza, chief of the
the next two weeks, and early last week the price was 25 constitutionalists, to define the attitude of his new govern-
cents per bushel above the recent low level. Subsequently, ment as to the present legal tender. It is believed a pro-
the market has shown a disposition to sell off. This, it is visional ruling will be made, thus permitting a resumption
claimed, is due to the accumulation of wheat at various ports, of banking operations.

it having been impossible, until the arrangements noted
: :
above were made, to finance this wheat for export. There R e A S

was a heavy war risk. RAILROAD EARNINGS
British Covernment’s Action. e

Then came a telief ‘attempt by the Imperial government,
the announcement being made that it would guarantee all

The following are the railway earnings for the week
. ended August 14th:—

war risks. This did not have the desired effect. There still Canadian Pacific Railway.
remained the moratorium. Bankers insisted upon money e . D
being advanced and refused to finance the shipments. A few B 1 85 96 4. 169 3 ecrease.
cargoes left Montreal port, but were not financed in the usual e Spiring g Y $2,630,000 — $468,000
manner. Meantime, the elevators were filling todthe brim Crand Trunk Railway.
_and many ships were delayed in port. These conditions, so g e S O N e
grain mgn declare, were responsible for the decline which e $1,068,710  $1,150,108 — $ 81,488
occurred in prices. The price of wheat ran down several Canadian Northern Railway.
cents a bushel, sk T % s 7 e S D e ARG $ 310,500 $ 436,000 — $117,400
Will Clear Atlantic Ports. R

No further difficulty need be anticipated on the score
of finance. Millions of dollars in ~old are now on their way COBALT ORE SHIPMENTS.
to Ottawa from New York andhother points. Th}ela Bank of e
England has instructed those who have gold for shipment to The following are the shipme i '
Europe, for the purpose of meeting obligations maturing Cobalt Station for the week engedm}&tfxgouf:toryztlhn-_p_ounds Lot
there, that it will accept payment at Ottawa. These funds Cobalt Townsite Mine, 60,680: Dotainion. Redicrion
will be available for the purpose of financing the exports. Company, 84,400; Cobalt Lake,Mir.ling s 64C1"o'
Exporters think that this will clear qu1ck1y Atlantic ports of total, 218,200 pounds, or 109 tons. The total shi( rri(:ntq S e
the grain which has been accumulating and that prices will January 1st, 1914, are now 24”297"133 poun(‘iq orptz 14(@ t:mcg,
resume their upward swing. In 1904 the camp produced 158 tons valﬁed at $316 21}:

Last week the price of flour advanced 70 cents per barrel in 1905, 2,144, valued at $1,437,106; D% 1006, 5,838 tone ir;
and even at that, millers will only sell in limited quantities. 1907, 4,850 tons; in 1908, 29,360 tons; in 1969 ’20 041 tons
The effect has made buyers all the more anxious to obtain in 1010, 34,041 tons; in 1911, 25,089,t0ns; iT; 19,12’ 2\1,506

supplies. tons; in 1913, 20,261 tons, '

S
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INVESTMENTS AND THE MARKET

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

Nipissing Mines Ccompany.—Preliminary esumates 1?13?6
Nipissing’s July net at $125,000, which is $25,000 1n excess
of dividend requirements tor the period.

Crown Reserve Mining Company.—Mr. =) W.4 Cohen,
general manager, states that a new Vvein of hlgh-grade orﬁ
has been struck and there is every prospect from the WoOr,
already done that the silver recovered will be valuable.

Dome Mines.—During July the production ‘snowed a"f‘eﬁ’é
age grade was $4.19 on the treatment of 19,780 ‘tQﬁs. et
value of the gold produced was $82,083, and t(he o rarade
per cent. of the total monthly hours. Ihe .dvelaa.el §6
in June was $4.51, in May it was $3.83, and in Aprl .59-

‘Bank of British North America.—The court of dlrectoics)
"have resolved to declare, at a meeting of the p.roprlllreto‘rlzual
be held on September. 7th, a dividend payable 1n t g} o
course on October 3rd, of 40s. Per share, less mcod eaboué
making 8 per cent. for the year; carrying forwar :

£48,000 to the new account.

British Columbia Breweries.—The sales during June

amounted to 9,628 barrels for $98,408, yle-ldminnﬁfoffﬁﬁg?
of $36,634 and showing in comparison Wi ;espectively,
June, 1913, decreases of 654 barrels and $4,504 th of $816.
with an increase in the net profits for the mo}? aggregate
For the first six months of the Dresent year Lic 2if

A : ,504.
net profits amount to $152,804, an increase of $1,504

i an

Granby Consolidated Mining and sm?mngntcz?nthe{;
Limited.—The directors announced the de egmgl s
payment of the regular quarterly dividend o_n_ B'riti.sh Col-
company which has large mining PIOPETHER U T s No
umbia, had paid 6 per cent. dividend since anSi’o‘n of divi-
reason is given by the directors for the suspe

S
dends, but it is assumed that the FEuropean crisis 15 T€SP
sible for this action.

imitea.—In reply

Winnipeg Paint and Glass 0,9*,“"’"’1{4 ng(“t%g/t Pla?tersgn,

to an inquiry of 7he Monetary 1imes WT fo o ofly speak-

managing director of the company WELLES - nd although the

ing, conditions here are fairly sat;sfgctol'y 2"this year, we do

war will probably prevent our making moneydin We have

not think it will in any way affect our Stanmonge.y except for
very large reserves and do not borrow any

the purpose of carrying our customers.
Limited.—The directors of the

nd passed the report
Montrea\!r?le D medting. 8
will show profits
The company has
ear with much new

Laurentide Company,
Laurentide Company met 1D :
for the year ended June 3oth last. e
next month. The statement, it 1s'sal 5
slightly less than in the previous year.
started the second mgnth of its new Y
business and rising prices.

Sir William Van Horne,
sided at the meeting of the board. .

i ors hav

Canada Steamships Lines, Limited.—.—Tilse C%lgggttions it
decided that in face of the unsettled builfemaintain ot
e R th‘e' Companyfoihzﬁch purposes husband
a strong financial position, and A aymens there:

i ible.
its resources in every manner pOSSlg-lvidend on the preferred
fore of the quarterly instalment of di

A : tive, has
shares of the company which d“ﬁdﬁl;se 1(2516;11.’131;113
been deferred until the outlook shall b2

s company, Limited.—Messrs. 13/#);;
¢ Montreal Stock Exchange, ks
0o Ontario Steel P_rodufclfrsld o
pany, Limited, 6 per cent. first mortgage S:;l]k}l?]%’s el
bonds being ’thw unsold halance of the com%c ihtefest e
$600,.0,00. The issue is .beinq made at 95 @

n stock. e
ftbonus of a5 per cent}; o g&rgg;&’s latest annual report 18
An analysis of the € :

: i ek.
printed on page 45 of T he Monetary Times this we

president of the company, pre-

Ontario Steel Preduct
son and Robin, members O
subject to prior sale, $40.0

Laurentide Company, Limited.—A special meeting is
being called for the purpose of obtaining the necessary
authority to issue 6 per cent. bonds to enable the company
to carry out the financial plans decided upon when the last
issue of common stock was made.

The issue of bonds will be sufficient to provide for the
taking up of the present issue, and also provide money for
the additions to the paper plant and power development now
under way, and leave a large sum in the treasury for future
extensions. These bonds were practically placed, it is
stated, but owing to the financial crisis it will now be neces-
sary for the company to hold them over until the financial
sky clears.

In the meantime, it is believed that the large profits
now being made will enable the company to carry on the
work for some time without borrowing to any large extent
on the bonds.

The first mortgage as 1t exists is for $1,200,000, of which
$360,101 have been retired. Some time ago it was reported
that the new issue contemplated was $2,500,000.

Canadian Express Company.—The company reports to
the Interstate Commerce Commission, for April and ten
months, compared as follows:—

7 1914. 1013. Inc. or dec.

Total receipts from opera-
i en B e o ST $ 261,001 § 276,022 — $ 15,020
Express privileges . ...:. 113,178 121,473 — 8,204
Total operating revenue 148,722 155,448 — 6,726
Total operating expenses . 120,504 130,814 — 1,300
Net operating revenue 109,218 24,634 — 5,416
M 4 i e S LS R PR N R 3,000 SO0 S
Operating income . .. 16,218 21,634 — 5,416

Ten months:

Total receipts from opera-
T R AR s O $2,730,240 $2,764,504 — $ 34,353
Express privileges . ..... 1,253,387 1,268,619 — 15,231
Total operating revenue 1,476,852 1,405,074 — 19,121
Total operating expenses . 1,308,509 1,315,305 -+ 84,203
Net operating revenue 77343 180,668 — 103,324
Raxesin bl st Sni sy 28,700 28,500 + 200
Operating income . .. 48,643 152,168 — 103,524

Hollinger Gold Mines.—For the period ended July 15
the gross profits of the Hollinger were $132,712, compared
with $120,168 for the preceding four weeks, and $123,523 tor
the period ending April 22. The mills treated 16,343 tons, a
record output, and were in operation for 94 per cent. of their
possible running time.

The monthly report shows that the value of the ore
mined is not falling off. The period to July 15 produced ore
with a value of $13.62 a ton. The preceding four weeks it
ran up to $14.50, but for the two periods before that it was
approximately the same as last month, $13.10 and $13.69.

The installation of additional stamps and other ,changes
resulted in a decrease in the percentage of possible extrac-
tion. About 9 per cent. of the gold in the period’s tonnage
was not taken out. This, however, will be extracted later on.

The mine manager states that No. 1 vein has been cross-
cut at the 675-ft. level. The workings are now at the 4s50-
ft. level. The report states that there is no change in width
or values in the vein at the lower level. The ore formation
remains the same. Vein No. 41 was cross-cut at the 300-ft.
level, where it proved to be 10 fect wide, and carrying good
values. }

With a larger output the mining cost per ton was
reduced. The four weeks’ date was $4.32 per ton compared
with $4.57 for the previous neriod. The surplus after allow-
ine dividends of 15 cents a share for the period now amounts
to $901,038.
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NEW INCORPORATIONS

War Has Little Effect on Charter-Getting—NMany
New Companies

Canada’s new companies incorporated this week number
155. The head offices of these companies are located in six
provinces. The total capitalization amounts to $79,4006,975;
the largest companies being :—

National Securities, Limited, Calgary.... $1,000,000

National Copper Company, Limited, Toronto 1,000,000

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

No. of
Province. companies. Capitalization.
Now Brunswick: ic oz siniins 5 $ 258,075
ERIEbag o e st SR 20 044,000
I B PO o vl s e e S G 28 3,605,000
Mapitoba- 7 & i LR 4 870,000
A hapta o n b e e 91 735179,000
British Columbia i ai s 7 460,000

155 $79,406,975

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

Brownsburg, Que.—Brownsburg Furniture, Limited,
$49,000. . J. E. A. Decelles, P. Lepine, V. Bouchard.

Dorchester, N.B.—Eastern Linen Mills, Limited, $120,
000. J. L. MacKinnon, W. M. McDonald, E. Hilton.

Nicolet, Que.—La Compagnie de Construction de Nicolet,
Limited, $20,000. H. N. Biron, H. Bourk, N. Jutras.

Salisbury, N.B.—Salisbury Farms, Limited, $24,000. C.
S. Bellhouse, W. G. Pin-Coffin, T. Wilson, E. A. Reilly.

Saint Cuthbert, Que.—Compagnie dea Vins Canadiens de
Saint-Cuthbert, $12,000. H. Lafontaine, R. Lanoie, G. Syl-
vestre.

Sault Ste. Marie, Ont.—Algoma Dredging Company,
Limited, $100,000. B. C. Stuart, B. P. Lawson, G. W. Good-
win.

Kingsville, Ont.—The Ontario Tobacco Growers’ Co-
operative Association. H. D. Reynolds, A. McTavish Fraser,
G. T. Coleman.

Parry Sound, Ont.—Parry Sound Barrel and Manufactur-
ing Company, Limited, $500,000. C. L. Sanford, J. A. John-
son, J. P. McKelvie.

Rawdon, Que.—The Montcalm Electric Light and Manu-
facturing Company, Limited, $99,000. J. T. R. Gazelle, Jos.
Amedee Fournier, E. Rowan.

Morrisburg, Ont.—Caloroxide Corporation, Limited, $50,-
000. G. F. Johnston, J. W. Allison, L. Laurin. International
Fuel Saving Corporation, Limited, $50,000. G. F. Johnston,
J. W. Allison, L. Laurin,

Ottawa, Ont.—The Ottawa New Edinburgh Clubhouse
Company, Limited, $50,000. W. Johnston, R. M. Courtney,
G. L. Snelling. Nuca Oil Company, Limited, $750,000. E.
S. Leethem, H. E. Nunn, J. S. Hollinsworth.

vancouver, B.C.—The Victoria Glass and Bottle Com-
pany, Limited, $25,000. Vancouver Theatres, Limited, $50,-
000. British Columbia Boundary Oil Wells, Limited, $300,-
o0oo. Vancouver Underwriters, Limited. $10,000.

Walkerville, Ont.—The Robinson Cabinet Manufactur-
ing Company, Limited, $40,000. H. S. Robinson, C. A.
Rukamp, J. J. Rukamp. Canadian Coil Company, Limited,
$40,000. .S. Cuddy, C. McHugh, A. Klingensmith.

Edmonton, Alta.—Alberta Rivers Excursion Company,
Limited, $20,000. The Pioneer Fire Clay Company, Limited,
$250,000. The Fairview Hotel of Edmonton, Limited. Wood-
lawn. Cemetery Company, Limited, $35,000. Chadwick-
Turner, Limited, $200,000.

Hamilton, ont.—Waterdown Stock Farm, Limited, $4o0,-
00o. J. H. Myers, G. A. Inksetter, J. A. L. Donaldson. The
Hamilton Farm Products Company, Limited, $40,000. J. H.
Brinker, J. R. Roberts. South American Products, Limited,
$40,000. H. S. Lees, O. D. Peat, H. J. Baine.

Volume 33.

Winnipeg, Man.—City Dairy Company, Limited, $250,000.
A. G. Kemp, F. A. Wilson, C. N. Jamieson. The Interior
Elevator Company, Limited, $100,000. N. McL. Paterson,
J. S. Blair, G. Saunders. Macdonald’s Consolidated, Limit-
ed, $500,000. J. C. Macdonald, P. Chapman, G. C. Rae.
Western Woodenware, Limited, $20,000. H. F. Tench, J. F.
Wallar,~E." J. Carey.

Montreal, Que.—Le Magasin dea Mutualistes, Limited,
$20,000. A. Latour, L. A. Picard, J. A. Barrette. Lafetiere
Hotel, Limited, $50,000. L. Lafetiere, O. Blais, L. Lafetiere,
Jr. Strathcona Hotel, Limited, $20,000. U. Leclair, E.
Marsolais, O. Lafleur. Oriental Hotel, Limited, $20,000. U.
Leclair, E. Marsolais, O. Lafleur.~ Grand Central Hotel,
Limited, $20,000. U. Leclair, E. Marsolais, O. Lafleur. - Can-
adian Pacific Railway Exchange Hotel, Limited, $20,000. T.
H. Vannalton, A. St. Onge, A. Lachapelle.

Montreal, Que.—The Wintering Hills Ranching Com-
pany, Limited, $300,000. J. Barr, J. J. Trickey, T. Scott.
Garden Homes, Limited, $75,000. J. C. Duhamel, A. Des-
rochfes, J. V. Fortier. Franco-American Chemical Company,
Limited, $50,000. Hon. G. A. Sinard, A. Mignault, J. L. P.
Lacasse. Olympic Club, Limited, $5,000. W. H. Moorhouse,
M.' S. Euzel, F. J. Laverty. La Compagnie Immobiliere Can-
adienne, Limited, $49,000. J. A. Gagne, L. A. Ouellette, A.
Mullen. Compagnie Generale de Productions Artistiques,
Limited, $45,000. U. Belair, M. Gariepy, E. Belair.

: .Galgary, Alta.—The Calgary General Trust Company,
Limited, $30,000. E. W. MacLean Company, Limited, $2s,-
000. The Farmers’ Meat Markets, Limited, $15,000. Peck,
Dgly:, Golden, Limited, $10,000. Atlantic Holding Company,
Ll'mlted, $00,000. Star Coal Mines, Limited, $50,000. Mec-
Kibbon Brothers, Limited, $25,000. King George Stock Ex-
ghapge, Limited, $50,000. The Great West Ukrainian Pub-
lishing Company, Limited, $20,000. The Melbourne Broker-
age Con}pqny, Limited, $50,000. Clancey Brokerage Com-
pany, Limited, $10,000. National Securities, Limited, $1,-
000,000.

Toronto, Ont.—Allen General Supplies, Limited, $50,000.
3 Bartlett, A. W. Smythe Roberts, N. R. Gooderham.
Eastern Cities House Building Company, Limited, $100,000.
F. C. L. Jones, H. K. Harris, W. F. C. Sellers, A. E. Weston.
Hammell, Ryan and Harris, Limited, $40,000. J. Aitchison,
D. McArthur, J. O. Buckley. Fairgrieve Metal and Stamp-
ing Cpmpany, Limited, $75,000. F. Watts, D. E. Dean, O.
H. King. The Washington Burial Company, Limited, $40,-
000. J. R. Fleury, B. R. Rapier, L. L. Washington. National
Copper Company, Limited, $1,000,000. S. H. Allen, S. A.
Murray, H. Dre_any. Old Country Furniture Stores, Limited,
$40,000. E. Isl_1p, R. C. Hatfield, F. B. Edmunds. Armstrong
and Paffard, Limited, $100,000. C. F. Ritchie, A. W. Ballan-
tyne, G. H. Gaushy. Woodbridge Saddlery Supply Company,
Limited, $4o,ooo. L. Sinclair, F. Campbell, F. Brown. The
Kress Shirt Company, Limited, $50,000. E. H., Sr., E.
W. Smith, R. Wherry. St. Vincent Investments, Limited,
$100,000. C. E. H. Medhurst, W. F. Curran Sellers, A. E.
Wes@on. Reid and Brown Structural Steel and Iron Works,
L1m}ted, $Iqo,ooo. M. Macdonald, G. W. Adams, B. Williams.
Schillers, Limited, $10,000. H. Schiller, A. Schiller, C. M.
Garvey. Bassano Townsites Company, Limited, $100,000.
D. R. Leask, F. H. Vanston, I. Rouse. The Toronto Auto-
mobile Trade Association, Limited, $10,000. M. A. Kennedy
C. M. Ricketts, A. M. Thompson. :

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

Sackville, N.B.—Excelsior Fur Farm, Limit 10,000.
J.'R. Taylor, €. 8. Scott, A, 'D. Carter: SR

New Clasgow, P.E.l.—The Houston Fur Farms, Limited,
$39,990. J. C. Houston, J. B. Coulson, G. Houston.

. Freeland, P.E.l.—Economy TFox Farming Company,
Limited, $100,000. A. Smith, H. D. Smith, W. J. Smith.

Shediac, N.B.—Shediac Fox and Fur Company, Limited,
$63,000. Hon. Charles Dalton, Hon. D. V. Landry, D ifz
Doiron. Rt

Victoria West, P.E.I.—The Enmore Dark Patch Fox
Company, Limited, $30,000. J. H. Yeo, L. M. Moore, W. A
Smith. e

‘The followmg'_ is a summary report of the new oil com-
pames_charteﬂjd in Alberta. There are 71 this week, with
authorlzpd capital of $71,189,000. Fourteen of these com-
panies have capital of $1.000,000 each: 2, $1.500.000: 1,
$10,000,000; and 1, $20,000.000. The remainder have author-
ized capital of less than $1,000,000 each.
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HISTORY OF TREASURY BILLS

British Government Has Financed With Them—Only Big
Borrowers Should Do So

(The British government has called for bids
for an issue of $75,000,000 treasury bills. Mr.
Edward Hoare, chairman of the court of directors
of the Bank of British North America, gives some
interesting facts below regarding the history of
such bills). -

BY EDWARD A. HOARE.

In January and February of the year 1877 it was rumolr:S
in the city of London that the government were cox'atexl:&prch
ing the issue of a new form of exchequer bill, and 1&1 Ra} e
of the same year the Chancellor of the E_xchequer (the 'lllg ;
Hon. Sir Stafford H. Northcote, Bart.), mtrod}lced_a bi end
titled: “An Act to provide for the preparation, 1ssue a;le_

payment of Treasury Bills, and make further pr01v151onssed
~ specting Exchequer Bills,” which being short yh pa;ame
through all its stages received the Royal assent 1n the
month and can now be referred to as 4o Vic., cap. 2.

This act provides for the raising of money by treasurry
bills in lieu of exchequer bills at the option of the t;easu 3'2,
such treasury bills not to be of longer currency tf Mé -
months, with clauses relating to the disposal of _the lfu}rZu?i
raised, the cancelling of the bills and for preventl(ﬁl o % 16th'
This act was followed by a treasury mmute.datedd atllrlcer i
1877, which provides for the form of the bills anMo S
ters of routine. The first issue was ma_de or)xf ar(;ds the3;
1877, and on that occasion and for some time 2 ter;’lvandS ik
attracted but little notice and passed into few hands,
principal holders being-the discount houses.

Banks Inclined to Hold Aloof.

At that time the banks were rather inclined to 130137 aaslotoof(;
The security was excellent, but the rate, they sa}1 l’arge .
fine. Moreover, it did not suit them to havehsuc i
turities on omne day and they preferred to have b
rates and the scattered maturities of gopd commerc ey
Some of the London banks are still of this opmlon1 ana pE
tender for the treasury bills, but others fretzfuen}}; bznk o
large amounts, and during recent years one orelgamounts‘ ”
on several occasions purchased by tepder ]arg‘eb e
these bills, sometimes even an entire issue, ol e

government which it represents.

With the discount houses,

opular, although to obtain the bil as e
fo It)ender at an %xtremely fine rate, the principal attraction

d as se-
ing that they were accepted at the Bank of_ Egglatxg ol
curity for short loans. They were also pl’eo r6arrv e
exchequer bills by others seeking anteni{:;en 3
and competition for them was generally i

this form of security became
ls it was always necessary

The Only Big Borrowers.

Nothing speeds' the ﬁigl;t of Jiﬁy
bill and to float this form of sec y e
viding the necessary funds for payment bi’tﬂ}llislslsaggno d«sgmon-
and bonds must always be dangerous. i _

e i nd in-
strated that a method of finance w;;g:nht lstﬁgn‘(’f‘;l‘::?; n?ent “
expensive for the British Governand a’ B o b priveind

India, the Dominion of Canada, N obic otk couty Soid

iti nited Kingdom, ma e
glatxlligsero(fu;hvevhgn adopted by others who, excellent as their

i front
curities undoubtedly are, 'have not yet attained to the
rank in international credit.

e like the maturity of a
in anticipation of pro-

i i

: reat

It is evident that the impoverished ap%l_e Cr?ﬁli?fdsring

Britain will create a big d?:mant(iliafr?rtrgggacolr?lr;lissioner Ray

i orts Canadiail & PR
;}rlsrxfo}rﬁlrlrlxinséaiﬁ’ r;};rms in his district are already inqu

ing for reliable exporters 1
periodic consignments nex :
vited with shippers anxious to open
sales in the midland counties. -

i is 1in-
inter. Correspondence :
! p or to extend their

n order to make arrangements for
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GERMANY’S WAR ON CANADA
It Was a Tariff Engagement Lasting Seven Years and
Canada Won

In 1903 Germany declared war on Canada. It was a trade
war and was characterized by the bitterness and determination
which have been revealed in the present international struggle
of arms. Canada accepted the challenge and seven years later
took the honors of victory. This is the story. When Canada
decided to grant a preferential tariff to the United Kingdom
and various British possessions, the German government
asked the Dominion for similar tariff treatment. This was
refused, the preference having been given to Great Britain
and its dependencies because of the strong commercial and

sentimental relations which exist between the wunits of the

British Empire.

Taking Canada’s reply in bad form, Germany announced
that imports from Canada would be treated less favorably
than those from other countries. Germany then placed Can-
ada in the least favorable tariff position. Canada retaliated
by placing upon German imports to the Dominion a surtax
of one-third of the duty specified in the general tariff. © In
other words, Germany had to pay a duty 33% per cent. higher
than that paid by any other country shipping goods to Canada,

How Trade Declined.

One would have thought this action would have induced the
trade department at Berlin to seek commercial peace, especially
as Germany’s share of Canada’s import trade had risen from
$5,872,000 in 1894 to $12,127,000 in 1903, when the trade war
was declared. Its effects were striking. The total imports
of merchandise from Germany, which in 1903 were $12,000,-
000, dropped to $8,000,000 in 1904, to $6,642,000 in 1905, and
to $6,000,000 in 1909. Germany’s exports to Canada were
halved in six years, which proves that commercial sulkiness
is not remunerative.

In 1910, the German government stated that Canada would
be given again favorable tariff treatment. The Canadian
surtax on German imports then automatically ceased. This
had once more an astonishing effect on German trade. The
imports from Germany increased from $6,000,000 in 1909 to
$14,473,000 in 1913.

Trade Year by Year.

The details of the Dominion’s trade with Germany, set
forth below, are interesting :—

Imports— Exports— Totals,

Fiscal (Merchandise). (Merchandise). Imports

Years. Total. Total. and Exports.
1804 St $ 5,872,085 $2,046,052 $ 7,018,137
i e 4,983,369 626,976 5,010,345
i TR e 6,454,705 757,531 7,212,236
BEOTE o et 5,785,546 1,045,432 6,830,978
TA08 vk 5,763,784 1,837,448 7,601,232
o s R 7,381,149 2,219,569 0,602,068
1000, (iuivic siviirsinis 8,706,641 1,715,903 10,422,544
ey ORI TR 6,677,959 2,141,552 8,820,816
R e N 10,010,004 2,692,578 13,612,572
03 s 12,127,867 2,007,600 14,225,566
3o e e A 8,028,544 1,810,223 0,847,767
I005  «vse oo 6’6425095 11146’654 7:788!793
1000 G i 7,040,001 1,872,557 8,912,648
1907 (9 mOnthS) 5’4833207 Ia066’605 6:549)812
IhaR s e 8,250,745 2,374,607 10,625,352
LGOSt e el 6,001,406 1,476,552 . 7,478,000
o] R P 7,058,264 2,501,191 10,459,455
Ty Fel i i S ARy b 10,087,100 2,663,017 12,750,216
g eeas il 11,146,739 3,814,014 14,961,660
A 14,473,833 3,402,304 17,876,227

Relations Completely Severed.

The present war severs completely trade relations with
Germany. According to Royal proclamation issued by the
Dominion government last week, Canada is not to supply to
or obtain from Germany any merchandise whatever, nor is it
to contract to do so or to carry goods between the countries
The prohibition is absolute. Canadian German trade sta
tistics thus will suffer further fluctuations of a serious nature,
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BANK OF
MONTREAL

Established 1817
Incorporated by Act of Parliament
$16,000,000.00

16,000,000.00
1,098,968.40

CapiTAL Paip Up
REST soee
UNDIVIDED PROFITS ..., B

Head Office, MONTREAL

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

R. B. Angus, Esq. C. R. Hosmer, Esq.

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

SirR FREDERICK WILLIAMS-TAYLOR, General Manager

A. D. BRAITHWAITE, Assistant General Manager

C. SweENY, Supt. British Columbia Branches

F. J. CockBURN, Supt. Quebec Branches

B. P. WinsLow, Supt. North West Branches

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

Branches in Canada

At all important Cities and Towns in the following
Provinces

Province of Nova Scotia
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

47 Threadneedle St., B.C. G. C. Cassels, Mgr,
Sub-Agency, 9 Waterloo Place, Pall Mall.
S.W.

64 Wall St., R. Y. Hebden, W. A. Bog,
J. T. Molineux, Agents

108 South La Salle Street

Province of Ontario
Province of Quebec

London, Eng. s

New York, N.Y. ....

Chicago. Il 34

Spokane .... State of Washington
St.John's .... Newfoundland
Curling ) N 4 Newfoundland
Grand Falls Haei Newfoundland
Mexico City r Mexico; D.F.

Bankers in Great Britain

The Bank of England

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

The British Linen Bank and Branches

London waoe

~

Liverpool .... o
Scotland

Bankers in the United States

The National City Bank
National Bank of Commerce
National Park Bank

New York ....

Philadelphia AT Fourth Street National Bank
Boston b ot vhve The Merchants National Bank
Buffalo s The Marine National Bank

First National Bank

San Francisco
The Anglo and London Paris National Bank

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

Collections at all points of the world undertaken at most favourable
rates.

Travellers’ Cheques, Limited Chequesand Travellers' Letters ot Credit
issued negotiable in all parts of the world.

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

business.

THE CANADIAN BANK
OF COMMERCE

HEAD OFFICE: TORONTO Established 1867

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

SIR EDMUND WALKER,C.V.0O.,LL.D.,D.C.L., Pres.
ALEXANDER LAIRD - - General Manager
JOHN AIRD - - - Assistant General Manager
373 Branches throughout Canada and in the United
States, England, Mexico and Newfoundland.

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

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

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

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

Sterling and other foreign exchange bought and sold.

Travellers’ Cheques and Commercial and Travellers’
Lettlgrs of Credit issued available in all parts of the
worlda.

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

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

Imperial Bank of Canada

Established 1875
$7,000,000.00

Capital Paid Up
7,000,000.00

Reserve i e
DIRECTORS
HoN. ROBERT JAFFRAY, Vice-President

Wm. HAmMILTON MER- J. KERR OSBORNE
riTT, M.D., 8t Cath- SirJ,A. M.Axins,K.C.,

D. R. WILKIE, President.
Wm. Ramsay, of Bowland
. Stow. Scotland

Hon. RICHARD TURNER, arines M.P., Winnipeg
Quebec EvLias ROGERS CawTHRA MULOCK
PeLEG HOWLAND W. J. GaGge
HEAD OFFICE TORONTO
D. R. WILKIE, E. HAY, W. MOFFAT,
General Manager Asst, General Manager. Chief Inspector
BRANCHES

Province of Ontario

Aurora Fort William Niagara Falls, (4br's) Sparta
Amherstburg Galt Niagara-on-the-Lake St. Catharines,
Belwood Hamilton North Bay (3 branches)
Bolton Harrow Ottawa | Palgrave St. David’s
Brantford Humberstone Port Arthur St. Thomas (2)
Caledon East Ingersoll Port Colborne Thessalon
Cobalt Jordan-Vineland Port Robinson Thorold
Cochrane Kenora Preston Timmins
Cottam Listowel Ridgeway Toronto,

Elk Lake London Sault Ste. Marie, {17 branches’
Essex Marshville (3 branches) Welland

Fergus New Liskeard Scuth Porcupine Woodstock
Fonthill Nashville South Woodslee Windsor

Province of Quebec
Montreal, (3 branches) Quebec, (2 branches)
Province of Manitoba

Brandon Portage la Prairie Winnipeg, (3 branches)
Balgonie Province of Saskatchewan Saskatoor
Broadview Kandahar North Battleford Regina Wilkie

Rosthern Wynyard
Redcliff

Fort Qu'Appelle Moose Jaw  Prince Albert
Athabaska Landing Province of Alberta

Banff Edmonton, (4 branches) Medicine Hat Red Deer
Calgary, (2 branches) Lethbridge Millet Wetaskiwin
Province of British Columbia
Arrowhead Golden Nelson Wilmer

Chase Invermere Revelstoke
Cranbrook Kamloops Vancouver, (4 branches)
Fernie Natal Victoria (2)

SAVINGS DEPARTMENT
Interest allowed on deposits at all Branches of Bank from date of Deposit
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TRADE WITH THE ORIENT

Market of 500,000,000 People Faces Western Shores
of Canada

In concluding his special report on the trade of China
and Japan, Mr. Richard Grigg, chief Canadian trade com-
missioner, hopes that it may be considered as full of promise
with regard to the magnitude of the coming jcrade on the
Pacific. It must be remembered that a population of nearly
500,000,000 people in the Orient face the western shores of
Canada, and that signs are not wanting of a movement 1n
this vast population which, for weal or woe, will profoundly
affect the interests of the nations, Canada among them,
perhaps in special degree because of her Pacific 'seaboard.
That democratic influences will increase the purchasing power
of both the Chinese and Japanese and will, thereby, create
a great market for all kinds of commodities does mot appear
open to question and is an article of faith among men resi-
dent in the East or engaged in eastern commerce. How far
or how quickly industrial activity will develop in the west-
ern provinces of Canada depends upon problems now In
course of solution. That cost of production will increase in
the Orient appears to be certain. Whether the labor costs
in the Canadian west will render manufacture possible 1s
not so clear. Ultimately it would seem that the west muslt
either submit to the importation of a greatly increased Vol(i
ume of manufactured goods or to a_condmon wthh wotlhe
render competition possible. There is no escape drofél g
law of supply and demand, and growth of wealth and p plse—
tion must of necessity depend in British Columbia,, as €
where, upon successful competition.

Vested Monopoly in West.

The emergence of Japan, her marv'ellouSly rapid trtz;riz-
formation from a medieval and feudal into a modernivsﬂiza:
equipped with all the material implements of _westeliln t%er et
tion, has raised, for the first time, the qt_lesuox;)lw e it
supremacy of the white races is as indisputa ehas \f/)ords
writers have hitherto imagined it to:be, or 1n Other ¥ ;;
whether the white races can rely upon the contmuar;ﬁfﬂt i
vested monopoly in the civilization which they have el
during the course of so many laborious cen1:ur1t1)es-e ke
Times Japanese edition, 1910, from which the a 8‘17<uma i
extracted, there appears a letter from Count L,
says in part:—

apan, during the last half century ha 3 T
with]abrupt changes in almost all her spcllal ?éfajl;%azﬁldass E
is still undergoing change. In comparing o Dol
existed to the middle of the nineteenth Clentura?;velling Sy
Japan of the present day, nobody can help mtem S had
suddenness of this change. The feudalbssl{s G
grown up during hundreds of years was 2 0 lesxtended il i
day. The benefits of education are NOw o with
whole mation ; new trades have sprung ‘;lp o Lors developet,
the new civilization; new enterprises 1ave s
and in this domain changes have been almos : £2

-

has been confronted

Looking to the Future.

i < move
What future changes will vet overtake us as we

. e j hich
forward to our mational destiny? th?tltinlt?O: Sl’}‘?:tCtAv;glo-
e e LA deeplfsstice and humanity should

Saxon civilization founded on J d i
] ; 5 an is something
easily have influenced the life of ja’ll?he o ion

incidence. |
than a mere chance coincide X s
velopment of nmew Japan has been achieved by absorbing

ide her

western civilization. = Japan has alreadly Pp:iidw‘glcoeming

door 1o trade and commerce, and siotion Yl G the civitization

America, an er set 1CY ” win]
g{iiu;%geni?i%ml st by assuming a fair and impar

ar-

attitude toward her competitors. I am, as yet,n tm?slt}::lt: -

tially satisfied in my own mlnd.W1th the prese et o

our yprogreSS, and T fully‘lxiecigmze dh%‘gr xE:ct}(l) l§uiyc?<en e

reat is still the mee ( S

g}?:r(:ig:g a}::iwdﬁ'ect them in the line of comgaratl}\lr:v:ti;;isen

. xpansion prices ] s

as a sequel to early e Ak

:El%re‘?ﬁ’:rré ;re signs that our people may eln:;);n;t}f: nitiorn

difficulties in the cost of living. _Soonerblor aknr.wI{ i
may have to grapple with the social problems ;
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THE BANK OF
NOVA SCOTIA

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

DIRECTORS
d.Y.Pavzanr, President CHAs. ARCHIBALD, Vice-President
G. S. CAmMPBELL HEecTorR MCINNES J. WALTER ALLISON
J. H. PLUMMER N. Curry R. E. HARRIS

JAmES MANCHESTER WALTER W. WHITE, M.D.

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

H. A. RICHARDSON, General Manager. D. WATERs, Asst. Gen. Manager
Supt’s of Branches—J, A. McLeop, GEO0. SANDERSON. E. CROCKETT
Chief Inspector—C. D. SCHURMAN.

BRANCHES

IN CANADA
Nova Scotia
Amberst Halifax, River Hebert
Annapolis Royal .. Barrington St. Stellarton
Antigonish North End Sydney:
Aylesford Rentville Sydney -Mines
_Bridgetown Liverpool Trenton
Canning New Glasgow Truro
Chester New Waterford Westville
Dartmouth North Sydney Whitney Pier
Digby Oxford Windsor
Glace Bay Pictou Yarmouth
Prince Edward Island
Alberton Charlottetown Kensington Montague O’Leary
Summerside Victoria
New Brunswick
Bath Fredericton Newcastle St. John
Bristol Gagetown Petitcodiac ., Charlotte St.
Campbellton Grand Manap Port Elgin »Haymarket Sq.
Centreville Hampton Riverside » North End
Chatham Hillsborough St. Andrews » West St.John
Chipman Jacquet River St. George St. Stephen
Dalhousie McAdam St. John Sackville
East 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. Pierre
to Montreal to Paspebiac) Port Daniel Westmount
Ontario
Arnprior London Toronto Toronto}
Barrie Merritton ., KingSt. »» Queen &
Belmont Mount Dennis Bloor & Church Sts.
Berlin Ottawa « .Spadina »  St. Patrick-
Brantford Peterborough Bloor & St. Spadina
Fort William Port Arthur .. Clarens Welland
Hamilton St. Catharines Don branch Weston
Harrietsville St. Jacob’s » Dundas St. Woodstock
(sub. to Belmont) .+ East End
= Manitoba
Winnipeg Winnineg (Elmwood)
Saskatchewan
Kamsack Moose Jaw Prince Albert Regina Regina,
Saskatoon Saskatoon, West Side North End
Alberta
Calgary Calgary, West End Edmonton Lethbridge
British Columbia
Mission City Vancouver, Hastings Street Vancouver,
Victoria Granville Street
In Newfoundland
Bay Robeats Bonavista gvurli)n Grarlx,d Bémk '?‘fav ilci)hn’s
Bell Islan Brigus arbonear Harbor Grace illingate
i IN CUBA
“Cienfuesos Havana Monte Street, Havana
IN JAMAICA
Black River Kingston Mandeville Montego Bay
Port* Antonio Port Maria St. Ann’s Bay  Savanna.la-Mar

IN PORTO RICO
San Juan
In the United States
Boston ¢Chicago New York Agency, 48 Wall Street
CORRESPONDENTS—In Great Britain

THE LONDON JoINT STOCK BANK LIMITED RovaL BANK OF ScoTLAxD
In France—CrepiT LyoNNAls In Germany—DRESDNER Bank

In the United States

New Yorg—Bank of New York, N.B.A. Boston—Merchants National
Bank. Cuicaco—First National Bank. PHILADELPHIA—Fourth Street
National Bank. Bartimore—Citizens National Bank. Sax FRANCISCO—
Canadian Bank of Commerce. MinneApoLis—First National Bank.
This Bank annually submits its Books and
Statements to independent outside audit
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THE BANK OF BRITISH
NORTH AMERICA

Established in 1836. Ihcorporated by Royal Charter in 1840

Paid-up Capital - $4,866,666.66
Reserve Fund - $3,017,333.33

Heap OFrICE
5 GRACECHURCH STREET, LONDON, E.C.

Head Office in Canada

ST. JAMES ST., MONTREAL

H. B. MACKENZIE, General Manager

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

Agents and Correspondents in every part of the world

Collections made at Lowest Rates

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

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

SAVINGS DEPARTMENT AT EVERY BRANCH

Commercial Banking

The Bank of Toronto affords to its

service, supplemented by complete facili-
ties and extensive connections. Careful
attention is given to the banking accounts
of merchants, manufacturers and business
and professional men. Your banking
account is invited.

INCORPORATED
The

BANK orF TORONTO

Head Office: TORONTO, CAN.

PAID-UP CAPITAL e e $5,000,000
RESERVED FUNDS .... N 6,307,272

DIRECTORS

Duncan Coulson, President
W. G. Gooderham, Vice-Pres. J. Henderson, 2nd Vice-Pres.

Hon. C. S. Hyman William Stone
John Macdonald Lt.-Col. A. E. Gooderham
Nicholas Bawlf Lt.-Col. F. S. Meighen
J. L. Englehart Wm. I. Gear
Thos. F. How, General Manager T. A. Bird, Chief Inspector
BANKERS
London, England ... London City & Midland Bank, Ltd.
New York National Bank of Commerce
Chicago First National Bank

ASSETS - - - $60,000,000

many commercial customers an accurate R————————

ready so painfully familiar.

The closing lines of this communication ffom one of the
leading authorities of Japan confirms the expression of
opinion found on page 32 of the report, and is interesting
from the Canadian point of view because it indicates a limita-
tion of the power of Japanese competition and at the same
time suggests a greatly enlarged consumption of Canadian
commodities. Just as the growth of population in Canada
will provide a market for Japanese commodities not produced
in Canada, trade will be built up by eastward cargoes of
Canadian products. The same remark appliés to China,
more particularly in regard to flour and lumber, with the
addition of the numberless commodities which follow the
establishment of trade exchanges.

The depatrtment of trade and commerce at Ottawa has
just issued Mr. Grigg’s report in a pamphlet of 50 pages.
Owing to the absorbing interest of matters in Europe, it has
not had the attention it deserves. Mr. Grigg recently made
a lengthy trip of investigation to China and Japan and this
valuable report is the result. ;

—oa— —

CURRENCY IN EUROPE

Issue of One Pound and Ten Shilling Notes in
England

Considering the magnitude of the crisis in Europe, the
currency situation in Great Britain has beem handled with
exceptional ability, The impression given by the British
government, the governors of the Bank of England and of
British bankers as a group, was that there existed no reason
for financial alarm. Runs upon banks did not occur. . Some
of the banks paid out fairly large sums, but others received
deposits in greater volume than withdrawals.

In view of the difficulty of making ordinary payments
with the available currency, there are being issued through
the British government one pound and ten shilling notes, put
out by the banks, subject to a certain tax proportionate to the
total issued. These notes will constitute a first lien on the
assets of joint stock banks until redeemed.

As for the increase in the Bank of England’s fiduciary
issue, under suspension of the bank act, this does not mean
suspension of specie payments.

Followed Continent’s Example.

In deciding to issue such notes, England has only fol-
lowed the continental powers in an effort to supply the de-
ficiency of small currency which has been caused by the dis-
appearance of gold. Already, as the Wall Street Journal
points out, long before the present war flurry, the govern-
ments of Russia, Germany, Italy and Belgium had adopted
the system of small notes, and France and Switzerland have
been driven to it by the events of the past ten days. In the
first-named group of countries, the policy of issuing small
notes has been in force for several years. It was a part of
the policy discussed at the German Bank Inquiry of 1908 to
draw gold out of circulation and store it in the vaults of the
Reichsbank.

Russia’s Specie Payments.

Russia, when she first resumed specie payments in 1897,
endeavored to create a gold circulation like that of England;
but after the war with Japan she reversed this policy, and
in recent years notes for ten roubles ($5.15) or less have
come to constitute nearly half of the note circulation. France
and Switzerland, weighted down as they were with legal ten-
der silver, preferred to reserve the power to issue small notes
for a war measure, and their prescience in this respect has
been vindicated by the events of the last few davs.

The immediate occasion of the issue of small notes in
England is to meet the demand for currency of small de-
nominations to replace the sovereigns and half sovereigns
which are being hoarded or exported. Not since the recovery
from the Napoleonic wars have notes been issued in England
for less than £s.

After the experience of the past few weeks. some American
authorities are suggesting that oold as an actual medium of
exchange has seen its best davs in England.
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THE DOMINION BANK

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

Banking Business in Foreign Lands

Business Houses, Corporations, Grain, Stock and Provision
Dealers will find the facilities of The Dominion Bank adequate for
all foreign financial dealings.

With a Branch in London, England, and correspondents in all
parts of the world, transactions are speedily effected on most
favorable terms. Foreign Exchange bought and sold. Drafts and
Letters of Credit issued. Advances made on shipme_nts, both ex-
port and import. Collections promptly made and remitted for. =
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The Standard Bank
of Canada

Established 1873 120 Branches

Capital (Authorized by Act of Parliament} 85,000.000.83
Capital Paid-up - “ a 2,860,240,
3,812,457.17

Reserve Fund and Undivided Profits
DIRECTORS
W. F. CowaN, President. = W. Francis, K.C., Vice-President,
W.F. Allen, E.W. Cowan, H. Langlois, T.H. McMillan. G P- Scholfield
Thos. H. Wood
HEeADp Orrice, 15 King St. West TORONTO, Ont.
GEO. P. SCHOLFIELD, Gereral Manager.
J. S. LOUDON, Assistant General Manager.
SAVINGS BANK DEPARTMENT AT ALL BRANCHES

THE  —e

Weyb;l—r_'; Security Bank

HEAD OFFICE, WEYBURN, SASKATCHEWAN

Capital Authorized . . $1,000,000

BRANCHES IN SASKATCHEWAN AT

Halbrite, Midale Griffin,

t
Weyburn, Yellow Grass, McTaggart, Lite Lid Tersen:

Colgate, Pangman, Radville, Assini
A GENERAL BANKING BUSINESS TRANSACTED
H. 0. POWELL, General Manager

\ INAL
Sharrer 1854

Hofie Bank OF GANADA

NINE OFFICES IN TORONTO
Branches and Connections throughout Canada

Your account is respectfully solicited for any transaction
in which a Chartered Bank may be of serjlceiw4.

== THE -

ROYAL BANK
OF CANADA

INCORPORATED 1869

Capital Authorized ............. $ 25,000,000
Capital:Paid-upr: sniaioronc s 11,560,000
Reserve and Undivided Profits... 13,500,000
Aggregate Assets .............. 180,000,000

Head Office, MONTREAL

Board of Directors:

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

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

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

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

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

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

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

STUART STRATHY, Supervisor of Ontario Branches.

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

Branches in Canada

155 in Ontario and Quebec, 70in Maritime Provinces,
60 in Central Western Provinces, 45 in British Columbia.

3 Branches in Newfoundland
Branches in West Indies:

28 in Cuba, Porto Rico and Dominican Republic, alsc

Bahamas Barbados Jamaica
Nassau Bridgetown Kingston
Grenada Trinidad

St. George’s Port of Spain and San Fernando

British Honduras
Belize

British Guiana

Georgetown New Amsterdam

LONDON, Eng,, NEW YORK,
Princes St., E,C, 68 William St,

A General Banking Business Transacted
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ESTABLISHED 1817

BANK OF  NEW SOUTH WALES

AUSTRALIA

PAID-UP CAPITAL -
RESERVE FUND . - % >
RESERVE LIABILITY OF PROPRIETORS

AGGREGATE ASSETS, 30th SEPT., 1913

- - $17,500,000.00
$11,750,000.60

- - . $17.500,000.00
$46,750.000.00
. - - $236,831,080.26

HEAD OFFICE, GEORGE STREET, SYDNEY. LONDON OFFICE, 29 THREADNEEDLE STREET, E.C.
GENERAL MANAGER—]. RUSSELL FRENCH : 1
The Bank has 336 Branches and Agencies, viz.: —168 in New South Wales, 387 in Victoria, 48 in Queensland, 6 in South Australia, 11 in West Australia, 3
in Tasmania, 57 in New Zealand, 3 in Fiji, 2in Papua, 1in London, and has Agents and Correspondents all over the World. The Bank collects for
and undertakes the Agency of Other Banks and transacts every description of Australasian Banking Business. Wool and Produce Credits arranged.

THE QUEBLEC BANK
QUARTERLY DIVIDEND

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

By order of the Board,

B. B. STEVENSON,
Quebec, 21st July, 1914. 76 General Manager.

THE

BANHK OF OTTAWA

DIVIDEND No. 92.

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

By Order of the Board,
Ottawa, Ont., GEORGE BURN,
July 20th, 1914. General Manager

Northern Crown Bank

HEAD OFFICE i WINNIPEG
Capital (paid up) .. $2,860,000
A general banking business transacted at all branches

DIRECTORS

PRESIDENT Sir D. H. McMillan, K.C.M.G.
VIcE-PRESIDENT Capt. Wm. Robinson
Jas. H. Ashdown A. McTavish Campbell W. J. Christie

Sir D. C. Cameron, K.C.M.G.  *H.T. Champion John Stovel
BRANCHES IN WESTERN CANADA
ALBERTA MANITOBA SASKAT- Lloydminster
Calgary Arden CHEWAN Lockwood
Bdmonton Beausejour Alameda Macoun
High River Binscarth Allan Manor
Macleod Brandon Aneroid Marengo
Red Deer] Crandall Balcarres Maymont
Glenboro Bladworth Moose Jaw
Isabella Borden | Brock Nokomis
B, coLumBiA La Riviere Cadillac Prelate
Ashacaf ~='=  Melita Dubuc Prince Albert
b croft Miniota Dundurn Qu’Appelle
Ne::“' gierson Duval Quill Lake
Qv:::t“;i“'t" l2‘a‘:'tellg‘vtvtz:llle E;xgeGrey ggglknhaaven
S tev:seton St. Boniface Fleming Rush Lake
Somerset Foam Lake Saltcoats
VARCOUVER Sperling Glen Ewen Saskatoon
Hastings St. Stonewall Govan Sedley
Granville St. WiNNIPEG Hanley Sheho
Mount Pleasant Portage Ave. Harris Stornoway Stn.
Powe}l St. and Fort St. Holdfast Swift Current
Victoria Portage and Imperial Tate | Venn
Victoria, Sherbrooke Kinley Viscount
Oak Bay Jn, Main & Selkirk Lancer Waldeck
William and Langham Wolseley
Sherbrooke Laura | Liberty Yorkton
BRANCHES IN EASTERN CANADA
ONTARIO Enterprise Odessa Seeley’s Bay
Bath Florence OTTAWA TORONTO
Bracebridge Inglewood Sparks St. King St.
Brockville Inwood Rideau St.; ~ Agnes St.
Burford Kingston ‘Wellington St./  Spadina Ave.
Cheltenham Mallorytown Port Doverl Woodbridge
Comber * Napanee Scotland Woodstock

OFFICERS OF THE BANK 5
R. Campbell, General Manager L. M. McCarthy, Supt. Branches
V. F. Cronyn, Supt. Bastern Branches J. P. Roberts- Supt. B.C. Branches

ESTABLISHED 1866

Union Bank of Canada

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

BOARD OF DIRECTORS

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

R. T. RILEY, Esq. - - Vice-President

G. H. THOMSON, Esq. - Vice-President

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

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

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

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

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

G. H. BALFOUR, General Manager

H. B. SHAW, Assistant General Manager

F. W. S. CRISPO, Superintendent of Branches and
Chief Inspector

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

HE Bank, having over 310 Branches in Canada extend-
ing from Halifax to Prince Rupert, offers excellent
facilities for the transaction of every description of

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

Collections made in all parts of the Dominion and returns
promptly remitted at lowest rates of exchange. Letters of
Creditand Travellers’ Cheques issued available in all parts of
the world.
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CANADIAN RAILWAY SITUATION

Analysis of the Financial Aspects—More Expenditure
Ahead

The discussion which has taken place in press and Par-
liament regarding Canadian Northern affairs has given a
timely fillip to public interest in two important matters,
namely, railway capitalization and railway aid, Wriies Mr.
J. L. Payne, in the journal of the Canadian Bankers Asso-
ciation, Mr. Payne is statistician of the department of rail-
ways and canals, and has frequently contrlbuted to Tﬁf"
Monetary Times. The urgent need for transportation facili-
ties in Canada, together with the plans growing out of that
need, have to some extent excluded the proper consideration
of details. The financial aspect seems to have come under
that head. The application of Mackenzie and Mann for
assistance to the extent of $45,000,000 has, however, ca}lsed
the Canadian people to take a new view of the railway situa-
tion, and thev are now disposed to use thg: interrogation

point in a way that may lead to salutary enlightenment.

Dealing in Millions.

For the inertness which has prevailed there is, of course,
an explanation. The facts with respect to railway accounts
necessarily lead to the digestion of very big figures, and
ninety-nine people out of a hundred are lost when t.hey get
bevond sums that are expressed in thousands. The difference
between eleven millions and ten millions is really a very
substantial amount; but it seems to be the natural thmg“for
most men to say ‘“‘ten or fifteen millions” rather than “ten
or eleven millions.” When it comes to hundreds of millions,
the average mind loses all sense of proportion, and, be it
remembered, it is the average mind which creates what we
call public opinion. We should not be surprised, therefore,
that the money side of our railway problems, as represented
by capital liability, assets, aid, earnings, operating €XDenses,
and so on, has been understood by only a few, while more
than ninetv-nine per cent. of the people at large .have been
both ignorant of the facts, and, being busy, indisposed to
see them.

Capital Liability of Railways.

It would seem to be opportune, in view qf what has
transpired during the past two or three months in _partlcular,
to summarize the rather bulky mass of data relating to ltlhe
capital liability of Canadian railways, angl cglmly see what
it means. On 3oth June last, the capitalization of operatll{ve
lines stood at $1,369,002,574, divided as follows: Sdtolt): S,
$720,374,516; bonds, $477,200,834, and consolidated deben-
ture stock, $163,257,224. Strictly speaking, stocks do 11110
constitute a liability. It is the bonds that count, since t i’;
are in the nature of mortgages, and carry with them the frlglt
to take possession of physical property in the event of de I?ull.
The consolidated debenture stock in the account attaches wholly
to the Canadian Pacific, and is unique In the sense tléz_lt. it
is perpetual and provides a lien only for interest. In ad 1t1§n
to the funded debt of operating roads, there were $I'411’-
063,722 of bonds outstanding in thg name of railways Off'llcli SS’
regarded as being under construction. Among these rall Whys
was the Grand Trunk Pacific. The account as a \yhtlJle fir
been considerably swollen in the interim. In fact, it has .
some time been growing at the rate of about $60,000,000

year.

Ability to Pay.

Adding together the two i
we have a total of $625,354,550, whicC
dated debenture stock, creates an aggregate of 1$78§[:g:31,r§g
upon which interest charges must be met annually. e
of interest varies from 3.50 to 5 per cent, The averagef i
be about 4.25. At that rate we have a fixed charge of $3 ’s
516,000 per annum, which must be metdout of netkean;\lllt;gv

c 5y i ivi tocks. 5
before a penny is available for dividends on stock 0
leei irtcbe l;bserved that the bond indebtedness of Canadian
railways, while large as 2 whole, is relatively low. G

It amounted to precisely an average of $18,200 per I
in 1913 for the railways concerned, The average of Ameélci:?)l;
railways last year was a littl% over $41,}Joot}11)erlransltle,a?lglysis

itish lines it ran bevond $2z00,000. In the y
gxr;nsst};néard by which all financial obligations are.lproper(l)};
measured is the ability to pay. In 1913 all the railways

foregoing items of funded debt,
h, joined to the consoli-
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BANK OF HAMILTON

HEAD OFFICE, HAMILTON .

CAPITAL AUTHORIZED ' oios tisoimnh e siinemessinens$D 000,000

CAPITAL PMID IR e il i livisnseecnns 18,000,000

SURBIUSS S o e il e G e e s 90,100,000
DIRECTORS

L7.-Cow- THE HoNn. J. S. HENDRIE, C.V.O., President.
CYRUS A. BIRGE, Vice-President.
George Rutherford J. Turnbull C. H. Newton
C. C. Dalton W. A, Wood Robert Hobson

and J. P. BELL, General Manager.

BRANCHES
ONTARIO

Ancaster Gorrie Moorfield Southampton
Atwood Grimsby Neustadt St. Williams
Beamsville Hagersville New Hamburg Teeswater
Berlin Hamilton Niagara Falls Toronto
Blyth ‘‘ Barton St.  Niagara Falls,S. ~ Queen &
Brantford ‘“ Deering Oakville Spadina

‘* BEast End ** Bast End Orangeville " College &
Burlington ‘ North End  Owen Sound Ossington
Chesley ‘* West End Palmerston " Yonge &
Delhi Jarvis _ Paris Gould
Dundalk Listowel Port Arthur * Bathurst
Dundas Lucknow Port Elgin Arthur
Dunnville Midland Port Rowan Vittoria
Fordwich Milton Princeton West Toronte
Ft. William Milverton Ripley Wingham
Georgetown Mitchell Selkirk | Simcoe Wroxeter

MANITOBA
Bradwardine Gladstone Miami Stonewall
Brandon Hamiota Minnedosa Swan Lake
Carberry Kenton Morden Treherne
Carman Killarney Pilot Mound Winkler
Dunrea Manitou Roland Winnipeg
Elm Creek Mather Rosebank ** Norwood
Foxwarren Snowflake ‘" Princess St.
SASKATCHEWAN
Aberdeen Caron Marquis Redvers
Abernethy Dundurn Mawer Rouleau
Battleford Estevan Melfort Saskatoon
Belle Plaine Francis Moose Jaw Stoney Beach
Brownlee Grenfell Mortlach Tuxford
Carievale Loreburn
ALBERTA BRITISH COLUMBIA

Cayley Stavely Armstrong Vancouver
Champion Taber Kamloops Vancouver E.
Granum Vulcan Milner | Penticton N. Vancouver
Nanton Port Hammond S. Vancouver

Salmon Arm (CedarCottage
PO )

| Thi STERLING BANK

OF CANAI_)A

S e T R T AT

We are completely
. equipped totake care
of all your Banking
Business or any part
entrusted to us.

Head Office :
King and Bay Streets, Toronto

Toronto Branches :

Adelaide and Simcoe Streets Broadview and Wilton Avenues
Queen St. and Jameson Ave. Dundas and Keele Streets
College and Grace Streets Wilton Ave. and Parliament St.
Yonge and Carlton Sts. Church St. and Wilton Ave.

—_—
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THE METROPOLITAN BANK

Capital Paid Up .. .o «« $1,000,000.00
Reserve Fund s % i . 1,250,000.00
Undivided Profits .. o (i 182,547.61

Head Office, TORONTO
S.J. MOORE, President W. D. ROSS, General Manager
A General Banking Business Transacted

Orders for the new issue of H. M. P. Eckardt’s
Manual of Canadian Banking
being d
e 9200

The Monetary Times Printing Company, Torento, Ont,

A SAFE INVESTMENT

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

MURRAY’'S INTEREST TABLES

at a cost of $10.00.

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

These tables are from 2%% to 8% from 1
day to 368 on sums from $1.00 to $10,000

Address Orders to—

B. W. MURRAY
ACCOUNTANT
Supreme Court of Ontario, Toronto

LOOSE LEAF
LEDGER-BINDERS

SHEETS and SPECIALTIES
ACCOUNT BOOKS

OFFICE SUPPLIES
All Kinds. Size and Quality Real Value

BROWN BROS.. LTD.

NEW ADDRESS—
Cor. Simcoe and Pearl TORONTO

Volume 53..

Canada had a difference between gross earnings and operat-
ing expenses of $74,601, 013, which, it will be seen, was ample'
for the purposes of meeting fixed charges. As a matter of
fact, it provided for the payment of interest on funded debt,

as well as consolidated debenture stock, provided for taxes,
enabled $27,333,373 to be paid in dividends, and left a snug
balance to the good. There is the further significant fact

' that gross earnings rose from $96,064,526 in 1903 to $256,-

702,703 in 1913.
Soundness and Strength.

If the account of capital liability be considered, as a
whole, it suggests soundness and strength. The emphasis
here is on the words ‘‘as a whole.” When reviewing the Cana-
dian railway situation, however, it must always be borne in
mind that both capitalization and operations are very much
centralized. That is to say, an overwhelming proportion of
the railway interests of the Dominion is controlled by a few
corporations. Let a short statement of facts be put. in
tabular form :— .

Net

Railway. Mileage. Bonds. Earnings.
Algoma Centeal 0 ... 135 $ 10,758,000 $§ 206,051
Canadian Pacific ...... 12,238 20,747,200 43,815,660
(Grand - Trunl o oo, Lo e 3,560 182,847,214 12,572,032

Grand Trunk Pacific.. 1,306 L2007 G T
Canadian Northern..... 6,488 188,144,648 7,716,826
Canada Southern .... 380 22,630,000 5,318,482
Pere Marquette ....... 100 5,870,000 006,515
Totali aslvailiaaa i, 224,306  $561,034,275 $70,626,475

Controlled by Seven Corporations.

Included with the Canadian Northern are all the lines
operated by Messrs., Mackenzie and Mann, with the excep-
tion of the Inverness and Richmond, the capitalization of
which is wrapped up with a coal mining company. The
Canadian Pacific also embraces the Dominion Atlantic and
the Quebec Central. These seven railways are all that have
a capitalization of $5,000,000 and over. The Dominion Gov-
ernment and Ontario Government systems are excluded, as
being without capitalization and standing by themselves. The
net earnings, as given above, represent merely the difference
between gross revenue and operating expenses, without de-
ductions whatever.

Here we have 24,306 miles of railway out of 29,304 in ~
operation on 3oth June last, or a little over 83 per cent. of
the total, under the control of seven corporations. If the
Grand Trunk Pacific be regarded as a Grand Trunk enter-
prise, which it really is, then the number would be reduced
to six. The funded debt of the group amounts to over g1 per
cent. of the aggregate for all railways. The net earnings of
five out of the six—excluding the Grand Trunk Pacific for the
reason that the earnings in 1913 applied to only part of the
system—make up over 94 per cent. of the total, or $70,626,-
475 out of $74,601,013. These facts will make clear the cen-
tralization to which allusion has been made.

Stocks and Bonds.

It is not worth while going analytically into the account
with respect to stocks. The amount outstanding last year
was $018,573,740, including $163,257,224 of consolidated de-
benture stock; but much of it was without market value.
Dividends in 1913 aggregated $33,670,561, including the
Canadian Pacific Railway debenture stock, as compared with
$12,760,435 in 1907; but there were only seven railways con-
cerned. The names and ‘amounts were: British Yukon $97,-
956; Canada Southern, $450,000; Canadian Pacific, $28,144,-
477; Grand Trunk, $4,705,864; Hereford, $32,000; Quebec
Central, $135,264, and Toronto, Hamilton and Buffalo, $105,-
ooo. It will be observed that the Canadian Pacific contri-
buted 83 per cent. of the total. Stocks to the amount of
8320,862,552, including $100,363,053 of the Grand Trunk
common, and $105,650,500 attached to Mackenzie and Mann
roads did not pay anything.

Turning back to the matter of bonds, there is an aspect
of the matter which merits special attention, and that is the
Government guarantees. Up to the 3oth June last, these
guarantees amounted to the respectable sum of $274,960,374.
of which $05,486,500 was in the name of the Dominion. The
account has since been increased by more than $50,000,000.
Of the existing total, $235,000,000 has been given to Mac-
kenzie and Mann roads, although it should be added that not
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THE

Merchants’ Bank

OF CANADA

ESTABLISHED IN 1864
Capital Paid-up - - $7,000,000
Reserve Funds . - 7,248,134

‘Head Office, MONTREAL

Board of Directors @

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

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

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

tors—W. A. MELDRUM A. C. PATERSON
il J. B. DONNELLY

Assistant Inspectors—F. X. HAHN W. S. BRAGG
C. E. BARTHE C. G. HARPER

BRANCHES AND AGENCIES:

QUEBEC ;
Montreal, Head Office : St.James St. Huntingdon Shawville
‘¢ 1255 St. Catherine St. B. Lachine Sherbrooke
o 820 St. Catherine St. W. Maisonneuve Ste. Agathe des
**  St. Denis St. Napierville Monts
** 1880 St, Lawrence Blvrd. Ormstown St.Jerome
‘* 1866 St. Lawrence Blvrd. Quebec St. Johns

b 672 Centre St. * St.Sauveur St. Jovite

Beauharnois Quyon Three Rivers
Bury Chateauguay Bsn. Rigaud Vaudreuil
ONTARIO
Acton Fort William Lucan St. Eugene
Alvinston Galt . Markdale St. George
Athens Gananoque Meaford St. Thomas
Belleville Georgetown Mildmay Tara
Berlin Glencoe Mitchell Tpamesvllle
Bothwell Gore Bay Napanee Tilbury
Brampton Granton Newbury Toronto
Brantford Guelph Oakville 5 Parl’t St.
Bronte Hamilton Orillia Dundas St.
Chatham ‘" Bast End Ottawa Walkerton
Chatsworth Hanover Owen Sound Walkerville
Chesley Hespeler Parkdale . Wallaceburg
Clarkson Ingersoll Perth Watford
Creemore Kincardine Prescott West Lorne
Delta Kingston Preston Westp(ln't
EBganville Lancaster Renfrew Wheat eyt 4
Elgin Lansdowne Sarnia Williamstow
Elora . Leamington Stratford Windsor
Finch Little Current St. Catharines Yarker
Ford London
MANITOBA i
Branden Macgregor Oak Lake St;ﬂ"b}lc
Carberry Morris Portagela Prairie Wi n‘r‘npeg R
Gladstone Napinka Russel Sike
Hartney Neepawa Souris L Y
SASKATCHEWAN
Antler Frobisher Kisbey Oxbow
Arcola Gainsborough Limerick Res;‘mit
Battleford Gull Lake Maple Creek Saskatoon
Carnduff Humboldt Melville Shaunavon
Eastend Kelvinhurst Moose Jaw svr;’l‘tv 4
Forres itewoo!
ALBERTA i
Acme Donalda Lacombe glf:ln seev
Brooks Edgerton Leduc S:d Y &
Calgary Edmonton Lethbridge tgtelww
" 9nd St.B. * Alberta Av. Mannville gf:om:r
Camrose ‘* AthabascaAv. Medicine Hat ot
Carstairs “ NamayoAv  Munson To eh
Castor Edson Okotoks Troc “.m
Chauvin Hanna Olds 8_215{:3\'1
Coronation Hughenden Raymond “; B
o i K, Regclgger W:slt“l;dmonton
Delburne ] Killam Re » it e
BRITISH COLUMBIA S
i imo Sidney ctor
gll‘llxlohw“k g::a{’\lestminstet vancouver {North End)

Ganges Harbour Oak Bay Hastings St.

NEW BRUNSWICK NOVA S_CO‘II'IA
St. John ; : Halifax New G 'asgow i
- —Ontario—Addison, Calabogie, Frankville, Hawke-
stgrlxjeB ﬁgﬁﬂf [go?xth?”pgnshurst, Muirkirk, Newington, Peletcl?l Iséazr:ilf:
Manitoba—Austin, Griswold,NLa\tLtlder. Sidney. Alberta—Botha,
— d, MacNutt.
Suskatchewannﬂl‘?vol‘l%:“ AceNcY—63 and 65 Wall Street {imited
BANKERS IN GREAT BRITAIN—The London Joint Stock Bank, Lt
ToronTo BrANCH—A. B. PATTERSON, Manager

THE NATIONAL BANK OF SCOTLAND

Limited
Incorporated by RoyaliiCharter and Act of Parliament. EsTABLISHRD 1826
Capital Subscribed ...... £5,000,000 $25,000,000
Raid up i s osall - 41,000.000 5,000,000
Uncalled ...covveenvenese 4,000,000 20,000,000
Reserve Fund .......... 900,000 4,500,000

Head Office EDINBURGCH
J. S. COCKBURN, General Manager. GEORGE B. HART, Secretary
LONDON OFFiCE—37 NICHOLAS LANE, LOMBARD ST., E.C.
JOHN FERGUSON, Manager. DUGALD SMITH, Assistant Manager

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

The Bank of Vancouver

Head Office S VANCOUVER, British Columbia

PIRECTORS —
R. P. McLENNAN, President
L. W. SHATFORD, M.P.P., Vice-President
Hon. T. W. PATERSON M. B. CARLIN J. A. HARVEY, K.C.
DRr. O. GRUNERT ALVO vox ALVENSLEBEN
Cor. J. DUFF-STUART

CHAS. G. PENNOCK, General Manager

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

A General Banking Business Transacted

THE MOLSONS BANK

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

; BOARD OF DIRECTORS;
Wa. MoLsON MACPHERSON, President S. H. Ewing, Vice-Presiden
Geo. E. Drummond. D. McNicoll F. W. Molson
wm. M. Birks. W. A. Black E. C. PRATT, General Manager
W. H. DRAPER, Superintendent of Branches. E. W. Waup, Inspector
T. BERESFORD PHEPOE, Inspector of Western Branches.
H. A. Harrigs. _ THomAs CARLISLE. Asst. Insprs.

ALBERTA BRANCHES
Calgary Formosa Teeswater Market and
Camrose Rrankford Toronto Harbor Branch
Bdmonton Hamilton Queen St.W. Br, St. Henri Branch

Lethbridge Market Branch Trenton Maisonneuve Br.
BriTisH CoLumsia Hensall Wales | Waterloo Cote des Neiges Br.

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

AGENTS IN GREAT BRITAIN AND CoLONIES—London and Liverpool—Farr's
Bank, Limited. Ireland—Munster & Leinster Bank, Limited. Australia
and New Zealand—The Union Bank of Australia, Limited. South Africa—
The Standard Bank of South Africa, Limited.

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

AGENTS IN UNITED STATES.—Agents ana Correspondents in all
the principal cities,

1 made in all parts of the Dominion, and retirns 1
CO"Q.CtIOI'\S. remitted at lowest rates of exchange. c°mmerci§ﬁ$§§r§
of C{;dxt and Travellers’ Circular Letters issued available inall parts of the
world.




28 THE MONETARY TIMES Volume 53.

BONDSS

Our Bonds offer the small investor an opportunity to invest his money
profitably and without risk.

We issue them in sums of One Hundred Dollars and upwards.

The Corporation was established in 1855, and the accumulated experience
of considerably more than half a century is brought to bear upon the
selection of the securities in which the Bondholders’ and Shareholders’
money is invested.

These Bonds are by law an

Authorized Trustee Investment

We shall bz glad to send you a copy of our Annual Report and all
particulars.

| iPald-up Capital and Reserve Fund exeeed Ten Million Doitars'

Canada Permanent Mortgage Corporatlon

Toronto Street Toroato
"ESTABLISHED 1855.

The Hamilton Provident and
Loan Society

Capital Subscribed $2,000,000.00

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

DEBENTURES issued for ONE OR MORE YEARS with
interest at FOUR PER CENT. per annum,
payable halt-yearly. The Debentures of this Society are a
legal investment for Trust Funds.  Correspondence invited,

Head Office, King Street, HAMILTON, Ont.
GEO. RUTHERFORD, President C. FERRIE, Treasurer

THE ONTARIO LOAN
AND DEBENTURE CO.

LONDON INCORPORATED 1870 Canada

CAPITAL anp UNDIVIDED PrOFITS -« $3,345,000

] 0] DEBENTURES OF THIS COMPANY
a — ASSETS $7,780,000 — 4

2 o TERM 5 YEARS—PAY INVESTORS

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

Place a Portion of Your Funds
where Safety is Certain

The Funds of
THE HURON AND ERIE LOAN
AND SAVINGS COMPANY

and

THE CANADA TRUST COMPANY

are invested in First Mortgages and
in Government and Municipal Bonds.

MAIN OFFICES LONDON, ONT.

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

The Standard Trusts Co.

Head Office 3468 Maln Street, WINNIPEG
Branch Offices ... Saskatoon, Edmonton, Vancouver
President, J. T. Gordon, Bsq. (President Gordon, Ironside & Fares Co.,

Ltd.)
Authorized Capital .... $1,000,000.00 Reserve ...............$400,000.00

Subscribedand Fully Pald 750,000.00 Total Assets .... 12,750,000.00

All business of a trust character transacted. Administration of
Estates a specialty., Will forms supplied free, Consultations and corre-
spondence invited. Trust funds invested in first mortgage securities.

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

WM, HARVEY, Managing Director

CREDIT FONCIER F.C.

Heap Orrice, MONTREAL

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

Capital, Invested Assets,
$9,647,667.19 Over $39,000,000.00

on improved farm and
M 0 NEY Tu lnAN city property at low-

est current rates and
on tavorable terms,

Correspondence and personal interviews invited.

Canadian Guaranty Trust Company

Subscribed Capital - - - $590,000
Paid-up Capital - p vt - $185,000
Head Office Brandon

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

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

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

Special arrangements made with Insurance Companies
and Municipalities.

JOHN R. LITTLE, Managing Director.

Why Almost Two Hundred Corpo-

rations, Firms or Private Persons

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

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

THE EMPIRE LOAN COMPANY

WINNIPEG, CANADA
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all of it has been earned. When these Mackenzie & Mann roads
are completed, within the next two or three years, they will
have a large bond liability—not less than $350,000,000. The
rixed charges thereon will amount to at least $14,000,000. As
has been shown in a preceding paragraph, the net earnings
of all the Mackenzie and Mann lines last year was less than
$8,000,000. New mileage is very seldom productive, and,
when the influx of capital ceases, the situation will call for
exceedingly capable administration and profitable traffic con-
ditions in order to protect the guarantors. The whole matter,
in all its bearings, suggests gravity.

Have Passed Timidity.

Few people realize what Canada has done to secure trans-
portation facilities. It was in tremulous faith the_Canadlaﬂ
people took up the matter of aiding the construction of the
Canadian Pacific in 1881. Many regarded the burden as in-
supportable and the project as unpromising._ We .have got
bravely over our timidity. The account of aid as it stands
to-day makes the Canadian Pacific Railway enterprise appe?f
insignificant, although, be it remembered, it 1s largely
identified with the foundation of Canada’s present .marvellogs

prosperity. By rail and water, directly and indirectly, the

" Dominion has expended more than a billion and a quarter
dollars to provide means of.transportation. No other people
have done so much. Within ten years the Dominion GOV_erIl(i
ment alone has given $50,000,000 in cash aid, has DYQVIdCf
$150,000,000 in guarantees, and built the eastern section O
the Transcontinental at a cost of $180,000,000—an average o
$38,000,000 per annum. It has done much more. It_ hlils
spent tens of millions for harbors, channels, and hgt(i
houses, and has commenced the Hudson Bay Railway an
the new Welland ‘Canal at a probable cost of at least $100,-
000,000 before hoth works are completed for operation.

Two Hundred Millions More.

Big railway enterprises are under way. Last year there
were 18,648 miles of new line under construction, chiefly in
the western provinces. It will take a great deal of money tﬁ
carry out this vast work. Assuming that 10,000 miles "fl’)ll
be built and equipped during the next four years—a reasonadly
low estimate—and that the bond liability will average $20,000
per mile, it will be seen that $200,000,000 will be ngeded to
finance these undertakings. Since there were a trifle over
six employees per mile of line in 1913, the addition .of 10,003
miles to operate mileage would involve a largely 1'ncreas<i
distribution of wages. In one way and another, 1t W;’ut
represent the livelihood of more than 300,000 souls. In fact,
transportation ranks next to agriculture among the industries
of the Dominion, and it is expanding rapidly.

—_—-—

ABOUT THE KIEL CANAL

The original Kiel canal, which is 61 miles long, hagcz
depth of 29% feet and bottom width of 72 feet and a sur iy
width of 219 feet. The improvements which have been in D ’
cess for five years and have been carried on without 1fnterrfu1;t-
ing traffic were designed to give the cangl a draft o f45t eet,
a top width of 400 feet and a bottom width of 150 feet. 5

The new locks which are bigger than the locks of PaI;:Ill 02‘11_
are 1,082 feet long, 147% feet wide and have a mean dep e
45 feet of water over the sill. The new locks, oneuon e e
end of the canal, were built beside the older and sma e¥ onh.

With this canal completed Germany is able to traﬁs %r ftig
largest warships or merchant ships as well between: the Ba
and the North Sea. e s

The canal was originally built in 1895 at a -
000,000.e The improveﬁlents just finished have cost an addi
tional $55,000,000. ; .

— e@wee———

Toy mianufacturing in Canada and the United Statessi\:llélé
receive an impetus as the result of thg war in Eur_opt?:ut e
Germany, the chief source of supply in the past, lsurchaser
from all overseas trade. Canada has been a large D e
of German toys, as $570,547 of the total, $1,937,II&7 wh 1(3:4
dolls and toyvs imported during the year ending Marc i 0,
came from Germany. Next to Germany the chief so
supply was the United States.

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 NATHANIEL MILLS, Manager

Alloway & Champion, Limited

BANKERS AND BROKERS

(Members Winnipeg Stock Exchange)
362 & 667 Main Street, WINNIPEG, Man.

THE TORONTO MORTGAGE COMPANY
Office, No. 18 Toronto Strest
Capital Account, $724,6860.00 Reserve Fund, $468,000,00
Total Assets, $3,264,097.67
President, SIR WM. MORTIMER CLARK, LL.D., W.S., K.C.
Vice-Pres., WELLINGTON FRANCIS, K.C.
Deben_tures issued to pay 41%, a Legal Investment for Trust Funds.
Deposits received at Bi‘iinterest. withdrawable by cheque,
Loans made on improved Real Estate, on favourable terms.

WALTER GILLESPIE, Manager

London & Canadian Loan & Agency Co., Ltd.

ESTABLISHED 1873 51 YONGE ST., TORONTO
Paid-up Capital, $1,250,000 Reserve, $565,000 Assets, $5,054,789
Debentures issued, one hundred dollars and upwards, ane to five years.
4 per cent. Interest payable halt-yearly, These Debentures are an
Authorized Trustee Investment. Mortgage Loans made in Ontario, Mani.
toba and Saskatchewan.

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

THE COMMERCIAL LOAN AND TRUST CO.

Head Office - . - WINNIPEG
THOS. D. ROBINSON, President. C. W. N. KENNEDY, Vice-President.
WESTERN MORTGAGE INVESTMENTS UNDERTAKEN

FOR CLIENTS. Correspondence Solicited.

W. H. SPROULE, Manager.

5% DEBENTURES 5°%

For a limited time we will issue debentures bearing 5% interest
payable half-yearly
The Dominion Permanent Loan Company

12 King Street West, Toroato
HON. J. R, STRATTON, President F, M. HOLLAND, Gen. Manager

The Canada Standard Loan Co.

Head Office WINNIPEG

$100 BONDS ISSUED

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

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

Ask the Subscription Department
about our Special Book Offer
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SASKATCHEWAN GENERAL

TRUSTS CORPORATION
Head Office - - REGINA, SASK.

Approwved by Lieutenant-Governor-in-Council as accepiable for
Trust Company purposes withinthe Province of Saskatcheawan.

WILL ACT FOR YOU

in Saskatchewan in any financial or trust business.

MAKES A SPECIALTY

of investing clients’ funds in carefully selected farm
mortgages to yield investor 737, on agency basis,
or 87, with unconditional guarantee of principal

and interest. Correspondence Inwited
Reference—Union Bank of Canada

The Sterling Trusts Corporation

EXECUTORS, TRUSTEES, ETC.

Board of Directors
W. S. Dixnick, President E. D. McCaLLum, 1st Vice-President
JouN FIRSTBROOK, 2nd Vice.President
H. WappinGTOoN, Managing Director
N. H. Stevexns, A. H. TAsker, Dr. E. Jessop, M.P.P., Wmn. McBaIn,
W. L. Hortoxr, J. W. Scort, J. A. McEvoy, ALECk CLARK.
Regina Branch Advisory Board
A. H. TaskeRr, E. D. McCaLLum, W. M. MarTIN, M.P., T. J. How,
J. F. ANDERSON, M. B. PEART, A. W. SNIDER, CHAS. JACKSON.

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

Correspondence Invited .
Heap OFFICE: 80 KiNG STREET EAsT, TORONTO

Commonwealth Trust

Company, Limited

ADMINISTRATOR
EXECUTOR

TRUSTEE
INVESTMENT BROKER
MORTGAGE BROKER
OFFICIAL ASSIGNEE

CALGARY .. ..  ALBERTA

Serves the
public as

TheWestern Trust Co.

Head Office, WINNIPEG :: Branch Office, Regina, Sask.

Authorized Capital - - - - $2,000,000
Subscribed Capital - - - - 1,005,000
Paid-up Capital - - - - 1,005,000

ALAN J. ApamsoNn, President
Sir R. P. RoBLIN, Vice-President

Acts as Trustee, Administrator, Executor, Assignee,

Guardian, etc.

Receives money for investment in mortgages under guarantee
of principal and mterest, or otherwise, on such terms as
may be arranged.

Undertakes the management and sale of Real Estate.

Correspondence invited.

Volume 53.

WORLD’S COMMERCE AND SHIPPING

Great Britain is First and Germany Has Eleven Per
Cent. of Total Tonnage

r—

Within a week of the declaration by Germany of war
upon England, British battleships had seized 75 German
merchant vessels. That was the Admiralty’s announcement.
Since then, many more have been taken. In recent years,
Germany has made much progress in shipbuilding and in
extending her trade fleet. The world’s carrying power Now
includes approximately -31,000 vessels with an aggregate
capacity of 47 million gross tons and has nearly doubled in
capacity during the last 20 years. In number, however, this
commerce fleet has decreased slightly, thus showing a tend-
ency toward larger carrying units. These figures are based
upon the tonnage of all vessels of over 100 tons engaged in
trade, whether domestic or foreign, on ocean, river and lake.

~ Great Britain is First.

Great Britain ranks first and the United States second in
number and tonnage of vessels engaged in commerce, but
this is due to the vast number engaged in lake and ocean
coastwise trade, since the number of United States vessels
engaged in foreign trade, according to reports received by
the bureau of foreign and domestic commerce, department
of commerce, is less than that of Great Britain, Germany,
France, Italy or Norway.

According to a recent statement of Lloyd’s, out of an
aggregate tonnage of 47 million gross tons in 1013-1914, 40
per cent. were credited to Great Britain, 11 per cent. to the
United States, 11 per cent. to Germany, about 5 per cent.
each to Norway and France, 3 per cent. each to Holland,
Ttaly and Japan, and from 2% to 1% per cent. to Russia,
Sweden, Austria- Hungary, Denmark and Spain. .

Carrying Trade of United States.

The carrying trade of the United States shows a marked
growth in coastwise and lake traffic and a striking decline
on the ocean. While the gross tonnage of United States ves-
sels engaged in lake and coastwise trade was increasing
from 3,657,304 tons in 1883 to 0,708,501 tons in 1913, that of
their vessels in the foreign trade was decreasing from 1,302,-
095 tons to 1,027,776 tons, an increase in one case of 168
per cent, and a decrease in the other of 21 per cent. during
a 3o0-year period in which the value of their foreign trade
rose from 1% billion to 4% billion dollars.

The volume of the over-sea commerce served by the
world’s merchant marine cannot be definitely stated. It is
known, however, that a considerable portion of the 40 billion
dollars’ worth of merchandise imported and exported annually
by the various nations is carried by Vessel. The United
Kingdom, being an island community, mnecessarily imports
and exports all its merchandise by vessel. The United States
sends about four-fifths of its exports to South America and
over-sea countries. Brazil sends 95 per cent. of her exports
to extra-South American communities. Nearly half the goods
shipped from countries in Asia is destined for extra-Asiatic
communities, and practically all of Africa’s trade staples find
markets outside the Dark Continent. While trade between
the European nations is considerable, those countries ship
a large part of their surplus products to other parts of the
world.

Cerman Merchant Tonnage.

At the beginning of 1912, 14 German seaports had each
a fleet of merchant steamships with a registered tonnage ex-
ceeding 20,000, and four seaports had a steamship tonnage
of over 100,000—viz., Hamburg, with 706 steamships and a
tonnage of 2,263,000 (besides 520 sailing vessels and towing
boats with a tonnage of 204,000); Bremen, with 378 steam-
ships and a tonnage of 1,179,000 (besides 210 sailing vessels
and towing boats with a tonnage of 139,000); Stettin, with
118 steamships and a tonnage of 144,000; and Flensburg,
with 88 steamships and a tonnage of 115,000. The entire
sea-going merchant service comprised 2,009 steamships with
a tonnage of 4,144,000 and 61,000 seamen; 2,401 sailing ves-
sels with a tonnage of 463,000, and 13,000 seamen; and 322
towing boats with a tonmage of 104,000, and 1,000 men.

———-

Mzt P..J. McInto§h, of New York, is a new director of the
Montreal Public Service Corporation.
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THE SASKATCHEWAN
Investment and Trust Co.

INVESTMENTS _ LOANS ;
We control 100,000 acres farm lands in Alberta an
Saskatchewan, for sale, on good terms.

Estates Managed Administrators

Trustees, etc. cr
London, Eng., Office : 139 Ca.mm.Street, .C.
Cable A’ddregs;: Cabovesto. Codes: Western Union & A.B.C.
HEAD OFFICE SASKATOON, SASK.

Board of Directors:

N. Gardner Boggs, Esqa. D. G. Stephenson, Esq., A.J.Adamson, Esq.
Hon. Charles Littleton J. C. Turriff, Esq.
Manager-Secretary .. W.H.CLARE.

THE FIDELITY TRUST CO.

HEAD OFFICE
Unfon Trust Building - WINNIPEG
$1,000,000

Capital )
- CHAS. M. SIMPSON, President and Managing Director

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

TRUST FUNDS CAREFULLY INVESTED

Directors
H. H. Beck W. L. Parrish W. F. Hu:}l
W. H. Fares A. J. Keith : A J. Ma.rsd
Thorval Slagsvol T. B. Keith Frederick C. Leonar
I.. K. Kerr

THE

Imperial Canadian
Trust Company

Subscribed Capital, $1,168,100
Assets - - . 3,871,522

BOARD OF DIRECTORS.

President,
Capt. Wm. Robinson,

Vice-Presidents,

D. E. Sprague, Esq.; E. F. Hutchings, Esq.; Sir Gilbert Parker,
London'.J England: Sir Douglas Cameron, Lieut.-Gevernor Prov. of
Manitoba. 5

Managing Director,
W. T. Alexander, Esq.

Directors,

'B. D. Martin, Esq.; Stephen D. Lazier, Esq.; Hon. A. C.
Rutherford, Edmonton; F. H. Alexander, Esq.; E. L. Taylor,
Esq., K.C.,M.P.P.; James Short, Esq., K.C., Calgary; R.T.
Elliott, Esq., K.C., Victoria, B.C.; Thos. S. McPherson, Esq.,
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 PERMANENT BUILDING,
356 MAIN STREET, WINNIPEG

Branches: Victoria, Vancouver, Calgary, Edmonten, Regina,
Saskatoon

SPECIAL BEQUESTS
IN YOUR WILL

Few wills direct the distribution of an estate in exact.ll}lr thﬁ_
same way as the statutes in the absence of suchtac‘::n-any
you desire to make special bequests appoint 2 Trus 2 thep i
your executor, thereby assuring the carrying ‘?\‘1;,_?15 P
visions of your will. Write us for booklets on ills.

THE TRUSTS AND GUARANTEE
COMPANY LIMITED

43-45 King Street West, TORONTO
JAMES J. WARREN, President. E. B. STOCKDALE, General M_a;.nager

THE EASTERN TRUST
COMPANY

Capital (paid up) and Reserve $1,210,000
Trust Assets .... vees $14,000,000

Established 21 Years

The best executor is an experienced
Trust Company doing business on
fiduciary lines only.

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

GeneralFinancialCorporation.«Canada

CREDIT GENERAL DU CANADA

Antwerp—Belgium

CAPITAL

$3,000,000

Underwrites Government, Municipal and Industrial Bonds

Finances Industrial

and Mercantile Concerns of Proven Earning Power

! Bonds of Corporations in Canada and Abroad
Rg?slsasniAngel;Stt fgltl'olrrtgzsgtinent of Funds in First Mortgages on Improved Real Estate

Correspondence [nwited 290 Gal'l'y Str eet, WINNIPEG

A. GOUZEE,
Managing Director.
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Dominion Trust
Company

Head Office -

BRANCHES:
Vancouver, B.C., = Victoria, B.C., Nanaimo, B.C., New
Westminster, B.C., Calgary, Alta., Regina, Sask., Winnipeg,
Man., Halifax, N.S., St. John, N.B., Charlottetown, P.E. L,
Montreal, Que., London, England, Antwerp, Belgium.

Vancouver, B.C.

Subscribed Capital,yseeceeeesnees ... $2,500,000
Paid=up Capital ', 5.0u0 i 0adia, ... 92,167,670
Reserve and Undivided Profits ,.....$ 874,412

Acts as executor, trustee, guardian, transfer agent,
trustee for bond holders, agent for the investment of
funds and all other trust capacities.

Loans money for clients on first mortgages on im-
proved real estate in amounts not exceeding 50% of con-
servative valuations, netting the investor 6% to 737,.
Deals in Municipal and industrial debentures.

W. R. ARNOLD, Managing Director.

ﬂ@n&l Truzt Company

INCORPORATED 1889
Subscribed Capital - $1,000,000.00

Paid-up - - 785,766.00
Reserves = - - - 500,000.00
DIRECTORS

H. S. HoLt, Pres. Hon. N. CURRY E. L. PEASE
ROBT. ARCHER, Vice-Pres. Hon. R. DANDURAND James REDMOND
Sir W. M. ArTkeN, M.P. F. P. JONES F. W. Ross

J. E. ALDRED Wm. MoLsON Hon. W. B. Ross
A. J. Brown, K.C. MACPHERSON A. Haig Sims
FAYETTE BROWN C. E« NEILL STUART STRATHY

HugH PATON
° V. J. HUGHES, Manager

MONTREAL TORONTO HALIFAX

GEo. CAVERHILL

THE UNION TRUST CO.

Head Office and Safety Deposit Vaults LIMITED
TEMPLE BUILDING - - TORONTO

Branches : Winnipeg, Man., Cor. Main and Lombard Sts.
London, Eng.,75 Lombard Street

Capital Paid up - $1,000,000 Reserve Fund -  $950,000

Assets, Trust Funds and Estates - $14,360,059 .
Board of Directors—H. H. Beck, President. Hon. Elliott G. Steven-
son, E. E. A. DuVernet, K.C., Vice-Presidents; Charles Magee,
Chairman of the Board: Hon. Samuel Barker, M.P.,P,C., Henry F.
Gooderham, Right Hon. Lord Hindlip, Charles H. Hoare, S. F.
Lazier, K,C.; George S. May, J. H. McConnell, M.D. ; J. M. McWhin-
ney, Right Hon. the Earl of Onslow, H. S. Strathy.

Chartered Executor, Administrator, etc.
Agents for sale and management of estates.

4 per cent, Interestpaidin Savings Department,subject to cheque
Money Loaned on Real Estate.

GEO. A. KINGSTON,
Assistant Manager.

Correspondence lnvited.
J. M. McWHINNEY.
General Manager

/

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

B.C. TIMBER

363 Million Fir, balance Cedar, Spruce and Hemlock

The limits are well situated for logging, and are equipped with a
modern logging railroad. The fire risk is exceptionally good.

Suitable saw mill sites available on tide water, where all ocean vessels
can load all times of the year,

Cruisers report and maps on application.

Westminster Trust Company
New Westminster, B.C.

THE NORTHERN TRUSTS CO.

HEAD OFFICE
GREAT WEST LIFE BUILDING, WINMIPEG

Our strong western directorate is a guarantee that
any business entrusted to us will receive proper,
business-like attention. We invite correspondence.

GEO. F. GAI_‘T‘ R. T. RILEY, GEO. R. CROWE,
President Managing Director Vice-president
DIRECTORS ;

J. A. M. Aikins P. Burns R. D. McNaughton

G. W. Allan D. K. Elliot A. M. Nanton

Jas. H. Ashdown G. V. Hastings J. Robinson

J. H. Brock A. MacDonald F. W. Stobart

J. A. McDougall

Columbia Trust Co.

Limited
E. H, HEAPS ... ... President and General Manager
Authorized Capital - - - $1,000,000.00
Paid-up e - 166,300.00
Surplus » - - . 205,289.00

Investments in Real Estate, Mortgages, [ndustrial
Stocks, Bonds and Debentures, Timber Lands

Head Office, 445 Hastings St. W., Vancouver, B.C.

The Title and Trust Company

Traders Bank Building - Toronto
(Cor. Yonge and Colborne Streets)
Board of Directors

President—E. F. B. Johnston, K.C, Vice-Presidenis—Hon. W. A.
Charlton W. J. Gage. Noel Marshall. Directors—Geo. H. Hees, W, K.
George. W- R. Hobbs, J, A. Kammerer, Jas. B. Tudhope, R. Wade, Jacob
Kohler, A. McPherson, D. B. Hanna. Managing Director—John J. Gibson.

Chartered Executor Trustee, ete.

Authorized to act as ADMINISTRATOR, RECEIVER,
LIQUIDATOR, GUARDIAN, ETC., without giving security,

Inquiries solicited. Rates reasonable.
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VANCOUVER AS GREAT PORT

It is Open all the Year, Has Ample Anchorage and
Miles of Wateriront

That the United States Consul at Vancouver, Mr. R. E.
M:fmsﬁeld, has proper appreciation of that point as a @great
shipping port, is shown in his report just made to his gov-
ernment at Washington. He says:—One of the principal
features and an important asset of Vancouver, as the trans-
portation, commercial and industrial centre of British Colum-
bia, is the splendid harbor on which it is situated. Nature
is the important factor in the creation of great harbors, and
has highly favored Vancouver.

Burrard Inlet, the harbor proper, extends for 1z miles
from the Narrows, as the entrance is called, eastward to
Port Moody at the head of the inlet, which was first selected
as the location for the terminal wharves and docks of the
Canadian Pacific Railway, the first of the transcontinental
lines to reach the British Columbia coast in 1886. Later
when the Canadian Pacific Railway extended its lines farther
west and decided to construct its terminals on the south
shore of Burrard Inlet, on the site where Vancouver stands
now, the foundations were laid for the greatest seaport and
shipping centre in the Canadian west. The inlet, 12 miles
long, and two miles wide on the average, forms an area of
about 24 square miles. Extending northwesterly from a

point about seven miles from the entrance up the morth shore .

is what is known as the North Arm, an extension longer
than the main inlet, and averaging two miles wide.

All the Year Round.

The favorable features of Vancouver Harbor are an all-
the-year-round open port, ample anchorage, many miles
of water front with depth sufficient for the largest vessels,
perfect security from weather conditions, and accessibility
to the open sea and to the coast waters of British Columbia.
The waters of the harbor are of a great depth in mia-channel,
more than 30 fathoms in places, while near the shore there is
a depth of water in most places of more thdn 25 feet. In
some instances deep water extends so close in that large
vessels can anchor within a few rods of the shore. ;

The shipping facilities of Vancouver Harbor have so far
been confined generally to the south shore of the inlet, where
much of the water front is occupied by sawmills and other
industries. But the growing shipping interest will soon re-
quire practically all the south shore, and is already extending
to the north shore, where large docks, wharves and shipbuild-
ing plants are being constructed. Within a few years the
factories along the inlet within the corporation limits Wlll
give way to wharfage and docks, as the sites are becoming
too valuable for manufacturing purposes.

Extension of Wharfage.

Extensive improvements are being made to accommodate
the increasing business of the port, for which several million
dollars will be spent this year, and when the new govern-
ment and private docks, wharves and dredging sch‘e.rges
planned and under construction are completed, the facilities
of the harbor will be greatly increased, making the Vancouver
Harbor one of the best on the Pacific coast.

In addition to the deep-water harbor of Burrard' Inlet
the needs of smaller craft have also been provided for in the
shallow waters of False Creek, a small inlet running just
south of and parallel with the main body of water. False
Creek, the shores of which are mostly tide flats, is the ren-
dezvous and furnishes a harbor for Va‘ncguver’s mosquito
fleet,”” where there is usually a congestion of small-craft
‘traffic, especially of tug-boats, scows and launches. It is
also used as a storage basin for log booms for the various
sawmills that line its shores.

Shipping and Railway Companies. : ;
Five transcontinental railways, the Canadian ?acxﬁc,
Grand Trunk Pacific and Canadian Northern 'Pac1ﬁc——2}ll
Canadian lines—the Great Northern and the Chicago, _Mll-
waukee and St. Paul—American lines—have their termma}s
in Vancouver, in addition to which the_follpwmg steamship
companies have headquarters and agencies in this port:— y
The Canadian Pacific Railway operates a line of fast-mai
steamers between Vancouver and China and Japan; also a
line between Montreal and Liverpoo]_and from Liverpool to
Hongkong and Yokohama, in connection with the fast tralrllg
on the Canadian Pacific Railway, making a round-the-wor
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Trust Company Service

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

THE CROWN TRUST Company

148 ST, JAMES 8T.. MONTREAL

Guaranteed Investments

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

TORONTO GENERAL TRUSTS
CORPORATION

Bay and Melinda Streets TORONTO

THE ROYAL TRUST COMPANY
HEAD OFFICE, MONTREAL

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

BOARD OF DIRECTORS
H. V. Meredith, SIR H. MONTAGU ALLAR

. R. B. ANgus
President A, BAUMGARTEN

Sir Wm, C. Van Horne, ﬁ %. %m\rmwu-rn
; . R, Drumm
K'C‘M'G.' . C. B. GomamaoND

Vice-President Honw. Sir LomER Goulx, K.C.M.G
E. B. GREENSHIELDS 1
TORONTO BRANCH €. R. Hosmer

DAviD MORRICE
Bank of Montreal Bldg., gm WﬁCﬁMAcnonu.n
oN. R,

Yonge and Queen Streets. s T.G. Suavousesy, K.C.V.0.

M. S. L. RICHEY, SiR FREDERICK WILLIAMS-TAYLOR

MANAGER

MAKING A WILL

’I‘HE naking of your Will should not be delayed. Whether you have
- much or little your Estate should be divided according to yousr
wishes. This Company is well qualified to act as your Executor.

Wills appointing the Company Executor are kept
in our Safety Deposit Vaults free of charge.

Dafional Trust
Cotrpany Sinsifod

MONTREAL WINNIPEG EpmONTON SASKATOON Recina
6
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THE GREAT WEST
PERMANENT LOAN
COMPANY

Paid Up Capital ... $2,356,025
Reserve A 652,750
Assets Ges 1 75480,339

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.

THE SASKATCHEWAN
MORTGAGE CORPORATION

Head Office REGINA, Canada
Authorized Capital i Sy $2,000,000
Subscribed Capital Gans kS 1,150,000
Capital Paid up and Reserve Py 700,000

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

INVEST YOUR MONEY
IN
AGREEMENTS FOR SALE

We can place a considerable amount of Money in
Agreements of the best class (Winnipeg property)
to net you 127

Correspondence Inwited.

Sterling Mortgage Investment Co., Limited
800 and 802 Sterling Bank Bldg. .. WINNIPEG, Man.

circuit of transportation under the management of one com-
pany. This company, also operates a line of coast steamers,
carrying passengers and cargo from Vancouver to various
British Columbia, Alaskan and Puget Sound ports.

The Canadian-Australian Royal Mail Steamship Line
operates a monthly service from Vancouver to Hawaii, New
Zealand, Fiji Islands and Australian ports. :

The Ocean Steamship Company (Limited), the China
Steamship Company (Limited), and the Blue Funnel Line,
from London, Glasgow and Liverpool to Vancouver, will use
the Panama Canal route when that waterway is opened.
Other lines are:—

Harrison Direct Line, from Glasgow, Antwerp, London
and Liverpool to Vancouver.

Pacific Coast Steamship Company, Vancouver to San
Francisco. :

Grand Trunk Pacific Steamship Company, weekly service
to Prince Rupert, Granby Bay, British Columbia, Stewart,
Alaska and Victoria and Seattle.

Union Steamship Company, Vancouver to other British
Columbia ports.

Terminal Steamship Company (Limited), British Colum-
bia coast service.

Northern Steamship Company, British Columbia coast
and Alaskan service.

Hamburg-American Line, from Hamburg and Antwerp
to Vancouver, via the Orient.

East Asiatic Line, from Hamburg, Rotterdam and Ant-
werp, via Magellan Strait to Vancouver. This line and others
with headquarters in Europe, will use the Panama Canal
route when the canal is opened.

Royal Mail Steam Packet Company, operating a service
between Great Britain and the Pacific coast, via the Orient.

Fleet of Tramps.

Included in the port business are several ferries, which
operate a regular service between Vancouver and the subur-
ban municipalities situated on the inlet.

In addition to the regular service of the above-named
companies, many tramp steamers and sailing vessels visit
this port monthly which, added to the number of fishing
boats, tugs, barges, etc., used in handling the traffic of the
port, present always a scene of great activity in Vancouver
Harbor.

——— i

Mr, James Carruthers and his colleagues on the director-
ate of the Canada Steamship Lines, Limited, has placed at
the Dominion government’s disposal the company’s fleet of
grain carriers. Mr. Carruthers and Mr. J. W. Norcross, a
fellow director, are lending the government valuable advice.
This grain fleet and Britain’s battle fleet should hel> the
food situation in the United Kingdom.

Mr. R. H. Sperling, who is retiring from the 'weneral
managership of the British Columbia Electric in British
Columbia, was given a luncheon by the business men of
New Westminster. Mr. Sperling had proposed to leave im-
mediately for London to take a seat on the company’s board
of directors. Mr. Sperling pointed out that the New West-
minster line was the biggest central wheel of interurban
railways in the Dominion, that 460 trains ran in and out of
the city every day, that 150 miles of line radiated from the
Roval City depot, and that New Westminster was the fifth
city on the American continent in point of terminal street
car traffic. Mr. Sperling is well liked on the coast and will
make a valuable member of the company’s directorate.

It is reported that timber limits extending over 115 square
miles along the foreshore of Seymour Inlet and adjacent
waters in British Columbia, including 3,000,000,000 feet of
high-grade cedar, were recently transferred to a syndicate of
capitalists from the United States. It is said to be the inten-
tion of the purchasers to begin logging operations on the
limits in the near future, and the plans contemplate placing
several §awrmll's on the property. The scarcity of cedar
and the increasing price of high-grade timber in the United
States have caused American millmen to turn- their attention
to British Colu'mbia, which has the largest compact area of
merchantable timber on the continent. The abolition of the
duty on Canadiar} shingles and other forest products has
encouraged and given impetus to the shingle industry, which
has made great progress in the province recently.




August 21, 1914.

THE MONETARY TIMES 35

City Debentures

Debentures of the leading cities in

Canada may be secured to yield the

investor from

4.557 to S/},

Write for Our List of Offerings.

Wood, Gundy & Co.,

SASKATOON

C. P. R. Building, Toronto

LONDON, ENG.

ORDERS NOW BEING TAKEN
¢« Some Pointers on

' Life Assurance”
By C. A. HASTINGS
50c.

Price -
Over 50 different examples.
Reduced rates quoted for quantities.

BOOK DEPARTMENT

MONETARY TIMES OF CANADA

S NTO
SR i 62 Church Street, TORO BPCITRECS

OSLER & HAMMOND STOCK BROKERS &
s FINANCIAL AGENTS

21 JORDAN STREET, TORONTO
Dealers in Government, Municipal, Railway, Call, Trust and
Miscellaneous Debentures. Stocks on London, Eng., New

York, Montreal and Toronto Exchanges Bought and Sold
on Commission.

Osler, Hammond & Nanton

STOCKBROKERS & FINANCIAL AGENTS
Corner of Portage Avenue and Main Street, WINNIPEG

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

IF INTERESTED IN

MUNICIPAL BONDS

SEND FOR SAMPLE COPY

The Bond Buyer

The Authority on Municipal Bonds
25 West Broadway = New York

WHY BONDS ARE
SAFE INVESTMENTS

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

N. W. HARRIS & COMPANY

Incorporated, Boston

157 St. James Street MONTREAL
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Increase Your Income

by taking advantage of some of the oppor-
tunities for investment in Western Canada.
First Mortgages, Agreements for Sale, etc.

DOUBLE SECURITY.

The ADANAC SECURITIES

& TRUST CORPORATION
SASKATOON. :

TO CONSERVATIVE INVESTORS

We recommend for investment

Dominion Power & Transmission CO.

LIMITED

5% Bonds due 1932

The average annual net earnings of the Company for the past three years
havebeen over THREE TimEs the intereston theseand all underlying Bonds.

Price: 95 and interest to yield about 5.45%
NESBITT, THOMSON & COMPANY

Limited
INVESTMENT BANKERS

MONTREAL, Que. HAMILTON, Ont, -

Anderson, Lunney & Co.

Western Canada Investments. Bonds,
Debentures, Mortgages, Real Estate.

Inside City and Revenue Bearing
Property. Warehouse Sites our
Specialty. ~

Correspondence Soficited— English, French, Gern an

REGINA, SASK.

CANADIAN FINANCIERS

TRUST COMPANY
VANCOUVER, B.C.

as Fiscal Agents for WESTERN CITIES can offer

MUNICIPAL
SECURITIES

both. long term l?ebentures and one to three year Treasury
Certificates, to yield over 7 per cent, Commission paid to
recognized Bond dealers.

Apply for list of Western Bonds for comparison before
buying other securities.

Real Estate
Investments

Business Sites

Federal Securities Corporation
Limited
926-932 Traders Bank Building o TORONTO

TORONTO LONDON DUBLIN
Ontario England Ireland

The Alliance Investment Go.

(CANADA) LIMITED
INCORPORATED 1906.

Western' Investments of all Kinds

HeAD OFFICE

711 FIRST ST. W.,, CALGARY

Malcolm E. Davis, H. A. Maclean, L. F. McCausland, R

Managing Director. President. Sec. and Treas.

We have a new booklet on the press at the present time which
illustrates and vividly describes the wonderful investment
possibilities of the MODEL CITY .

LEASID

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

LOCATION — IMPROVEMENTS — PRICE —All

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

CANADIAN BONDS

AND DEBENTURES
Bought, Sold and Appraised

W. GRAHAM BROWNE & CoO.
222 St. James Street 3 MONTREAL
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MUST HAVE AN AGENT

British Commissioner in Canada Gives Manufacturers
of Old Land Some Hints on Trading

Discussing Great Britain’s trade with the Dominion, in
his report to the Imperial Government, just published, Mr.
C. Hamilton Wickes, British trade commissioner for Canada
and Newfoundland, says:—

There are not many British firms of whose manufactures
the Canadian market takes sufficient volume at the present
time to support an office and staff of their own,

Many difficulties to direct marketing present themselves
in the Dominion without the intervention of a representative
or agent; of course, there are Canadian firms who visit Eng-
land to make purchases, but there are few who have offices
of their own in the United Kingdom.

Agent is Necessary.

In order to develop business. an agent in some form or
other is, in practice, necessary. While there are _Brmsh
manufacturers operating on this market through thel; own
office, and others through agents who are unexcelled in the
thoroughness of their marketing arrangements, the greater
number are less fortunately situated. It will be understood
that in the ordinary course of the duties attaching to this
office a very.large number of merchants, importers and
agents engaged in handling a variety of classes of mercham-
dise have been seen and interviewed in connection with the
enquiries received from the United Kingdom, as well as other
firms who have sought our services in order to be put 1nto
touch with British firms and sources of supply. In this way
a great deal of experience has been gained of the views that
these firms have formed relative to British methods which,
in their opinion, hamper or hinder the position of British
trade with the Dominion.

Manufacturer is Criticized.

In many instances the British manufacturer is criticized
for failing to appreciate that conditions here may vary from
those met with by him in other countries with which he has
been accustomed for many years to conduct bqs_iness. Particu-
larly is this the case where importers of British goods here
refer to the necessity for a closer study and a more accurate
knowledge of the tariff and the customs law and regulations
as modified' by orders in council and memoranda issued by
the customs department. Our informants state t'h'at a cur-
sory knowledge of these appears to satisfy British firms
trading with Canada, while, in their opinion, they are mat-
ters which it would pay him well to study. In this I am }n};
clined to agree; my experience gained from interviews Wit
British firms at home is that they are inclined to look upon
tariffs as an unmitigated nuisance, instead of studying the
provisions with a view to trying to make use of thfern' 1;1
efforts to displace competitive goods coming from foreig
countries whose traders are compelled to meet a heavier
impost.

Some Important Points.

I will now proceed to set out some of the more important
points which have been brought to my notice:—

(1) The necessity for a closer study of the technicalities
of the export trade—e.g., freights, insurance, exchange,
packing and casing of goods. .

(2) The requirements necessary to obtain the gdvan%
tages of the preferential section of the tariff. KI}OW}€ ge g
the leading features of the intermediate tariff in favor L
France, Belgium, Italy and the Netherlands. .Intlmatecom_
quaintance with the customs laws.and regulat1ons as i
piled from the Customs Act, orders in council and memor
issued by the customs depart{nent. >

(3) A better knowledge of the terms and credits custom-
arily given on this market to Canadian buyer; o

(4) The importance of fixing such a *‘selling cost pr.lcvivm
whether ‘‘ex warehouse,” or “f.q.b... U.K. port,”’ a'sdental
adequately cover the agent’s commission and other 1nci
expenses. In many instances als )
pari)d to the price at which the artlcle.s are retsflled. .

(5) The necessity for the selection of suitable }?ger:)tsgﬁt
representatives. In particu]gr. the terms on whlﬁh t (;zvailing
to be employed, taking into consideration the p

custom.
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UNCERTAIN
MARKET
CONDITIONS

illustrate the advantage
of conservative invest-
ments. The Debentures
of Ontario Municipalities
are particularly attractive
in this respect and offer
good yields,

Please write for our list,

Gieson & CompaNny

LIMITED
INVESTMENT BANKERS

CANADIAN PACIFIC RAILWAY BUILDING
TORONTO

For Choice Warehouse
or Industrial Sites

In any flourishing Western
Canadian Cities, see

McCUTCHEON BROS.

HEAD OFFICE :
107 8th Avenue West - CALGARY
Branch Offices :

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

lso more attention should be "

British Columbia

Contains 252,800,000 acres of rich farm and fruit lands,
timber, mineral and coal lands, which railroads now
building will open up to settlers and investors.
We specialize on British Columbia Investments, and can
tell you about opportunities to GET IN AT THE BE-
GINNING in town lots, townsite subdivisions or farm.
timb:r:dmineral. coal lands and water powers, wholesale
or retail.

Your name and address on a post card will bring you
valuable information FREE !

WRITE OR CALL

Natural Resources Security Company, Limited

Paid-up Capital $250,000
Joint Owners and Sole Agents Fort George Townsite
and Hubert Townsite

Fifth Floor, Yorkshire Building Vancouver, B.C.
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Manufacturers

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

REGINA

Saskatchewan’s Capital

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

FREE—Booklet 5f views will be sent on request.
ENQUIRIES will be promptly answered by :

As to industrial For booklets of views and

opportunities— general information—
Industrial Publicity
Commissioner | Commissioner

REGINA, SASKATCHEWAN

St. Boniface Manitoba)

requires
Manufacturers and Distributers to Occupy
Sites
that can be bought at considerably less than the price asked
tor in Winnipeg.

St. Boniface % ,di%id%. o Winnipeg
The 3% mile Circle from Winnipeg’s Business Centre em-
braces EVERY foot of land of St. Bonitace City.
Light, Power and Water at exceptionally low rates.
Liberal inducements offered to manufacturers and others
by City Council.

For information, write, Secretary Board of Trade.

L. COFFEE & CO.
GRAIN MERCHANTS

Board of Trade Building,

THOMAS FLYNN e R Toronto, Ontario

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

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

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

TORONTO AND WINNIPEG

Volume 353.

(6) The preparation of catalogues in Canadian currency,
and fixing one ruling rate of discount in place of many vary-
ing rates.

(7) The adequate supply of samples, with due care that
such samples are suitable for the Canadian market, and that
the samples asked for by the agent are forwarded.

(8) Better knowledge of the geographical features of the
Dominion, the distance between the various towns, and the

time occupied and the expense incurred by the agent travel-

ling between the different distributing centres.

(9) The necessity for the British principal to read the
letters of his agent carefully, answering the questions ad-
dressed to him, and paying greater attention to the advice
tendered. When this is in the nature of criticism, to try and
remove the cause, rather than to assume that the agent is at
fault and impertinent in making complaints. British prin-
cipals are blamed for omitting to reply to criticisms, as well
as to enquiries made for information about their goods.

R o

HOARDING GOLD IN EUROPE

A notable fact is the preparation which the State central
banks of the Continent of Europe have been making to meet
the stress and strain of any situation that may arise, writes
the Paris correspondent of the New York Journal of Com-
merce. At this end of July, 1914, these banks—including
the Bank of England, which has done little or nothing—have
run up their gold holdings to the unprecedented sum of $3,-
223,600,000. Of this, France and Russia hold each an entire
quarter ; Germany a tenth, Austria a twelfth, Italy a fifteenth,
England a sixteenth, and so on down to Greece, with less
than a fifteenth part of this official gold reserve of Europe.

The Bank of France, which is steadily buying, shortly
will have $160,000,000 more gold actually in its vaults than
it had at the same date last year. Russia will have $94,000,-
ooo more gold and Germany perhaps $60,000,000 more than a
year ago. These three nations, through their central banks,
have been the great buvers of gold during the year; and Ger-
many has bought much more than appears in the figure of her
present holding, for she has not been able to protect her ac-
quisitions to the same degree as France and Russia. It may
be said that these three nations buy gold to keep—until that
unlikely day when peace among nations shall be secured.

The total increase of the gold held by all the State central
banks of Europe since July, 1913, is more than $350,000,000,
of which the immense part, $314,000,000, has been gained by
France, Russia and Germany. The total increase since the
American “panic” of 1907 is not far from $1,000,000,000. At
that time—and not until the German demonstration at Agadir
over Morocco in 1910, and particularly not till the beginning
of the Balkan wars in October, 1912—there was no continuous
fears that a general European war might easily break out.
These later war scares, indeed, are mainly responsible for
that ‘“hoarding” by individuals which, in Germany and
France at least, has resulted in withdrawing more gold from
the world’s circulation than has been done by the increase
in bank holdings.

————-—e———

Owing to the war the president and directors of the Can-
adian Forestry Association have decided to cancel the ar-
rangements for the forestry convention which was to have
been held in Halifax next month, and to postpone the con-
vention indefinitely. g

Mr. F. T. Stanford, of Toronto, who was elected treasurer
of the Canadian Life Underwriters’” Association at the Halifax
convention, is associated with the Imperial Life Assurance
Company. He was an indomitable worker as secretary of
the associ{ltiom for several vears and will maintain the stand-
ard in his new appointment. His is always a smiling
countenance.

Hon. Philippe Kay, is Canada’s trade commissioner in
France. Others holding similar positions in the war zone
are:—C. F. Just, Hamburg; J, T. Lithgow, Holland; C. E.
Sontum, Norway; and in the United Kingdom, E. de B.
Arnaud, Bristol; J. E. Ray, Birmingham: F. A. C. Bicker-
dike, Manchester; Fred Dane, Glasgow; and Harrison Wat-
son, London.

__._-4_,_...».»,,..__

—
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OARES-GRAY REALTY LIMITED

Successors to OAKES LAND COMPANY

Central City Property and
Winnipeg Suburban Acreage

ARE OUR SPECIALTIES

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

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

300-308 Electric Chambers, WINNIPEG, Map.

DEBENTURES
Yielding 7%

Three and Five Year Terms

For particulars, write

NATIONAL FINANCE COMPANY

Limited
Head Office “ VANCOUVER, B C.
Capital, Paid up - $1,542,000
Total Assets, $5,530,000. Reserve, $400,000.

OTTAWA : 63 SPARKS ST. TORONTO : 10 ADELAIDE ST. E.

Port Arthur and Fort William
Realty Investments

Inside City and Revenue Producing Property

Mortgage Loans Placed.

Write us for illustrated booklet descriptive of ‘the
twin Cities.

General Realty Corporation, Limited
Whalen Building, PORT ARTHUR, Ontario

For Safe and Profitable '
Investments in

SASKATOON CITY
PROPERTY

Business Sites — Wholesale Sites — Residential

Property or Saskatchewan Farm Lands
Write us.
Maps, Price Lists and all information cheertully given.

G. H. CLARE & CO., LIVITED

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

LOUGHEED & TAYLOR, Limited

CALGARY, Alberta
Financlal, Rental and Estate Agents

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

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

G. S. WHITAKER & COMPANY

Limited!
Financial, Rental and Insurance Agents

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

CALGARY CANADA

Royal Canadian Agencies, Limited

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

SECRETARY, N. J. BLACK
INVESTMENT BROKERS
300 Union Trust Bldg. - WINNIPEG, CANADA

TOOLE. PEET & CO..LIMITED

Financial Agents and Estate Managers
Private Funds Invested in Select Mortgages

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

Insurance. Home. Royal. Quebec. North Am. Com. Union.
8 : Ocean Acct. & Guar. C~rpn.
CALGARY

CANADA

Saskatoon
Investments

Cahill Bidg.
Saskatoon, Sask.

H. OHARA & CO.

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

TORONTO  WRITE FOR PARTICULARS. LONDON, Eng.
30 TORONTO ST. 5 CorrtHAL COURT

The Canadian Appraisal Co., Limited

SCIENTIFIC VALUATIONS FOR INSURANCE
FINANCIAL AND OTHER PURPOSES.

Correspondence solicited. MONTREAL
ftice: 4 HOSPITAL ST.
MCRENNG) TORONTO

McKINNON BUILDING ...

OLDFIELD, KIRBY & GARDNER

INVESTMENT BROKERS

WINNIPEG
Canadian Managers:

* INVESTMENT CORPORATION OF CANADA, L71D.
London Office:
4 GREAT WINCHESTER STREET Lonpon, E.C,
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Saskatoon City Property

Farm Lands, Retail and Wholesale

MIGHTON, BELL & TURNER
SASKATOON, SASK.

ROBINSON & BLACK

Real Estate, Insurance & Financial Agents

CENTRAL WINNIPEG PROPERTIES A SPECIALTY
Reference: DOMINION BANK
Offiees 200 Garry Bullding, WINNIPEG

REGINA, SASKATCHEWAN

McARA BROS. & WALLACE

FINANCIAL AGENTS
1855-57 Scarth St. REGINA, Canada

Investments Insurance Loans Real Estate
. Mortgages Debentures

J. H. C. WILLOUGHBY-SUMNER CO.

Estabtished A.D, 1900
. Head Office T Saskatoon, Western Canada
London, Eng., Office: ’l‘rnlalgnr House, Waterloo Pl., 8. W,

Correspondence soiicited tor Mortgage and
Real Estate Investments

Ay Ao B

&%éﬂm 95£
Feal Gitate, Shusurance, pHook Brokers

Moo Reirson il Bl
7

G. W. RAWLINGS H. F. GORDON
Municipal and Industrial Bonds, Debentures, Company
Formation and General Investment Agents

H. F. GORDON & CO., LIMITED

328 Sranunlle. et U B Bank ot Toronto Chambers WINNIPEG
Western Canadian Farms
First Mortgag Western Canadian F, land 1113
% £A% eIht oer cpab — Absolitse Hecuricy. - Birst Cluns Port Arthur and Fort William

lands, worth from two to four times the mortgage
placed, and rapidly increasing in value.
TITLES GUARANTEED BY GOVERNMENT.
}TRST Propositions to meet any requirements
W Write for details, stating amount for mvestme_n‘t.
INTERNATIONAL SECURITIES CO., LIMITED
838 SomERSET BLOoCck, WINNIPEG, MAN.

Warehouse Sites, Central Retail Sites, Water Lots
For information, location and prices, address

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

REGINA

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

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

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

BROOK & ALL ISON Financial Agents
P.O. Box 94 - REGINA, SASK,
Reference —Dun s and Bradstreet’s

REGINA INVESTMENTS

First Mortgages—Improved City and

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

G. J. LOVELL

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

PHONE 7966

VICTORIA, B.C.

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

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

| Weyburn, Sask.
FRANK B. MOFFET

Lands Loans Investments  Insurance

SASKATOON

THE COMMERCIAL CENTRE OF SASKATCHEWAN
Choice Farm Lands. Busmes.s,f Rgsnldentxal and Trackage Property
or Sale
HIGH-GRADE INVESTMENTS Write for particulars
A. H. HANSON & CO., LIMITED
SECOND AVENUE SASKATOORN, Sask.

Bellamy Investments Limited
FINANCIAL AGENTS

Private Funds invested in First Mortgages and Agreements.
Bstates managed. Edmonton Business and Industrial Sites.

Agencies wanted, Correspondence invited,
202 C.P.R. Building Edmonton, Alberta
Reference—Merchants Bank of Canada

Representing
LOANS

Bdinburgh Life Assr.
Caledonian Insr. Co.

WAG Ho R N Scottish Insr. Corp.
‘GWYNN&Co,| et

INSURANCE

Stockbrokers, Financial & Insurance Agents g:‘::::;:“é::;&'l !

VANCOUVER and LONDON, England National Plate Glass
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MANITOBA FIRES AND CAUSES

Financial Waste Was One Million—Commissioner Lind-
back Speaks Strongly but not too Severely

Manitoba’s fire losses aggregate $1,070,521, for the year
ended November 3oth, 1913. Presuming the population to be
600,000, this represents a per capita loss of $1.78.

The' greatest losses occurred in the province at large,
outside the city of Winnipeg, and while the per capita loss
for these 11 months has been somewhat reduced from other
years, when it has been as high as $3 for the province, and
even $5 in Winnipeg, it is, of course, still out of all propor-
tion to what it ought to be, suggests Fire Commissioner
Lindback in his annual report. 3

In his comments the fire commissioner makes these pointed
remarks :—‘‘Matches, defective stoves and chimneys, as well
as sparks from locomotives where conditions should have
called for special care, caused several of the losses of $10,000

and over. This is all due to what may be called ‘temper-

mental’ hazard. Habitual recklessness in the use of volative
and combustible substances and such conditions favorable to
the outbreak of fires through lack of care in the cleanliness
of premises, unsafe flues, etc. This condition of mind in
contact with the element of fire despises preventive measures,
and looks upon fire when it has occurred as a mere accident
-in life, calling for neither excuse nor co‘ndemnatiqn.' It
will take a long, continuous process of education, beginning
with the young children, to cure the effects of this natural
" disposition, and to produce a fitting respect for the value of
both life and property. .

Factors in Prevention Work.

“Elimination of hazardous buildings is another factor in
the fire prevention work. During the year, Commissioner
Lindback ordered demolished about 8o dilapidated or non-
revenue-bearing structures thereby preventing tfires which
otherwise would have endangered the meighborhood. Such
buildings, too, incite to incendiarism, as proved by some
exploits in Winnipeg, and the epidemic of fires started 1n
Brandon during the summer fair.

““Inspection of premises before the ‘fire is one of the
greatest needs for a quick reduction of these heavy losses,
and can be best conducted by the fire department, guided
by printed inspection blanks in duplicate, to be filed with
the chiefs of the respective halls, and at the fire commis-
sioner’s department. In addition to this, we should enlist
the public schools in this work through proper text-books in
the hands of the teacher, or by practical short talks by men
experienced and versed in fire prevention work.”

Financial Losses were Million.

. 3 3 )
The financial loss reported to the commissioner’'s office
was :—

WD emie s Tol e il ol v i $ 276,814
Rest' of iprovihce ;i i vovnhmeiy 793,707
Non-reported losses . ........... 50,000
ROER S e S R e $1,120,521
The following figures show the monthly fire loss:—
Winnipeg. Province.
1913. Fires. Loss. Fires.  Loss.
January sddinig. 32§ 17,026 18 $213,500
Bebruary v paniia s 116,744 10 53,960
Matchi e Loy 53 6,532 28 65,578
Aptil =i sivitien 24 30,014 19 - 154,833
Mays ik rinmdsvey 20 10,739 16 18,021
June i 24 38,149 20 144,261
ity seei i e e 17 7,072 16 35,430
ARGUSt /7 srsnien i 2,038 14 23,562
September . . .. 15 7,485 21 53,538
October I 5 via vt il 28,134 18 13,038
November ... ... 8 2,081 9 17,030
Total . . ..:. 247 $276,814 180 $793,707

!

What Causes Show.

Winnipeg  citizens who were careless with matches are
shown to have created a monetary loss of $44,418 in 35 fires.
Careless smokers started 20 fires causing a loss of $7,036.
Electric wiring, and there is again carelessness here, cause_d
five fires with a loss of $100,074. Other instances of this
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INVESTORS
should write

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

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

Send for Full Annual Statemem
STANDARD RELIANCE
MORTGAGE CORPORATION
Head Orrice, 82:88 Hing St £. Toronfo

JOHN MORRIS

Realty and Financial Broker
OIL LEASES. COAL AND TIMBER AREAS

Reliable Information furnished re-
garding any of above on request

ADDRESS—

122 McDougall Ave., Edmoni:on, Alta.

McCALLUM HILL BUILDING, REGINA

Debentures, Real Estate, Loans,
Fidelity Bonds, Insurance

MecCallum Hill & Co.

REGINA, SASKATCHEWAN

References: R. G. Dun & Co. and Imperial Bank of Canada
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“ SOLID AS THE CONTINENT ”

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

The fact is significant.

It proves that the 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,
PRESIDENT. ViICE-PRESIDENT.

A. F. KEMPTON, C. D. KERR, \
SEC. AND MGR. TREASURER.

Subseribed Gapital $500,000.00

Paid-Up Capital ... 169,073.06

Security to Policy-Holders 678,047.05
Full Deposit with Dominion Government

Economical Mutual Fire Ins. Co. of Berlin
HEAD OFFICE BERLIN, ONTARIO
CASH AND MUTUAL SYSTEMS
Total Assets, $600,000 Amount of Rrisk, $26,000,000
Gevernment Deposit, $50,000

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

ANGLO-AMERIGAN FIRE INSURANGE GOMPANY

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

THE LAW UNION & ROCK INSURANCE CO., Limited
or LONDON Founded in 1806
Assets exceed $48,000,000.00 Over $12,500,000.00 invested in Canada
FIRE and ACCIDENT RISKS Accepted
Canadian Head Office: 57 Beaver Hall, Montreal
Agents wanted in unrepresented towns in Canada.
W. D. Aiken, Superintendent J. E. E. DICKSON,
Accident Department Canadian Manager

Waterloo Mutual Fire Insurance Co.
ESTABLISHED IN 1863.
Head Office . WATERLOO, Ont,
Total Assets 31st December, 1911 - - -

WM. SNIDER, President. GEORGE DIEBEL, Vice-President.
FRANK HAIGHT, Manager. ARTHUR FOSTER, Inspector.

$726,000.00
Policies in torce in Western Ontario, over - 30,000.00

Volume 53.

element is seen in many of the following list of causes with
number of fires caused and the loss respectively :—

Bearing overheated, 1, $150; boys playing around build-
ings, 7, $7,000; careless handling paint, 1, $5; candle, 1,
$40; clothes too mear stove and radiator, 2, $10; covar oil
lamp explosion, 5, $903; crucible for melting brass too near
wood, 1, $1,424; curtains caught fire, 2, $13; coal oil stove,
s, $1,014; defective boiler, 1, $1,000; defective chimney, 20,
$2,072; defective stovepipes, 4, $654 ; dust explosion, 1, $10;
electric iron, 2, $235; film caught fire, 1, $10; fireworks, 2,
$845; fumigating room—sulphur took fire, 2, $30; gas ex-
plosion from coal, 5, $2,180; gas stove explosion, 5, $1,043;
gas jet, 2, $33; gasoline explosion, 6, $791; gunpowder ex-
plosion, 1, $150; grease boiling over on stove, I, $809; hot
ashes, 3, $64; incendiary, 9, $1,515; matches (children
with), 11, $400; matches (supposed to be mice), 1, $500;
overheated stovepipes, 16, $4,754; oily waste, I, $2,500;
plumbers’ torch, 3, $3,270; refuse, 5, $3,044; spark from
chimney, 14, $7809; spark from stove, 4, $6535; spark from
locomotive, 2, $40,708; stove too close to woodwork, 2, $40;
spontaneous combustion, 1, $5; suspicious, 6, $4,089; tem-
porary heating defective, 3, $1,200; thawing out water pipes,
10, $672; tramps, 5, $2,092; unknown, 13, $33,186. .

The causes of fires and losses in the province, outside
the city of Winnipeg, during 1913 were respectively :—Bush
fires, 2, $1,178; careless smoker, 6, $11,343; coal oil stove
explosion, 3, $2,150; defective chimney, 6, $4,303; defective
stoves and stovepipes, 4, $1,320; electric iron, I, $2,900;
electric wires, 6, $6,143; gas explosion from coal, 2, $67,075 5
gasoline explosion, 1, $15; heated box in elevator, 1, $3,000;
incendiary, 7, $46,220; lamp explosion, 4, $555; matclues
(children with), 7, $128,470; matches (careless with), 2,
$10,277; matches (mice gnawing), 2, $2135; overheated fur-
nace, 3, $4,312; overheated stoves and stovepipes, 33, $60,-
382; rubbish pile, 4, $637; sparks from furnace, 2, %1,830;
sparks from stove, 7, $30,405; sparks from locomotive, 2,
$130;100; sparks. from' chimney, 8, $6,203; suspicious, 9,
$31,131; tramps, 2, $850; unknown, 65, $241,580.

—_——————

LIFE INSURANCE AND WAR

Regarding war risks and life insurance, the bulletin of
the Mutual Life Assurance Company of Canada, says :—“The
British officers during the Boer war of 1899-1902 showed that
about eight per cent. of those soldiers who carried insurances
and engaged in active service became claims on the com-
panies. It would thus appear that if the Canadian offices are
adequately to protect themselves, that a heavy extra should
be added to the premiums of those policvholders who engage
in active service in the present war. Indeed this conflict is
likely to be much more fatal than any former war has been.
However it would be a terrible hardship if having made the
supreme sacrifice our soldiers were obliged to pay a large
additional premium for the protection of those they leave at
home. The probability is that the class of men principally
involved would consist of those who could not possibly pay
such an extra. Thus they would be, so to speak, penalized
for their patriotism. Taking this view of the matter the
company has decided through the executive to waive the
extra on existing policies. The cost though considerable, we
know will be cheerfully borne by all our members.

«“Not all of our policies contain any conditions in regard
to military service and it is only such policies as contain what
is known as the Military Clause that will be affected. This
clause provides that in the event of the policyholder entering
active service in time of war, the payment of an extra premium
becomes necessary in order to maintain the policy in force.
Notwithstanding this provision the company has decided that
in the present emergency, no extra premium will be charged
for active service in the defence of the Empire, whether at
home or abroad. This ruling applies to existing policies.
So far as new insurances go, the decision is that for the present
policies will not be written on any terms on the lives of those
entering or intending to enter upon active military service.”

— e —

A policy of life insurance is always an evidence of pru-
dent forethough.t, apd no man with a dependent family is free
from reproach if his life is not insured.—Lord Lyndhurst.
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The Canada National
Fire Insurance Co.

Authorized Capital e rerrassesssasees s $3,000,000.00
Subscribed Capital ........cc....0i0mee 2,055,400.00
Paid in Capital ......... eiaeeeereseee. 1,100,000.00
T R A i eiiii1,495,796,00

SURPLUS TO POLICY HOLDERS.... 1,305,054.00

Board of Directors:
President: Capr. WH. ROBINSON.
Vice-Presidents - Nicholas Bawlf, D. E. Sprague, F.H. Alexander.
Managing Divector: W. T. Alexander.

i ¢ : P
irectors: B. F. Hutchings, E. D. Martin, E. L. Taylor, K.C-, N{P o
E. SPtl;gc;:l?;m. M.D., S. D. Lazier, F. N. Darke, Regina, Sir (.nlberst
Parker, London, Eng., Andrew Gray, Victoria, Jonathan Rogers,
Vancouver.

General Fire Insurance Business Transacted

Prompt Settlement of Losses.
Liberal Policy.

Head Office, 356 MAIN STREET, WIN NIPEG

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

Business Solicited.

Branches
Toranto, Ont., 20 King St. West Vancouver, B.C., Rogers Building
Calgary, Alta., 807 Centre St. Victoria, B.C., 1016 Governmentstt.
Edmonton, Alta., 56 McDougall St. Regina, Sask., 1845 Scarth Stree

T UNION
Fire Insurance Company, Limited, of PARIS, FRANCE
Capital fully subscribed, 25% paid up..v..evvven. $ 2,000,000.00
Fire Reserve Fund .. 4,641,000.00
Available Balance fromProfit and Loss Account.  211,475.00
Total Losses paid to 31st December, 1912........ 86,000,000.00
Net premium income in 1912 ...ovvenien convnvnnns 5,303,255.00
Canadian Branch, 17 St. John Street, Montreal: Manager for Canadsa,
MAvuRricE FERRAND, Toronto Office, 18 Wellington St. East,
J. H. EwART, Chief Agent,

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

Phoenix Assurance Company, Limited

FIRE of London, England LIFE
e e R it
Founded 1792
OER] YRROUYEBROVEr . . s s b vi sias s o hibin A e s s g $ 90,000,000
EIYE ICBRCR DA i va s oh (la dhiis v Lalrbis e ws nmsiaaie s ans dlaala s wi e e 425,000.000

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

Agents wanted in both branches. Apply to

R. MAcD. PATERSON,
J. B. PATERSON

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

All wath profit policies taken out prior to 81st December will participate
in four full years’ reversionary bonus as at 1915.

} Managers.

Good Territory Open to Right Men

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

UNION MUTUAL LIFE INSURANCE CO.
Portland, Maine

FRED. E. RICHARDS, Presipext. HENRI E. MORIN, SUPERVISOR
For Agencies in the Western Division, Province of Quebec
and Bastern Ontario, apply to WALTER 1L JOSEPH,
Manager, 502 McGill Bldg., Montreal.
Por Agencies in Western Ontario, apply to B. J. ATKINSON,
Manager, 107 Manning Chambers, 72 Queen St. West, Toronto.

THE WESTERN LIFE
ASSURANCE CO.

Head Office Winnipeg

APPLICATIONS RECEIVED DURING 2np 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 Ageunts’ work easy.

For particulars of two important positions,
apply to:

ADAM REID e MANAGING DIRECTOR

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

The Western Empire

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

t.
Increase in Assets Fourteen per cen

Increase in Business in Force, Ninety-five per cent.

Vacancies for producers as District Managers on Salary and

ission Contracts. Apply— ; o
e WILLIAM SMITH, Managing Director

Incorporated 1875

MERCANTILE FIRE

INSURANCE COMPANY

All Policies Guaranteed by the LONDON AND LANCASHIRE FIRE INSURANCE
CompPANY OF LIVERPOOL. i

Wm. SmitH, CHAS. J. HARRISON, E.B. JOHNSTONE,
President Secretary Acting Manager

THE WESTERN EMPIRE
FIRE & ACCIDENT INSURANCE COMPANY

Authorized Capital - - - $500,000
Subscribed Capital - - - $250,000
Head Office—713 to 717 Somerset Bldg., Winnipeg, Canada
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Canada Branch
Head Office,Montreal

DIRECTORS

M. Chavalier, Esq.

T, J. Drummond, RBsgq.
Sir Alexandre Lacoste.
Wm. Molson Macpherson,
Esq.

Sir Frederick Williams-
Taylor

——

COM PANY ) ds Gar&n:;a';t;:.mpaon.
M :

Lewis Laing,
Assistant Manager

ESTABLISHED 1808.

Atlas Assurance Co.

Limited
OF LONDON, ENGLAND

Annual Income Exceeds
Funds (excluding Capital) exceed

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

Agents—i.e., Real Agents who Work—wanted in unrepresented districts.
North-West Department : C. E. SANDERS, Local Manager, 816-817
Nanton Bldg., Cor. Main and Portage Avenue, Winnipeg.

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

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

MATTHEW C. HINSHAW, Branch Manager

$ 7,600,000
18,800,000

BRITISH AMERICA
ASSURANCE CO’Y (FIRE)

Head Office, TORONTO

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

ROBT. BICKERDIKE, M.P, GEO. A. MORROW
E. W. COX AUGUSTUS MYERS
H. C. COX FREDERIC NICHOLLS

Incorporated
1833.

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

Z. A. LASH, K.C., LL.D, E. R. WOOD
W. B. MEIKLE, Managing Director E. F. GARROW, Secretary
Assets, over $2,300,000.00

Losses paid since organization over $37,000,000.00

112 Sr. James STREET, MONTREAL

DIRECTORS:
J. Gardner Thompson, President and Managing Director.
Lewis Laing, Vice=President and Secretary
M. Chevalier, Esq., A. G. Dent, Esq.,

T. J. Drummond, Bsq.. John Emo, BEsq., Sir Alexandre Lacoste,

Wm. Molson Macpherson, Esq.. J. C. Rimmer, Esq.,

Sir Frederick Williams-Taylor.

Head Office ss oee

SIMPLICITY FIRST

is about as important in your life assurance as
‘“Safety First,’’ because a contract that is not
simple to understand may not be safe for your
particular purpose.

The life assurance policy of the future must be
an attractive and exactly worded contract, but
above all CLEAR and SIMPLE — the new
policy standard as set by

The Sovereign Life Assurance Co.
of Winnipeg

UNION
ASSURANCE SOCIETY

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

T. L. MORRISEY, Resident Manager

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

Agencies throughout the Dominion

TORONTO

THE DOMINION OF CANADA GUARANTEE AND
ACCIDENT INSURANCE COMPANY

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

CALGARY

OFFICES :
TORONTO MONTREAL WINNIPEG
J C. A. WirHErs, General Manager

. BE. RoBerrts, President

SUN FIRE FOUNDED A.D. 1710

THE OLDEST INSURANCE CO. IN THE WORLD
Canadian Branch .. Topronto

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

COMMERCIAL UNION ASSURANCE CO.

LIMITED, OF LONDON, ENGLAND
Total Annual Income Total Fire Losses Paid $164,420,280
Bxceeds .......... $ 42.500.000 Deposit with Dominion ;
Total Funds Exceed.. 124,500,000 Government ...... 1,077,033
Head Office Canadian Branch, Commercial Union Bldg., Montreal.

JAS. McGREGOR, MANAGER.
Toronto Office 49 Wellington St. East

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

The LONDON ASSURANCE

Head Office, Canada Branch, MONTREAL
Total Funds - $20,000,000

Bstablished A.D. 1720. FIRE RISKS accepted at current rates
Toronto Agents ¢ 8. Bruce Harman, 19 Wellington St. Bast
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. ONTARIO STEEL PRODUCTS

Company Presents Satisfactory Report—Organization
Expenses Written Off

The profit and loss account of the Ontario Steel Products
Company, Limited, shows net profits for the year ended
June 30th, of $106,437. This amount is after providing for
depreciation of properties, reduced market value of securities
and the entire cost of organization. Deducting bond interest
of $36,000 and preferred dividends of $352,500 there .reman.led
a sum of $17,037. The company’s fixed assets including
real estate plant, power rights and goodwill total $1,785,451.
The current assets, amounting to $2,259,689 are divided as
follows:—Cash, $3,351.04; bills and accounts receivable,
$96,450.33; inventories, $340,107.45; securities (at market
price), $26,144; deferred charges to operations, $2,175.

On the other hand the company has current liabilities
of $118,013, made up as follows:——Bank overdraft, $14,-
881.27; bills and accounts payable, $72,007.14; bond mterglst
due July 2nd, 1914, $18,000; preferred dividend payable
August 15th, 1014, $13,125. The reserve for depreciation,
etc., is $22,838.04.

Shared Unfavorable Conditions.

In discussing the company’s report, Mr. W. Wallace
Jones, the president, states:—‘The company shared in the
generally unfavorable conditions which existed during the
past 12 months, and consequently all the plants were not
run to their full capacity. Furthermore, a disastrous fire a(;
the Gamanoque Spring and Axle plant _ser1ously mtqrfere
with operations, at a most inconvenient time; and wh11e-th§
direct loss was fully covered by insurance, the disorganize
conditions that obtained during rebuilding operations S{:ﬂ};
ously affected profits from these works. This fire, Whlcl
completely gutted the spring works and damaged the “‘I’{‘e
works at Gananoque, occurred on October 1st, 1913. e-

building operations were commenced on October 15th, tl:f
building being completed on December zoth, an’i}h;n?;r;w

facturing operations resumed on January aridi .
building, which is larger than the one destroyed, is strlsiltlsf
fireproof construction, and the insurance rate has been
stantially reduced in consequence,

Windsor Plant Postponed. ) §
“During the year large extensions and 1mPr0V€m§nt5b3t
the shovel plant have been satisfacto_nly completed, i
owing 'to trade conditions are mnot being operated at o
present time. In view of the development in the auto s? .
business, the directors recently purchased the proper yThis
the Canadian Malleable Range Company, at Cha.tham.'d i
property is very conveniently situated, and the price fpal “t’he
reasonable.  The directors also have pprchased romrh'ch
Thousand Islands Railway Company a piece of land “’I}he
later on will be used for an extension to the shovel plant.
McNee property, adjoining the spring an >
Gananogue, has also been purchased at a reasonablga p;é;?g;
and will give additional and bgdly-needed storag't:-1 err?ed .
for springs and axles. The directors have mot W?ndsor 3
prudent to proceed with the suggested factory at Wi
the present time.

Written Off Organization Expenses.
“During the year the plants haxll_e all bfe'egr:J
of high efficiency, and several new lines o :
put on the market. Contrary to the usual custolrlr}, t?; cgfslt
pany has written off all organization eXpenses t lsf, ?uture
year; and have also set up a substantial reserve 10T
bad debts.” ;
t. bonds of
The company has first mortgage 6 per cent. ]
$600,000. Thg;e :re due on July 2nd, 1933. It has authogz;:g
capital stock of $1,500,000 of which $750,000 egiigr pesfhares.
cumulative preferred shares and $750,000 Or ¥
All this is paid up.

put in a state
ods have been

il

Mr. John A. Tory, the strength of the Sun Life Assur-

ance Company’s business in Ontario,_ { i g
ordinary extent the vitality of the Life Underwriters Ass:gt
ciation movements. He was de‘.egated at Halifax tg 1'epreLife
the association at the convention of the United 'tates‘

Underwriters.
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Members of Bars, Saskatchewan, Ontario, Manitoba and Alberta

ACHESON, DURIE & WAKELING

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

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

Balfour, Martin, Casey & Co.

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

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

M' CLALABHRE®  WH.BSLAKE.K.C. AN ANSUN RS
\v.tu_.umt‘k 'WALTER 60W.  MILLER LASH.  OLvi: oBLEA,!
RCH.CASSELS. SEORGE M CASSELS, .\'a.'.m‘ @

General Solicitors forﬁ
THE CANADIAN BANK OF COMMERCE.
THE NATIONAL TRUST COMPANY, ETc., ETc.

d axle warehouse at .

Lougheed, Bennett, McLaws & Co.
CALGARY, ALTA.
BARRISTERS, SOLICITORS AND NOTARIES
Solicitors for:

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

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

BICKNELL, BAIN, MACDONELL & GORDON
Barristers, Solicitors, &c. Lumsden Building, Toronto
James Bicknell, K.C., Alfred Bicknell, James W.

Bain, K.C., A. McLean Macdonell, K.C., M. L,

Gordon, Henry C. Fowler, H. E. McKitrick, D. A.

MacRae

General Solicitors for Imperial Bank of Canada.
Counsel for Canadian Bankers’ Association.

has been to an extra-

J. EDWARD CALDWELL ALISTAIR FRASER

CALDWELL & FRASER

Barristers, Solicitors, Notaries

Offices - - DoMmiNION BANK BuiLping
MOOSE JAW, Sask,
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; RRISTER
Eo So MCQUAID’ gSTAIl!Y:rEtc:
EDMONTON - ALBERTA

. Sty
SOLICITOR { The Prudential Trust Co. Limited

FOR .. ..

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

MonNEY INVESTED FOR CLIENTS ON FIRST MORTGAGE

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

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

British Office: 45 West Nile St., Glasgow, Scotland
Cable Address: " Baldow, Edmonton,” Westetn Union Tel. Code.

CLARKSON, GORDON &DILWORTH

CHARTERED ACCOUNTANTS, TRUSTEES, RECEIVERS, LIQUIDATORS
Merchants Bank Building, 15 Wellington Street West, TORONTO
E. R. C. Clarkson, G. T. Clarkson,

H. D. Lockhart Gordon. R. J. Dilworth,
Established 1864

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

619 Somerset Bldg. - . Winnipeg.

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

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

CROSS and MENZIES

Chartered Accountants
(Succeeding Clarkson, Cross & Menzies)

Bank of Nova Scotia Building;
WINNIPEG

A. A. M. DALE

CHARTERED ACCOUNTANT
WEYBURN -~ SASK.

EDWARDS, MORGAN @ CO.
CHARTERED ACCOUNTANTS

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

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

W. Pomeroy Morgan W. H. Thompson

T. Cresswell Parkin, F.C.A. H. Percival BEdwards
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REVIEW OF THE MONTH

Canadian Flotations in London—Investment Offerings—
Dividend Changes—New Stock Exchange Listings

CANADIAN FLOTATIONS IN LONDON.

cremtelile following flotations, amounting to 45,123,287 of
interest to Canadians, were made in London during July:—

South Vancouver.—/£223,287 5 per cent. consolidated stock
at oI.

(imperial Tobacco Company of Canada.—500,000 A1 shares
at 19 shillings.

Canadian Northern Railway.—£3,000,000 4 per cent. guar-
anteed debenture stock at 94.

Winnipeg.—Greater Winnipeg District Water Board is-
sued £400,000 4% per cents. at 93.

Ontario Province.—£1,000,000 4% per cent. registered

.stock at par. Left with the underwriters go per cent,

Canadian flotations in London now are stopped entirely
by the war.

SPECULATIVE AND INVESTMENT OFFERINGS.

The following s.peculative and investment offerings were
among those made in Canada during July :—

Wright Hotel Company, Limited.—$150,000 capital stock
at par.

‘Northern Navigation Company, Limited.—$275,000 first
mortgage 5 per cent. gold bonds.

Ontario Power Company of Niagara Fails.—$2,000,000
2-year 6 per cent. collateral notes.

Canadian Tube and liron Company.—One thousand new
shares at par to the company’s shareholders.

: Howe Sound and Northern Development Company, Lim-
!ted.—$100,ooo 6 per cent. debentures at 95 and accrued
interest.

Montreal Amusement Company, Limited.—$200,000 7
per cent. cumulative preferred stock at par and bonus of 50
per cent. common stock.

Abitibi Power and Paper Company, Limited.—$250,000
7 per cent. cumulative preferred stock.at $045 a share, with
50 per cent. bonus common stock. (This issue was announced
but later was postponed.)

Ceorge and Barker Salmon Packing Company.—$150,000
first mortgage 6 per cent. 15-year sinking fund gold bonds

at 98 an_d interest. The bonds are guaranteed by the British
Columbia Packers Association.

JULY DIVIDEND CHANGES.

Tooke Brothers, Montreal, deferred its dividend of 7 per
cent. on their preferred stock.

Mortgage Corporation of Nova Scotia.—Declared a divi-
demd of 1% per cent. on the paid-up capital for three months,
ending June 3oth, 1914, payable August 1st.

NEW STOCK EXCHANGE LISTING.

The following security issue was listed during July:—

National Breweries, Limited.—22,543 shares common,
27,750 shares preferred and $2,000,000 bonds on Montreal
Stock Exchange.

— > —

Mr. James M. Robertson, formerly vice-president of
Thomas Robertson and Company. Limited, has been elected
to the presxdepcy rendered vacant bv the death of the late
Mr. James Reid Wilson. Mr. John Wilson, son of the former
president, becomes vice-president and Mr. S. R. Brewer has
been elected to the vacancy on the board.

et
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FALLS, CHAMBERS & CO.

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

A. F. PaLLs, C.A,,

CHATHAM, ONT. PHONE MAIN 7125

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

CHARTERED ACCOUNTANTS

402 GREAT WEST PERMANENT BUILDING
WINNIPEG

A. W, GOLDIE

CHARTERED ACCOUNTANT AND AUDITOR

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

1818 Scarth Street - Regina

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

Chartered Accountant

Royal Bank Building = - WINNIPEG

W. W. GOULD,

CHARTERED ACCOUNTANT
614 Tegler Building, Edmonton, Alta.

RONALD, GRIGGS & CO.

AND

RONALD, MERRETT, GRIGGS & CO.

Auditors, Trustees, Liquidators

WINMIPEG  SASKATOON Moosk Jaw Loxpon, Eng.

ESTABLISHED 1882

Henderson, Reid, Gibson & Co.

CHARTERED ACCOUNTANTS
WINNIPEG 508-9 Electric Railway Chambers

W. A. Henderson & Co. 4
LETHBRIDGE, ALTA, Acadia Block
MEDICINE HAT, ALTA. .. 402 Huckvale Block

W. A. HENDERSON A. E. GIBsoON J. D. REeID BAsIL JONES

JOHN B. WATSON

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

CALGARY - ALBERTA

Established 1857

JENKINS & HARDY

Chartered Accountants. Trustees.

RUTHERFORD WILLIAMSON & CO.
Chartered Accountants Trustees and Liquidators
86 Adelaide Street East, Toronto
CORRESPONDENTS Cable Address—"“WILLCO.”

CREHAN, MARTIN & CO., §.9:Bo: u&

*s Vancouver, B.C,

15)% Toronto Street - - - Toronto
52 Canada Life Building - - Montreal
G. S. LAING F. C. S. TURNER WILLIAM GRAY

LAING and TURNER

Chartered Accountants

Trust and Loan Building, McAra Block;

WILSON & PERRY

Accountants, Auditors, Assignees and Liquidators.
Special Collection Dept.

J. C. WiLsoN F. L. PERRY

WINNIPEG REGINA Suite 9, 836 Hastings St. W., Vancouver, B. C.
WM atpsan Weleh & Compang Mercantile Agency

CHARTERED ACCOUNTANTS,
TRUSTEES—FINANCIAL AGENTS.
CROWN LIFE BUILDING, = 4
CABLE ADDRESS, LAWELCO

Jeh e TO RO N TO. A.B.C.& WESTERN UNION,

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

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

GEO. O. MERSON & COMPANY

CHARTERED ACCOUNTANTS
Telephone

16 King Street West, Toronto  yiix 701

TORONTO PAPER MFQG, CO., LTD.
MILLS AT CORNWALL, ONT.
We manutacture PAPER, High and medium grades
ENGINE SIZBD TUB SIZED

AIR DRIED
WHITE AND coLoreDp WRITINGS, BONDS, LEDGERS
". F. & 8. C. BOOK, LITHO, ENVELOPE axp COVERS

Made in Canada For Sale by all Wholesalers

TSNS
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Volume 353.

ALFRED WRIGHT,
Manager

LONDON &

A. E. BLOGG,
Branch Secretary

S Richmond Street E.,
TORONTO

Security .. $29,600,000

Total Assefis
$110,000,000.00

canadian Investments

Over $9,000,000.00

(Greatly in excess of other
Fire Companies)

ManagerT;r Canada
Randall Davidson

Resident Agents, Toronto
Branch

Evans & Gooch
JonN D. ROWELL,
Inspector.

The
LONDON
MUTUAL

Established 1859

Head Office: 31 Scott St., Toronto

Assets December 31, 1913 .......$1,995,035.80
Liabilities da? 'S S RN 435,913.64

Surplus do i e 559,122 .19

Security for Policy Holders.... 1,022,235.01

The Strongest Canadian Non-Tariff Company

Agents wanted in unrepresented Districts.

F. D. WILLIAMS, Managing Director.

Guardian Assurance Company
Limited - = Established 1821.

Assets exceed Thirt;'-Two Million Dollars

Head Office for Canada, Guardian Bldg.,
Montreal
H. M, LAMBERT, Manager. B, E. HARDS, Assistant Manager.

ARMSTRONG & DeWITT, General Agents,

6 Wellington Street East -  Toronto

** In unsettled times the thoughts of men turn instinct-
ively to the sound security of Life Insurance.”

The first step to securing suitable and adequate Life In-
surance is to obtain dependable information.

Permit The Great-West Life to give you that information,—
by mail, if you wish, for leisurely consideration.

You will readily see the merits of The Great-West Plans.
Inexpensive, profitable, liberal—these Policies have appealed
to over fifty thousand persons asthe best anywhere available,

The Great-West Life Assurance Co.

HEAD OFFICE WINNIPEG

Hudson Bay Insurance Co.

Head Office i VANCOUVER, B.C.
J. R. BERRY, President. C, E. BERG, General Manager.

Authorized Capital i .. $2.000,000.00

Subscribed Capital i il 872,400.00
Paid-up Capital v =% 188,080.00
Net Cash Surplus o 107,041.60
SECURITY TO POLICYHOLDERS ... 979,441.60

A STRICTLY CANADIAN COMPANY

PARKES, McVITTIE & SHAW, Managers for Ontario
26 Wellington Street East Toronto, Ont.

Head Office . Ié‘ﬂﬂf MONTREAL
TRANSACTS
PERSONAL ACCIDENT FIDELITY GUARANTEE
SICKNESS BURGLAR
LIABILITY (ALL KINDS) LOSS OF MERCHANDISE AND
AUTOMOBIL PACKAGES THROUGH THE MAIL
Anp“eltlon. for direct Agencles invited
F. J. J. STARK, General Manager
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REPAYMENT OF MUNICIPAL LOANS

Administration of Sinking Funds—Mortgage Not as
Safe an Investment as Municipal Bond

BY 8. P. GROSCH.

(Conclusion).

In investing sinking funds it should always be remem-
bered that they are trust funds and should be administered as
such. The keynote to all investments should be security
rather than large returns. It is really money set aside for
the holder of the debentures in order that he may rest assured
that when the time for repayment arrives there will be suf-
ficient money ready and waiting to retire the loan. It is a
fund that when invested should be in securities of like safety
to the original loan itself.

The investments should not be restricted to one kind of

security, but should be in different kinds of securities not
centred in one locality, but spread over as large an area as
possible. Personally, I am very much in favor of investing
in the debentures of other municipalities, school districts, and
government securities, rather than in mortgages. If mort-
gages are taken at all they should be taken on only gilt-edge
revenue producing properties, with a limit of approximately
one-third of the appraised value of the property. The mort-
gages should be taken preferably on lands outside the limits of
the local authority making the investment, in order that the
investing area may be extended and all local feeling removed.

Mortgage_ Not As Safe.

Generally speaking a mortgage is not as safe an invest-
ment as a municipal bond, which has all the taxing powers
behind it, and is a first charge on all rateable property, an_d
is therefore prior to the mortgage itself. If taxes are not paid
the mortgagee must advance or cause to be advanced -the
amount of such taxes to protect his security, and in making
payment of taxes the mortgagee is in part assisting the muni-
cipality in paying its bond indebtedness. Moreover, altl§ough
there are occasional delinquents who have not paid their de-
benture coupons as promptly as might be desired, since the
inception of the province of Saskatchewan, there has not been
a single municipal or school bond repudiated. The same state-
ment cannot be made in respect to mortgage investments.

When investments are made in' such a manner as to
spread over an area, little less in extent than provincial, the
security then becomes, in respect to area, an almost provmc;al
security ; and if loss were sustained in any particular locality
it would not wipe out the fund, as would be the case if all
were invested in that particular locality.

Small Amounts Handled:

In Saskatchewan a large portion of the indebtedness of
local authorities has been incurred during the last decade.
Sinking funds have been accumulating for a comparatively
short period. Local authorities have not as vet been called
upon to handle large amounts for investment; these amounts
will increase from year to year, and will bring with thel_n more
difficult problems for solution in respect to their administra-
tion. Up to the present, no mistakes have been made which
are insurmountable,  but sinking funds generally have
been administered with care and with a view to safet){;.let us
not forget, however, that like the credit of individuals,
municipal credit rests upon confidence and such conﬁdqnce
rests upon the performance by local authorities of the obliga-
tions which they have undertaken, the businesslike manner in
which they consider the repayment of their loans, the method
in which they administer their sinking funds and conduct
their affairs at large.

—_—————

Mr. C. F. Just is Canada’s trade commissioner at Ham-
burg and it is hoped he is now out of the war zone. Mr.
Just is an enthusiastic Canadian and an efﬁmept commis-
sioner, and a proficient linguist. His brother, Sir Hartman
Just, is a high official in the British Colonial Office and was
a visitor to Canada a few years ago. Another brother is
associated with the Canadian Appraisal Company at Montreal.
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./NorwIcH UNION |
_7IRE_/NSURANCE
<SOCIETY /IMITED

o el '

Fire, Accident and Sickness
Employers’ Liability Plate Glass

Agents Wanted for the Accident Branch

HEAD OFFICE FOR CANADA . . TORONTO

British Colonial

FIRE INSURANCE COMPANY

Royal Building, 2 Place d’Armes, Montreal.

STRONG AS THE
— STRONGEST —

Agents wanted in unrepresented districts
in Canada

WESTERN INCORPORATED 1851

ASSURANCE COMPANY Fire and Marine

LT T e e s Tl S S over $ 8,500,000.00
Losses paid since organization ........ 57,000,000.00

Head Offices TORONTO, Ont.

W. B. MEIKLE,
Vice-President and General Manager

W. R. BROCK,

C. C. FOSTER,
President

Secretary

BRITISH CROWN ASSURANCE
Corporation, Limited

OF GLASGOW, SCOTLAND

The Right Hon. J. Parker Smith, Pres D. W. Maclennan, Gen. Mgr.
Head Office Canadian Branch—TRADERS BANK BLDG.. TORONTO
A. C. Stephenson, Manager )
Liberal Contracts to Agents in Unrepresented Districts

CALEDONIAN INSURANCE COMPANY

The Oldest Scottish Fire Office
Head Office for Canada MONTREAL
J. G. BORTHWICK, Manager
MUNTZ & BEATTY, Resident Agents
Temple Bldg., Bay St., TORONTO Telephone Main: 66 & 67

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

CANADIAN BRANCH, 88 NOTRE DAME St. WEST, MON TREAL

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

Applications for Agencies solicited in unrepresented districes.
G. E. MoBERLY, Supt. E. P. PEARSON, Agt. Roer. W, TYRE, Man. for:Can.
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Good Returns Absolute Security
ASSURANCE
SUN LIFE *834%° OF CANADA
ASSETS
INCOME OF ALL
BIGGEST{ BUSINESS IN FORCE CANADIAN
NEW BUSINESS COMPANIES
SURPLUS
Head Office MONTREAL
ROBERTSON MACAULAY, Pres. T. B. MACAULAY, Man, Dir,

PROFITS TO POLICYHOLDERS

THE

Crown Life Insurance Co.

1s Paying Profits to Policyholders Equal to the Original Estimates.
Insure in the Crown Life—and get both Protection and Profits.
Head Office, Crown Life Bldg., 59 Yonge St., TORONTO

The Standard Life Assurance Co., of Edinburgh

Established 1825. Head Office for Canada: MONTREAL. Que.

Invested Funds........$ 66,500,000 Investments under Can-

Deposited with Cana- adian Branch, over.... 16,000,000
dian Governmerit and Revenue, OVer......csee 7,900,000
Government Trust- Bonus declared........- 40,850,000
€8S, OVer....oeonvenns 7,000,000 Claims paid.....c.o0vene 151,000,000

M, McGOUN, Mgr. F. W. DORAN, Chief Agent, Ont.

“/The proof of the pudding is in the eating,” and the Best Test of a

Company’s merit is its
ACTUAL RESULTS

THE DOMINION LIFE

is paying the best of profits toits policyholders. Write for specimens.
They will convince you. Death Loss only 27 per cent. of expected.

- Head Office: WATERLOO, ONT. 2

PROFITS EXCEED ESTIMATES

ONLY IN THE

London Life Insurance Co.

LONDON Canada
POLICIES “GOOD AS GOLD.” 2

THE CONTINENTAL LIFE INSURANCE CO.

require a first-class man as Provincial
Manager for the Province of Quebec

Write to the Head Office, Toronto

GEORGE B. Woobs CHARLES H. FULLER
President Secretary

The British Columbia Life Assurance Co.

HEAD OFFICE - VANCOUVER, B.C.

Authorized Capital, $1,000,000.00 Subscribed Capital, $1,000,000.00
PRESIDENT—L. W. Shatford, M.P.P.
Vice-PreEsIDENTS—T. E. Ladner, L. A. Lewis
Secretary—C, F. Stiver General Manager—Sanford S. Davis
Liberal contracts offered to general and special agents

USE “MILNES’ COAL”
HIGHEST GRADE OF ANTHRACITE

The Price is just the same as other
grades, Why not buy the Best?

Head Office: Private Exchange:
88 KING STREET EAST , MAIN 5597
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GRANBY SMELTER SHUT

First Serious Effect of War on Pacific Coast—Trade
With Australia )

(Staff Correspondence).
Vancouver, August 15th.

The first serious effect of war on the Pacific coast is the
shutting down of the Granby Company’s works at Grand
Forks. The Granby has its smelter, the largest in the British
empire, there, bringing the ore from its mines at Phoenix. It
has been operating full capacity, but with the order forbidding
the export of certain products, it will not be able to sell its
output. The works up the Coast, started not long ago, and
which have proved profitable, have not closed yet. The
Britannia mine on Howe Sound, close to Vancouver, treats
about the same kind of ore as the Granby, but no announce-
ment has been made by that concern yet. It was getting ready
to work on a larger scale. Any cessation as a result of the
war will be only temporary.

Mining Conditions Were Good.

Reports from the interior are that conditions were never
better in the mining districts, and it will be regrettable if any
setback is received. A recent visitor to the Kootenay lake
country told 7 ke Monetary Times that the old Ainsworth
¢amp is taking on new life. There are 500 people there now,
with three hotels and three stores. The Consolidated Mining
and Smelting Company is working the No. 1, the Highland
and the Maestro, while three other propositions are being
operated by other parties. The success of the Consolidated
throughout the whole district has been an incentive to more
active operations. At Sandon, the Surprise mine is prophesied
to become another Standard, one of the big silver producers
on the continent.

Notwithstanding momentous current events, the big fairs
on the Coast will be held as usual. Vancouver’s fall exhibi-
tion is booked for September 3-12, and preparations are in
hand to make it the largest vet. At Victoria, the Dominion
exhibition will be held this year, and as conditions are good
on Vancouver Island the fair should be successful. Then
there is the usual provincial fair at New Westminster.

Trade With Australia.

During the past two or three weeks there have been two
or three indications of efforts to increase trade relations with
Australia. Mr. G. Gunnersen, principal of the firm of Gunner-
sen and Company, of Melbourne, was here a few days ago,
before proceeding south. He is trying to arrange for direct
shipments of British Columbia lumber to Australia. That
country consumes 170,000,000 feet annually, the chief exporter
being the United States, with Norway and Sweden second.
British Columbia has shipped considerable lumber through
agents in San Francisco. This week a representative of a
San Francisco firm was here arranging for the shipment of a
couple of cargoes from a local mill to Australia about the end
of the year.

Another visitor is Mr. P. E. Quinn, trade representative
at San Francisco of New South Wales. Although the time is
not altogether auspicious, he will establish a trade office for
his government at this port. New South Wales is at a dis-
advantage in the Canadian markets compared with New
Zealand which has a reciprocal tariff, but Mr. Quinn thinks
when election matters are settled in Australia, tariff negotia-
tions will be commenced again.

Grain Crowers at Kamloops.

Mr. A. W. Switzer, organizer for British Columbia for
the Grain Growers Company, of Winnipeg, states that the
company will build an elevator, feed mill and a cleaning and
sacking plant at Kamloops if reasonable support is forthcom-
ing. The location of the plant has not been decided, but if
the ranchers of the Kamloops district will support the asso-
ciation sufficiently to cover the fixed investment necessary, the
company will provide the capital for carrying the stock, buy-
ing grain and transacting general business.

The Imperial Oil Company, a Standard Oil concern, is
active at the head of Burrard Inlet. About $750,000 are be-
ing spent there, and the company will have a wharf 750 feet
long, with slips for the smaller craft. Three hundred and
fifty men are at work at the site.
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BE PREPARED!

These are the days of stress and strain in financial
circles, and the breaking of the war-cloud has greatly
added to the prevalent anxiety.

The intense surprise experienced at the declaration
of war clearly shows the necessity for every financial
institution being preparedfor unforeseen emergencies.

The Mutual Life has sometimes been criticised even
by its best friends for carrying too large a surplus,
but the situation today justifies our conservative yet
progressive policy.

The MUTUAL LIFE ASSURANCE CO.
OF CANADA
Ontario
Gross Surplus $3,816,612

Waterloo
Assets $22,252,724.
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TRADE AND SEA MASTERY

Keep the Ship Lanes Clear—What British Authorities
bt : Say

The man of commerce the world over has been able to
appreciate in the past two weeks what the quiet Presence
of the British navy has meant to commerce in past vears.
The British Admiralty has said to the trawlers of England’s
east coast, ‘“You may resume your fishing operations,”’
and they sailed the North Sea. When the Admiralty gave
other news the ships remained in port. ‘“The ocean route
is clear from Montreal to Liverpool and any ship can sail
when she pleases in perfect 'safety.’”’ That was the an-
nouncement of the collector of customs at Montreal last
week. The mavy was patrolling the beat. A week after
England ‘and France became engaged in the struggle, an
investment of approximately $700,000,000 in shipping
trembled and stood still. Exporters would not do business
until the financial horizon was cleared and even then they
would not ship until they knew the navy was doing its quiet
work in a more grim manner than usual.

The United States, the only great commercial country
not engaged in the war, is just as anxious as other countries
for the maintenance of trade routes by the British navy.

Mastery of the Sea.

Says a Boston writer :—‘“An open ocean is now the vital
need. It should come soon—somehow. Until there is sea
security, the world’s commerce will shrink from salt water.
Physically there will be few ships available; and, financially,
relatively still less exchange. An end to that deadlock is
devoutly to be wished by buyer and seller, non-combatant
and belligerent. Mastery of the sea would be to Germany
as invaluable as it is improbable. But save for a miracle,
or a series of them, it will unquestionably fall to England,
supported by her allies. Amnd to the rest of the world this
outcome would work vastly to the more advantage. The
plain if brutal economic as well as military truth is that the

best thing for everybody save Germany would be the speed- .

iest possibly crippling or bottling up of the German war
fleets.”’

Foodstuff Prices Rise.

A representative of the London Financier has gathered
the views of English firms connected with the import corn
and shipping trades, and the following expressions of opinion
have been elicited :—

“In the event of our being at war with any naval Power
it would inevitably follow that the prices of all foodstuffs in
the United Kingdom, whether imported or not, would rise
considerably.

“The British government is at'least in as good a posi-
tion regarding the importation of foodstuffs as any other
belligerent would be. Perhaps better, as we should certainly
be far stronger at sea than any other country. Concerning
insurance, it is quite impossible to make any sort of fore-
cast as to how things might go, as the rates would change
from day to day according to the circumstances, and the
insurance rates would have a very direct bearing on the
course of prices: but, there again, the importers of food-
stuffs into other European countries would, in all probability,
be in a worse position than the British importers, simply for
the reason that the British Navv would be able more effect-
ually to look after our mercantile marine than would be the
case with Continental nations.”’

As to Transatlantic Supplies.

Another authority remarked: “Even during war the .

financial considerations would to a large extent dominate the
situation—if we could offer higher prices for wheat, for
example, than other belligerents, or if the market here was
regarded as safer and surer, we should get the wheat in pre-
ference to amybody else. Then, again, assuming that the
British and French navies, would be able to dominate the
Mediterranean, which no-doubt they would, India would be
a great strength for us in the matter of wheat. There would
be, T suppose, no. question at all of any interference with
British commercial vessels anywhere east of Suez, so that
both France and Englard would have little to fear as regards
importations from the East.

“On the other hand. Germany, if at war, might have to
depend very largely upon the Hungarian supplies of grain,
- and. as she would be in a nosition of verv great difficultv
with respect to over-seas suvnlies, the German food prices
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would be likely to rise quite as much, and more quickly, than
ours. Looking at the prospect of very heavy wheat imports
from the United States after the mext harvest, it is obvious
that our Transatlantic supplies—from the United States and
Canada—might be heavier than usual, and a moderate in-
crease in the price of wheat in the British market would un-
doubtedly attract every available sack of wheat that could be
had from those sources, and on the Atlantic it seems very
improbable that there could be any effective interference on
the part of the ememy’s vessels. Meat supplies from the
Argentine, again, would incur hardly any risks, and if prices
rose much, it would be a matter of sentiment rather than
danger.

Regarding the Hostile Navies.

“It is practically certain that the hostile navies would
be quickly, placed on the defensive, if they were not alto-
gether bottled up in their ports.  Another advantage we
should have would be this, that, owing to the vast super-
iority of the British Navy in the matter of numbers, we
should have far less difficulty in providing convoys, if neces-
sary, than any other nation, and this would naturally have the
cffect of moderating the insurance rates. It appears to me
that it is more than likely that, so far as prices do rise in
this country, whether we go to war or not, that it will be
more the effect of sentiment and the eagerness of merchants
to take every advantage of every excuse for a profit than any
real risk of interference with our oversea trade.”

— -

COMPANIES CHANCINGC NAMES.

The following companies in Alberta have changed their
names :— i

The Producers Petroleum Company, Limited, to the Soo
Pacific Oils, Limited. The North-West Lumber Company,
Limited, to Alberta North-West Lumber Company, Limited.

—_———

COMPANIES RECISTERED.

The following companies have been registered to do
business in Alberta :—

The North British Canadian Investment Company, Lim-

-ited, of Glasgow, Scotland. .Regina Oil and Gas Company,

Limited. Saskatchewan Petroleum Company, Limited. Win-
nipeg Insurance and Vessel Agency, Limited, of Winnipeg.
W. D. Head Drilling Company, of Los Angeles, Cal. Norris
Commission Company, Limited, of Winnipeg. Coomac Oil
Fields, Limited, of Toronto.

Thé following company has been registered to do busi-
ness in British Columbia :—
Usca Investment and Securities Company of Indian-
apolis, Indiana,
——e@e ——

COMPANIES INCREASINGC CAPITAL.

The' following companies in Alberta have increased their
capital stock :—

The Eagle Oil Company of Calgary, Limited, from $10,-
000 to $500,000. The Dominion Oil Company, Limited, from
$10,000 to $1,500,000. The Press Publishing Company, Lim-
ited, from $100,000 to $150,000.

The following company in Prince Edward Island has in-
creased its capital stock :—

The Magic Silver Black Fox Company, Limited, from
$100,000 to $500,000.

The following companies in Ontario have increased their
capital stock:—

Gilson Manufacturing Company, Limited, from $350,000
to $100,000. The Ives Modern Bedstead Company, Limited,
from $150,000 to $250,000.

The following companies with. Dominion charters have
increased their capital stock :—

The Robert White Company, Limited, from $2350,000 to
$300,000. Wilt Twist Drill Company, of Canada, Limited,
from $150,000 to $200,000. :
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Good Times Ahead

HE sudden breaking out of war caused many to

“run to cover.”

Like the chicken on whom the

rose leaf fell, some of us becatqe a prey to fear and
were ready to declare “the sky is falling.”

Now our vision is clearing, our alarm has fled, we have recovered

our poise and our courage.

We are seeing, also,. our opportunity.

Swiftly and almost overwhelmingly has come to us the perception of
the fact that the competition of Continental Europe has been taken

away.

We are faced with a condition and an opportunity both

tending to our advantage as a country of industry, agriculture and
trade. Good times are ahead, if Canada and Canadians see and scize
the present opportunity for enlarging their industries and trading.

We must be careful

We must have courage

OF THE CLOSED STOCK EXCHANGES

New York Trading for Cash — No Panic in
London

The special committee of five of the New York Stock
Exchange have ruled that members of the Exchange desiring
to buy securities for cash mav send a list of the same to the
committee on clearing house, giving the amount of securities
wanted and the prices they are willing to pay.. No offers t‘?
buy at less than the closing prices of Thursday, July 30, Wlll
be considered. Members of the Exchange des.utmg to sel
securities but only in order to relieve the necessities of them-
selves, or their customers, may send a list of the same to
the committee giving the amounts of securities for sale. Nﬁ
price less than the closing prices of Thursday, July 30, Wi
be considered. g : {

A somewhat similar arrangement is under consideration
by the authorities of the Montreal and Toronto exchanges.

Cash Basis in London? p

London brokers are said to be favorable to a resumption
of cash business in a limited list of securities on the lines ?f
Paris Parpuet. In the meantime brokers are mcreasgngi\;’
active. Bankers have not relaxed pressure upon the l.toc,
Exchange committee to restart limited 'cash. dea mgs;
Brokers have been circularizing clients, giving lists ofhse
curities for which buyers and sellers are available, and there
has been a good response. : e d

Canadian Pacifics have been sold privately, it i1s said,
at 162, consols at 7o.

No Panic Overseas. ' ‘
That the .London Stock Exchange was free or panic nlgz
to the Friday on which business was ordered to I‘)ethsuscp:rr@
ed entirely by the comm]izttee, is tthe s}.ltgteszgi’eqn't 0 e
London Economist, who says:— R
spong’?‘ri]teo:n;};%ncement of Friday morning, madelgog(? 32‘.:‘1{
15 o’clock, that the Stock Exchange would be fh‘ S i
further notice came as a final ‘thunderclap in the ears

members. Excited crowds thronged Throgmorton Street,
and the committee’s action was said t0 be due to the fact
that the postponement of the Paris settlement, already an-
nounced, would have caused the hammering of dozens of
London firms having accounts open with that centre. So
the committee stepped in, closed the House sine die.

“The Stock Exchange insist’ that up to Friday there was
no panic in the real sense of the word. Nor was there, be-
cause to the House eye there were none of the scenes asso-
ciated by tradition (as well as by the dictionary) with that
word.”’

—_——eaeo .

CANADIAN BANKER ON DUTY,

* - Mr. H. A, Richardson, general manager of the Bank of
Nova Scotia, and Mr, W. P. Hunt, manager of the Montreal
office, have returned to Canada after a two months’ trip
abroad, partly in connection with the proposed branch of
the bank in London. Owing to the present situation, ar-
rangements in regard to this branch have been Postponed,

In an interview, Mr, Richardson said :—“There is not
unlikely to be considerable distress in Great Britain, through
unemployment, and the calling of wage-earners to the front,
indeed we may have some troubles of our own in that con-
nection, and it is only fair and human that we in Canada,
who can afford it, should assume some part of the respon-
sibility of assisting the families of the men who are literally
fighting .our battles.- The press throughout the whole Do-
minion may well bend its energies to persistently emphasiz-
ing the duty of our citizens; that they should do nothing that
might tend to hamper the normal working of our financial
and commercial machinery, but rather make any sacrifices
to keep conditions healthy and sound, thus enabling us to
do our full share in assisting the Mother Country to come
through this crisis with flying colors.”

The war risks insurance office reduced the rate on cargo
insurance from 4 to 3 guineas per cent. on Tuecday.
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EVENTS AND PHASES OF THE BOND MARKET

United States’ Opportunity as Banker—Saskatchewan Mortgage Bonds
Cannot Be Floated—Montreal’s Issue.

States for funds. With the prevailing conditions

in Europe, it is impossible to raise loans in

Great Britain. The last municipal flotation over-
seas was that of South Viancouver early in July. The
amount was £223,287 5 per cent. consolidated stock,
at 91. In June, the city of Moose Jaw made a private
sale in London of $465,000 5 per cent. debentures. This
week a bond house of Montreal has offered to market
a loan of $7,300,000 for that city in New York. The
price is g6.

Despite the attitude of the United States government
respecting loans to European governments engaged in
warfare, it seems improbable that Washington will frown
upon the bankers who undertake to help to finance Can-
ada’s peaceful enterprises. In the early part of last
century the United States depended on Europe, and
especially on Great Britain, for most of the new capital
needed for its development. To-day the accumulations
of the United States people are greater than those of
any other nation. It is true that additional amounts of
foreign capital are still invested in the United States,
but the amount is insignificant in comparison with the

CAI\'ADIAN municipalivties are looking to the United

NEARLY SEVEN MILLIONS AUTHORIZED

Saskatchewan’s Local Government Board Has Been.
Busy—Some Municipalities Lax

Municipal officials are fully aware that in many respects,
especially as to the successful financing of municipal enter-
prises, announces-the Saskatchewan local government board,
their interests are closely interwoven with those of the dealer
in municipal securities. To protect those interests it is
necessary to maintain a high standard of credit, and the
greater the efforts to show that the administration of the
affairs of the municipality are carried on in a systematic,
economical and business-like manner, the more favorably will
it be regarded when looking for loans for carrying out such
improvements and enterprises as are necessary and legiti-
mate. ;

~ The Saskatchewan local government board stands in a
way as the intermediary between the municipality and the
bond buyer. It therefore behoves the municipality to assist
the board, and thereby assist themselves, by keeping it post-
ed as to their position in every respect, at the same time
sparing no pains in their efforts to keep their affairs in such
condition as to reflect credit upon those responsible, and then
use every means available to exhibit them, thus enhancing
their credit by establishing public confidence in such deben-
tures or other securities as they may have to offer.

Municipal Officials Must Help.

The board has now been operating for a period of
seven months, and during that time many problems have
come before it, some of them of a most perplexing nature.
In dealing with them it is frequently hampered by an ap-
parent disposition on the part of some officials in submitting
their requirements, to furnish such information only as they
consider necessary for the accomplishment of their object.
It is not believed that this is done deliberately, but rather
from a lack of comprehension of the methods of the board,
and in some instances from a failure on the part of officials
to post themselves on the legislation governing the various
local authorities. On account of this municipalities contem-
plating the borrowing of money by way of debenture often
encounter delays which are attributable solelv to their failure
to accompany their applications with such information as

country’s own savings. The wealth of the United States
is growing, according to Sir George Paish, at the rate
of about $7,000,000,000 per annum, whereas the invest-
ments of Europe in the country rarely exceed $300,000,-
000 in a single year.

The annual growth of banking deposits in the United
States in normal vyears is about $1,000,000,000; the
issues of new capital by subscription, so far as the
amounts are ascertainable, are about $3,000,000,000; and
the sums spent on buildings in the leading cities of the
country alone reach $1,000,000,000. Allowing for a cer-
tain amount of duplication in these totals on the one
hand and on the other for the large sums spent in build-
ings in all the small cities and villages, upon farm im-
provements, new factories, mines, lumber propositions,
additional stock and machinery, etc., the rapidity with
which the wealth of the United States is growing will be
evident. There is an excellent opportunity for the United
States to strengthen financial relations with the Dominion.
Canadian banks and bond houses will continue to do
their share of the business as in the past, but obviously
the temporary loss of Great Britain-as a buyer of Cana-
dian securities should benefit the United States.

will enable them ‘to be dealt with promptly and intelligently.
It is, therefote, desirable that when a debenture loan is in
contemplation by a municipality that the first step be to apply
to the local government board for instructions as to what in-
formation should be submitted with the application. These
instructions will be given in every case and without doubt
will result invariably in expediting the matters to which they
relate.

Must Provide Funds First.

It has come to the motice of the board that many muni-
cipalities, more particularly villages, are in the habit of
doing work on capital account without first providing the
necessary funds for the purpose. -
~ Up to the present the board has been indulgent in deal-
ing with cases of this kind, the irregularities in most in-
stances having occurred previous to the commencement of
its financial supervision. In future municipalities should
bear in mind that when works are decided upon to be paid
for by way of the issue of debentures, that it is absolutely
necessary to procure the sanction of the proper authority
before beginning operations, and further that moneys raised
by this means for a particular purpose must be applied to
that purpose and positively to mo other.

Loans Authorized by Board.

The following is a summary of loan applications which
have been dealt with by the Saskatchewan local government
board from January 1st to July 31st, 1914 :—

Applications Loans

s received. Amount. authorized.
Caties i o lidion e s 67 $5,180,263 $4,350,657
Towns . . .eoveviiiiiane. 51 047,848 387,850
Nallages . il s e 30 113,100 81,300
Rural municipalities . .... 20 208,290 133,500
School - A1stricts i o iesaers 291 1,130,100 1,008,850
Rural telephone companies 145 833,400 831,200

622  $8,422,001 $6,802,357

There can be no mitigating circumstances to excuse the
diverting of debenture funds from the purpose for which they
were raised, and the board will be compelled to deal with
cases of this kind, with the sole view of enforcing proper
methods of financing, without favor to any particular muni-
cipality.
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SASKATCHEWAN’S MORTCAGE BONDS.

Premier Scott of Saskatchewan has written a letter to the
Grain Growers’ Association at Pinkham, regarding the Sas-
katchewan co-operative farm mortgage act. Mr. Scott says
that the total demoralization of the money situation by the
present trouble in Europe practically destroys all possibility
of hope of the act being brought into operation this year.

The act contemplates the procuring of most of the neces-
sary moneys by the sale of the co-operative company’s bonds
in London. ‘Our home savings available for investment 1n
those bonds,”’ says Mr. Scott, “cannot be expected to supply
beyond a +very limited amount of the total moneys required.
Most of the bonds for a time at least must be disposed of to
the same investors who buy our government and railway
company bonds. These investors are on the far side of the

Atlantic. Everyone in any degree conversant with such mat-.

ters will readily see how important it is, keeping an eye open
to the future success of the co-operative money scheme, that
it shall not be damaged at the start by having its first bond
issue floated when the market is unfavorable. .

“The success of subsequent issues will certainly depend
considerably on the fate of the first issue. For months past
the market conditions have been so bad that both 'govern-
ments and railway companies have hesitated to offer bopds
for sale, bonds which are a regular and well-known artlcl}e
to the Old Country subscriber. The co-operative company’s
bond will at first be of necessity a new and unknown article,
and in comparison will, therefore, need an unusually favor-
able market at the outset. It follows that it would be a
fatal mistake to bring the scheme into force at a time like
the present when the market is in the worst possible con-
dition.”’

MONTREAL IS OFFERED NINETY-SIX.

The firm of St. Cyr, Gonthier and Frigon, Montreal, have
submitted an offer to the board of control to place.the pro-
posed loan of $7,300,000 i?I New York. The offer is 96 net
to the city. Comptroller Hebert stated that this price was
conditional, but he thought it would be realized. He stated
that the board of control at once accepted the offer as in their
opinion, as well as that of Montreal bankers, it was useless
to think of going to the London market this vear for any kind
of a loan. The bank commission is to be one-tenth instead
of one-eighth of 1 per cent. If the terms of the loan are ac-
cepted in New York, the sum of $3,000,000 would be paid
now, and the balance in 30 days. i

The loan of $7,300,000 is the second half of the city’s
borrowing power of about $13,000,000 for the current year.
The rate is 4% per cent. for 4o years.

MUNICIPAL BOND MARKET

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

Edmonton.—The city’s short term issues this year amoun(tJ
to $2,000,000. They are six months motes d1scount§d at
per cent. by the bank and are against taxes.

Calt.—The ratepayers have passed two by-laws, one for
a loan of $12,000 to the Galt Machine Screw Company, and
the other for $20,000 to be spent on roads and machinery.

saskatoon.—Over $600,000 of this year’s taxes have been
paid. During last month alone, the amount received totalleld
$310,000. Thus, the larger portion of 1014 taxes have al-
ready been collected. :

Hamilton.—Four money by-laws were defeated this week.
They were to raise $175,000 for trunk sewers in the easterr;
part of the city, $50,000 for east and west end branches 01
the library, $125,000 for improvements to the city hospita
and $73,000 for purchase of a stone quarry.

New Toronto.—The contract for a waterworks system has
been signed. The estimated cost is $41,ooo. Bonds t% th(i
extent of $7,800 have been taken by the Roberts lf'llter torpn
pany, of Philadelphia and the balance by private interests 1
e d of trol will recommend the

I.—The board of control w \
postx)?lgtr;ztlt of certain public works. Comptroller Hebert
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has stated that by acting prudently and by means of tem-
porary loans the city can meet its obligations until the finan-
cial conditions are improved sufficiently for the completing
of the loan of $7,300,000. He added that he is opposed to
going into the money market at present as, with each point
lost on the loan, the city would be deprived of $73,000.

Alberta.—The following school districts have been autho-
rized to borrow money:—Glenmore, No. 114, $5,000. Milton
Williams, Box 1658, Calgary; New Home, No. 2011, $350.
Frank Loos, Minda; Austro-Ruthenian, No. 2054, $1,000. C.
V. Larson, Landonville; Garth, No. 3039, $1,200. John L.
Webster, Garth; Miquelon, No. 3067, $1,000. S. H. Dunham,
Tofield ; Battle Heights, No. 3000, $1,500. Geo. W. Madder,
Wainwright ; Chilmark, No. 3102, $1,000. Bert Kelso, Chil-
mark, via Clemens; Ryerson, No. 3113, $1,500. 1Dtz
Campbell, Youngstown; Portobello, No. 3146, $1,000. John
Elder, Millet.

Calgary.—In a statement prepared by acting city clerk

Barnes in connection with the sale of bonds by the city, it is
shown that the council has on hand for disposal, bonds to the
amount of $1,452,000, made up as follows:—Exhibition
buildings, $360,000; waterworks extensions, $250,000;
bridges, $452,600; electric light and power extension, $300,-
ooo; street railway sub-base, $90,000. The general deben-
ture debt of the city is $13,395,310, from which is deducted
the following items:—Sinking fund, $1,252,826; waterworks
debentures, $3,335,200; electric light debentures, $2,227,000
and street railway debentures, $2,280,510, leaving the mnet
debenture debt, $4,200,774.

. Calgary.—The offer of the city to furnish for active ser-

vice, a military unit, preferably of mounted men, probably will
necessitate a vote of the ratepayers on a by-law to borrow suffi-
cient to make, with public subscriptions, the $500,000 required.
As soon as arrangements are completed, this will be dome.
Mayor Sinnott is advised that the city is likely to receive
shortly the proceeds of half a million dollars worth of de-
bentures which were sold in London before the declaration
of war, and of which sale he has just heard. This means
less stringency than was anticipated. The commissioners
will, however, adhere to their policy of conservatism,

Toronto,—City treasurer Patterson hasf issued his annual
statement for 1913, showing receipts amounting to $47,564,-
155.28, and disbursements of $42,758,383.39. The amount of
cash on hand and in the banks at the end of last year was
$4,805,771.89. City auditor Sterling, reporting on the audit
of the treasurer’s books, gives the following figures to show
the magnitude of the city’s gross financial transactions:—
Debits, $1006,532,606; credits, $106,533,736; bank deposits,
$43,163,724; bank withdrawals, $41,633,342. Regarding the
hydro-electric finances, he says that the hydro-electric system,
apart from the sinking .fund rates, owes the city, for interest
due and accrued to 3ist December, 1913, $274,126. In refer-
ence to the hydro report that the city maintained the sinking
funds and that these obligations, totalling $289,211.16, were
properly charged against and assumed by the hydro, the
auditor says that the hydro system should pay over to the city
that amount so that the fund can be reported as existing
either in cash or high-grade investments. The summary of
the current assets and liabilities is as follows :—Liabilities,
$31,508,346.23 ; assets, $31,061,410.23; deficit, $446,036. The
balance sheet of December 31, 1913, however, gives the city
a surplus as shown by the following figures :—Assets, $86,-
558,014.90; liabilities, $76,853,743.62; surplus, $9,705,171.28.

Regina.—The following is a list of debenture applica-
tions granted by the Saskatchewan local government board
and the applying treasurers:—

School Districts.—Cupar S.D., No. 972, $11,000. Geo.
Penfold, Cupar.

Rural Telephone Companies.—Rainton, $6,300. J. W.
Smith, Rainton; Cedoux, $5,000. C. Bierma, Cedoux.

Cities.—Swift Current, $112,005.30. Geo. D. Arnott,
Swift Current; Swift Current, $15,124.37. Geo. D. Arnott,
Swift Current.

Regina, Sask.—The following is a summary of applica-
tions for borrowing powers for authorization by the local

government board of Saskatchewan from August 7th to
August 13th, 1914:— ;

Received. Authorized.

: No. Amount. No. Amount.
School districts .. . cvos 4 $ 31,000 1 11,000
Rural telephones ..... 2 11,300 2 11,300
Towhnisy e it 4 ABSA00 SO R u
Gattes sl il st e, 1 127,120.67 1 127,120.67
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DIVIDENDS AND

NOTICES

THE CANADIAN BANK OF GCOMMERGE

DIVIDEND NO. 110
Notice is hereby given that a quarterly dividend of 2%
per cent. upon the capital stock of this Bank has been de-
clared for the three months ending the 31st August next, and
that the same will be payable at the Bank and its Branches on
and after Tuesday, 1st September, 1914.
The Transfer Books of the Bank will be closed from the
17th to the 31st day of August next, both days inclusive.
By order of the Board,
ALEXANDER LAIRD,
General Manager.
Toronto, July 17th, 1914.

BANK OF MONTREAL
Notice is hereby given that ,a Dividend of Two-and-one-
half per cent. upon the paid-up Capital Stock of this Insti-
tution has been declared for the three months ending 31st
July, 1914, and that the same will be payable at its Banking
House in this City, and at its Branches, on and after Tues-
day, the First day of September next, to Shareholders of
record of 31st July, 1914.
By order of the Board,
FREDERICK WILLIAMS-TAYLOR,
General Manager.
Montreal, 21st July, 1914.

THE ROYAL BANK OF CANADA.

DIVIDEND No. 108.

Notice is hereby given that a dividend of Three per Cent.
(being at the rate of twelve per cent. per annum) upon the
paid-up capital stock of this bank has been declared for the
current quarter, and will be payable at the bank and its
branches on and after Tuesday, the 1st day of September
next, to shareholders of record of 15th August.

By order of the Board.
E. L. PEASE;
General Manager.
Montreal, P.Q., July 21, 1914.

CROWN-RESERVE MINING COMPANY, LIMITED.

Dividend No. 55.

Notice is hereby given that a dividend of 2 per cent.
for the month of August has been declared, payable the 1s5th
September, 1914, to shareholders of record the 31st August.

Transfer books will not be closed.

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

By order of the Board.

JAMES COOPER,
Secretary-Treasurer.
Montreal, August 17th, 1914.

CANADIAN PACIFIC RAILWAY COMPANY

; Notice to Shareholders : :

The Thirty-third Annual General Meeting of the Share-

holders of this Company for the election of Directors to take

the places of the retiring Directors and for the transaction of

business generally, will be held on Wednesday, the, seventh

day of October next, at the principal office of the Company, at
Montreal, at Twelve o’clock noon.

Special Meeting.

The meeting will be made special for the purpose of con-
sidering and, if approved, of authorizing an increase of the
present authorized Ordinary Capital Stock of the Company by
the amount of $75,000,000, that is, from $260,000,000 to $335,-
000,000, in order to make it accord with the amount for which
the Company has the sanction of Government, no portion
of such additional stock to be issued however until the author-
ity of the shareholders has been obtained at a Special General
Meeting called for the purpose.

The common Stock Transfer Books will be closed in Mont-
real, New York and London at 3 p.m. on Friday, the twenty-
first day of August. The Preference Stock Books will be
closed in London at the same time.

All books will be re-opened on Thursday, the fifteenta
day of October.

By order of the Board,
W. R. BAKER,
‘Secretary.
Montreal, August 1oth, 1914.

UNION BANK OF CANADA
DIVIDEND' 110

Notice is hereby given that a dividend at the rate of
8 per cent. per annum on the paid-up Capital Stock of this
Institution has been declared for the current quarter, and
that the same will be payable at its Banking House in this
city, and also at its branches, on and after Tuesday, the
first day of September next, to Shareholders of record of
August 17th, 1914.
By order of the Board.
_ G. H. BALFOUR,
; General Manager.
Winnipeg, July 15th, 1914.

LAKE OF THE WOODS MILLING COMPANY, LIMITED

Dividend Notice
Notice is hereby given that quarterly dividends of 13 %
on the Preferred Stock and of 2% on the Common Stock of
LAKE OF THE WOODS MILLING COMPANY, LIMITED,

‘have been declared, payvable on Tuesday, September 1st,

1014, to Shareholders of record at the close of business on
Saturday, August 22nd.
By order of the Board.
R. NEILSON,

Assistant-Secretary.

OPPORTUNITY FOR UNITED STATES TRADE.

Mr. William H. Maxwell, Jr., representative of the Lon-
don Times in North America, in an interview with the
Central News Agency, said :(—

“The consensus of opinion throughout Grear Britain
seems to be that this war is, as they term it, America’s op-
portunity. The supplies of manufactured goods, for in-
stance, hosiery, from Chemnitz and other German points has
absolutely stopped and the American manufacturers being re-
lieved of this low-priced competition will immediately feel
the benefits of the whole British demand. The same con-
dition applies to all lines of manufactures in which American
producers have had to meet continental competition.

“Financial conditions in London began to improve the
minute the London Stock Exchange was closed. The im-

portant failures were occasioned by the failure of continental
remittances to meet the various London firms. This condi-
tion taken together with the slump in prices of securities of
weaker countries has thrown the stability and intrinsic value
of American securities into high relief. The disposition
seems to be to regard American securities as the safest and
soundest in which European investors can put their funds.
Even when this present war is over it is feared that in several
of the continental countries there will be severe internal dis-
turbances which will make it absolutely mecessary for con-
tinental investors to put their securities and funds in some
safe harbor. This will mean the aggrandizement of London
and New York and the safest financial centres in the world.
Every advantage should be taken of this opportunity by
American corporations and bankers to push their propaganda
for the sale of American securities in Europe.”
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CRENFELL’S DEBTS.

At a meeting in London of the creditors in pankruptcy
_of Arthur Grenfell, chairman of the Canadian agency, he
estimated his unsettled liabilities at £160,000, and returned
Canadian Agency, Limited, as an unsecured creditor for
£140,000 of that amount. In connection with the claim of
the Canadian Agency, Limited, proof of debt had been lodged
for £r1,000,121, less securities valued at £153,083, thus re-
ducing the net claims to £856,038. ‘

The debtor disclosed as assets cash at bankers, £100;
personal book debts, 4300; household furniture, £12,000;
equity of redemption in Roehampton house, value uncertain,
and various share certificates,

He attributed his present position to the failure of the
Canadian Agency, Limited, and to the present political crisis.

Grenfell intends to propose a composition, and the meet-
ing was adjourned until November.

————————————

SOME REAL ESTATE PRICES.

" Settlements with owners of property taken for the Erie
Terrace widening were reported to the Toronto board of con-
trol by assessment commissioner Forman as follows:—

Miss Margaret Pantalau, $42.10 for 210.5 square feet.

John E. Love, Erie Terrace, $39.66, for 198.3 square feet.

John Greenless, Ashdale Avenue, $42.82, for 214.1 square
feet.

Edward Knott, Ashdale Avenue, $88.64, for 443.2 square
feet.

Harry Long, Ashdale Avenue, $71.32, for 356.3 square
feet.

Samuel McComb, Ashdale Avenue, $102.70, for 513.5
square feet.

Greenwood Hargreaves, Ashdale Avenue, $105.70, for
528 square feet.

Thomas E. Crisp, 307 Ashdale Avenue, $110.92, for
179.6 square feet.
Mrs. Mary Mulvaney, Ashdale Avenue, $373.70, for

1,413.5 square feet.
B o

ISSUE OF ONE POUND NOTES.

Notes of one pound sterling ceased to be legal in Eng-
land in 1826. These and ten shilling notes are now being
issued again. In the 18th century it was open to any person
almost to issue notes for any amount, however small.
Thousands of tradesmen issued them, for instance, and they
became at last an intolerable nuisance. All this small paper
currency was originally abolished in 1775. The preamble of
the act gives an idea of the existing conditions :—

“Whereas various notes, bills of exchange, and draughts
for very small sums have for some time past been circul.atf;d
or negotiated in lieu of cash within that part of Great Britain
called England, to the great prejudice of trade and public
credit, and many of such bills and draughts being payable
under certain restrictions, which the poorer sort of manu-
facturers [i.e., hand workers:: the word had not yet reached
its modern sense], artificers, laborers, and others cannot
comply with, otherwise than by being subject to great ex-
tortion and abuse: be it therefore enacted that all promissory
or other notes, bills of exchange, or draughts or undertakings
m writing for the payment of any sum or sums in money
less than the sum of 20s. in the whole which shall be made
or issued at any time from and after the 24th day of June,
1775, shall be, and the same are hereby declared to be ab-
solutely void.”’

An agt of 1777 abolished all notes under £5. When specie
payments were suspended in the later years of t_he great war
the A1 notes were allowed from year to vear uqtﬂ 1826, when
there was a re-abolition of notes under ,—£_}5. Smce then they
have been illegal in England, though their re-issue has often
been proposed, and it must be admitted that many of the obr:
jections to them, which were quite valid in the reign O
George IIL., have now no force whatever. On the Continent
and in the United States paper currency is used to an im-
mensely greater extent than in Great Britain. Gold coin 18
rarelv encountered in Caneda, for instance.
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FIRE INSURANCE INSPECTOR wants position; sev-
eral years’ experience from Coast to Coast; controls consid-
erable tariff business; good record as canvasser.—Box 367,
L'he Monetary Times, 1oronto.

A WESTERN PULP AND LUMBER PROPOSITION
being floated in Belgium and England, held up on account
of war, and organizers would like to hear from Canadian
financial firms in a position to handle proposition involving
half a million dollars. Box 371, 7he Monetary Times, Tor-
onto.

CHARTERED ACCOUNTANT, Canadian, age 36, wide
experience during ten years’ independent public practice,
also law and engineering training, seeks engagement with
chartered accountant firm or as chief accountant with finan-
cial or manufacturing or public service corporation. Cap-
able manager and correspondent, active, successful ; charac-
ter and standing of the best. Ready September. Address
Box 365, 7he Monetary Times, Toronto.

Hornibrook, Whittemore & Allan
General Insurance and Mortgage Agents CALGARY
Delaware Underwriters, Philadelphia. Equitable Fire & Marine Insurance

Co. Germania Fire Insurance Co. of New York. National Provincial
Plate Glass & General Insurance Co., Ltd. National Surety Co. of New
York. Rochester German Underwriters Agency. Yorkshire Insurance

Companv Limited.
Agents wanted at unrepresented points in Alberta & Saskatchewan.

DEBENTURES FOR SALE

TENDERS FOR WATERWORKS AND SEWER
DEBENTURES.

TOWN OF NEEPAWA, MAN.

Tenders, addressed to the undersigned, will be received
up to Thursday, August 27th, 1914, for the purchase of $7,500
waterworks and sewer debentures of Town of Neepawa as
follows :— g ‘

Extension of waterworks system ......... . $2,600.34
Frontape tax SEWers ' .:....cisheeiiisn 4,800.76
A0 B ST e e R e $7,500.00

The debentures bear interest at the rate of SIX per cent.
per annum, payable half-yearly on the first days of May and
November, repayable thirty years from date of issue, and
have Interest Coupons attached.

The highest or any tender not necessarily accepted.

J. W. BRADLEY,

Secretary-Treasurer.
Neepawa, Manitoba.

Calgary oil exchanges are open and doing business
again, though trading is light. With few exceptions all stocks
are down and public interest is so taken up with the war
that were it not that 15 wells are actually drilling, some of
them dav and night, oil developments might be thought at a
standstill, which is far from being the case. The Herron
Elder Company, whose smaller shareholders were adverse to
amalgamation with the Consolidated. and at whose request
an independent investigation was made into the company’s
financing, has emerged victorious from the inquiry, :




»
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FOOD AND WAR PRICES

Getting the Stuffi Here and Length of War, are
Important Factors.

The effect of the war on Canadian food trades is 1inter-
esting.  According to the current issue of the Canadian
Grocer: “If the war ‘does not actually interfere with the
production of certain foods, the advance in others will cause
such a sympathetic feeling that at least a great many of
them will also be affected similarly.”

“Foodstuffs,”” it says, “may be divided into two parts
for the purpose of analysis here—imports and _exports.
While it is undoubtedly true that all foodstuffs coming from
the Mediterranean will advance to a certain extent, the ad-
vance will be measured by the possibilities of getting the
stuff to this country and the length of the war.

War Risks and Freight Rates.

“Apart from that altogether, the increase in rate of
exchange, the rise in war risks and freight rates will have a
tendency to advance prices all along the line. This advance
alone equals 8 to 10 per cent. Should, however, the ocean
routes be kept continually open, prices of products from
countries not actually engaged in the struggle may not go
very high, and especially those foods not actually required
for the maintenance of life.

“But all foods that come to us from within the war
zone will go up.

«“As a direct result of the European war the following
advances have already occurred on the Canadian wholesale
market :—Sugar, 10 cents per cwt.; flour, 30 cents per bar-
rel; rolled oats, 20 cents per cwt.; oatmeal, about 25 cents
per cwt. ; rice, 50 cents per cwt.; beans, 40 cents per bushel.

<“‘Advances have also occurred in canned meats, future
prunes, nuts, cream of tartar and other are possible in
Mediterranean foodstuffs. English goods generally are up
some 20 per cent. and French goods practically doubled.

Question of Transportation.

“If safe transportation is guaranteed vessels bound for
Canada, products of countries not actually engaged in the
war may recede. At time of writing cessation of transporta-
tion is having tendency to hold prices on this continent down
and to cause prices in the East to be withdrawn or to advance.

“The tea market is unsettled. Three advances of 2
cents each are announced on London cables, and this applies
to Ceylons and Indias particularly. In Canada opinions
are divided as to whether importations can be made via Van-
couver. In any event we should be able to get supplies from
Japan either direct to Vancouver or through the United
States. Coffee and spices should not be affected except by
outside influences, but in all the markets there should be
taken into consideration prospects for higher costs of trans-
portation, increased rates of ocean insurance, higher ex-
change, etc.

Outlook is Not Serious. :
“Generally speaking, the outlook is not a serious one in
Canada so far as supply is concerned. There is little need
for anxiety as regards staples, for this country produces much
more than is consumed and there is an open border to the
south. The United States will probably be the clearing
house for food supplies in the event of a big European war,
and Canada should have no trouble in getting what she
needs even with England involved. This should apply to
many imported lines as well. However, we may have to pay
the price, not only for the foreign commodities, but for the
home-grown as well, if England begins to call upon us for

supplies.”
e

‘Mr. W. B. Bierce, formerly connected with the defunct
Ontario Fire Insurance Company in Ontario, and with other
Canadian insurance companies at Vancouver, has returned to
Detroit, Mich., to become manager of the agency founded by
his father 46 years ago.

A meeting of shareholders in A. and F. Pears, Limited,
will shortly be held to consider a proposal for amalgamation
with Lever Brothers, Limited. By the directors’ scheme,
the present ordinary shareholders in Messrs. Pears, who have
been receiving a 10 per cent, ordinary dividend, will become
holders of preferred .ordinary stock, yielding 12 per cent.
The business will be carried on under the same name as
hitherto.
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BANK OF ENGLAND GOLD

New York Financiers Talk of the Arrangement Made
with Ottawa

The arrangement of the Bank of England to deposit gold
at Ottawa, described fully in 7'ke Monetary Times last week,
has aroused great interest.

One of the most important dealers in foreign exchange
in New York city says: “The deposit of Bank of England
gold at Ottawa in preventing the transfer of gold across the
high seas will preserve the world’s stock of gold. If gold
were shipped and sunk, it could not be replaced, but would
be a total loss. If the gold on the Kronprinzessin Cecilie had
been sunk, it would have swamped Lloyds or any other in-
surance concern, and there would have been nothing in place
of the metal. The preservation of the gold supply is there-
fore of the utmost importance.

“A fall in exchange as soon as commodities and grain
are purchased in quantity through the deposit of gold at
Ottawa is absolutely certain. . There has never in history
existed foreign exchange favorable to a country at war, and
as soon as present balances are satisfied, exchange must be-
come unfavorable to England. How soon the bottom will
drop out of the exchange market, I cannot predict, but all
wise managers are protecting themselves against the con-
tingency.”’

Much Gold to Ottawa.

Mr. A. J. Hemphill, president of the Guaiany Trust
Company, says that $5,000,000 gold shipped by the company
oa the Kronprinzessin Cecilie and returned to it last week,
ultimately will be forwarded to Ottawa in accordance with the
arrangement whereby deposits with the treasurer of the Do-
minion of Canada may be credited to the Bank of England.

“The Bank of England has a moral claim upon the
gold,” Mr. Hemphill added, “notwithstanding the inability
of the steamship company to deliver it in Lonaon. ‘T'he
Bank made commitments against it as soon as the gold was
engaged in New York. In my opinion all of the $10,600,000
gold returned by the Kronprinzessin Cecilie will be sent to
Ottawa.”

Will Pay Debts.

A well-known international banker in New York stated
that the arrangement would allow the shipping of gold to the
credit of the Bank of England without paying exorbitant rates
of insurance or running the risk of a confiscation of the gold
as contraband.

“As far as I know, no New York banker has availed him-
self of this new facility. It is a problem whether or mot we
should take advantage of it. What we are all working for
is the establishment of such international exchange relations
as will permit us to export our products, to find a market for
our grain, cotton, steel, copper and merchandise. Assume
that we send gold to Ottawa, we derive no future benefit from
it. We will have depleted already inadequate bank reserves
and have simply paid out money which will bring us no return
in the future. We must, of course, pay what we owe. We
always have. But since England has declared a moratorium,
we can certainly take a little time now, time enough in any
event to endeavor to perfect a plan whereby our obligations
may be met in products we have for sale.”

A London despatch says $100,000,000 in gold may go to
Ottawa, as a result of the Bank of England arrangement.
Authorities here are sceptical regarding the probability of
such a large sum being shipped. :

-

BUY MUNICIPAL DEBENTURES NOW.

In issuing a list of odd amounts of Canadian municipal
debentures, the Dominion Securities Corporation, of Toronto,
says :—‘‘For the person seeking a safe investment, one which
will give relief from the anxiety and care of such times of
stress as are prevailing now, municipal debentures provide
a splendid medium. Government and municipal obligations
have a record for safety surpassing that of any other form of
investment.” The prices quoted are lower than usual and
present an opportunity, particularly to the man of small or
moderate means, to obtain safe investments at advantageous
rates.
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A FEW OUTSTANDING FACTS FROM THE 67th ANNUAL REPORT
OF THE CANADA LIFE.

THE SURPLUS EARNED was $1,709,960, the greatest in the Company’s history.

THE INCOME was $8,094,885, a material increase over that of any previous year.

THE ASSETS were increased by $3,860,271. TOTAL ASSETS, $562,161,794.

THE ASSURANCES in force total $1563,121,364, an increase for the year of $38,273,000.

THE INTEREST RATE was again improved and the mortality of the year was more favorable than
the expectation, and this with a low expense ratio contributed to the earning of a record surplus.

Canada Life Assurance Company

Head Office, Toronto.

Want a Better Job?

The Imperial Life has some splendid openings
on its field force for men who can sell life
assurance.

Energy, persistence, enthusiasm are required.
In return we offer liberal agents’ contracts,
attractive policies and a reputation for properly
safeguarding policyholders’ interests. For
further particulars write

THE IMPERIAL LIFE

ASSURANCE COMPANY OF CANADA
Head Office TORONTO

The Prudential Has Hundreds of Men

in its service who have repre-
sented it ten, fifteen, twenty
and twenty-five years. The
man who makes good is the
master of his own future.

Write us about an agency.

The Prudential Insurance Co. of America

FORREST F. DRYDEN, President. Home Office, NEWARK, N. J.
Incorporated as a Stock Company by the State of New Jersey 151

A PROFITABLE POLICY

Example Age 25—Annual Premium for 20 years—$227.50

GUARANTEED = RESULTS

(a) In case of death during 20 years, $5,000 payable, and
one-third of all Premiums paid.
(b) In case of surviving 20 years, Cash $2,500, and $5,000
more at death.
Apply for DIRECT AGENCY of

Gresham Life Assurance Society

LIMITED
FUNDS $53,000,000

Montreal

ESTD. 1848,
Head Office for Canada

WHY NOT HAVE THE BEST ?
THE GLOBE INDEMNITY COMPANY OF CANADA

Head Office - - Montreal
Formerly The Canadian Railway Accident Insurance Company
DIRECTORS y
A. G, Dent, J. Gardner Thompson, W. Molson Macpherson,
T. J. Dcummond, Sir Alexandre Lacoste, Martial Chevalier,
Sir Frederick Williams-Taylor, Lewis Laing. ¢
Robert Welch,

John Emo,
General Manager and Secretary Assistant Manager

Transacts—
Accident Insurance
Sickness Insurance
Liability Insurance in all its branches
Automoblle Insurance in all its branches
Burglary Insurance
Guarantee Insurance.

Policies issued by this Company are the most liberal and up-to-date
issued in Canada, free from unnecessary restrictions and conditions.

All Policies guaranteed by The Liverpool & London & Globe Insurance
Company, Ltd., assets over Sixty-five Million Dollars ($65,000,000.00).

CONFEDERATION LIFE

ASSOCIATION

Issues LIBERAL POLICY CONTRACTS
ON ALL APPROVED PLANS. ;
OFFICERS AND DIRECTORS :

President: J. K. MACDONALD, ESQ.
VICE-PRESIDENT AND CHAIRMAN OF THE BOARD
W. D. MATTHEWS, ESQ.
Vice-President

SIR EDMUND OSLER, M.P.
Col. D. R. Wilkie Lt.-Col, A. E. Gooderham

John Macdonald, Esq. Thos. J. Clark, Esa,
Cawthra Mulock, Esq. Lt.-Col. J. F. Michie
Joseph Henderson, Bsq.
Gen. Supt. of Agencies
J. TOWER BOYD
Medical Director
ARTHUR JUKES JOHNSON, M.D., M.R.C.S. (Eng.)

HEAD OFFICE TORONTO

Managing Director and Actuary
gVV. C. MACDONALD, F.A.8.

d. C. Biggs & Co.
Stockbrokers

Reliable information regarding

OIL IN ALBERTA

Special attention to Northern Properties
now in course of development.

ADDRESS—

301 Agency Building - Edmonton, Alberta

References—Imperial Bank and McDougall & Secord
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Absolute safety of principal and an inco
obtained from an investment in the Bond

Canadian City Bonds

Security.
City of Victoria, B.C. ............
City of Sault Ste. Marie, Ont. 2o
City of Berlin, Ont. .........
City of Fort William, Ont. ........
City of Port Arthur, Ont. ..........
City of Moose Jaw, Sask. .........
City of St. Boniface, Man. .....
City of Lethbridge, Alta. ..........
City of Prince Albert, Sask. .......
City of Nanaimo, B.C. ...... S

s e e

LIMITED.

ESTABLISHED 190L

26 KING ST EAST.
TORONTO.

Due.

1962
1929
1915-43
1934
1934
1933
1944
1944
1944
1928

CANADA LIFE BLDG,

LONDON, ENG. MONTREAIL..

me return of from 57, to 537, may be
s of the following Canadian cities:—

Yield,

5%
5%
5%
5%
5%
54%
5.30%
V2%
%%

3/0/
5%4%

DeMINION SECURITIES (ORPORATION

BUSINESS FOUNDED 1795

AMERICAN BANK NOTE COMPANY

(INCORPORATED BY ACT OF THE PARLIAMENT OF CANADA)

ENGRAVERS AND PRINTERS

BANK NOTES,
BONDS, DRAFTS,
LETTERS OF
CREDIT, CHECKS,
ETC., FOR
BANKS AND
CORPORATIONS

SPECIAL SAFEGUARDS
AGAINST
COUNTERFEINING

MONTREAL

BRANCHES:
TORONTO

FIRE PROOF BUILDINGS
HEAD OFFICE AND WORKS: OTTAWA 208228 WELLINGTON STREET

POSTAGE AND
REVENUE STAMPS,
DEBENTURES
SHARE
CERTIFICATES,
ETC., FOR
GOVERNMENTS
AND
CORPORATIONS

WORK ACCEPTABLE
ON ALL
STOCK EXCHANGES

WINNIPEG




