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Rutherford, Edmonton; F. H. Alexander, Esq.; B. 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

HEeAD OFFICE

GREAT WEST PERMANENT BUILDING,
356 MAIN STREET, WINNIPEG

Branches: Victoria, Vancouver. Calgary, Edmonton, KRegina
Saskatoon
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British Colonial

FIRE INSURANCE COMPANY
Royal Bullding, 2 Place d’Armes, Montreal.
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— STRONGEST —

Agents wanted in unrepresented districts
in Canada

THE GREAT WEST
PERMANENT LOAN
COMPANY

Paid Up Capital ... $2,356,025
Reserve ... 652,750
Assets e 480,330

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.

GRESHAM BUILDING
Head Office 302 St. JAMES STREET MONTREAL
TRANSACTS :
FIDELITY GUARANTER

PERSONAL ACCIDENT

SICKNESS BURGLARY
LIABILITY (ALL KINDS! LOSS OF MERCHANDISE ANp
AUTOMOBILE PACKAGES THROUGH THR MAIL

Applications for direct Agencies invited
F. J. J. STARK, General Manager
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The London and Lancashire
Life and General Assurance

Association, Limited,
of London, England,

offers excellent opportunities to young men desirous of
permanently connecting themselves with a thoroughly
reliable life company.

HEAD OFFICE FOR CANADA

164 St. James St. Montreal
ALEX, BISSETT - Manager for Canada
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Old as Confederation

War Orders Mean $40,000.000 to Canada

BRlTlsH, Canadian, lrench and Russian Governments are Purchasing

all kinds of Supplies in this Country—Detals of First Orders—They
Range from Shirts to Shrapnel and Mitts to Motor Trucks—Many Fac-
teries are Benefited— Interesting Results of The Monetary Times Inguiry.

Canada by the Imperial, Dominion, French and

Russian governments in connection with orders

for equipment for armies and navies, and with
gifts to the Imperial authorities. These are stimulating
industry considerably, keeping thousands of employees
working throughout the winter in factories, many of
which are running night and day shifts. While many of
these industries may find conditions slack after this active,
and obviously artificial, period, these war orders have
prevented such unfavorable conditions from being present
this winter. About 2,500 factories are said to have been
affected favorably by the orders.

The government authorities are too busy to give out
information as to war orders just now, but details will
come forward in official documents later, probably long
after the war has ceased. In the meantime, The Mone-
tary Times has gathered reports, facts and figures, from
which an approximate estimate can be made as to the
value of war orders being placed in Canada. The infor-
mation has been obtained from official sources whenever
possible.

The following figures represent the value of only a
portion of the orders placed in the Dominion. They in-
clude the Dominion and provincial government gifts to
Great Britain and Belgium.

g LARGE ' amount of money is being spent in

British Covernment Orders.
Canned goods and other food supplies ...8$ 1,000,000

SRR s S i e L e 1,250,000
TEWERLer eoRts I R e R e e 000,000
Socks, mitts cheltE “atpr e 8 e e 000,000
Miscellaneous woolens and textiles ....... 050,000
Mess tins, picket poles and PERB v i 130,000
Shovelspsnipketigre = 0 oogag o at s 1,000,000
HOYsa, . e s B LA 3,850,000
Sheepskin coats (second order) ......... 25,000
FSanidles da OOuEERT S e e 2,000,000
Shrapnel shells (to October 16) .......... 2,000,000
Hoots and (sRoas it i St T ST 2,500,000
Rifles, ammunition, and shell cases ...... 2,000,000

$18,505,000

*_This order included also the requirements of Canada,
Russia and France.
Dominion Covernment Orders.

~ 30,000 R_oss rifles and bayonets (first order)$ 1,000,000
Conversion of 10,000 old tvpe rifles ... ... 35,000

Flour, 1,000,000 bags ................... 3,000,000
Blankets S i ey R R 155,000
WABONE, 1,000+ ¢ i i SRR 150,000
: .8 4,340,000

Numerous other orders (details not avail-
able yet) estimated at ... .,......... 11,000,000
815,340,000

Provincial Covernment Orders (Cifts to Imperial Authoritles),

Horses (Saskatchewan) ................... $162,500
Flour (Ontario) 250,000 BAZS .vvvrvrrvvens. 750,000
Flour (Manitoba) 50,000 bags ....... ... 150,000
Evaporated apples (Ontario) 100,000 1bs...... 6,000
Oats (Alberta) 500,000 bushels ............ 300,000
Canned salmon (British Columbia) 25,308

CONEE - JRD  CURTESE /i % ks vale s s v e v n v 102,000
Potatoes (New Brunswick) 100,000 bushels;

LT T R R Sl P e e 90,000
Oats (Prince Edward Island) 100,000 bushels. 50,000
Cheese (Quebec) 1,000,000 1bs, ..ovvvvn.n.. 620,000

82,230,500

Provincial Covernment Orders (Cifts to Belgium),
Flour (Alberta) 5000 bags ................ $20,000
Barrels (New Brunswick) 15,000; and charges 25,000
Evaporated apples (Ontario) 100,000 lbs.. ... 16,000
$61,000

French Covernment's Orders.

O P O A s, o s s s o ST s $ 1,000,000
o T e SR T et T RN S AN 1,845,000
82,845,000

Summarizing the above, we have the following
results :—

War Orders Placed in Canada by Covernment.

T Tt L e ORI SN ) e 818,505,000
ROt s s L T s i 0 ki 15,340,000
Ui a el G R W g SO e Ty 2,201,500
BOTEER 7 i s e SRl 2,845,000

$38,081,500

This sum represents only the orders given during
about the past two months. Many more are to follow.

At the special session of parliament in August last,
the government was authorized to use an appropriation
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not exceeding $50,000,000. The details of the expected
expenditure of $30,000,000 between then and the end of
the fiscal year to end March 31st, 1915, for military pur-
poses, as given by Premier Borden, include the following :

Pay of 235,000 officers and men for seven months, "

$6,100,000; rations at 40 cents per man, $2,100,000;
purchase of 5,000 horses at $200 per horse, $1,000,000;
transport to Quebec, $450,000; ocean transport, $1,000,-
000; transport abroad, $300,000; return transport to
Canada, $1,450,000; engineers’ services at Halifax,
Quebec and elsewhere, $500,000; equipment, $2,400,000;
clothing, $300,000; ammunition from Dominion arsenal,
$660,000; censorship, $150,000; pay and maintenance
of troops on guard in Canada, $2,000,000; for additional
troops and unforeseen expenditure, $7,615,000.

From London in November came a cable from
“Windermere,”” a service used by The Monetary Times
by special arrangement with The Montreal Star, stating
that large war orders were being given to Montreal,
Hamilton, and other Canadian houses, including steel,
woolen, leather, hosiery, and other goods, under the direc-
tion of the British purchasing director, Mr. Fred. W.
Stobart, with headquarters at Montreal. Contracts for
further orders on behalf of France and other allies might
come, it was added, if Canada was able to promise prompt
delivery. The fullest desire was shown, it continued, to
act upon the recent compact between the British, French
and Russian governments to give preference to the British
dominions next only to the factories of the allied countries
and before going to foreign countries for supplies.

As to the British orders, the names of the Canadian
firms who received the orders are not available, but all
firms offering a good quality of material at reasonable
prices are being awarded their share. An even distribu-
tion is also being made.

Some complaints were heard to the effect that after
receiving portions of the business, some Canadian firms
were entering the United States market and buying the
goods there. This has been denied. In some cases
Canadian manufacturers have been obliged to buy the raw
material for manufacturing some of the goods in the
United States, but the actual labor is done in Canadian
factories. Manufacturers of sweater coats, for instance,
have had trouble in securing the necessary yarn, and have
had to pay much higher than at first anticipated, the
price having shown an advance of nearly 20 per cent. in
two weeks.

The representatives of the British government in
Canada have all the equipment to examine and pass be-
fore it is shipped abroad. The accounts will also be paid
through Mr. Stobart. :

The first large consignment of materials ordered by
Mr. Stobart has been forwarded to the British War Office.
A shipment of five hundred packages made up of sweaters,
socks, leather mitts, sheep-skin coats and cardigan jackets
left Montreal on November 18th. Shipments will probably
be forwarded weekly.

According to a Canadian Associated Press dispatch,
dated November 30, orders for one million tins of meat
have been sent to Toronto by the British War Office,
which is also giving further orders for clothing. A mili-
tary representative has left for Canada to supervise the
fulfilment of these orders. Canadian manufacturers would
doubtless receive larger orders if they were able to
guarantee immediate delivery. Goods like boots and
clothing must be had right away in view of the present
bad weather in the war area, adds the dispatch.

Among the numerous articles and commodities which
have been ordered in Canada are the following :—
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Dominion and Provincial Contributions.
Flour, oats, canned salmon, potatoes, apples,
evaporated apples, cheese, horses, hay.

Harness and Saddlery.

Saddles, halters, horse collars, rifle straps, bandoliers,
mess tin straps, Oliver equipment, universal saddlery.

Clothing, Etc.

Shoes, blankets, woolen caps, shirts, under-drawers,
sweater coats, socks, sheep-skin coats, woolen mitts,
cholera belts, gloves, uniforms, overcoats, shaving
brushes, hair brushes, rubber sheets, overshoes, blankets,
suspenders, rubber boots, fur caps.

Miscellaneous Equipment,

Mess tins, picket poles and pegs, saddle blankets,
picks, shovels, mallets, shrapnel shell, rifles, ammunition,
motor trucks, automobiles, food supplies, cutlery.

Among the orders given, the following details of
quantities have been reported: 250,000 mess tins, 50,000
picket posts, 200,000 picket pegs, 200,000 shaving
brushes, 1,000,000 shirts, 1,000,000 pairs of worsted socks
and 1,000,000 pairs woolen mitts.

Harness and Saddlery.

Harness and saddlery orders were heavy and aggre-
gated a large sum. They were ordered by the Imperial,
Dominion, French and Russian governments. On Octo-
ber 19 Hon. Robert Rogers, chairman of the contract sub-
committee of the Dominion cabinet, stated at Ottawa that
contracts for the supply of 50,000 military saddles for
Canada, Great Britain, France and Russia had heen
placed with Canadian saddlery firms from the Atlantic to
the Pacific. These contracts covered an order for 15,000
saddles from France, one for 10,000 from Britain, one for
20,000 from Russia, and the requirements for Canadian
uses, aggregating about 6,000 saddles. Mr. Rogers
stated that not a single saddlery firm in the Dominion hag
been overlooked in the letting of the contracts for the
large order. ‘‘Their representatives were all at Ottawa,”’
said Mr. Rogers. ‘“When the Russian order of 20,000
saddles came in I held a conference with the representa.
tives of the companies. I told them it was up to them to
supply the order, and they, one and all, declared that it
would be done.”

While the value of the contract to Canadian sadd]ery
concerns was not definitely given, it is estimated that in
saddles alone the contracts will aggregate over $2,000,ooo,
The contracts include bridles, etc. Some estimate of the
price paid for each outfit may be gathered from the fact
that the French saddle, owing to additional fittings, such
as water bags, rifle buckets, etc., will cost from $12 to
$16 more than the British saddle. In addition to the
orders placed for saddle outfits, large orders were placed
with Canadian firms for artillery harness, single harness,
etc., and these also were divided among the various
companies. : , : :

On November 2nd, Canada received a further request
from Russia for a heavy order of cavalry saddles.

Leather Men Ready.

A deputation of leather men, representing the
principal leather, tannery and manufacturing industries
of Ontario and Quebec, was in Ottawa on November 20th
and saw the minister of trade and commerce, Sir George
Foster. The partial embargo on animal products from
the United States had threatened materially to reduce the
supply of hides for the Ontario and Quebec tanners and
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manufacturers, and the minister of trade and commerce
sent for the representatives of these industries to ascer-
tain to what extent they felt themselves in a position to
take care of large army orders in the near future. The
members of the deputation assured Sir George that they
could fill all such orders with reasonable dispatch.

Contracts have been let to various manufacturers in
Canada to supply 15 and 18 pr. shrapnel shells and com-
ponent parts for same. These orders have been very
widely placed and are for large quantities. They will
keep various departments of the companies in full opera-
tion during the winter. The president of one company,
for instance, tells The Monetary Times that the shells are
forged under new modern hydraulic forging presses,
which are equal in power and efficiency to any on this con-
tinent or in Europe. His two plants are fully equipped to
produce any size or class of shells or projectiles, which
may, at any time, be required by the government, militia
or navy department. It is at this plant that all the forged
steel parts for the Ross rifles are made. To handle these
orders on behalf of the Dominion government, acting for
the Imperial government, a shell committee has been ap-
pointed with headquarters in Montreal. The members of
the committee are: Colonel A. Bertram, chairman,
Thomas Cantley, George W. Watts, E. Carnegie, Colonel
T. Benson, Lieut.-Colonel F. D. Lafferty and Lieut.-
Colonel G. Harston. The orders given-up to October 16
were valued at about $2,000,000.

On November 17, it was intimated unofficially in
Montreal that in the near future some business on a large
scale would be placed. Requisitions for additional ma-
terials had been received, and tenders were to be requested
of manufacturers shortly.

Big Order for Shirts.

To make a bid for the British government contract
for 1,000,000 shirts, valued at about $1,250,000, forty of
the shirt making firms in Canada combined efforts. The
contract was awarded to them to the extent of four-fifths
of the contract, or for 800,000 of the 1,000,000 shirts.
The 200,000 remaining were given out among the inde-
pendent companies remaining.

The ‘‘combine’’ purchased all the flannel available in
Canada and ordered $700,000 worth from New York. The
Canadian shirt makers were anxious to get the contract
in order to keep it in Canada so that plants might be kept
working. It was admitted that the order was an op-
portunity to check shrinkage in commercial business.

The executive officers of the ““combine’’ have been in
communication with the French government, who are
prepared to place an order in Canada for 500,000 shirts.
It is not likely that this order can be taken on until after
January 1st. The Canadian government allows five shirts
per man in its equipment contracts. The British estimate
is a new shirt every two weeks.

A large boot contract for the British government may
be handled in the same way. A co-operative association
which will be known as the Canadian Shoe Manufacturers’
Export Association has been formed at Montreal. The
company, which embraces the leading shoe manufacturers,
will make an effort to obtain a portion of the shoe orders
now being placed by the Imperial government. To this
end they are sending Mr. A. R. Angus, of the Ames-
Holden-McCready Gompany, and Mr. Oscar Dufresne, of
Dufresne and Locke, to interview the War Office in
London.

This group of shoe dealers will submit a proposition
to the Imperial government for the manufacture within
two months of a million pairs of military boots.

THE MONETARY TIMES 7

Mr. Stobart, the British government’s special pur-
chasing agent, has commenced enquiries regarding the
likelihood of the immediate availability of large quantities
of lumbermen’s socks and other warm footgear for the
troops at the front.

Purchase of Horses,

In the purchase of horses, the British government
has been active in Canada. The authorities announced
that they would pay a maximum average of $175 each.
When business commenced it was found that the quality
of mounts varied, so that from $150 to $200 was paid,
but an average for each day’s inspections of $175 was
maintained. Taking $175 as the average price, the cost
of horses to the British and Canadian governments has
been about $3,850,000, and more are to be bought.

Both Britain and France plan to buy freely from
Canada and the United States in the near future. Pur-
chasing areas are said to have been divided between the
two allied nations. France will buy from the Southern
States and ship via Gulf ports, while Britain will draw
from the Northern States and Canada and ship from
Atlantic ports,

Mr. Borden’s estimates gave $200 as the price of
horses for the Canadian government. The Saskatchewan
government purchased 1,500 horses as a gift to the Im-
perial authorities,

Over a million dollars worth of field glasses were re-
quired, and as far as is known these can not be supplied
by Canadian firms. Five hundred thousand knives, with
a can-opener attachment, are required, but apparently
cannot be supplied by Canadian houses. These orders
have probably gone to the United States.

Men Who Are Placing Orders.

The names of the members of the sub-committee of
the cabinet handling the war orders of the ominion gov-
ernment are not available, officially.

Answering certain complaints recently as to partisan-
ship in handing out war orders, a member of the Canadian

government said: ‘‘It is not a question of anyone secur-
ing a contract these days. It is a question of how we can
get them filled, as there is work enough for all industries

turning out the stuff we need. But rapidity in filling con- .

tracts is one of the chief factors which we have to con-
sider. The firm which can turn out the materials quickest
has the best chance.”

Tenders for the supply of motor-trucks for the second
Canadian contingent have been received and are being
dealt with at Ottawa. These tenders, which call for
trucks of higﬁ power and capacity, are under considera-
tion by a committee appointed by the Minister of Militia,
consisting of Honorary Colonels the Hon. George Taylor,
John Eaton and W. K. MacNaught ; Honorary Major
MacQuarrie, Messrs. Owen Thomas and T. A. Russell,
Colonel Hurdman, and Quartermaster General Mac-
donald.

Orders were placed by the Dominion government
with the Russell Motor Car Company in November for
the assembling of forty armored automobiles equipped
with quick-firing guns.

Provincial Government Buying.

The orders for 200,000 pounds of evaporated apples,
placed by the Ontario government in the province, gave
much needed assistance to the evaporating industry. The
order was valued at $12,000 and 100,000 pounds of the
apples are to be a gift to the British Navy, the other

(Continued on page 36.)
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| Chartered Banks’' Statement to the

1 [
4 CAPITAL STOCK ) e = B
| € = Bal. due :
| - % Deposits by
Capita o renree | 588 Gloe efiee | Balances |Deposits by che public.
ai . 98 Notes 5] ue to | the public, | payable
NAME OF BANK Authorized ; : reserve SR in deducting | p;uincia) payable |after notice
Capital Capital fund e°al.. : advances P40 | on de
< -/ -5 |circulation Govern n demand| oron a
| Subscribed| Paid Up s P for Crl?d'ts' ments |in Canada | fixed day
{ sl . pay-lists, in Canada
! | etc.
i ‘
$ $ $ $ $ $ $ $ *
LiBank of Montreal .. ... i, cvoai i el 16,000, 16,000,000 | 10 17,231,502 | 10,309,487 527,280 | 50,185 412 | 107,534,883
2|Quebec Bank.......... 2,734,620 | 1,308,655 7 2,434,211 98 513 328.333 | 3,094,028 | 9.527546
3|Bank of Nova Scotia 6,000,000 | 11,000,000 | 14 7,274,308 339,178 95,745 | 20,592,313 | 25.059.677
4|Bank of British North America . .......... 4,866,666 | 4,866,666 | 4,866,666 | 3,017,333 8 4,959,523 46,763 | 1,981.454 | 12,764,131 | 23.677.388
5/Bank of Toronto g 5,000,000 | 5,000,000 | 6,000,000 | 11 5,044,807 57,613 80,462 | 16,729,155 | 26,230,528
BIMOLEONS BRAK.T. i v in o vt sm cnis ot 4,000,000 | 4,000,000 | 4,800,000 | 11 4,044,900 37,955 188,702 | 10,055,839 | 26,529,438
4 7 2,000,000 | 2,000.000 | 1,700,000 8 3,517,440 7,240 168,255 |  3,294.122 | 14,176,099
i 8 7,000,000 |  7.000,000 | 7.000,000 | 10 7,351,969 290,095 396,182 | 21,819,737 | 38.941 594
9 1,000,000 | 1,000,000 625,000 7 1,206,638 18,546 171,374 | 1,758,052 |  6.173.491
5,000,000 | 5.000.000 | 3,400,000 8 7,014,864 107,874 | 10,868,364 | 21.603,753 | 30,322,863
15,000,000 | 15,000,000 | 13,500,000 | 10 16,217,551 | 3,398,270 | 2.143.972 | 70,865,215 | 85.421.753
11,560,000 | 11,560,000 | 12,560,000 | 12 14,220,876 240,877 402,204 | 80,522,675 | 77.026.776
18| Dominion Bank...... .. 10,000,000 |  6,000.000 | 5,998,680 | 6,998,680 | 12 5,215,646 | 1,564,859 299,939 | 16,305.666 | 38,675,997
14|Bank of Hamilton 5,000,000 | 8,000,000 | 3,000,000 | 3,600,000 | 12 3,195,240 37,881 654,319 | 9,843,700 | 23.244 697
| 15|Standard Bank of Canada 5,000,000 | 2,942,150 | 2,941,040 | 3,841,040 | 13 3,138,023 26,201 17,867 | 10,130,897 | 24,382,888
Kl
16/Banque d'Hochelaga................ ......... 4,000,000 | 4,000,000 | 4,000,000 | 8,625.000 9 3,742,337 40,021 110,073 | 5,392 255 | 15.660,781
17|Bank of Ottawa 5,000,000 | 4,000,000 | 4,000,000 |  4,750.000 12 4,270,615 696,465 667,097 | 9,272,035 | 28,988,590
10,000,000 | 7,000,000 | 7,000.000 | 7,000,000 | 12 6,196,907 | 4,079,065 | 1.906,668 | 21,229,988 | 33903678
‘ 2,000,000 | 1,000,000 | 1,000, 1,250,000 | 10 AT 1o 7,383 | 2,584,852 | 5,491,345
! 5,000,000 | 2,000,000 | 1,944,736 666,666 7 2,252,490 450,000 723.246 | 2,399,469 | 6,805,768
6,000,000 | 2,862,400 | 2,851,718 350,000 6 2,653,641 72,759 | 1,017,880 | 5,304,576 | 6,911,137
22|Sterling Bank of Canada ..................... 3,000,000 | 1,266,000 | 1.193,897 300,000 6 1,200,495 85.524 | 2,022,475 | 4.381,414
23|Bank of Vancouver...... 2,000,000 587,400 AT W LSRR A e 254,762 100,833 220,920 334,432
I 24|Weyburn Security Bank..... ........... .... 1,000,000 632,200 316,100 100,000 5 CTR O Rt R R R TR 738,565 404,009
POttt L 192,866,666 | 115,451,516 | 114,852,645 | 113,392,374 |........ 123,744,682 | 21,849,662 | 22.943,156 | 348,732,830 | 659,806,682
| 7
it
i ASSETS
$Z 2 =33 Dep'sits| D
Current Gold and Sub- P %t 8 & ; 2 g |Depsits ue Due
| Sldiats Con Dominion Notes Z 3.5 L %.E 5! made | from from
‘ ; S0 8 25 §| with | banks |bks. and
i i i 3 =3 Notes |Cheques| $ £ % andbal.l and |banking
I £8 8 gz of on < 3%| due | banking | corres.
i NAME OF BANK g 09 e 8 other | other |©8%| from | corres- [pond’nts
h In Else- | o .1 In Else- Total es =9 banks | banks | 8 %% | other [pond'ts| elge.
Canada | where otal | canada | where Ct 2ge % nS5| banks | inthe | where
8= 3 €Sy in United | than in
B g § §c|Canada| King. |Canada
Sl T e i s a%s a =95 and U.K
$ $ $ $ 8 8 8 $ $ 8 $ ) $ ] s
l|Bank of Montreal............ 10,283,599| 5,169,220|15,452,819| 25,207,963 979 | 25,208,942 | 790,000| 1.500,000 1,988,933| 8,069.753|. . ... o ceepees | 11,544,8990 4,355 634
| 2|Quebec Bank....... ErIRE T Y S 853.948| 7237218 ..0..... 723718 | 121,000]......... 134,247| 612,109/ ..... 12,8801 209.780| '324'gog
i 3IBank of Nova Scotia... 2,555,945| 2,156,904| 4,712,849| 4,861,053 | 2,266 | 4,863,319 | 287.246| 2,250,000\ 836,997| 2,098,383| ......| 424,05/  £93.074| 3,042,746
, 4{Bank of Brit. North America| 1,824,988| 699,631| 2.524.619] 6,291,107 42| 6,291,149 |1,424.581|  500,000] 498,047| 1,837,219..... .| 7.308 583,572| 3,994 ggo
5|Bank of Toronto.............. 893,485 ........ 893,485| 4,245,596 | ........ 4.245,596 | '240.000]  400,000] 400,176| 2,116,771 119.675| .. ... |i'iunr... 1,547'535
6/Molsons Bank...... gameay hwen 1,067,658] ........ 1,067.653| 4,127,989 | ........ 4,127,989 | 200,000/, ......... 353,494] 1,471,185 . ...... 17,028 3,419, 1,833,299
~ 7|Banque Natonale......... .. 139,297 10.610{  149,907| 1,399,744 1,399,744 | 100,000] 1,000.00¢| 367,655 775,754] 3.738)..... co---| 646,872
8{Merchants Bank of Canada..| 25381975  35,001| 2,573.977| 12,456,622 12,456,622 | 335.000| 1,000.000{ 820.714| 2,873,323 .. 6.860(  677,652( 2,173 233
f 9| Banque Provinciale du Canada| ' 66,485 ........ 66,485 106,072 106,072 | 54,000].......... 282,475 634,556 801,777| 35335 118545
1 10|Union Bank of Canada........ 986,719  106,800| 1,093,519| 4,647,782 339 | 4,648,121 | 260,000 2,200,000 802,735/ 2.664,202 95,792 10,181} 2 605,530
11]Canadian Bank of Commerce | 4,693,359| 9,469,625|14.162,985| 11,563,641 9,773 | 11,573,415 | 760.641|. ... ....| 2,718,396| 5,162,274|.......| 23,044| 807,054| 5099 408
il 12|Royal Bank of Canada........ 5,953,727| 5,814,64111,768,369| 11,322,522 1,049 | 11,323,571 | 578,000| 3,250.000| 2.628,078| 5.020,201|.......  6,223| 96,405 3879'760
18{Dominion Bank...... .| 1,605,327 464| 1,605,791| 5,556,339 | ........ 5,556,339 | 261.950|.... ... | 658.138| us2v,102). .....|....... 447,672| 2,018,506
14|Bank of Hamilton ...... i essi088l i i 653.955| 3,684,431 3,684,431 | 155,000 400,000 323,145| 1,535,636 8,500( 179.818[......... | '227'303
i 15|Standard Bank of Canada... 82,6200 ... .. 782,620 2,191,977 2,191,977 | 150 000 200,000{ 312,962| 1.458,658/.......| 207,645 -..--....| 758.87]
|
16|Banque d'Hochelaga ......... 332,692 832,692| 1,976,242 1,976 242 161,649|.......... 305,920 1,721,592|.......| 308,174 2,167 266,409
17|Bank of Ottawa .| 1,066,655| . - | 1,066,659 4.304,631 4,304,631 | 200,000/ 300,000/ 386,135 1.612,809| .. ...{3210 874[-......... 1,026,328
18| Imperial Bank of Canada ....| 2,190,345 2,190,345| 12,818,908 12,818,908, 823.244| ... ... 616,020 2.462,993|.......| 645,458 68,677| 5,354,303
19{ Metropolitan Bank .... 268.818 268.8 373.612 373,612 | 50,000|. ... 238.127|  352,838.......] 253,961]-¢.cs20.u. 191,556
} 20| Home Bank ot Canada. . 119.020] ,?g'(,iﬁ 1,103,494 1,103,454 . 89,600|. . 197,440/  546,908|... ...| 102,744|  28,304| 87’139
{ 21| Northern Crown Bank........ 318,807 318,807 1,086,279 1.086,279; 116,000 222,785| 1,47),961|....... 1,610,893 103,391/ 482 907
| 22|Sterling Bank of Canada ..... 41,850 41859 823475 s 823,475 56,400{.......... 174,541, 325,391 11.381 45,769| 432,504
28| Bank of Vancouver.. . W) 18,741 gogog i o 32,313 20,500|.. . 20,040, 39,893, 94,506] - - oo vunnis 20,121
24|Weyburn Security Bank...... 8,570 8570 108141 ... ... 103,141 13388 31,251 11,874 394,238]- - oeien 141,086
: Totalil v ..138,765,59123,462,896(62,228,490(121.008,651| 14,448 |12 023,100/6,748,199| 13.000,00015,318,451'46,695,882(128,175(8,418,401 {15,556 851 (39,923 841

:
E Of the deposit in Central Gold Reserves $6,250,000 is in gold coin ; the balance is in Dominion Notes.
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WOOSSI0 100 i 6.089.840 21,705 348.644 970,548 225,688,993 699,129 | 17,042,332 23,435,559 18,225,781 | 1
¢ l.(i 5“w %ggg(l)g 183,133 Q.m 2:2.037 16,071,385 455,929 355,852 959,649 2,520,231 | 2
,514,2¢ K 86 v ,962 64,568,529 602,164 4,580,036 4,970,059 7,811,476 | 3
3,927,395 8,617 243,735 324,694 52,962 51,926,105 88,581 2,298,125 5,253,695 5,067,858 | 4
e 49,434 351,567 20,612 522 49,028,223 130,359 898,765 4,577,899 5,300,500 | 5
¥ 382,252 82,435 384,046 41,860,103 548,422 1,061,351 4,043,699 4,202,525 | 6
............ 548,071 9,091 245,679 22,691,017 ; 439,842 149,081 1,222,048 3,517,440 | 7
1,101,917 46 176,110 73,409,200 620,497 3,559,354 10,799.488 7,445,170 | 8
806 1,085 10,789,988 |..."....... 66,603 122,074 1,236,428 | 9
588.410 170,879 732,753 19,095 8,642 75,697,948 731,113 1,346.931 3,843,866 7.286,454 (10
21,572,803 |. 509,634 7,010,170 3.533.4?3 3,896 215,098,071 | 1,001,849 | 13,896,000 10,765,000 16,679,038 (11
23,399,161 345,066 | 1,399,791 2,421,128 7.082 | 153,697,761 | 667,894 | 10,770,082 12,304,653 14,749,410 |12
1,156,554 478,533 973,062 254,288 65,475,925 ’ 1,101,511 1,614,000 4,962,000 5,618,000 |13
,901 229,073 109,789 37,421,508 | 258,776 648,889 2,565,683 3,267,495 |14
258,181 484,472 14 38,563,976 | 19,500 785,450 2,140,488 3,163,373 (15
233,259 275,455 147,830 18,610 'l-§v845.|49] 224 890 340,984 1,723,209 3,796,255 (16
337 74,381 146,309 a4 44,257,305 | 72,825 1,088,093 4,386,300 4,417,195 (17
122,370 110,743 g 8 R R N SO T TR ey 37.678.854[ 270,130 3,195,814 11,934,093 6,753,644 (18
....................... 449,422 460,442 190 9.89‘2.9201‘ 496,596 267,713 318,288 1,029,485 |19
’ €l e 1LY R NN ERC e | DI skt 12,924,153 | 94,357 118,000 © 898,419 2,252,490 |20
LR R 51,602 16,077,846 | 300,805 320,797 1,142,769 2,697,100 |21
98,298 e nop e SN CRRRH IR R At 2,127 7,958,385 | 204,838 41,653 682,401 1,296,470 |22
........ 912,137 | 46,579 21,494 32,658 268,800 |23
................................. 41,050 1,520,287 | 51,405 8,814 105,730 354,217 |24
SRR bt LSRR e e es) e
90,866,894 | ........... 10,420,528 | 16,852,747 8,792,367 | 8,980,276 | 13,489,494 2,424,318 | 1,328,854,020 : 9,127,991 | 64,476,163 113,189,717 164,451,315
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502,931| 488,296 (11,254,178] ........ 41,502,122 103,021,829| 5,765,703|5,000,000 6,109,303] 9.017,324| 452,768 ....... 173,620/ 4,000,000/ 3,368,066 I!D.Sﬂ 259,776,663, 1
1365 2.125,11 1732, 6,958, 518,41 WO79,992] 5,486,491 525.743| 845,605 66,425(....... 1,702,124 y 105,592 4
2,992| 1,589,562 125,259| 3,436,057, 3,407,233 24,508,461 5,760.173 2,380,963, 500,010/ 11,887 265| 2,160,581| 1,674,495 878,437 62,899,740 4
86,044 11,075 898,032| 2,145,098| .......... 41,977, wisssanils 2,511,618 230,184, ..... . |...... 8,112,756 463,519 ... .... 61,598.960 §
,000 .342 | 1,600,560 5 30,090,922 .... .. 834,625 148,240 79,897 6,308 1,614,088 68,434 257,459 51,198,129, 6
|
........ 1,107,614 [ 1,023.254 2 15,702,859 ....... 634,980 26,890/ 131.532) R3,351| 917.940( ........ 8 830 26,559,246 7
568,991 i ;1;5473; :gﬂg “4 ‘.;32.3225 100,727|. . 1,466,483/ 213,381/ 85,485 l(s)ll:(z)‘ 3.9:‘7.489 843,399 177,960 3'2;6'53% :
........ 248,873 | 1,614, 1909, 504,662 74,479, 48,303| 85,45 00 osiahni 96,199 2,531,1
570,707 421,717 | 3.454.799 47,839,501| 290,048 2,953,144 744,288, 164,404 113,733] 958,005 3,454,324 2,705 85,352,457 10
3,607,263 %.%7.2% Ifg;lg;g; lgg.wg.:m 10.10%,726. . .. 4.341,828/1.511.471(1,064,469| 387,924 ;'nsass 1,664,270 13;.224 245.:;:7.5%[: ;
1.148.568| 2,278, 14,079, 902,963 14,482,407 2,754,207 510.080] 600,000/ ...... ,036,962( 1,039,881 127,999| 180,594,385
405,554 516,264 | 4,898,570 48,745,284 ¥ PRI R 467,233 142,486 19,569 l8.79|\ 4,557,731| 436,714( ... .... 79,490,167 13
282,835| 2,719,201 471,267 22081081 ........ Lis ..l 4,397| 1,125927, 1572680, 345,292 88,474| 2,077,455 98,899)  206,251| 44,832,010(14
605,117| 1,163,967 728.439| 3,568,812 i s 2L RN il (RN 1,392,340, 255,925 21,000 1,350, 1,184,957 130,431 33,308, 45,968,701 15
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| !
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BOVILLE,

Deputy Minister of Finance.
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October Bank Statement Reflects Sound Position

Current Loans and Deposits (are Maintained, Call Loans Abroad Again Decreased, and
Loans to Municipalities Increased—Figures Compare Very Well With Those of a Year Ago.

October, 1913.

Deposits on demand .................c.c.0..0000 $3289,856,507
Deposits after notice ......................... 621,511,207
Current loans in Canada ...................... 862,313,367
Loans to municipalities ....................... 37,846,369
Current loans elsewhere ....................... 58,171,884
Call loans in Canada .................ccc00vne 71,118,255
Call loans elsewhers .............ccovevvovnnns 93,346,810
BIOUIREION & o G e e e 118,234,359

The above are the principal changes during October in
the position of the Canadian banks. The outstanding feat-
ures are increases in loans to municipalities and in circula-
tion, a large decline in call loans, and the practical mainten-
ance of current loans and deposits in Canada.

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

Current in Call in

Loans. Canada. Canada.
1913—October .......... $862,313,367 $71,118,255
NOvembEr: = .l iy 830,715,015 70,123,101
Diecember o s 822,387,075 72,862,071
1914—January .......... 811,582,130 71,248,242
FeBTUATY 1 d snre sy v s 811,711,219 71,374,602
Mareh o o i 823,490,422 69,088,240
54T e S Tl LR e S 835,705,004 68,523,774
MY e e s e e 838,462,686 67,210,504
NG 0 Sl Gt S e 838,276,428 67,401,484
o) st e o L s S g 840,108,625 68,441,816
AUGUSE. 0 L md i oh oo 836,574,000 69,220,045
September el vl i 826,514,621 70,063,414
TR T e e e R 816,623,352 70,201,930

Considering the abnormally depressed conditions, due
to readjustment generally in Canada and to the war, bank
credit to business in Canada has been well maintained. In
October it was only 5.2 per cent. less than a year ago, which
obviously is an excellent showing. In the wild days of 1912,
domestic current loans were but $63,000,000 greater than to-
day. To make a strictly accurate comparison, loans to muni-
cipalities in the statement under review should be included.
When this is done,- current loans now are only $16,000,000
less than in October, 1912. The loose talk about the cur-
tailment of credit, therefore, is not proved by the bank
statistics. Naturally, little new money is being advanced
now, for the same reasons that govern the methods of any
good business men.

Call loans in Canada were slightly increased in October,
and remain at about the same level as for many months past.
The banks have apparently extended to the stockbrokers
proper and legitimate facilities to straighten the stock ex-
change situation. It should be borne in mind that call loans
in Canada, part of which represent loans to Canadian stock-
brokers, total only $70,201,030 and not $553,000,000 as one
enthusiastic bank critic had it last month,

The following table shows the expansion of loans at
home and abroad, during the past four years:—

Current loans Current loans Call loans Call loans

in Canada. elsewhere. in Canada. elsewhere.
1910 .. $670,820,030 $41,260,126 $64,561,641 $103,279,774
1011 .. 768,402,008 136,062,543 60,088,467 88,722,640
1912 .. 870,676,655 41,300,588 73,050,806 101,180,983
1913 .. 862,313,367 58,171,884 71,118,255 03,346,810
1914 .. 816,623,852 42,040,716 70,201,030 81,201,671

Call loans abroad, chiefly in London and New York,
declined again last month. These loans are not all to
brokers. The call loans abroad have been reduced consider-
ably since the end of July, despite the assertions in some
quarters that such loans could not be recalled in times of
crisis. A few days before the outbreak of war—July 31—
the total of these loans was $125,000,000. At the end of
October they were $81,000,000, a reduction of $44,000,000 in
the three months.

Year’s Month’s

September, 1914, October, 1914. ingc. or dec. inc. or dec.
$348,284,206 $348,732,830 —10.5 + .12
658,401,501 659,806,682 +. 8.1 + .21
826,514,621 816,623,852 — 5.2 —1.1
44,338,873 47,316,076 +25.02 +6.7
41,347,231 42,040,716 —21.7 +1.6
70,063,414 70,201,939 o §r + .19
89,521,589 81,201,671 —13.01 —89.2
120,365,786 123,744,682 + 4.6 +2.8

Current loans in Canada are $135,000,000 greater than in
October, 1910, and call loans abroad, $22,000,000 less. Other
loan accounts are about the same.

The following table shows the course of domestic deposit
accounts for the past thirteen months:—

: On demand.  After notice.
1913—October ......... $389,856,507  $621,511,207
Novembey - os 384,486,046 625,803,150
December i s s 381,375,509 624,692,326
1914—January  ......... 339,811,330 635,135,955
FeBiiare et fonin il ineny 337,510,505 040,927,130
Mar_ch ................ 345,590,042 646,143,604
April et 350,515,003 653,679,223
Moy, . riansuisi Lo 340,748,488 603,945,753
June e e na e 355,000,229 663,650,230
July s R s e e R e 346,854,051 671,214,125
Angush e ot g s 338,084,418 659,390,151
September v ciara 348,284,206 658,401,501
B e i O G 348,732,830 659,806,682

. The way in which the deposits accounts are being maijn-
tained is gratifying. Both demand and after notice deposits
increased slightly in October. The latter account is 6.y per
cent. larger than a year ago, a very favorable change. The
demand deposits are 10.5 less than a year ago.

The deposits record for the past five years for the month
of October is given in the following table compiled by Zhe
Monetary 1 imes:—

October. On demand. After notice. - Total.
110 Wit o $280,838,012  $549,010,725 § 829,855,337
y (v & EULL M) 331,953,562 586,451,045 018,404,607
1o} & PRt 383,814,572 640,007,028 1,023,012,500
TS K s o e 380,856,507 621,511,207 1,011,367,714
YORE L 348,732,830 650,806,682  1,008,539,512

The total deposits are still above the billion dollar mark

~ Loans to municipalities were again increased in October.

Since April the bank loans to civic authorities have increased

by $15,000,000. The following table shows the course of
this account during the past year:—

Bank loans to

Month. municipalities.
Julysarapae o sonn Gl Ll $43,121,384
f0 e Pt el R R L s e 41,310,281
Seblember oL i il U 37,465,383
Oetober s it s s i 37,846,360
November: = - 0L e L 35,173,817
December « o« inuinc lag Sl 30,518,573
Jamgary—agyg s i 29,301,620
HMehriapenint i on b ST 0 30,372,854
March ................. SR 31,800,843
PTG 30,168,812
Moyt siabml e is ses o mm Ty e 33,680,577
§ 00 e e S R A R 37,260,571
i 10 L SR e el S T G 36,372,334
RSN E s e 30,604,534
SentemBerc Thn Ll e Vel 44,338,873
OetobBr . " e 47,316,076

If the Canadian bank statement is able to make equally
as good appearance in fut}xre xpomths, as in October, there
will be good cause for satisfaction at the strong position of

affairs.
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BANK OF
MONTREAL

Established 1817
Incorporated by Act of Parliament

CariTAL Paip Up $16,000,000.00
REST Ve 16,000,000.00
UNDIVIDED PROFITS ... v 1,008, 968.40

Head Office, MONTREAL

BOARD OF DIRECTORS

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

Sir FREDERICK WILLIAMS-TAYLOR, Genersl Manager

A. D. BRAITHWAITE, Assistant General Manager

C. SweENY, Supt. British Columbia Branches

F. J. CockBURN, Supt. Quebec Branches

E. 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 Ontario Province of Nova Scotia
Province of Quebec Province of Manitoba
Province of New Brunswick Province of Saskatchewan
Province of Prince Edward Island Province of Alberta

Province of British Columbia

Branches Outside of Canada

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

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

Chicago Ill. 108 South La Salle Street

Spokane .... Nova State of Washington

St.John's .... o Newfoundland

Curling A Newfoundland

Grand Falls esen Newfoundland

Mexico City sy Mexico, D.F.

Bankers in Great Britain

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

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

Scotland The British Linen Bank and Branches

Bankers in the United States
New York .... wes The National City Bank
i National Bank of Commerce

National Park Bank

Philadelphia Fourth Street National Bank

Boston s uie sues The Merchants National Bank

Buffalo SR sans The Marine National Bank

San Francisco wweh First National Bank

The Anglo and London Paris National Bank -«

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

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

Travellers’ Cheques, Limited Chequesand Travellers' Lette C
issued negotiable in nll.partl of the world. s

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

THE CANADIAN BANK
OF COMMERCE

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

SIR EDMUND WALKER,C.V.O.,LL.D..D.C.L., Pres,
ALEXANDER LAIRD B - General Manager
JOBRN-AIRD & #uit o Assistant General Manager

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

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

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

MEXICO BRANCH—Avenida San Franclsco, No. se
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’
Lcnleirs of Credit issued available in all parts of the
world,

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

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

Imperial Bank of Canada

Established 1875
Capital Paid Up R «v  $7,000,000.00
Reserve 5 P as 7,000,000,00
DIRECTORS
Hox. ROBERT JAFFRAY, President, PELEG HOWLAN D, Vice-President

Wa. Ramsay, of Bowland Wha. HAMILTON MER-  J. Iypun UnBokNE

Stow, Scotland RITT, M.D.. St Cuth- Sird. A. M Arkine, K.C.,
Hon. Ricuann Tumrnen, arines M P., Winnipeg
Quebec EvLias Roorrs Cawrura MurLook
W. J. Gaar
HEAD OFFICE TORONTO

B. HAY, W. MOFRAT.
General Manager Asst, General Manager
BRANCHES

Proviuce ot Ontarto

Aurora’ <8 Fort William Niagara Falls, (4be's) Sparta
Amherstburg Galt Niagara-on-the-Lake St. Catharines,
Helwood Hamilton North Bay (3 branches)
Bolton Harrow Ottawa | Palgrave St. David's
drantford Humberstone Port Arthur St. Thomas (2)
Caledon Bast Ingersoll Port Colborne Thessualon
Cobalt Jordan-Vineland Port Robinson Thorold
Cochrane Kenora Preston Timming
Cottam Listowel Ridgeway Toronto,

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

Pergus New Liskeard South Porcupine Woodstock
Fonthill Nashville South Woodslee Windsor

Frovinece of Quebee
Montreal, (3 branches) Quebec, (2 branches)
Provinee of Manitoba

Brandon Portage la Prairie Winnipeg, (3 branches)
Balgonie Provinee of Saskatchewan Saskatoon
Broadview Kandahar North Battleford Regina Wilkie
Fort Qu'Appelle Moose Jaw Prince Albert Rosthern Wynyard
Athabaska Landing Provinee of Alberta Redcliff
Banff Edmonton, (4 branches) Medicine Hat Red Deer
Calgary, (2 branches) Lethbridge Millet Wetaskiwin

Frovince of British Columbia
Arrowhead Golden Nelson Wilmer
Chase Invermere Revelstoke
Cranbrook Kamiloope Vancouver, (4 branches)
Fernie Natal Victoria (2)
SAVINGS DEPARTMENT
Interest allowed on d its at all Branches of Bank from date of Deposit
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fonetary Times

Trade Reviewv and Insurance Chronicle

of Canada

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

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

Vancouver Office : 403 Bank of Ottawa Building. Telephone Seymour 9101
SUBSCRIPTION RATES

One year Six Months Three Months
$3.00 $1.75 $1.00

Single Copy
10 Cents

ADVERTISING RATES UPON REQUEST.

The Monetary Times was established in 1867, the year of Confederation. It
absorbed in 1869 The Intercolonial Journal of Commerce, of Montreal: in 1870,
The Trade Review, of Montreal; and the Toronto Journal of Commerce.

The Monetary Times does not necessarily endorse the statements and
opinions of its correspondents, nor does it hold itself responsible therefor.

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

SUBSCRIBERS PLEASE NOTE:

When changing your mailing instructions, be sure to state fully both your
old and your new address.

All mailed papers are sent direct to Friday evening trains. Any qubscriber
who receives his paper late will confer a favor by complaining to the circulation
department.

CANADA’S WAR MINISTER |

Sir Robert Borden, as premier, should insist that
Major-General Sam Hughes as minister of militia should
cease his irresponsible chatter. If that is impossible,
the minister of militia should be asked to resign, and re-
sign. When the talkative minister attended the directors’
luncheon at the National Exhibition, Toronto, in Septem-
ber, he addressed probably a hundred newspaper men.
Tactfully, they gave his utterances scant notice in their
journals afterwards. One remark then was that he had
heard that German-Americans from Buffalo might invade
Canada. ‘‘Let 'em come,’’ said the minister. ‘“We have
10,000 men here who will trim them to a finish.”’ At a
public meeting in London, Ont., last week, the minister
is reported to have said: ‘“My critics will stop their
velping as a puppy dog chasing an express train gives
up its job as a useless task,” adding that the engineer
did not stop to throw stones, and promising himself some
Cay to stop and ‘“‘shy a rock.” Interviewed by Toronto
reporters later, the minister is reported as saying: ‘‘Shut
up! that is about all I want on that. I warned
you to shut up about that. Shut up! don’t try to ex-
plain.”” His public reprimand of Major-General Lessard
at Toronto was also inexcusable.

Major-General Sam Hughes is supposed to represent
in the cabinet the people of Canada. But he does not
represent them, because there is not a citizen, except
partisan-blinded politicians, who approves of the minister
talking in this undignified way. Sir Robert Borden, Sir
George Foster, Hon. W. T. White, and other ministers
have a high and proper appreciation of the dignity of
cabinet office in the Dominion. They appreciate also the
gravity of the times. Major-General Sam Hughes may
be a military genius, but he seems to lack entirely any
conception of the dignity of his position. Instead of cre-
ating confidence with a quiet and business-like manner,
he acts as a disturbing firecracker. The way to
repair matters is for the minister of militia to stop
talking as do some spoiled eight-year-old schoolboys.

MONETARY TIMES

l CANADA’S BANK FAILURES

Volume 353.

The alternative is to appoint a war minister for Canada
who is not too proud or too clever to emulate the ways
of the war minister for Great Britain.

If we are confident, the inevitable stays; if we

ch, it stays.
grouch, y DR

In the midst of your comforts, remember the starv-
ing, homeless Belgians.
* * * *
Keep up courage and confidence. It’s. hard work
swimming against the stream, but the tide will turn.
* * * *
Mexico may have four presidents. That. would look
like a strong Dominion cabinet in good working order.
* * * *
We might sympathize with your complain.ts about
business and finance and the situation, as being well
grounded, if you lived in Berlin, Germany.

Those who are inclined toexaggerate thf: indiscr-etions
of Canadian banks may be reminded that in a period of
from twelve to fifteen years, the percentage of total losses
involved in Canadian bank failures is 14 cents on $100. An
examination of Canada’s record elicits a satisfactory result,
especially in view of the fact that the country is young
and has been passing through strenuous development
stages. Eleven Canadian banks have failed since Con-
federation. Here is a statement, compiled b}r Sir Edmund
Walker, which shows the total loss to depositors has been
about $6,000,000: -

1. Total assets of Canadian banks
which have failed since Con-
fedbratitn o rn i e

2. Total assets of Canadian banks
as on December 31, 1912 .... 1,526,081,158

3. Total liabilities to the public of
Canadian banks on December
R i e T R R R + 1,202,451,137

4. Total losses by creditors from

" bank failures since Confedera-

77,780,419

oty s i i A e Rl 6,090,357
5. Total losses by credit?rs

through failures of banks which

could have been organized

under the present Bank Act.. 2,176,966

These losses were sustained by four banks as follows :
Exchange Bank, $574,587; Central Bank, $7,083; St.
Jean Bank, $296,988; Farmers’ Bank, $1,298,308.

The Farmers’ Bank catastrophe represents more than
one-half of all the losses by all the banks that have failed
in Canada since Confederation which could have been
created under the present Bank Act. To return to the table :

6. Percentage of ‘‘total assets of
failed banks since Confedera-
tion’’ to ‘‘total assets of all
banks on December 31, 1912’
(and I submit that is the correct
way to judge the matter).....

7. Percentage of ‘‘total losses by
creditors”’ of failed banks to

5.09%
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THE BANK OF BRITISH
NORTH AMERICA

Established in 1836. Incorporated by Royal Charter in 1840

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

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

Your Banking Affairs

The Bank of Toronto offers to all business people

|  the advantage of its most complcte and modern ——

banking service. Many years of experience in
Canadian Banking, large resources, ample bank-
ing fucilities, carefully chosen connections, and
the service of efficient and accurate officers are
some of the advantages gained by transacting
your banking affairs with this Institution.

INCORPORATE!]
THE

BANK o TORONTO

Head Office: TORONTO, CAN.

PAID-UP CAPITAL .... P $5,000,000
RESERVED FUNDS .. 6,307,272
DIRECTORS

Duncan Coulson, Prerident
W. G. Gooderham, Vice-Pre;s. J. Henderson, 2pd Vice-Prey.
Hon. C. S. Hyman William Stone
John Macdonalid Lt.-Coi, A. E. Gooderham
Nicholas Bawlf Lt.-Col. F. S, Meighen
J. L. Englehart Wm. I. Gear

Thos. F. How, General Manager T. A. Bird, Chaef Inspector

BANKERS
London, England ... London City & Midland Bank, Ltd.
New York ave National Bank of Commerce
Chicago First National Bank

ASSETS . . - $60,000,000 |

THE BANK OF
NOVA SCOTIA

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

DIRECTORS

J. Y. PavzanT, President CHas. ArcHiBALD, Vice-President
G. 8. CanrarrL Hecror Mclxnes J. WALTER ALLISON
J. H. PLummen N. Curnry R. B. Harris

JAmMES MANCHESTER WaLrer W. Wiaite, M.D.

Head Office 5 AR Halifax, N.S.
General Manager's Office Toronto, Ont.

H. A. Ricuanoson, General Manager. D. Warers, Asst. Gen. Manager
Supt’s of Branches—J. A. McLeop, Gro. Sanpemrson. E. Crookerr
Chief Inspector—C, D. ScHurman.

BRANCHES

IN CANADA
Nova Scotia
Ambherst Halifax, River Hebert
Annapolis Royal " Barrington St. Stellarton
Antigonish " North End Sydney
Aylesford Kentville Sydney Mines
Bridgetown Liverpool Trenton
Canning New Glasgow Truro
Chester New Waterford Westville
Dartmouth North Sydney Whitney Pier
Digby Oxford Windsor
Glace Bay Pictou Yarmouth
Prince Edward Island
Alberton Charlottetown Kensington Montague O'Leary
Summerside Victoria
New Brunswick
Bath Fredericton Newcastle St. John
Bristol Gagetown Petitcodiac o Charlotte St,
Campbeliton Grand Manan Port Elgin wHaymarket 8q.
Centreville Humpton Riverside v North End
Chathum Hillsborough St. Andrews » West St. John
Chipman Jacquet River St. George St. Stephen
Dalhousie McAdum St.John Suckville
Bast Florencev'le Minto Prince Wil. Sussex
Fairville Moncton liam Street Woodstock
Quebec
Chandler Montreal New Richmond Quebec
Maisonneuve Sub. New Carlisle (sub. Paspebiac Ville St. Pierre
to Montreal to Paspebiac) Port Daniel Westmount
Ontario
Arnorior London Toronto Toronto
Barrie Merritton " King St. w Queen &
Belmont Mount Dennis ‘Bloor & Church Sts,
Berlin Ottawn Spading w St Patrick.
Brantford Peterborough " Bloor & St. Spadina
Fort William Port Arthur Clarens Welland
Hamilton St Catharines " Don branch Weston
Harrietaville St. Jacob's « Dundas 8§t, Woodstock
sub. to Belmont) w East End
Manitoba
Winnipeg Winnipeg (Elmwood)
Saskatchewan
Kamsack Moose Jaw Prince Albert Regina Regina,
Saskatoon Saskatoon, West Side North End
Alberta
Calgary Calgary West End Bdmonton Lethbridge
British Columbia
Mission City Vancouver, Hastings Street Vancouver,
Victoria Grunville Street
In Newfoundland
Bay Roberts Bonavista Burin Grand Bank St. John's
Bell Island Brigus Carbonear  Harbor Grace Twillingate
IN CUBA
Cienfueros Havana Monte Street, Havana
IN JAMANCA
Black River Kingstor. 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
Tur LOoNDON JOINT STOCK BANK LisiTED RovaL Bank or Scorrannp
In France—Crevir Lyosnais In Germany—Dresoxer Bank
Ia the United States

New York—Bank of New York, N.B.A. Boston—Merchants Nationu)

Bank. Cuicaco—First National Bank. PHILADELPHIA— Fourth Stree:

National Bank. BaLtimore—Citizens National Bank. SaN Francisco—

Canadian Bank of Commerce. MinneEaPoLIs—First National Bank
This Bank annually submits 1ts Books and

Statements to Independent outside audit,

e

S
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‘““total assets’’ of failed banks
(taking in all the banks) is...
8. Percentage of ‘‘total losses by
creditors’’ of failed banks to
‘““total assets of all banks on
December 31, 1912, is . ...
9. Percentage of ‘“‘total losses by
creditors’’ through failures of
banks which could have been
organized under present Bank
Act to ‘‘total assets as on De-
cember 31, 1912,” is

7-830%

-3991%

.1426%

That is a percentage of total losses to total assets of
fourteen-hundredths of one per cent., or a little over one-
eighth of one per cent. It means that we have carried out
our banking, from Confederation down to the present
time (and having regard to the banks that can be created
under the present act) with losses amounting to a little

more than one-eighth of one per cent. of the total assets
of the banks.

In order to make a comparison between Canada and
the United States, one would have to bring in the State
and Trust Banks, as well as the National Banks. Canada
has only one system, whereas the United States has three.
One item helps in the comparison, between the two
countries, that is, the total losses of creditors to the total
assets of fiiled banks. The comptroller of the United
States, speakine of the results of liquidation of 401 banks
of which the affairs were finally settled, says: ‘““The net
loss to depositors was 17.71 per cent. on the amount of

Volume 53.

claims proved.”” So that, in the case of the 400 banks
wound up under the National Bank system of the United
States, the depositors lost 17.71 per cent., and in
Canada’s casc, 7.83 per cent. This covers a period of
twelve or fifteen years.

—eaeo———

If you believe in any sort of a business future,
demonstrate your faith now.
* * * *

Those who complain of the rigid press censorship at
the front, forget the stakes involved in this war.
* * * *

This will be a Christmas of useful giving. Put a life
insurance or accident policy, or a baby bond in the
stocking.

* * * *

Santa Claus was never a pessimist and he has been
through enough economic cycles to turn an ordinary
mortal dizzy. !

* * * *

Thrift and foresight should not be penalized. On that
principle alone, life insurance premiums should not be
taxed. Such a tax touches every policyholder’s pocket,

* % &

The Turkish minister of finance has announced that -
the interest on the loan of 1909 will be paid only to such
bondholders as present themselves at his office. The
Turkish way of passing dividends scores chiefly on the
ground of politeness.

RAILROAD EARNINGCS

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

Canadian Pacific Railway.

1014. 1013. Decrease.
November 7 | 0l $1,908,000 * $3,204,000 $1,206,000
November 14 . ioieess 1,878,000 3,124,000 1,246,000
Novemberigr: 50l 1,720,000 3,119,000 130,000

Crand Trunk Railway,

INOvaber o ht il it s $ 006,041  $1,178,707 $ 271,766
November 14 .......... 860,676 1,022,375 161,600
INOVEmMBer 2y 841,607 1,080,010 238,403

Canadian Northern Railway,

November 7  .......... $ 384,300 $ 620,400 $ 236,100
November 14  ..%....u.. 370, 643,500 272,900
NovemBeriay L Lot 373,800 608,000 235,000

War conditions in Canada and a slow movement of west-
ern wheat are reflected in the various railway combpanies’
earnings, which show large decreases, as indeed do all the
chief railway companies of the world.

The Canadian Pacific Railway statement of earnings for
October and the four months, July 1, is as follows :—

October,

Decrease.

G e e TR T SR $ 0,282,028 $5,197,228
CXpOnSes . s e 5,001,600 2,915,690
b (0 Sl e e e 8 3,321,328 $2,281,529

Four Months. %

(sl | e R S SO GRS ] $40,436,804 89,628,017
4 L NN L 25,606,824 6,361,630
NS e G 814,820,080 $3,266,388

This also shows that operating expenses in October were
less by 32.9 per cent.

BANK CLEARINGC HOUSE RETURNS

The followiné‘ are the figures for the Canadian Bank
Clearing Houses for the weeks of November 20, 1013; and
November 19, 1914, with changes:—

Week ending Week ending

Now. 19, '14. Nov. 20, '13. Changes.
Montreal .4, vusiis s $ 45,445,581 $ 54,815,511 — $9,326,095
Torontot e it vl 33,480,416 40,807,700 — 7,318,293
Wintipeg i 31,040,417 46,002,215 — 4,961 ,708
Vancouwse i e s 6,216,613 10,386,034 — 4,169,421
Calgaryeis g o0l 3,114,617 5,160,372 — 2,054,755
Edmonton ' .00 2,202,483 4,153,774 — 1, 61,291
Otfawaid s oo e 4,126,936 4,000,036  + 117,000
Hamilton oo n 2,277,146 2,288 988 i 1,081,192
Victopiasi s oo 1,511,001 2,884,006 — 1,373,005
Quiehae i Pt 2,887,711 2,011,056 2,345
Regina ! = oo: cic.. 1,875,062 2,000,651 — 23,345
Halifax: e ol 1,641,344 1,083,050 — 342,606
Saskatoofic vl 900,054 1,080,854 — 981,805
Lobdonsid sosice e 1,411,305 1,554,560 — 143,174
St.oJohn gt e 1,203,867 1,557,892 — 264,025
Moogse Jaw's L0l 870,100 1,340,762 — 479 563
Fort Willigm 000 621,758 1,074,456 — 452 608
Brodtford wo. e i 498,792 574,273 e 75,450
Brandon: o o 537,229 836)042 o 298’813
Lethbridge ........ 367,580 647,852 280,263
New Westminster 200,421 449,620 — 150,109
Medicine Hat ....... 328,487 505,162 266,67 5

Totals: v, $144,038,018 $100,003,063
Peterboro . : st 414,205
———————

Orders in council appropriating $1,000,000 for seed grain
to assist farmers in the prairie provinces and $125,000 for
necessary supplies to meet winter needs of destitute settlers,
have been passed at Ottawa.

At a meeting of the London, Ont., board of control, g
proposition to loan the city any sum up to $1,000,000 at 6 Der
cent. until the city’s debentures were marketable, was made
by the Bank of Montreal, and accepted.
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THE DOMINION BANK

Sir BEdmund B. Osler, M.P., President.

C. A. BOGERT, GEN. MANAGER,

Trust Funds Should be Deposited

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

When payments are made, particulars of each transaction may
be noted on the cheque issued, which in-turn becomes
voucher when cancelled by the bank.
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W. D. Matthews. Vice-President

Such funds are

receipt or

The Standard Bank
of Canada

Established 1873 120 Branches
Capital (Authorized by Act of Parliament) $5,000,000.00
Capital Paid-up - - - 2,860.240.00
Reserve Fund and Undivided Profits 3.812,457.17

DIRECTORS
W. F.Cowan, President. W. Francis, K.C., Vice-President,
W.F. Allen, F.W. Cowan, H. Langlois, T.H. McMillan, G. P. Scholfield,
Thos. H. Wood
Heap OFrice, 15 King St. West TORONTO, Ont,
GEO. P. SCHOLFIELD, Gereral Manager.
J. 8. LOUDON, Assistant General Manager,
SAVINGS BANK DEPARTMENT AT ALL BRANCHES

THE

RoyaI—Bank of Canada

INCORPORATED 1860

Capital Authorized .............. $ 25,000,000
DR PRldap.......... ... 11,560,000
Reserve and Undivided Profits. . .. 13,500,000

R o e 185,000,000

HEAD OFFICE, MONTREAL
H. S. HoLt, President. E. L. PEasE, V.-Pres, & G. Mgr,
840 Branches in Canada and Newfoundland.
Twenty eight Branches in Cuba, Porto Rico and
Dominican Republic,

BRITISH WEST INDIES
BAHAMAS — Nassau; BARBADOS — Bridgetown ;
GRENADA--St., George's ; Jz\M:\lCA—--King.ston;
TRINIDAD—Port of Spain and San Fernando,
BRITISH HONDURAS—Belize.

BRITISH GUIANA—Georgetown and New Amsterdam,

LONDON, ENGLAND

2 Bank Bldgs.,
Princes Street, E C.

NEW YORK CITY

Cor. William and
Cedar Streets,

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

THE

Weyburn Security Bank

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

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

A GENERAL BANKING BUSINESS TRANSACTED

H. O. POWELL, General Manager

ORIGINA
THE CNARTE‘V; 1854

HOME BANK OF CANADA

Branches and Connections throughout Canada

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

Head Offices and Nine Branches in Toronto

810 King St. West, Head Office and Toronto Branch
78 Church Street Cor. Bloor West and Bathurst
Cor.Queen West and Bathurst 286 Broadview, cor. Wilton Ave.
Cor. Queen East and Untario Dundas St., Cor. High Park Ave.
Yonge St Subway, ( or. Alcorn Ave.
2115 Yonge St., North Toronto, Cor. Eglinton Ave.

The National Bank of
New Zealand, Limited

HEAD OFFICE
I7 MOORGATE STREET, LONDON, E.C.

Capital Authorized ............. ...$15,000,000.00
Capital Subscribed ................ 11,250,000.00
TR R SR R 3,750,000.00
Reseryo Band . ... ... .50 00, 3,325,000.00

Head Office in New Zealand: Wellington.

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

The National Bank of New Zealand, Limited, nego-
tiates and collects Bills of Exchange, Receives
Deposits, Issues Circular Letters of Credit, Arranges
Wool and Produce Credits, Makes ‘I'elegraphic Trans-
fers, Undertakes all Classes of Banking Business.

AGENTS IN CANADA

The Canadian Bank of Commerce
Bank of British North America
Bank of Montreal
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NOVEMBER FIRE LOSSES

Satisfactory Diminution is Shown in Eleven Months’
Waste from Burnings

The Monetary 1 imes’ estimate of Canada’s fire loss dur-
ing November amounted to $858,032, compared with October
loss of $772,115 and $2,200,486 for the corresponding period
{)f last year. The following is the estimate for the October
0sses \—

Fires exceeding ‘$10/000 v iviiviivivavh v $746,8909
SmalbiRres: v v diive il bk s R PR 74,680
Estimates for unreported fires .......... 37,344

$858,032

The following are the monthly totals of the losses by fire
for 1914, compared with the three previous years’ losses:—

1911, 1912. 1913. 1014.
January . ........ 82,250,550 $3,002,650 $3,013,385 $2,706,312
February .o 041,045 1,640,153 2,037,386 2,020,749
L) RN P B 852,380 2,261,414 1,710,756 2,130,552
Rpril s 1,317,000 1,355,055 1,470,622 1,016,238
J B 2 e 2,564,500 2,251,815 2,123,868 1,530,502
§ R el s 1,151,150 4,220,412 3,000,446 1,267,416
by o e b 5,384,300 1,741,371 2,570,608 2,033,130
AORUSt o viveecs 920,000 1,164,760 3,034,775 2,021,379
September . ..... 1,123,550 883,040 1,408,324 726,278
RICtober . Tt 580,750 1,416,218 1,383,572 772,118
November . ...... 1,506,500 1,184,010 2,200,486 858,032
Peatember. . 0. 2:860,050 1,760.005  ¥,354,8000 5 ool
Totals .. $21,450,575 $22,900,712 $26,346,618 $18,491,611

Comparison of Provincial Losses.
The fire waste in each province for the first ten months
of 1913 and 1914 has been estimated by 7'khe Monetary Times

as follows :—
1914, 1013.

Ontatio e s iy $ 6,842,632 $ 7,853,708
CHIaBECy T e 4,175,074 4,260,121
British Columbia ....... 1,873,181 1,516,015
New Brunswick ........ 1,764,637 1,080,020
RIbaYER s Ll i g 1,057,189 3,038,334
Manitoba o ssn i 1.025,572 2,134.050
Saskatchewan . ......... 060,020 2,172,683
INOVA- SUOLIA " i o o clis anre 640,000 1,571.487
Prince Edward Island .... 42,497 455,001

B18.,401,611 $24,002,318

The fires reported at which the loss was estimated at
$10,000 and over :—

Revelstoke, B.C., Nov, 1...... Sawmille o $250,000
Quebec, Que., Nov. 5......... Shoe factory ...... 30,000
Vancouver, B.C., Nov. 9...... Hotel o i il ilahmi 10,000
‘Stratford, Ont., Nov. 12....... Furniture warehouse 43,000

HAT 1s the Outlook in
W Canada for 1915?

NO MATTER HOW YOU FIGURE—
BY MEANS OF OPINIONS, STATIS-
TICS, FACTS OR CHARTS, YOUR
FIGURING CAN BE HELPED
MATERIALLY. O e :

See The Monetary Times Annual
ORDERS BEING RECEIVED NOW.

PRICE FIFTY CENTS.

Volume 53.

Fort George, B.C., Nov. 13... Business section 150,000
Mount ‘Denais, GOntiiNov. ‘17 -Factory . ....... 10,000
Quebec, Que., Nov, 20........ Commercial academy 40,000
Saskatoon, Sask., Nov. 20..... Warehouse,

Eyebrow, Sask., Nov. 21...... Business section 100,000
Levis, Que.; Nov.22.......... Business block 25,000
Quebec, Que., Nov. 26........ Bactory i o ittt 30,000

What Fire Destroys.

During October and November there were destroyed 17
horses, 5 pigs, 22 cows, 500 chickens, $15,000 worth of
varnish, 5 automobiles, 39 gallons of gasoline, 6,800 bushels
of wheat, 500 bushels of beans, 300 loads of hay.

The structures damaged and destroyed included 44 resi-
dences, 15 barns and stables, 21 stores, 9 factories, 5 hotels,
3 apple evaporators, 3 sawmills, 2 restaurants, 2 churches,
2 business sections, 2 colleges, 1 poolroom, 1 garage, 1 flour
mill, 1 warehouse, 1 power-house, 1 cheese factory, 1 station
1 bank, 1 bakery. g

Of the presumed causes 6 were matches, 4 incendiary,
4 defective stovepipes, 3 explosions, 3 gasoline, 3 defective
chimneys, 2 sparks, 2 gas-grates, 2 live coals, 2 defective
wiring, 2 sparks, 1 spontaneous, 1 coal oil, 1 gas iron, 1 over-
heated stove, 1 overheated furnace, 1 upset lantern, 1 light-
ning, 1 short circuit, 1 engine back-firing.

During November 12 persons were reported as having lost
their lives through fire. Three more deaths were reported in
October, making the revised total for that month g.

The following table compiled by 7/%e Monetary Times
shows deaths caused by fire during the last six vears :—

1009. IQIO. IQIL. IQI2. 1013. 1IQi4.

Januaryvasiis s 16 27 27 > 14 26
Febriuary. iia: 8 15 12 11 21 18
March: e isstass: 16 20 18 24 22 2y
April = i e 18 37 20 15 11 22
May . ety ol 2x 15 28 18 43 8
June R 16 ga e oy 6 18 12
July v e iR 4 15 110 9 0 8
Auguast .o oheiion 17 11 22 16 29 3
September: =7 oL 10 10 13 6 27 0
Octaber -faiiatg 26 16 17 21 15 9
November . ...... 34 19 20 22 24 12
December . ...... 33 10 17 28 13 B

otals fEens 219 256 317 203 236 154

The fires at which the fatalities occurred were :—

Irricana, Alta., Oct. 30....... Burning building

Milwood, Man., Oct. 31....... Prairiefive: | .., <o . f
Montreal, Que., Nov. 3....... Playing with matches. . . 1
Ottawa, Ont., Nov. 9......... Playing with matches....
Winkler, Man., Nov. g........ Burning building ... ... X
Lachute, Que., Nov. 11....... Burning building ..., . .. 2
Winnipeg, Nov, 13 ........... Pouring gasoline on fire., |
Winnipeg, Man., Nov. 13..... Pouring gasoline on fire, 4
Fort George, B.C., Nov. 13... Burning building" .. 138 1
Waubaushene, Ont., Nov. 20.. Burning building ...... . 2
Gilbert Plains, Man. .V....... Burning building ..... .. >

Creston, B.C., Nov. 23 ....... Pouring coal oil on fire. .
-

MONTREAL UNDERWRITERS ARE WRITINC POLICIES

Montreal Life Underwriters’ Association, of which Mr
R. M. Cushing is the active secretary, is essaying to fulﬁi
all the obligations of the commandment, ‘““Thou shalt do
business as usual,” and the results were shown at g recent
meeting, 'when Mr, Dingman told how he had written nearly
$80,000 of business in about six weceks in rural districts
business obtained by preaching the gospel of protection.
Mr. L’Esperance told how business could be had in Montreal
by hard work. Mr. Schneyer confirmed this, and explained
that he had done well among real estate and clothing men -
Mr. McCuish found business as good as usual; and Mr. But.
ler had been successful through advising his agents to can-
vass rural communities. ;

Mr. J. F. Weston, managing director of the Imperial Life
Assurance Company, Toronto, now known as “Capt. Weston
through taking up the command of the Insurance Rifle Ch;b'
at Toronto, was the chief speaker of the evening, and dealt
with the various phases of legislation affecting the life in-
surance business. Mr. Weston was strongly in favor of con-
serving the federal legislative rights, and against transferring
them to the provincial authorities. ¢
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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

BANK OF OTTAWA

ESTABLISHED 1874

Head Office OTTAWA, Canada

Capital Paid Up E 2 $ 4,000,000
Rest P i dok, 4,750,000
Total Assets exceeding S 54,000,000

Board of Directors
HON. GEORGE BRYSON, President
JOHN B. FRASER, Esq., Vice-President
SIR HENRY N, BATE
SSk

RUSS L BLACKBURN, Esq
SIR HENRY K. EGAN

DAVID M ACLAREN, Egq.
DENIS MURPHY, Esq.
HON. GEORGE H, PERLEY
E. C. WHITNEY, Esq. 18

THE QUEBEC BANK

Founded 1818
Capital Authorized $5,000,000. Capital Paid-up $2,727,850.
Reserve Fund $1,306,962.50

DirecTorRs—John T. Ross, President. Vesey Boswell, Vice-President,
Gaspard Lemoine, Thos. McDougall, G.G. Stuart K.C., J. B. Aldred,
R. Mac.D. Paterson, Peter Laing, Jchn M. McIntyre.

Head Office: QuerEec, General Manager's Office: MONTREAL

B. B. STeVENSON, General Manager.

This Bank has 62 Branches throughout Canada—
30 in the Province of Quebec and New Brunswick,
9 in the Province of Ontario, 23 in Western Canada.

Agents in the United States—Chase National Bank, New York: Girard
National Bank, Philadelchia; National Shawmut Bank, Boston; The First
National! Bank of Chicago, Chicago; First National Bank Minneapolis ;
Marine National Bank, Buffalo; National B ink of Commerce, Seattle ; First
National Bank, San Francisco. Agents in Great Britain—Bank of Scotland,
London. Agentsin France—Credit Lyonnais. Paris. 69

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

Branches in British Columbia and Correspondents through-
out Canada, United States and in London, Engiland,
COLLECTIONS
This Bank has excellent facilities for the collection of notes
and bills of exchange throughout British Columbia and
Western Canada upon favorable terms, Correspondence
invited,

A General Banking Business Transacted

Northern Crown Bank

HEAD OFFICE g 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 Capnt. Wm. Robinson
Jus. 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 ockwood
Edmonton Beausejour Alameda Macoun
High River Binscarth Allan Manor
Macleod Brandon Aneroid Marengo
Red Deer Crandall Balcarres Maymont
Glenboro Bladworth Moose Jaw
Lsal}:zella go;dlfn | Brock I;oklomia
a Riviere adillac relate
B, COLUMBIA Melita | Miniota Dubuc Prince Albert
Ashcroft Pierson Dundurn Qu'Appelle
Eburne Pipestone Duval Quill Lake
New Rathwell Barl Grey Regina
Westminster St. Boniface Fiske Rockhaven
Quesnel Ste. Rose du Lac Fleming Rush Lake
Steveston Somerset Foam Lake Saltcoats
VANCOUVER Sperling Glen BEwen Saskatoon
Hastings St. Stonewall Govan Sedley
Granville St. WINNIPEG Hanley Sheho
Mount Pleasant Portage Ave. Harris Stornoway Stn.
Powell St. and Fort St. Holdfast Swift Current
Victoria Portage and Imperial Tate
Sherbrooke Kinley Venn
Main & Selkirk Lancer Viscount
William and Langham Waldeck

Sherbrooke Laura | Liberty Yorkton
BRANCHES IN EASTERN CANADA

ONTARILO 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 Dover Woodbridge
Comber Napanee Scotland Woodstock

OFFICERS OF THE BANK
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) . . . 85,000,000
BOARD OF DIRECTORS
Honorary President - WILLIAM PRICE, Esq.
President - - - JOHN GALT, Esq.
Vice-Presidents

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

W. R. Allan, Esq. E. E. A. DuVernet,
Hon. S. Barker, Esq., Esq., K.C.
P.C. M.P. S. Haas, Esq.

M. Bull, Esq.

Col. John W, Carson
B. B. Cronyn, Esq.
E. L. Drewry, Eaq.

G, H. BALFOUR, General Manager
H. B. SHAW, Assistant General Manager
F. W. S. CRISPO, Superintendent of Branches and
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-
T ing from Halifax to Prince Rupert, offers excellent
facilities for the transaction of every description of
Banking business. It has Correspondents in all gilies 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
Credit and Travellers’ Cheques issued available in all parts of
the world.

Wm. Shaw, Esq.
F. E. Kenaston, Esq.
J. S. Hough, Esq., K.C.
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- Why We are at War

(Prepared for the Victoria League)
By SIR EDWARD COOK
V.

Belgium was constituted ‘‘an independent and perfectly
neutral state’”” by treaties of 1831-2 and 1839. To these
treaties Germany as well as Great Britain was a party. At
the outbreak of the Franco-Prussian War in 1870, the govern-
ment of Mr, Gladstone proposed a treaty to Prussia and
to France, providing that if the armies of either violated
the neutrality of Belgium, Great Britain would co-operate
with the other for its defence. Both countries assented. To
this action “Mr, Gladstone then and always attached high
importance.” ‘“We do not think it would be right,” he said,
“even if it were safe, to announce that we would in any case
stand by with folded arms, and see actions done which would
amount to a total extinction of public right in Europe.” I
do not think we could look on while the sacrifice of freedom
and independence was in course of consummation.” *There
is also this further consideration, the force of which we must
all feel most deeply, and that is the common interests against
the unmeasured aggrandizement of any power whatever.’”’

The same question confronted Mr. Asquith’s Govern-
ment in 1914, and they took the same view of it. On July
31st, Sir Edward Grey—in view of existing treaties, asked
both France and Germany ‘‘whether they were prepared to
engage to respect neutrality of Belgium as long as no other
power violates it.”” On the same day he ‘‘assumed’ in a
communication to Belgium, ‘“that the Belgian government
will maintain to the utmost of her power her neutrality.”
Belgium in reply ‘‘expects and desires that other powers will
observe and uphold her neutrality, which she intends to
maintain to the utmost of her power.” France immediately
gave Sir Edward Grey the desired assurance. Germany gave
no answer.

Violation of Law.

On August 3rd Germany addressed an ultimatum to Bel-
gium, saying that she would be treated as an enemy unless
she consented to the violation of her territory. Belgium
“categorically refused this as a flagrant violation of the law
of nations,” and the King of the Belgians appealed in the
following terms to King George: ‘“‘Remembering the nu-
merous proofs of your Majesty’s friendship and that of your
predecessor, and the friendly attitude of England in 1870 and
the proof of friendship you have just given us again, I make
a supreme appeal to the diplomatic intervention of your
Majesty’s government to safeguard the integrity of Belgium.”’

On August 4th the British government addressed an ulti-
matum to Germany, saying that unless by midnight she gave
a satisfactory reply to the question asked on July 31st, “His
Majesty’s government feel bound to take all steps in their
power to uphold the neutrality of Belgium and the observ-
ance of a treaty to which Germany is as much a party as
ourselves.” Germany gave no reply except by the forcible
violation of Belgian territory, and Britain accordingly de-
clared war.

What We are Fighting For,

Thus, by arn instructive coincidence, a crisis which
began by the determination of Austria (backed by Germany)
to apply brute force against the independence of a small
state in South-eastern Europe came to a head, so far as
Britain is concerned, by the determination of Germany (in
alliance with Austria) to ride rough-shod over the neutrality
of a small state in North-western FEurope. ‘“Gentlemen,”’
said the German chancellor in the Reichstag (August 4), “we
are now in a state of necessity, and necessity knows no law.
Our troops have occupied Luxembourg, and perhaps are
already on Belgian soil. Gentlemen, this is contrary to the
dictates of international law. . Anybody who is threat-
ened, as we are threatened, and is fighting for his highest
possessions, can have only one thought—how he is to hack
his way through.”

“If T am asked what we are fighting for,” said the prime
minister in the House of Commons (August 6th), “I can
reply in two sentences. In the first place, to fulfil a solemn
international obligation—an obligation which, if it had been
entered into between private persons in the ordinary con-
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cerns of life, would have been regarded as an obligation not
only of law, but of honor, which no self-respecting man could
possibly have repudiated.

“I say, secondly, we are fighting to vindicate the prin-
ciple which, in these days when material force sometimes
seems to be the dominant influence and factor in the de-
velopment of mankind, that small nationalities are not to be
crushed, in defiance of international good faith, by the arbi-
trary will of a strong and overmastering power. I do not
believe any nation ever entered into a great controversy—
and this is one of the greatest history will ever know—with
a clearer conscience and stronger conviction that it is fight-
ing, not for aggression, not for the maintenance even of its
own selfish interest, but in defence of principles, the main-
tenance of which is vital to the civilization of the world, and
with the full conviction, not only of the wisdom and justice
but of the obligations which lay upon us to challenge this:
great issue.”’

The Issues at Stake.

“I ask the house,” said Sir Edward Grey (August 3rd)
“from the point of view of British interests, to consider whai
may be at stake. If France is beaten in a struggle of life
and death, beaten to her knees, loses her position as a great
power, becomes subordinate to the will and power of one
greater than herself—consequences which I do not anticipate
because I am sure that France has the power to defend her:
self with all the energy and ability and patriotism which she
has shown so often—still, if that were to happen, and if Bel-
gium fell under the same dominating influence, and then
Holland and then Denmark, then would not Mr. Gladstone’s
words come true, that just opposite to us there would be a
common interest against the unmeasured aggrandizement
of any power?

“It may be said, I suppose, that we might stand aside
husband our strength, and that, whatever happened in the
course of this war, at the end of it intervene with effect to
put things right and to adjust them to our own point of
view. If in a crisis like this we ran away from those obli-
gations of honor and interest as regards the Belgian Treaty
I doubt whether whatever material force we might ha.vé
at the end it would be of very much value in face of the
respect that we should have lost.

At End of the War,

““At the end of this war, whether we have stood aside or
whether we have been engaged in it, T do not believe for
a moment—even if we had stood aside and remained aside—
that we should be in a position, a material position, to use
our force decisively to undo what had happened in the course
of the war, to prevent the whole of the west of Europe oppo-
site to us, if that had been the result of the war, falling
under the domination of a single power, and I am quite sure
that our moral position would be such—"” (The rest of the
sentence was lost, says the Times, in a loud outburst of
cheering.)

The issues being thus vital to the civilization of the
world, and to the freedom and integrity of Great Britain and
of the British Dominions, ‘“let us be sure,” as the Prime
minister said, that all the resources, not only of this United
Kingdom, but of the vast Empire of which it is the centre
shall be thrown into the scale.”” And let us bear ourselves’
through the struggle in the spirit of Abraham Lincoln’s war
motto: “With malice toward none; with charity for all; with
firmness in the right as God gives us to see the right—Jet
us strive on to finish the work we are in; to bind up this
nation’s wounds; to care for him who shall have borne the
battle, and for his widow and orphan; to do all which may
achieve and cherish a just and lasting peace.”

The above article and three preceding ones can be ob-
tained in pamphlet form from the Macmillan Company of
Canada, Limited, Toronto. Post free, 10 cents. §

—————-—a—————

That the United States embargo on Canadian livestock
will not affect the livestock industry in Saskatchewan in the
near future is the opinion of the deputy minister of agri.
culture of Saskatchewan. In speaking of this matter he
stated: “‘Our own Canadian market is strong, owing to war
conditions. It is still possible to ship hogs to South St
Paul provided they are immediately slaughtered. Last season"
there was a movement of feeder stuff, but it is probably mot
a bad thing that at this time such exports should be checked.’
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OF CANADA

ESTABLISHED IN 1864
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ALGOMA’S PRESIDENT EXPLAINS FINANCING

Corporation is Looking Toward Canada’s Further De-
velopment

How is it that the Lake Superior Corporation is not going
to be made to pay up? That is a very natural question in
the circumstances, and the committee has examined the posi-
tion from two points of view, Mr. J. F., Taylor, president of
the Algoma Steel Corporation, Limited, told the bond and
note holders of the company at a meeting in London, cabled
reports of which have already appeared in 7he Monetary
ZTimes. First of all, we have had regard to the earnings of
the Lake Superior Corporation; and, secondly, to the free
assets available, Now, I think vou will agree with me when
1 say that the Lake Superior Corporation in its position of
guarantor is practically in a new position, and for the same
cause that we are in trouble with the Algoma Steel Corpora-
tion the Lake Superior Corporation has not had the necessary
time nor opportunity out of dividends received to create the
necessary reserves in respect of its guarantees. As a matter
of fact, at June 3oth, 1913, the income of the corporation
amounted to something over $800,000, whereas this year at
June 3oth last it was cut in half. So far as free assets are
concerned, the Lake Superior Corporation has a certain
amount of free assets, the principal among which are the
preferred and common stocks of the Algoma Steel Corpora-
tion. Now, the question has been put to us, Why not give
the bond and note holders a share in these stocks—give them
a bonus out of those stocks? The Lake Superior Corporation
directors have not been callous in the matter, and have
thought out the position very seriously, particularly with a
view to the future. Thevs have thought it out in relation to
their existing guarantees and their other obligations, and
could not conscientiously see their way to give up part of
those stocks at all. It is perfectly true that if the bondholders
or the trustees like to sue the Lake Superior Corporation in
respect of its guarantees judgment would in all probability
be given against the Lake Superior Corporation, but what
would be the effect of that judgment?

Cained Control of Corporation,

The corporation, as we have seen, has limited assets at
the present moment, and the net result would be to bring
their first mortgage bondholders on the scene, and they, keep
in mind, hold $5,800,000 of the purchase money bonds of
the Algoma Steel Corporation, so that our complications
might be serious. It was with a view to avoiding such, and
also with a view to avoiding exacting conditions, that the
present scheme has been put forward and a voting trust
adopted. You may be inclined to think, so far as the voting
trust is concerned, that you have gained nothing at all. It
is perfectly true that the committee acting for the bond-
holders and noteholders—the committee that will act as
trustees—have not gained anvthing by way of assets; but
they have gained something, they have gained control of the
Algoma Steel Corporation, and will prevent the Algoma Steel
Corporation, in effect, from parting with any of its cash
resources,

Now for the scheme itself. As I have said, we have done
our best, in the light of all circumstances, to present as fair
and as reasonable propositions as it was possible. Some
criticism has been levelled at us because we have made pro-
posals which apparently seem to favor the noteholders. In
the first place, a matter of £15,000 of bonds has been added
to the noteholders’ security, This is a small matter, so I
will pass it over. But the main point that has been attacked
is that we propose to give the noteholders at maturity 105.

Position of Noteholders.

I just want to say a few words about the position of
the noteholders. We received something like £500,000 at the
beginning of this vear; they have received one payment of
interest, and out of three vears will receive in cash two pay-
ments altogether. In addition thev hold first and refunding
bonds of the Steel Corporation at 66, so that, generally
speaking, they are in a stronger position, but have been
somewhat less fortunately treated than the first and refunding
bondholders in the matter of interest. Hence it was a case
for a bargain, and we are free to admit that we have made
the best bargain in the circumstances. The cash position
of the Algoma Steel Corporation involves my going over the
transactions of the past vear. Before dealing with the ac-
counts of the Steel Corporation and seeing its position, you
will be glad to know that the auditors of the company—a
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first-class firm, Messrs. Barrow Wade Guthrie and Company,
say, with reference to the accounts, that there has been im-
provement all round, which applies to the more important
matter of the conservative allocation of expenditures as be-
tween expense and property accounts. There is evidence, they
say, of anticipation and provision for extraordinary items of
expense, which in prior years have only been taken care of
when payment for such has been made. With that preface
as to the accuracy and standing of the accounts, I would like
to take you over the transactions for last year, the difference
between the balance sheet figures at June 3oth last and June
30th of the previous year practically representing the figures
which I am going to quote to you now.

Cash Position Shown.

I find that in respect of cash we had reduced trust funds
by $63,000 throughout the year, investments $23o,ooo, ma-
terials $1,800,000, and cash $600,000. These reductions, in
effect, represent cash released for the purposes of the busi-
ness; but in addition, from the proceeds of the sales of the
notes we have practically had $2,500,000, making altogether
about $5,000,000 put into the business in one way or another.
Now, the question which naturally arises is: What has been
done with that $5,000,000? I find that our products represent
an increased value of $260,000; that the Steel Corporation has
lent to its subsidiary companies—the coal companies—8$200,-
000; that its property account has been increased by $1,000,-
000, representing expenditure for its hydro-electric develop-
ment, on its open-hearth furnaces, etc.; that the accounts
receivable have increased by nearly $1,000,000, and that the
bank and other loans have been reduced by over $2,500,000.
Why does the Steel Corporation find itself in such a position
that it has to ask at this time that its interests be funded ?
That is explained, said Mr. Taylor, by the fact that at June
3oth we had over $1,000,000 locked up in accounts receivable
and that instead of having about $600,000 in hard cash, as
we had at June 30th of the previous year, we had only $50,000.
and we are suddenly faced with a situation that is unequalled.
and the net result is that, as between our cash position and
seriously reduced earnings, we have had to conserve and to
be wise for the future.

Reduced Payv-Roll,

Mr. Taylor pointed out the capacity of the Steel Cor-
poration had been doubled. Referring to operations, he saig
the reduced pay-roll was practically $100,000 per month. No
less than 700,000 tons of ore were imported in six months
because during the other six months our ports are icebound.
We import a similar quantity of coal, and provision has to.
be made to curreatly finance all this. Hitherto we have de-
pended very largely on temporary loans, and the situation
at June 3oth, 1913, in that respect was not a very comfort-
able one; hence our making the large reduction in our loans
In concluding, the president remarked: T have always saici
that in Canada, in the West, the prairies have not been
opened up by the farmers, but by the railway companies, and
following the railway companies has come the Algoma Stee]
Corporation, which has supplied the preponderance of rails
hitherto, and will probably continue to do so, so that every-
thing points to a safe situation when normal conditions are
resumed.,

—_———

/

NEW TORONTO SECURITY FIRM

A new security company has been established in To-
ronto under the name of Messrs. Fletcher, Macfarlane and
'Company, with offices in the new Roval Bank Building. The
personnel of the company is as follows: Messrs. Grant
Fletcher, Stuart Macfarlane, and W. E. Morgan Dean,

—_—————o———

Contraband and neutrality do not seem to be on speaking
terms.

The Montreal section of the Life Underwriters’ Associa-
tion met on Thursday, when the speaker was Mr. J. F. West-
on, of Toronto, managing director of the Imperial Life
Assurance Company of Canada.

Orders for copies of the 1915 Monetary Times Annual
are now being received—Price 50 cents per copy
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THE NATIONAL BANK OF SCOTLAND

Limited
Incorporated by Royal Charter and Act of Parliament. EsrtaBLisHED 1825

Capital Subscribed...... £5,000,000 $25,000,000

Paid up - ol el 1,000,000 5,000,000

Uncalled . onisilas s 4,000,000 20,000,000

Reserve Fund ........... 900,000 4,500,000
Head Office EDINBURCH

d. S. COCKBURN, General Manager. GEORGE B. HART, Secretary
LONDON OFFICE—37 NICHOLAS LANE, LOMBARD ST., EB.C.
JOHN FERGUSON, Manager. DUGALD SMITH, Assistant Manager

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

CANADA PERMANENT
MORTGAGE CORPORATION

QUARTERLY DIVIDEND

Notice is hereby given that a Dividend of TWO and
ONE-HALF PER CENT. for the current quarter, being at
the rate of TEN PER CENT. PER ANNUM
on the paid-up Capital Stock of the Corporation, has been
declared, and that the same will be payable on and after

SATURDAY, THE SECOND DAY OF JANUARY
next, to Shareholders of record at the close of business on
the fifteenth day of December.

By order of the Board.
GEO. H. SMITH, Secretary.

Toronto, November 25th, 1914,

CANADIAN FINANCIERS

TRUST COMPANY
VANCOUVER, B.C.

as Fiscal Agents for WESTERN CITIES can offer

MUNICIPAL
SECURITIES

both long term Debentures and one to three year 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.

The Ontario Loan and Debenture Co.

Dividend No, 110

Notice is hereby given that a QUARTERLY DIVIDEND
of 2 PER CENT. for the three months ending 3lst De-
cember, 1914 (BEING AT THE RATE OF 9 PER CENT.
PER ANNUM), has been declared on the paid up capital
stock of this Company, and will be payable at the Com-
pany’s Office in London, Ontario, on and after the 2nd of
January next, to Shareholders of record of 15th December.

By order of the Board,
A. M. SMART,
Manager
London, Canada, November 30th, 1914,

THE MOLSONS BANK

Capital Paid-Up, $4,000,000 Reserve Fund, $4,%00,000
Incorporated by Act of Parliament 1855,

HEAD OFFICE o MONTREAL
BOARD OF DIRECTORS

. MoLsoN MACPHERSON, President . _..S: H. EwiNg, Vice-President
e Geo. B. Drummond D, McNicoll F. W. Molson
Wm. M. Birks. W. A. Black E. C. PraTT, General Manager
W. H. DraAPER, Superintendent of Branches. E. W. Waup, Inspector
T. BERESFORD PHEPOE, Inspector of Western Branches.
H. A. HARRIES. THOS. CARLISLE, ASS. Insprs,

ALBERTA BRANCHES
Calgary Formosa Teeswater Market and
Camrose Frankford Toronto Harbor Branch
Edmonton Hamilton Queen St. W, By, St. Henri Branch
Lethbridge Market Branch Trenton Maisonneuve B,
BriTisu CoLumpiA Hensall Wales | Waterloo Cote des Neiges Br.
Revelsioke Highgate West Toronto St Lawrence
Vancouver Iroquois Williamsburg Boulevard Breh.
East End Breh. Kingsville Woodstock Cote St. Paul Br,
MANITOBA Kirkton Zurich Park and Bernard
Winnipeg Lambton Mills Quesec Ave. Branch
Portage Av. Br. London Arthabaska Tetreaultyille
ONTARIO Lucknow Bedford Pierreville
Alvinston Meaford Chicoutimi Quebec
Amherstburg  Merlin Cowansville Upper Town
Aylmer Morris burg Drummondville Richmond
Belleville Norwich Fraserville Roberval | Sorel
Berlin Ottawa and Riviere du Sutton
Brockville Owen Sound Loup Station St Cesaire
Chesterville Port Arthur Knowlton Ste. Marie Beauce
glix;':on g;dsetown llv.lnchine St. Ours
elhi imcoe ont Joli St. Thérés
Drumbo Smith's Falls Montreal Blui:veill: o
Dutton St. Mary's St.James St. Br.Victo-iaville
Exeter St. Thomas St. Catherine St.Ville St Pierre
Forest East End Brch. Branch Waterloo

AGENTS IN GREAT BRITAIN AND COLONIES ~ Londonand Liverpool—

o Parr's
Bank, Limited. Ireland—Munster & Leinster Bank. Limited,
and New Zealand—The Union Bank of Australia, Limited. ISS:thAx;rtirc‘alE

The Standard Rank of South Africa, Limited.

FOREIGN AGENTS —— France — Societe Generale. Germany — De
Bank. Bel‘gium—A'ntwer_p—LaBanued'Anvers. China lnd.y}apan—u;:;::
Kong and Shanghai Banking Corporation. Cuba—Banco Nacional de Cuba.

AGENTS IN UNI ED - i
the principal cities, T STATES—Agents and Correspondents in all

CO"CC“O"S made in all parts of the Dominion, and returns promptly
. remitted at lowest rates of exchan, 3 i

i wes ¢ ge. Commercial

:":;Sogftﬁr:g;l:nd Travellers' Circular Letters issued available in all

The Standard Trusts Co.

Head OmMcee 346 Maln Street, WINNIPEG

Branch Offices ... Saskatoon, Bdmonton, Vancouver

President, J. T. Gordon Esq. (President, Gordon, Ironside & Fares Co.,
Ltd.)

Authorized Capital ... ... $1,000,000.00 Reserve ...... uoo.oo_g._go
Subscribed and Fully Pald  750,000.00 Total Assets... 12,750,000.00

All business of a trust character transacted. Administration of
Estates aspecialty. Will forms supplied free. Consultations and corre-
spondence invited. Trust funds investedin 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-

The London City and g~
Midland Bank, Limited

PRILOE CRBIME i ons st v saie i $ 23,903,080
Reserve Pund ... .o 0o sl vee 20 000,000
T PSR AR LI SR L A ... 143,8¢8,425
R P TN Y S R e o e 590 4.3,005

fiead Office—Threadneedle Street, London, England

Orders for copies of the

1915 Monetary Times Annual

are now being received.

Price 50 cents per copy
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QUEBEC LOAN COMPANIES AND QUESTIONS

Legislative Enquiry Does Not Bring Many Answers
Regarding Operations

Out of thirty-seven companies only five have sent in
answers to the questions sent out by Mr. T. D. Bouchard,
M.P.P., president of the select committee, appointed at the
last session of the Quebec legislature to enquire into the
operations of the companies selling co-operative loan con-
tracts in that province, and some answers are so evasive as
to be of no practical use in the enquiry. Mr. Bouchard told the
committee that he had been informed some companies would
refuse to answer questions concerning their mode of opera-
tion, and as to whether or not they fulfilled the requirements
of the Joint Stock Companies’ Act. He thought that repre-
sentatives of the companies should state their objections to
the enquiry immediately.

Mr. T. Rinfret, K.C., acting for L.a Compagnie Co-opera-
tive d’Immeubles, and Mr. Cabana, representing La Caisse
Hypothecaire, contended that the committee should limit the
scope of its enquiry to matters bearing on the practicability
of the principle involved in the companies’ operation. They
claimed that large amounts had been invested by the share-
holders, and that questions relative to the actual operations
of the companies would be opposed to the shareholders’
interests.

Protection for Subscribers,

To this argument Mr. Bouchard replied that the best
way to appreciate the value of this principle—that of pro-
tecting the investors—was to see how companies were actu-
ally operated. Mr. Bouchard said it was true the shareholders
had to protect their interests, but that the mcney of the sub-
scribers must also be protected. There were about ten thou-
sand subscribers to the different comvanies in the province,
he pursued, and the legislature wanted to know what pro-
tection was afforded them by the co-operative loan companies.
To obtain such information the committee would have to find
out whether or not the companies were fulfilling the require-
ments of the law. It was important to know the assets and
liabilities of the different companies, in order to find out
whether the funds of the subscribers were protected other-
wise than by mortgages held as security for loans made ex-
clusively from the subscribers’ funds.

Superintendent of Insurance Cives Opinion,

Mr. William Chubb, superintendent of Quebec’s insur-
ance department, giving evidence, said: To his knowledge
there was no law to curtail the operation of loan companies
in the province. The first subscribers, he said, profited by
their outlay, but those who subscribed later lost in Propor-
tion to the gains of the first. Mr. Chubb testified that the
last subscribers to any company, provided it did not undergo
legal liquidation, would have paid $1,000, besides the cost
of administration. before they could obtain the loan of $1,000,
the amount usually specified in the contracts. They wculd,
moreover, lose the accumulated interest on the money they
had subscribed.

Mr. Chubb thought that the mean period of deferment
of the loan by companies collecting $50 vearly from each
subscriber would be about ten years, but a fixed period of
this length could not be established without a continuous
influx of members, or before the company had been in exist-
ence for thirty vears.

——et- e

DEBENTURES WERE RENEWED

The Great West Permanent Loan Company’s Scottish
debentures; which matured on November ri1th, were renewed
with the exception of debentures amounting to $3.700. Prac-
tically all the Canadian debentures which matured this vear
have been renewed. The company paid out one $10.000 On-
tario debenture a short time ago, the person holding this
debenture required the moneyv for other purposes.

A hvndred times and more next vear, vou will want to
ascertain some fact or figure regarding the business or
ﬁ_nance of 1914. The Monetary Times Annual, to be pub-
lished shortlv, will answer your question,
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LONDON PAPER IS WORLD CURRENCY

Lloyd George Speaks of British War Loan—How Inter-
national Trading is Carried On

As was anticipated, the British war loan of $1,750,000,000,
for which bonds were issued, has been over-subscribed.

Chancellor D. Lloyvd George told the Imperial House of
Commons that a feature of the loan was the enormous num-
ber of individuals, totalling nearly 100,000, who had made
application for small sums. These, the chancellor declared,
would receive the first allotments. He added that the loan
is the largest ever raised. ;

In the course of a statement concerning financial con-
ditions in the country, the chancellor stated that the financial
deadlock which followed the outbreak of war was due to in-
ability to collect outstanding debts abroad. ‘““We can neither
buy nor sell, although the whole world owes us money.”’

As an instance, Mr. Lloyd George referred to the United
States which, he said, owed Great Britain about a thousand
millions sterling ($5,000,000,000), “but we could do no busi-
ness,”’ he added.

Dealing with the steps taken by the government to assist
commerce during the war, Mr. Lloyd George said that the
government had undertaken responsibility which no govern-
ment ever had been called upon to assume before.

“We had not merely our own business to run,”’ the chan-
cellor of the exchequer continued, ‘‘but we were an essential
part of a machine that ran the international trade of the
world. We carried half the produce and provided the capital
that moved this produce from one part of the world to an-
other, not merely for ourselves, but for other countries.”

London Paper is World Currency.

Giving instances, he referred to the cotton trade, and
said that all the movements from the plantations to the ulti-
mate destination of the cotton were represented by paper
signed either at London, Manchester, or Live;pool. When
the United States bought cotton, or silk, or tea in China pay-
ment was made through London by means of these docu-
ments. That showed, Mr. Llovd George said, how compli-
cated the system was.

The paper issued in London had become a part of the
currency of the world. Into this fine. delicate, paper ma-
chinery had crossed a great war, affecting two-thirds of the
people of the whole world, and confusion was inevitable, Tt
was as if a violent kick had been given to an ant heap, and
for a moment there was confusion and panic.

The deadlock which existed. the chancellor pointed out,
was not due to any lack of credit in this country. Tt was due
to the failure of remittances from abroad.

Mr. Llovd George told his hearers that the action which
the British government had taken was to save Birtish trade,
British commerce, British labor, and British lives. The gov
ernment, he said, had hypothecated the credit of the state
in order to restore these exchanges upon which the commerce
and industry of the country depended, and upon which the
whole community depended for their daily life.

By this step, the speaker said, the unimpeachable char-
acter of the British bill of exchange had been maintained.
It was vital to the good name~ of.this countr: that this type
of British paper which had become currency for the whole
of the trade of the world shou'd be unimpeachable, and that
no one should say hereafter that in a day of crisis it had been
dishonored. .

Discounting Hundreds of Millions.

One hundred and twenty million pounds sterling ($600,-
000,000) of bills, Mr. Lloyd George continued, had been dis-
counted by the Bank of England, and that showed, he said,
that out of a total of between ' 300,000,000 and 500,000,000
pounds sterling of bills out at the beginning of the war a
greater part was disposed of in the ordinary course.

The total amount of bills which had arrived at maturity
and for which the Bank of England had found money, was
60,386,000 pounds. It was estimated that at the end of the
war there would be about 50,000,000 pounds of bills in what
he would call “cold store’”” through their belonging to
belligerent countries or for other reasons.

There would not be a penny lost to the great accepting
houses, and the total loss upon the whole of these transac.
tions, he estimated, would not be equal to the cost of a single
week of carryino on the war, and in addition British com-
merce and industry would be saved from one of the worst
possible catastrophes.
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The Hamilton Provident and
Loan Society
HALF-YEARLY DIVIDEND No 87

Notice is hereby given that a Dividend at the rate of
eight per cent. per annum has been declared for the half-year
ending December 31st, 1914, upon the paid-up Capital Stock of
the Society, and that the same will be payable at the Society's
Head Office, Hamilton, Ontario, on and after Saturday, the
2nd day of January, 1915.

The Transfer Books will be closed from the 14th to the
31st of December, both days inclusive.

By order of the Board,

C. FERRIE,
Hamilton, November 18th, 1914. Treasurer,

SASKATCHEWAN GENERAL

TRUSTS CORPORATION
Head Office - - REGINA, SASK.

Approwved by Lieutenant-Gowvernor-in-Council as acceptable for
Trust Company purposes awithin the Prowince of Saskatchewan

WILL ACT FOR YOU

in Saskatchewan in any financial or trust business,

MAKES A SPECIALTY

of investing clients’ funds in carefully selected farm
mortgnges to yield investor 7% 7 on agency basis,
or 8/ with unconditional guarantee of principal
and interest, . Correspondence Inwited
Reference -Unlon Bank of Canada

THE HURON AND ERIE LOAN
AND SAVINGS COMPANY
DIVIDEND No. 109

Notice is hereby given that a Dividend of Three per
cent. for the quarter ending December 31st, 1914, being
at the rate of Twelve per cent. per annum upon
the paid up Capital Stock of this Company, has been
declared, and will be payable at the Company's Office in this
City on and after Saturday, January 2nd, 1915, to share-
holders of record at the close of business on December 15th,
1914.

By Order of the Board,
M. AYLSWORTH,
London, November 30th, 1914. Secretary

The Sterling Trusts Corporation
EXECUTORS, TRUSTEES, ETC.

Board of Directors
W. 8. Dinnick, President E. D. McCarLrum, 1st Vice-President
Joun Firstnroox, 2nd Vice President
H. WappinoToN, Managing Director
N. H. Srevens, A. H Tasker, Dr. E. Jessor, M.P.P,, Wn, McBaix,
W. L. Hortox J. W, Scorr, J, A, McEvoy, ArLrck CLARK,

Regina Branch Advisory Board
A. H. Tasker, E. D, McCaLrum, W. M, MarTIN, M.P., T. J. How,
J. F. Axpersox, M. B, Prart, A. W. SNiDER, CHAS. JACKSON.
GEO. H, BRADSHAW, J. G. LANGTON,
Manager Regina Branch, Secretary,
Correspondence Invited

Heap OrFrFicE: 80 KING STREET East, TORONTO

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

Commonwealth Trust

Company, Limited

Serves the ADMINISTRATOR
public as EXECUTOR
TRUSTEE

INVESTMENT BROKER
MORTGAGE BROKER
OFFICIAL ASSIGNEE

ALBERTA

CALGARY

THE EASTERN TRUST
COMPANY

Capital (paid up) and Reserve $1,210,000

Trust Assets ... vees $14,000,000
Established 21 Years

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

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

An Investment for Trust Funds

You will not find a safer investment for Trust funds,
or one in which the interest is paid more regularly,
than our Guaranteed Mortgage Investments.

Write for booklet, ‘‘ Mortgage Investments Guaran-
teed,"” giving full particulars and rates of interest.

THE TRUSTS AND GUARANTEE
COMPANY LIMITED

43-45 King Street West, TORONTO

JAMES J. WARREN, President. E. B. STOCKDALE, General Manager
4

T e s

L

8
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PERSONAL NOTES

Mr. Alfred H. Cox has been appointed vice-president and
managing director of the Provident In-
vestment Company, Mr. H. C. Cox hav-
ing become president of the company in
succession to the late Mr. E. W. Cox.
Mr. Alfred Cox is another of the
famous Peterborough family of that
name and being only 30 years of age,
1s a comparatively young man to take
charge of the management of such a
company as the Provident Investment.
However, he had an excellent training
under - his uncle, the late Senator
George A. Cox and has shown a cap-
able grasp of business affairs. Since
18990 when Mr, Cox first entered the
Central Canada Loan and Savings
Company as a clerk, he has risen to
various positions in various financial
offices until in 1907, the late Senator Cox
utilized his services to manage a num-
ber of his personal investments, Mr.
Cox 1is also president of Cox and
Cummings, Limited, a firm of con-
tractors and builders, who are taking an active part in the
development of Toronto.

A. H. COX,

Mr. A. G. Ross, formerly connected with the Trusts and
Guarantee Company of Toronto, has been appointed general
manager of the Saskatchewan General Trusts Corporation.

Mr. Peleg Howland, the new vice-president of the Im-
perial Bank, was born in Kleinburgz, Ontario, in 1857, and he
is president of the H. S. Howland, Son and Company,
wholesale hardware merchants, Toronto,

Mr. C. B. Gordon, the well-known Montreal financier,
president of Dominion Textile Company, and ex-president
Canadian Manufacturers’ Association will probably go to the
front with the second Canadian contingent.

Mr. James Thom, formerly manager of the White Star-
Dominion line offices in Canada, died at Montreal. Mr.
Thom was formerly at the head of the old Beaver line of
steamships, which was merged with the Elder Dempster
lines some years ago.

Mr. G. C. Johnson has been appointed manager of the
North Empire Fire Insurance Company, succeeding Mr. M.
Long, vice-predident of the company, who has retired from
the management. Previous to this appointment Mr. Johnson
was wi_t_}.1 the Union of Paris Fire Insurance Company.

Mr. Edward Hay, who was recently appointed general
manager of the Imperial Bank, was born in Edinburgh,
Scotland, in 1855, and entered the service of the Imperial
Bank in 1875 when it was first incorporated. He was appoint-
ed inspector in 1889, and assistant general manager in 1902.

Mr. William Moffat, the new assistant general manager
of the Imperial Bank, is a Canadian by birth, having been
born in Pembroke, Ontario, in 1854. He served ten years
with the Quebec Bank before joining the Imperial Bank in
1881. He was made chief inspector of the Imperial Bank in
1002.

Sir Thomas Shaughnessy, president of the Canadian
Pacific Railway, is one of Canada’s prominent men, whose
name has been linked to the post of High Commissioner in
London. Sir Thomas’ reply to the suggestion: “I can-
not imagine where or how these stories connecting my name
with the High Commissionership originate. Such a thing
has never been given a moment’s consideration. I can only
repeat what I have said before, that the balance of my active
life will be devoted to the affairs of the Canadian Pacific
Railway, if I am wanted,”” or in other words, ‘““Canadian Paci-
fic Railway first.”’

-

The horn is preferable to the hammer.

Stock exchanges remain closed until release of English
bull and Russian bear from active service.
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COMPANIES RECGISTERED

The following companies have been registered to do busi-
ness in Alberta:—Oil Well ‘Supply Company of Pittsburgh,
Pa.; Pioneer Grain Company, Limited, of Winnipeg, Man.;
Canadian Continental Coal Company, Limited, of Vancouver,
B.C.; and Head, Wrightson and Company, Limited, of
Thornaby-on-Tees, England.

——

__COMPANIES INCREASING CAPITAL

The following companies have increased their capital
stock :—

Prince Edward Island.—The Rideford Fox Company,
Limited, from $24,000 to $75,000.

Hamilton, Ont.—The United Gas & Fuel Company of
Hamilton, Limited, from $500,000 to $1,000,000.

3 Edmonton, Alta.—The Montreal Oil Company, Limited,
from $10,000 to $300,000. The Claresholm Oil Company,
Limited, from $500,000 to $750,000.

—— >

UNITED STATES COMPANY TO HANDLE MORTCACES

The Amortization Mortgage Company, with capitalization
of $1,000,000, and head offices at Pittsburgh, Pennsylvania,
has been formed for the purpose of investing United States
funds in Canada.

The directors are: Messrs. G. R. Wallace, of Wallace &
Watson, attorneys at law; director, Thorny Creeck Lumber
Company; director, Euclid Manufacturing Company; vice-
president, the Amortization Mortgage Company. J. L, Ken-
dall, president and director, Kendall Lumber Company ; presi-
dent, H. C. Huston Lumber Company; director, First National
Bank, Connellsville, Pa. J. P. Watson, president, First Na-
tional Bank of Saltsburg, Pa.; treasurer, Mitchell-Watson
Coal & Coke Company. W. B. Eichleay, treasurer and direc-
tor, John Eichleay, Jr., Company ; treasurer, Paden City Land
Company ; treasurer, Paden City Pottery Company. Wm, H.
Sandford, president, First National Bank, Patton, Pja.-:
treasurer, Sapulpa Refining Company, Sapulpa, Okla, p:
Brown, president and general manager, the Amortization
Mortgage Company. James F. Ray, secretary, the Amortiza-
tion Mortgage Company; and W. A. Shaffer, treasurer, the
Amortization Mortgage Company.

Branches and agencies are to be opened up throughout
Canada and the United States.

An initial issue of $500,000 is to be made at a premium
of 15 per cent., the remainder being issued later. The
prospectus of the company shows the profits made by Can-
adian corporations of a similar character. It is the intention
of the directors to supplement the capital funds of the com-
pany by issuing first mortgage trust certificates, the proceeds
of which will be invested.

Attention is drawn in the prospectus to the wonderful
development of Western Canada, and the ‘statement is made
“That the rapid growth of mortgage companies in Canada is
splendid evidence of their increasing popularity, and, with
the active development of the country, resulting in a great
increase in population and accumulation of wealth, the field
for such companies is greatly enlarging and as a consequence
such companies cannot help but have a bright and prosperou;
future.”

An amortization mortgage is a mortgage which provides
for a regular repayment of a sufficient portion of the principal
debt to extinguish it at its maturity.

PSR~ O ———
Part of this economic shake-up means that some people

previously living up in the air have come down among the
rest of us again,

Ovrders for copies of the 1915 Monetary Times Annual
are now being received—Price 50 cents per copy

|
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Guaranteed Investments

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

THE

TORONTO GENERAL TRUSTS
CORPORATION

Bay and Melinda Streets TORONTO

Mantreal Trust Company

INCORPORATED 1889
Subscribed Capital - $1,000,000.00

Paldwp - - . .390,616.00
Reserves . 500,000.00
DIRECTORS

H. S. Hovr, Pres. Hon. N. Curry E. L. Prase
Rosr. ArcHERr, Vice-Pres. Hon. R. DANDURAND James Repmonp
Sir W. M. Arrkex, M. P, F.P. JOxEs F. W. Ross

J. E. ALorep Wn. MoLsow Hon. W. B. Ross
A.J. Brows, K.C. MACPHERSON A. Hato Sims
FAYETTRE BrOwN C.E:. Nen. STUART STRATHY
Gro. CAVERMILL Huon Paron

V. J. HUGHES, Manager

MONTREAL TORONTO HALIFAX

THE FIDELITY TRUST CO.

HEAD OFFICE
Union Trust Building LN WINNIPEG

Capital . . $1,000,000

'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. Hull
W. H. Fares A. J. Keith A. J. Marsh
Thorval Slagsvol T. B. Keith Frederick C. Leonard
I. K. Kerr

'HE 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 - $050,000

Assets, Trust Funds and Estates $14,360,059
Board of Dxrcuurn— H. H. Beck, President. Hun. Elhott G, Steven-
son, E, « A. DuVernet, I\L Vice-Presidents; Charles Magee,
Chairman ol the Board: Hon. blmuel Barker, M.P.,P.C,, Henry F.
Gooderham, Right Hon. Lord Hindlip, Charles H Muuu 8. 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. Interest patd InSavings Department subjecttochegque

Money Loaned on Real Estate. Correspondence Invited,
H. H. BECK, J. M. McWHINNEY,
President, Genernl Mana ger

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-Presidents—Hon. W, A.
Charlton, W. J. Gage, Noel Marshall.  Directors—Geo. H. Hees, W, K.
George. W. R. Hobbs, 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.

THE ROYAL TRUST COMFANY
HEAD OFFICB, MONTREAL

Capital Fully Pald - - $1.000,000
Reserve Fund . - . I 000 000

BOARD OP DIRBCTORS

H. V. Meredith, gmBHAMonnou ALLan
: . B, Anous
President A, BAUMGARTEN

Sir Wm, C. Van Horne, A D.Brarmmuwarre
K.C.M.G H. R Drummoxn
b artseo gl S C. B. Gorpnon
Vice-President Hon. Sir Lomer Goun, K.C.M.0.

- l? B. gunnumlwu
TORONTO BRANCH 5K Howmen

Sk W, C, MacoonaLp
Bank of Montreal Bidg, WG Macoe
Yonge and Queen Streets, SinT.O. Swavonsresy, K.C.V.0.
M. S. L. RICHEY. Sir Frepericx WiLLians-TAvLOR

MANAGER A. B. Hour . 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, Toronto
HON. J. R. STRATTON, President F. M. HOLLAND, Gen. Manager

The Canada Standard Loan Co.

Head Omice «. WINNIPEG

$100 BONDS ISSUED

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

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

Insure Against Inexperience

ARE those who will receive your possessions when your
life has closed, fitted to administer an estate of real or
personal property? The creation of a trust with this Com-
pany as trustee would protect them from the penalties of
mexpenencc in dealing with their legacy. It would also
insure a sound business administration in absolute accord with
the terms of your will,

g

18.22 KING STREET EAST. TORONTO

Saskatoon
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CANNED GOODS AS A COMMERCIAL FACTOR

Consumers’ Desire for the Packeted, Bottled and Tinned
Article Has Built Up a Big Business

A few years ago, we were able to buy horse raddish by
the root. The maid peeled it, chopped it, added the vinegar,
and served it with the beef. To-day, we buy horse raddish
already prepared, attractively bottled and labelled. We pay
the extra cost of this prepared article. It has a direct effect
on the cost of living. At the same time, the bottled, canned
and packeted article has grown to be a big factor in com-
merce. The first Canadian canning factory was started at
Grimsby, Ontario, by Mr. W. W. Kitchen, in 1868, although
some canning of salmon had been done at St. John, N.B., in
1840, but without a factory being built. To-day there are 125
million cans produced annually, or as one man has figured,
.enough to make a ribbon of cans from Toronto to New York,
down to and across the Panama Canal, up to Vancouver and
back to Toronto again. Canned goods especially have made
a surprisingly rapid pace in trade spheres. Last year, $20,-
000,000 worth were exported from the United States. Can-
ada exported in that year $6,934,000 worth of canned goods,
importing also $4,124.000 worth. Canned and preserved
goods, the basis of a big industry, come to Canada from all
all parts of the world. For instance, we get anchovies,
sardines, sprats and other fish packed in oil from the United
Kingdom, Hong Kong, China, Germany, Italy, France, Japan,
Norway, Spain, Belgium, Portugal and the United States.
The largest share of prepared or preserved oysters consumed
in the Dominion comes from the United States, although Hong
Kong supplied 13,748 pounds of them last year.

Both Buyer and Seller.

This country is both an importer and exporter of prepared
and preserved fish of various kinds. During the fiscal year
ended March, 1913, we bought $178,495 worth of prepared fish,
$8,000 worth preserved in oil, $70,000 worth of canned salmon
and $43,000 worth of other preserved fish from countries all
over the world, and as far apart as Japan and Russia, China
and the British West Indies. At the same time, we shipped
to points in every part of the globe 23,000,000 pounds of
canned salmon with a value of $3,484,000. It is interesting
to see to what countries Canadian canned salmon has found
its way. The largest buyer is the United Kingdom, which
purchased 16,000,000 pounds, valued at $2,605,000. Other
large buyvers were Australia, the Straits Settlement, New
Zealand, France and Fiji. Smaller purchasers were the West
Indies, South Africa, Hong Kong, Newfoundland, Belgium,
China, Ecuador, Dutch FEast Indies, Japan, Mexico, the
Philippines and many European countries. The Dominion is
also a large exporter of canned lobsters, the value of these
exports last year being more than $3,000,000. Other canned
exports were meats, milk and cream, vegetables and fruits.
Comparptive]_v few canned fruits are exported, the value last
year being $220,000. On the other hand we imported fruits
in air-tight cans or packages weighing 13,000,000 pounds
with a value of $823,000. These came from many countries,
although the United States supplied us with more than half.

Cinger From China,

Pr_eserved ginger we got from six countries, China being
the chief source of supply. We imported also jellies, jams
angi mincemeat, canned meats, canned poultry and game,
fluid beef, canned soups, condensed milk, vegetables, chief of
which were canned tomatoes and canned corn. The United
States is probably one of the largest exporters of canned
goods.

Canned meats exported by the United States amounted
last year to about $3,000,000, pork and beef being about
$500,000 each in the eleven months ending with November,
1913, while “other canned meats’’ amounted to $1,250,000 in
the same period. Canned beef shows a marked falling off in
exportations, having been about one-half as much in 1913 as
n 1912, and little more than one-third as much as in 1911,
Canned pork also shows a slight decrease when compared with
1912. The canned meats go largely to the tropics, as do also
the condensed milk, of which the exports of the United States
in the eleven months ended with November, 1913, amounted
to $1,150,000.

Considering the large trade done in canned goods, little
trouble is experienced in the way of impure canned food. For
instance, Dr. McGill, the chief analyst at Ottawa, reported on
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140 samples of canned tomatoes purchased in various parts of
Canada. With a single exception, in which slight decomposi-
tion was found, the contents of the cans were in good con-
dition. In the case of 146 samples of canned corn, they
were all found to be in an excellent condition of preservation.
Regarding the soundness of the contents of 148 samples
of canned soup, 137 were found to be good and 11 slightly un-
sound. In one, however, had decomposition proceeded far
enough to be regarded as spoilt or made dangerous in use.

Canned soup seems to offer a fertile field of analysis,
Complaints were received at Ottawa regarding the corrosion
of the can, discoloration, and the substitution of other ma-
terial than that designated on the label, in particular to the
substitution of other flesh than chicken in so-called chicken
soup. Of 148 samples, 7 cans were found to be distinctly cor-
roded, three slightly corroded, 14 in fair condition, and 124
in good condition. Corrosion of the can proceeds in the first
place from imperfect tinning, but is naturally intensified by
the acidity of the contents. In most cases the contents are
faintly acid, but generally in so slight a degree as to make
quantitative expression of the acidity difficult and unnecessary,
In 8 samples, the acidity was sufficiently marked to permit of
exact determination. Marked corrosion was noted in only
one of these 8 samples, and slight corrosion in another. It jg
evident, however, that as corrosion due to acidity proceeds, the
acid is neutralized, and a fairly high acidity in the fresh soup,
may be compatible with strict neutrality in the same sample,
after long keeping. In this case, iron goes into solution,
(with possible traces of tin or lead). The discoloration com.
plained of is usually due to solution of iron, which, however,
can have no poisonous effects. Lead was not found in any
sample; but traces of tin were noted in 4 samples. The
amount was too small to have any physiological significance,

Catching the Substitutes.

Canada’s chief analyst, Dr. McGill, some vears ago made
an attempt to distinguish between chicken flesh and veal or
other substitutes in soups. The results of his examination
were unsatisfactory and he proposes to do further work in
the matter.

In the case of tomatoes, the consumer of canned goodsg
gets a wide variety of weight for his money. Of 111 samples
of canned tomatoes taken in Canada, the average capacity
of the can is 37 ounces. The average total contents ig 34
ounces, the difference of 3 ounces being vacuous or con-
taining air. Of the total contents of 34 ounces, there was an
average of 18 ounces solid contents and 16 water. The solig
matter of these contents is the true measure of the value of
the article, equal quality being assumed. While the average
amount of solids is 18 ounces this varies between very wide
limits, namely, from 11.z ounces to 24.3 ounces; whi
means that some samples have fully twice the value of others
There is no doubt that some regulation is necessary here.
The solids referred to are not the dry solid matter of thé
tomato, but, the moist solids retained on cheese cloth. The
weighed total content of the can is poured upon cheese cloth
and allowed to drain as long as drops fall at intervals not
longer than 5 seconds. The water which passes through ig
then weighed, and this weight subtracted from the weight of
total contents. The remainder in the weight of the solig
matter. The State of Ohio requires that standard tomatoes
should be packed to have a gross weight of 36 ounceg of
fruit, exclusive of juice,

Eating Other Things. ;

In buying canned corn, the consumer is apparently
getting more of what he pays for. There is great uniformity
in the weight as well as in the character of the contents of
the cans of corn. This leads to the inference that the work of
preparing canned corn is carefully and systematically con.
ducted. Frequently the consumer also gets in his canned
corn, acid sulphite of lime, probably added for bleachin
effect, and the use of a non-sugar sweetener, usually saccharine
While sulphurous acid is a poison, it has not been demon.
strated that it is dangerous to the human system in the
minute quantity present in our canned corn. Dr. McGin
does not think that the small amount of saccharine in canned
corn is dangerous to the health of the consumer. The manuy-
facturer using saccharine in food products, however, should
announce the fact. We want to know exactly what we eat.

—_——-——

The real estate market may be described as a little quieter
than the minister of militia. C
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Ontario Debentures

During a time such as this investors demand securitzes of undoubted
safety, such as debentures of substantzal Ontario Munzcipalities,

The following are quotations from our list obtainable at prices to yield from

6/ to 6/

Security.
Town of Coderich
Town of Parry Sound
Township of Atwood
Town of Mount Forest
Town of North Bay
Town of Listowel
Town of Collingwood
Town of Milton
Town of Wiarton ... . .
Town of Acton

Complete particulars of any of the above securities Jurnished upon request.

- Wood, Gundy & Co.,

C. P. R. Building, Toronto

SASKATOON

Interest Rate,

Maturity.
i R 31 Dec., 1914-1916
L, SR 31 Dec., 1932-1943
4% % 5 Nov., 1914-1926
4 % 14 Dec., 1913-1917
i R SIS 7 June, 1916-1929
B % 31 Dec., 1916-1917
ay% 1 Dec., 1914-1920
5 % 1 July, 1920
a4 % 1 June, 1915-1922
iy RS e A S 30 June, 1918

LONDON, ENG.

CANADIAN BONDS

AND DEBENTURES
Bought, Sold and Appraised

W. GRAHAM BROWNE & Co.
222 St. James Street ' MONTREAL

OSLER & HAMMOND, Fi\aNoiRt *Acenrs

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 Maln Street, WINNIPEC

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

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 129%. Correspondence Invited.

Sterling  Mortgage Investment Co.

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

THE SASKATCHEWAN
MORTGAGE CORPORATION

Head Office REGINA, Canada

Authorized Capital i e $2,000,000
Subscribed Capital 1,150,000
Capital Paid up and Reserve 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,
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ACCIDENT AND HEALTH BUSINESS

Transferring or Twisting Policies is Discussed by State
of Maine Insurance Superintendent

“It appears that the practice of transferring or twisting
accident and health business in the state of Maine has not been
entirely eliminated, although the efforts of this department
have for some time been directed toward the reduction of this
practice and we believe through the co-operation of the
greater part of the agents engaged in this business that there
has been considerably less of this changing of business than
for many years past. The last legislature enacted a statute
upon this subject as follows:—‘No insurance company, asso-
ciation or society, or any officer, director, agent, broker or
solicitor thereof shall issue, circulate or use, or cause or
permit to be issued, circulated or used, any written or oral
statement, or circular misrepresenting the terms of any life,
personal accident or health policy issued or to be issued by
such company, or misrepresenting the benefits or privileges
promised under any such policy. No insurance company,
association or society, officer, director, agent, solicitor or
broker, or any person, firm, association or corporation shall
make any misrepresentation, oral, written or otherwise, to any
person for the purpose of inducing or tending to induce such
person to take out a policy of life, personal accident or health
insurance, or for the purpose of inducing or tending to in-
duce any person having life, personal accident or health in-
surance to lapse, forfeit or surrender such insurance and to
take out a policy of insurance in another company.’

Sympathy Is for People.

“In view of the fact that there seems to be at present a
considerable number of transfers among agents of industrial
accident companies we believe a word in regard to the statute
and the results of this practice may not be out of place.
While a statute provides a penalty for twisting or transfer
of insurance through misrepresentation only, yet it has been
our practice to discourage agents from changing companies
and transferring business which they have written for the
sake of a temporary profit. Our position has not been one
of sympathy for the companies but for the people who have
taken this class of insurance and have secured certain accu-
mulations by carrying the policies for a year or more and
which must be sacrificed when the policy is cancelled even
though they obtain one containing some features not incor-
porated in the first. The insuring public should realize that
in purchasing insurance as well as in purchasing any com-
modity that they seldom receive more than they pay for. It
is true that certain policies may be better adapted to the per-
sonal needs of some persons than others, but to constantly
change the company carrying the insurance does not enhance
its value and it is very possible that a person following this
practice or allowing agents to induce him to follow it may
find himself in time of need without the protection he desires.
To the agent we will further say that the practice of trans-
ferring policyholders has a certain disadvantage to the agent
who transfers them. His client has been insured with a
good company and may be transferred by him to another
company and perhaps to a third company. The habit of
transfer is easily acquired by the policyholder and such trans-

fer opens the way for competitors to secure the patronage of
his client.

Premium or Commission Rebates.

“Besides prohibiting twisting or transfer of accident in-
surance under certain conditions, our statute provides that
there shall be no rebate of the premium or commission by the
agent or solicitor to the person insured. Until recently no
cases where rebate appeared probable have come to our
attention, but in view of the fact that it is intimated that
certain agents of the state are dividing policy fees or com-
missions with policyholders we must call attention to this
statute. While it may be argued that if the agent deems it
advisable he should be permitted to divide his commission
with the policyholder if he so desires, nevertheless we have
a statute prohibiting this and further there can be no good
reason why one policyholder should receive a part of the
agent’s commission unless all policvholders shal!l receive a
part of the commission. Further the agent who permits his
commission to be reduced in this manner is shortening his
income and places himself under a considerable handicap in
these days of close connection.”
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THIS SHOULD CONVINCE

The empire is at war. Therefore the average man is
thinking and ofttimes speaking in martial terms. This sug-
gests the advisability of keeping this fact in mind when can-
vassing him for insurance, suggests the Life Underwriters’
News. Here is an illustration (actuarially sound), that will
help you to secure his signature :—

The mortality table shows that nine men out of each
1,000 die every year, Put a thousand of them side by side
in a straight line faced by a like mumber of soldiers, each
with a rifle in his hand; 991 of these rifles are loaded with
blank cartridges but nine contain real bullets. All of these
men are 35 years of age and they know that nine of their
number will fall when the command to fire is given, but, of
course, they are unaware who these nine will be. At this
moment there appears a life assurance agent, offering to
each man the opportunity of protecting himself against the
certainty of death in the ratio of nine to 1,000. What hap-
pens? Every man of that thousand immediately steps for-
ward and takes out life insurance.

There is nothing fanciful about the above situation. It
confronts every man of middle age and, of course, we must
not forget to lay stress upon the solemn fact that as he grows
older the number of real bullets in the thousand (figuratively

speaking), becomes greater.
e MR G S el

NOT UNDER ONTARIO’S COMPENSATION ACT

The Ontario Workmen’s Compensation board have is-
sued and passed through the Ontario Council a long list of
industries which will not come under its operation. These
all represent changes in the act since it passed the legisla-
ture last March, and having been ratified by the Ontario
cabinet, make the act a little narrower in its scope. The
object of the board in weeding out certain industries from
the operation of the act is to clear up certain points of pos-
sible dispute and leave less room for doubt when it came
down to actual instances of injury,

Chief among the occupations now declared exempt from
the operation of the act are wholesale and retail mercantile
businesses, hotel keeping and restaurant keeping, public
garages, livery stables, auction and sales stables, also mak-
ing or repairing of men’s and women’s clothing, white-
wear, shirts, collars, corsets, hats, caps, furs, or robes carried
on as part of an exclusively retail business. In these occu-
pations it is considered there is no substantial hazard,

It is also made clear that such operations as coffee grind-
ing, meat cutting, drug manufacturing, boot and shoe mak-
ing and repairing, watch, clock and jewelry making and re-
pairing, harness making and repairing, etc., when carried
on as part of and for the purpose of an exclusively retail
business are not to be considered under the act,

Two other regulations deal with exclusions where less
than six men are usually employed. Under this heading are
included manufacture of cheese or butter, operation of
creameries or dairies, construction or operation of telephone
lines, power laundries, dyeing and cleaning establishments,
mining, except in the case of producing mines where the
workmen are in the employ of the owner, operation of thresh-
ing machines, etc.

Machine shops, repair shops, tinsmith shops, blacksmith
shops, upholstering, etc.,, when not incidental to an industry
under the act, are excluded unless at least four men are
usually employed therein.

——————— —

Fiftv-five cars were sent east on one train from the Sas-
katoon district, while another train from points on the Goose
Lake, or Saskatoon-Calgary line of the Canadian Northern,
took out $50,000 worth of hogs. Most of these went to
eastern packers.

“It is almost as necessary to keep the whistles going
as the flags waving on the citadel. If men are ready to sac-
rifice their lives in battle, we at home should be ready to
sacrifice a little cash. Canada should be courageous, ener-
getic, almost daring in her industry and the banks should
7o to the utmost in backing industry, and Canada and the
Empire would emerce from the struggle greater than be-
fore.”—Hon. G. P. Graham, at Toronto.
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us for particulars of our Five Per Cent.
Debentures. The exceptional safety and
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make them a most attractive investment

Send for Full Annual Statemem
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Canadian Guaranty Trust Company
HEAD OFFICE: BRANDON

Board of Directors:

ALEX. C. FRASER, Lt.-CoL. A. L. Young,
President. Vice-President.
JOHN R. LiTTLE, Managing Director.

HON. GEORGE W. BROWN, WiLLIAM FERGUSON, H. L. ADOLPH,
E. O. CHAPPELL, J. S.. MAXWELL, JNo. A. McDoONALD,
G. S. MuNrO, WM. MarTIN, M.P., JOHN E. SMITH,

F. N. DARKE, ALEX. A. CAMERON, D. A. REESOR.

Acts as Executor, Administrator, Irustee, Liquidator,
and in any other fiduciary capacity.

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

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

B.C. TIMBER

863 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 aoplication.

Westminster Trust Company
New Westminster, B.C.

OAKES-GRAY REALTY LIMITED

Successors to OAKES LAND COMPANY

Central City Property and
Winnipeg Suburban Acreage

ARE OUR SPECIALTIES

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

References: R. G. Dun & Co., Bradstreets. or

Eastern Townships Bank,
ADDRESS—

300-306 Electric Chambers, WINNIPEG, Man,

The Trustee Company of Winnipeg

Head Office 300 Nanton Bldg., Winaipeg

President - Hon. D. C. Cameron
Vice-President - - - W. H. Cross

Managing Director - M. J. A. M. de ia Giclais

Directors :
Hugo Carstens
Horace Chevrier
Joseph Bernier, M. P.P.

N. T. MacMillan

E. J. McMurray

W. J. Bulman

Executors, Trustces, Administrators. and Agents for
Investors in Mortgages

For Choice Warehouse

or Industrial Sites

In any flourishing Western
Canadian Cities, see

McCUTCHEON BROS.

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

Edmonton, Alberta; Moose Jaw, Saskatchewan ; Regina,
Saskatchewan ; Winnipeg, Manitoba ; and Toronto, Ont.
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REGINA DEALS WITH ASSESSMENT

Analytical Survey of Values Proposed—Public to Supply
Information

Reforms in civic assessment ore occupying attention in
the West. The report of Regina’s city commissioners on
the problem in that city adopted by the city council is as
follows :—

‘““The assessment in the past has been, to some extent,
a matter of guesswork, and this was inevitable in a city
growing as rapidly and with prices changing as rapidly as
was the case here. It would appear probable, however, that
conditions will be more stable from now on, and that the
time has arrived when the assessment of the city should be
put on a sound and systematic basis, and that if this is to
be done for 1915 a commencement should be made in the
near future.

‘““Under the present system of basing the assessment
principally upon sales and listings, but little additional evi-
dence as to realty values will be available next year, as the
number of actual sales of realty is few, and where such
occur they are probably mostly emergency sales, and as such
do not fairly represent the actual value of the property trans-
ferred. In the absence of any reliable evidence to the con-
trary, the assessor next year will be practically forced into
the position of repeating his 1914 assessment, and this posi-
tion, as evidenced by the decisions of the Court of Appeal
this year, will not be a tenable one.

““To remedy this, the commissioners would suggest that
in the making of next year’s assessment the ratepayers be
consulted, and that the information obtained from them be
considered, together with data in the possession of the
assessment department. This system has been found to work
satisfactorily in larger cities, and there would appear to be
no reason why the assessment of the city should be shrouded
in mystery, or why the citizens should not feel that they
have a right to have their opinions considered. If a plan
such as this were adopted and the citizens consulted as to
the values of realty, there are a number of other points in
connection with the assessment, such as the proportionate
value which the front portion of the lot bears to the rear
portion; the valuation of lots technically facing on a street
and actually facing on an avenue, and vice versa; the valua-
tion of corner lots; the classification of various classes of
improvements, and the establishment of a fixed assessment
rate for each class: which might also be referred to them
with an explanation of the systems devised by experts, and
which have stood the test of time and are giving satisfaction
in other and larger cities

Ask Public to Asslst,

“Tt is felt also that in the past the dividing line in the
assessment of business and residential property has been
drawn too closely in accordance with the provisions of the
building by-law and with not enough attention to the actual
conditions existing 1n the area assessed, and that the assess-
ment in areas passing through what mav be termed the
““transition’’ stage should be more elastic. It is thought also
that there has been a tendency in past years, owing, perhaps,
to the active condition of the real estate market, to base the
assessment upon the sale prices of realty sold during a boom
and under the most favorable conditions. The “City Act’
provides for the assessment of realty at its ‘“fair actual
value,”” and it is thought that this should be interpreted to
mean the value of realty based upon its productive power
when used to its fullest extent under normal conditions; or,
that if based upon sale prices, such prices should be those
during normal times.

Expressed in Unit Values,

““The commissioners have not fully considered methods
by which the public might assist informally in the making
of the assessment, as suggested above, as it was thought
unnecessary to go into this aspect of the matter definitely
until the council have decided whether thev wished to make
the departure in system as suggested. Of the various methods
possible, however, it would appear that, perhaps, a practi-
cable way of putting the plan into effect for next year would
be to circularize some two or three hundred citizens, represen-
tative of all classes. businesses and parts of the city, naming
certain blocks in various parts of the husiness and resi-
dential areas and inviting their written opmmion as to the
value of a unit of a foot frontage of a centre lot.
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“The other points as to the proportionate values of
corners, etc., could also be dealt with and explained. The
citizens interested would probably be glad to respond to the
invitation and give an hour or so of their time to the service
of the community in general. The information thus obtained
could be averaged and checked with the data in the pos-
session of the assessment department, and could then be
expressed as unit values on a map or maps of the city to
be prepared and displayed for the public information during
the period of some few weeks, written criticisms and sug-
gestions -being invited. If, at the expiration of this period,
the assessments were then fmally made on the basis of the
information thus collected and checked, it is belicved that
an assessment would be had which, while it would not, of
course, be satisfactory to everyone, should at least stand the
test of appeal. For subsequent yvears a scheme might be
devised whereby each propertv-owner could be supplied with
a map of the city and the risks showing the property values
throughout the city, and written criticism and suggestion
invited. .This procedure would have a distinct advertising
value apart from its use as part of the assessment system.

Assessment Would be Fair.

“If, after careful consideration of the best method of
giving effect to same, a plan such as has been outlined were
adopted, the commissioners feel that as a result the assess-
ment of the city next yvear would be a fair and moderate one,
based on actual productive values, and that, while the net
assessment would be lower and the tax rate consequently
higher—and in this connection it should be clearly under-
stood that the increase in tax rates would be greater pro-
portionately than the decrease in the assessment—yet the
general public, having been taken into the confidence of the
assessment department, would be more satisfied, and it is
thought that the more knowledge the public have of the
civic business, especially so with the business of a depart-
ment touching the ‘“‘pocket nerve,” that most sensitive part
of the ratepayers’ anatomy, the better the results would be;
and it is believed it now possesses amongst bondholders and
investors for sound, sane and conservative government.

‘““There are a number of detailed changes in system which
might with advantage be made in the making of next vear’s
assessment, but these can be put into effect without troubling
the committee with them, :

“If the suggested change in system is thought worthy
of consideration, perhaps the best way of dealing with same
in the initial stages would be the appointment of a special
committee to thoroughly investigate the procedure in other
cities where a similar system is in effect. and to report back,
recommending in detail the method to be followed.”’

B o

CANADA WAS OVER-RAILROADED

We have been living on stilts, and now we have come
to the earth, Prof. Adam Shortt told the Montreal branch of
the Canadian Manufacturers’ Association. Ths was bound
to come, said he, and it will be worse after the war, because
the European nations are blowing away about $25,000,000
a day as completely as though that much moneyv were being
sunk into the St. Lawrence every day, and spending it simply
to kill the producers of wealth,

This involved the question of transportation, and it
would be absurd to demand reductions in the cost of trans.
portation, because if these were cut below cost it would
simply ruin the railway companies or destroy the roads. If
Canada had blundered into a situation where it had three
transcontinental railways over an area which produced no
local traffic, the position must be met. He considered that
Canada was over-railroaded quite unnecessarily.

Senator N. Curry, in his remarks after the address, said
he thought that Prof. Shortt had been too pessimistic re.
garding the railways, since they not only developed trade
but actually created it by opening up new countries, as the
Canadian Northern had done.

——e,-———

Discussing editorially the Bank of Montreal report, the
London Financier remarks that the bank’s vosition is rightly
held to be a. reflection of the financial position of the Do-
minion generally. ‘Its record is highly creditable to all con-
cerned,” savs the paper, ‘“and will go far to reassure in-
vestors in England of the inherent strength of Canadian
financial enterprises.”
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ROBINSON & BLACK
Real Estate, Insurance & Flnancial Agents

CENTRAL WINNIPEC PROPERTIES A SPECIALTY
Reference: DOMINION BANK
Office: 200 Carry Bullding, WINNIPEC

G. W. RAWLINGS H. F. GORDON

Municipal and Industrial Bonds, Debentures, Company
Formation and General Investment Agents

H. F. GORDON & CO., LIMITED

Bank ot Toronto Chambers WINNIPEG

J. H. C. WILLOUGHBY-SUMNER C0.

Established A.D, 1900
Head Omice * Saskatoon, Western Canada
London, Eng., Ofce: Tratalgar House, Waterloo PL., 8.W,
Correspondence soiicited for Morigage and
Real Estate Investments

REGINA

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

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

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

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

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

For information, location and prices, address

RUTTAN & C0., Box 195, Port Arthur, Ont., Canada

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.

TOOLE., PEET & CO., LimMmrrep

FINANCIAL AND mEAL ESTATE AGENTS
EXCLUSIVE AGENTS yoR C P, R, TOWNSITES

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

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

The Canadian Appraisal Co., Limited

SCIENTIFIC VALUATIONS FOR INSURANCE
FINANCIAL AND OTHER PURPOSES.

Correspondence solicited
Head Office: 4 HOSPITAL ST. MONTREAL
TORONTO

McKINNON BUILDING

H. OHARA & CO.

(Members Toronto Stock Exchange)
Debentures of our Western School Districts constitute an
investment of the highest class, com bini g as they do abso-
lute security and high interest return. W rite for particulars,

30 Toronto Street, TORONTO, and LONDON, Eng,

G. J. LOVELL

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

PHONE 7968

OLDFIELD, KIRBY & GAKDMNER
INVESTMENT BROKERS

WINNIPEG
Canadian Managers:

INVESTMENT CORPORATION OF CANADA, Ltp.
London Office:
4 Grear Winonnsrer Srrerr LoNbow, B.C.

Representing

LOANS
Bdinburgh Life Assr,
Caledonian Insr. Co,

Scottish Insr. Corp.
Mortgage Co. of Canada

"WAGHORN,
GwYNN&(Co.| Eietitne

Stockbrokers, Financial & Insurance Agents S*'¢donian Insr, Co,

VANCOUVER and LONDON, England  Nogens pocrnn In,

Weyburn, Sask.
FRANK B. MOFFET

Lands Loans Investments Insurance

L. COFFEE & CO.

GRAIN MERCHANTS

Board of Trade Building,

MAS F
Taouas Frvw Toronto, Ontario

Bstablished 1845

Orders for copies of the

1915 Monetary Times Annual

are now being received.

Price 50 cents per copy
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INVESTMENTS AND THE MARKET

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

Stanley Mineral Springs and Brewery Company.—At a
meeting of bondholders of the Stanley Mineral Springs and
Brewery Company the bondholders agreed to the deferring
of all interests and sinking fund payments until a year after
the cessation of hostilities. The company’s last statement
showed $350,000 bond issued out of a total authorized issue
of $500,000.

The position of affairs was placed before the bondholders
by Mr. Hugh Sutherland, a member of the board from Win-
nipeg, where the company’s plant is yet in contemplation.
It is taken for granted that this action of the bondholders will
be followed as soon as possible by financing sufficient to
ensure the completion of the brewery.

City Estates of Canada.—In accordance with resolutions
confirmed at a special general meeting in London, the pre-
ference and common shares became exchangeable on the
following basis: Each six per cent. $5 preference share for
an equivalent amount in six per cent. debentures and one
new common share of $2.50 in New City Estates, Limited.
Each $5 common share for one common share of $2.50 in
New City Estates, Limited. (The debentures will be issued
in denominations of $500, $100, and $25.) Shareholders are
requested to send promptly to the London agents, Hendens
Trust, Limited, 3 London Wall Buildings, their share cer-
gﬁc]:tes. with new names in which they are to be issued on
ack.

Mexican Light and Power Company.—The board of direc-
tors has informed the bondholders that the condition of
affairs in Mexico shows no sign of improvement. The rate
of exchange has been falling continuously during the last
few months, and the company have recently received a com-
munication from Mexico that the government, who are now
in control of the operation of the business of the Mexico
Tramways Company decline to allow the remittance of any
further funds from Mexico until the rate of exchange has
improved. Under these circumstanges the board have de-
ferred the payment of the half-yearly coupon, due 1st De-
cember next, on the five per cent. second mortgage fifty-year
bonds of the company.

The statement of combined earnings and expenses of
the electric light and power services owned or controlled
by the company for October, 1914 (Mexican currency), is as
follows :—

Gross earnings: 1913, 1914.
The Mexican Light and

Power Co., Limited .. 83 736,013 8 780,720 -+ $ 44,707

Pa&mca‘Light & Power

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

146,277 153,611 + 7:334
Total gross earnings.....$ 882,200 $§ 034,331 + $ 52,041
Net earnings: \
The Mexican Light and
Power Co., Limited .. $ 566,040 $ 602,827 + 8 36,787

Pachuca Light & Power
(67, e 70,376 88,656 + 0,280

Total net earnings ....... 8 645,416 $ 601,483 + 8 46,067
Aggregate gross earnings
from Jan. 1st:
The Mexican Light and
Power Co., Limited .. $6,500,866 $6,779,500 + $188,643

............... 1,336,304 1,341.804 + 5,500

Total aggregate gross
earnings . ....... ... $7,027,260 $8,121,403 + $104,143
Aggregate net earnings
from Jan. 1st:
The Mexican Light and
*  Power Co., Limited .. $5,066,461 $5,045,250 — 8§ 21,211

733,004 764,719 + 30,725

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

Tota.l aggregate net earn-
RN Bl el S $5.800,455 $5,800,060 + $ 0,514

; The income from the company’s investments is mnot in-
cluded in the above figures.
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Dominion Bank.—A dividend of three per cent. upon the
bank’s paid-up capital stock has been declared for the quarter
ending December 31st, 1914, being at the rate of twelve per
cent, per annum, and in addition a bonus of two per cent.,
making a total distribution of fourteen per cent. for the cur-
rent year. The dividend and bonus will be payable at the
head office of the bank and its branches on and after January
2nd, 1915, to shareholders of record of December 19th, 1914.
The annual meeting of the shareholders will be held at To-
ronto on January 27th, 1915.

Mexico Tramways Company.—Statement of earnings
and expenses from traffic only for October, 1914, in Mexican
currency, is as follows:—

: 1013. 1014.
Total gross earnings .... $ 616,007 $ 558,000 — $s57,017
Operating eXpenses ...... 285,827 305,000 -+ 10,263

Net earnings ........ ... 8 330,180 3 253,000 — $76,280
Axigreg:.x]te gross earnings
rom January 1st ....... $5,732,338 $6,072,755 + 0,
Aggregate operating ex- : $340,417
penses from January 1st 2,665,030

3,004,005 + 428,075

Aggregate net earnings
from January 1st ...... $3,066,408 $2,077,850 — $ 88,558

The income from the company’s investments is not in-
cluded in the above figures.

Windsor Hotel Company.—The annual report of the com-
pany shows that net profits, after all charges and the pro-
vision of $66,304 for repairs, renewals, etc., amounted to
363.897, against $41,087 in 1013, an increase of $22,810
Earnings on the stock were at the rate of 4.26 per cent.
against 2.74 per cent. a year ago.

Last vear, with profits of $41,087, the company had to
d}'a.w on surplus to the extent of $33,013 to pay a 5 per cent
dividend, and a further sum of $114,119 was drawn from sur.
plus for permanent additions and improvements made during
the year. Surplus at the end of that year, therefore, stood
$148,023 lower than at the end of 1912. In the year r’ecently
closed earnings were sufficient to pay 4 per cent. in dividends
against 5 the previous vear, and leave $3,807 over. A sun;
of $19,636 was expended on permanent additions and im-
provements  but even after that deduction the surplus was
lowered only $15,730, against $148,023 in 1913.

President Joseph’s report showed that the number of
guests showed a reduction of 6,627 as compared with last
vear and of 26,070 as compared with 1911-12. The gross re-
ceipts show a decrease of 13 per cent.’and the expenditure a
decrease of 15 per cent, as compared with the previous vear.

Substantial amounts have been written off against furni-
ture and renewal accounts.

Half-yearly dividends of 2% per cent. and 1% per cent.
respectwely, making a total of 4 per cent. upon the paid-u;;
capital stock, have been declared during the vear.

A summary of ‘the balance sheets of the past tw
. - L > 0 ye
is presented in the following table:— o

Assets.

1014. 1013.
(BT ] W e seeeruesvens $ 17,503 ]8?317
Accougts receivable ..... 12,659 15,882
Provisions, etc. ......... 61,302 68,003
Unexpired taxes, etc. .... 25,329 241427
FAristore . o iica e vmp s 450,000 450,000
Real ‘estate; etc. ......si 2,118,080 2,116,506

Liabilities.

1014. 1013.
Accounts payable, etc. ...$ 100,534 $ 124,468
Dividend due-vie.vooivses L IRBLBO0. iy e e
Mortgage . - hiiniia, 10,000 10,000
Botids ol i i s 600,000 600,000
Interest accrued ........ 0,000 0,000
Capitila o b 5 ey 1,500,000 1,500,000
Surplus & e S sinee 434,830 450,579

With the exception of Mr. S. Cross, who desired to retire
and whose place was not filled, the board was re-elected as
follows: president, Mr. Henry Joseph: directors, Messrs,
Charles Cassils, Norman J. Dawes, Herbert Molson, J. Mal-
colm McIntyre, F. L. Wanklyn.
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Municipal Officials

who would offer debentures for sale in the United
States should advertise in the medium that is used
by a majority of the borrowing counties, cities and
towns in the ‘‘States.”

In the year 1913 more than THREE HUNDRED
MILLION DOLLAR> of municipal bonds were
purchased by subscribers to either the daily or
weekly edition of

THE BOND BUYER

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

TORONTO
Onsario

LONDON
England

DUBLIN
Ireland

Tne Alliance Investment Co.

(CANADA) LIMITED
INCORPORATED 1906.

Western Investments of all Kinds

Heap Orrice

711 FIRST ST. W., CALGARY
Malcolm E. Davis, H. A. Maclean, L. F. McCausland,
Managing Director. President. Sec. and Treas.

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
timber, mineral, coal Jands and water powers, wholesale
or retail.

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

WRITE OR CALL

Natural Resources Security Company, Limited

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

Fifth Floor, Yorkshire Bullding Vancouver, B.C.

Port Arthur and Fort William
Realty Investments

Inside City and Revenue

Producing Property.

Mortgage Loans Placed.
Write us for illustrated booklet descriptive of the

twin Cities,

General Realty Corporation, Limited
Whalen Bullding, PORT ARTRUR, Ontarle

ROBB-BRADY SCOTCH BOILERS
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have two very important advantages:

INTERNAL FIRING

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

RAPID CIRCULATION

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

SEND FOR BULLETIN No. 7.

INTERNATIONAL ENGINEERING WORKS, LIMITED

WORKS: AMHERST, N.S.

MONTREAL TORONTO WINNIPEG

CALGARY EDMONTON VANCOUVER
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NOVEMBER MUNICIPAL BOND SALES

Over Half Million Debentures Sold in Home Market—
United States Buys Western Issues

The municipal bond sales in Canada for November, as
compiled by 7 he Monetary 71 imes, amounted to $566,024,
compared with $814,871 for October and $2,481,062 for the
corresponding period of last year.

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

T s e P R R s SRS e $488,424
A e e S G R LR T L 57,100
T T G et ) i S G S 12,100
R R REERIWRE v v o res s sy s s SR S R 8,400

$506,024

In addition to bond sales previously reported the fol-
lowing Saskatchewan bonds were sold in September :—

Per cent. Years.

et - LA S e e e $17,033 634 20
Wakaw S.Diiavtaii| covenan 8,000 6% 20
Mallard S:D.c oot s 1,200 7% 10
Herbert S L) o e o 5,000 7% 20
cetla S e i el s 2,000 7 10
pakdniet SID L 1,100 7 10
CRERVANE . S.D). ol G 1,800 7 10
$10,100

And these Saskatchewan issues were sold in October :-
Per cent. Years.

ROSELOWT .. Lo i s pvevena $15,100 6% ‘
DT B Ry T 53,742 6 30
GBoyer B s e i evnane 1,000 7% 10
iver Dell 'SD. o iiiiieres 2,000 8 10
Lake of the Rivers S.D.... 2,000 8 10
Lgkiache D 1,000 7% 10
Regina Beach S.D. ....... 800 8 10
OB CEMIY 8Dy S sve iR 1,800 7 10

The total sales for these months being: September,
$547,083; October, $814,871.

Sault Ste. Marie sold $30,000 of treasury aotes during
November.

The following table, compiled from the records of 7he
Monetary 1T imes, shows the sales in the Dominion during the
first ten months of 1914, compared with the three previous
years :—

1911, 1912, 1913. 1914.

January . .... 8 420,337 $ 2,133,531 $ 1,337,500 § 1,628,337
February . ... 1,037,287 2,506,378 1,038,806 5,995,336
March i s 6,271,025 1,026,716 335,492 5,108,776
F5 | IRk 3,010,288 927,160 3,603,857 2,708,153
May . «.cooven 3,946,047 1,028,748 880,630 5,655,755
gohe i 3,083,670 1,600,344 2,435,720 4,200,204
July . ....... 1,504,566 1,067,476 1,501,024 2,154,260
August . 1,403,507 1,649,547 520,300 411,755
September . .. 1,748,778 1,008,605 1,663,260 547,983
October . 1,730,075 1,060,507 3,452,282+ 814,871
November . 2,015,765 1,300,664 2,481,062 566,024
December . 1,243,503 401,500/ L 3,40 - e

Totals . . 830,205,838 $10,767,256 $20,550,230 $20,802,544

The following are the details of the November municipal
bond sales:— s

Ontario.
St Thomas . ......;iis. $ 36,000 5% 1034
Peterhorol. o, il s e 11,300 6 1916
York Township ........ 80,000 5 1034
Windsor . .vieiiiiiu 201,000 g%
garn]a R P e U 16,000 5 1034
e PR et 25,002 2
Tilbury Township N.... 5,020 ;% !94 :
‘anrooke Towx_x_ship cennes . 22,302 5
$488,424
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Alberta.
North Clover Bar S.D.... 8 1,100 8 1024
Chipman !S. D] Z.5..::.. 2,500 8 1024
Shoal Lake S:D: :i.... 1,000 8 1024
Glenmore 'S:D sl . 5,000 8 e
School Districts ........ 47,500 o
$57,200
Manitoba.
School Districts ......... $ 4,000 e iles
School Districts ....... 8,500 6 &7 1024-44
$12,500
Saskatchewan.
School Districts oodidve. $ 8,400

The municipal bond sales in the United States as com-
piled by 7he Monetary Times during the eleven months of
this vear total $526,000, as compared with $820,168,053
during the whole of 1013.

The monthly totals are as follow:—

1014.

Januaty e e s i it
L g g e S et (R R $ 50,000
Mareh . o R i s e e 18.000
April .................................. 25,000
Mav o e iy i i e e 1,750,000
Jonena it et s e TGS e e 2,000,000
R e e e Ve S s 1,130,000
T o g e S U RS 35,000
I e e I R S R 00,000
8 Ty 0o e S S s D e A SRR
N OSBRI e s s Pl 170,200
85,268,200

The bonds sold during November were as follows :—
Britich Columbia.

Cranbrook=% s vd. $110,000 6 1034
Alberta.
e Tt T T e e R S e s $25,000
E ety sl R R NS S 10,000
Maryiand S B cicvidiiiie v e e s 4,200
Bow Island S.D. .....cooveiiiiininnininnin, 3,000
T T T 2 e P e A G S N 8.500
Pincher ‘Creek 5.1 V0, caviiivi. il 3,300
Tollertane SUD =0 s . S0l I i d e, L 2,200
1718 0 o B R R S e S R S e 4,000
$60,200
— ea>————
DEBENTURES AWARDED
Brooke Township, Ont.—$22,302, 5 per cent., to local
investors.

Sarnia, Ont.—$16,000, 5 per cent., 20 years, and $25,902
53 per cent., 10 years. 2

Manitoba School Districts.—$8,500, 6 and 7 per cent
10 and 2o instalments, to Messrs. H. O’Hara and Compan;
Toronto. 2

Saskatchewan School Districts.—8$19.800, 724 angd § T
cent., 10 and 20 instalments, to Messrs. H. O’Hara and Com.
pany, Toronto.

Shoal Lake S.D., No. 3006, Alberta.—$1,000, 8 per cent
Dated August 1st, 1914. Ten years; first pavment extended
18 months. Alberta School Supply Company, Edmonton,

Chipman S8.D., No. 1473, Alberta.—$2,500, 8 per cent
Dated October 1st, 1014. Ten years; first pavment extended
16 months, Alberta School Supply Companv, Edmonton. .

North Clover Bar S.D., No. 3117, Alberta.—$1,100, 8 per
cent. Dated October 1st, 1914. Ten vears; first Pavmeng
extended 16 months. Alberta School Supply Company, Ed-
monton. ‘

Alperta.—The debenture branch of the department of
education of Alberta has lately sold to a Chicago house the
following bonds: Redclif S.D., 20 vears, $25.000; Irvine
S.D., 20 vears, $10,000; Wetaskiwin S.D., 20 vears, $8.500+
Maryland S.D., 20 vears, $4,200; Bow Island S.D., 5 vears.
$3,000; Pincher Creek S.D., 10 years, $3,300: Delburne
S.D., 10 vears, $4,000; Tollerton S.D., 10 years, $2,200. The

"department-also diqused of forty-one rural issues amounting

to $47,750.
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Members of Bars, Saskatchewan, Ontario, Manitoba and Alberta

ACHESON, DURIE & WAKELING

93J= 'Barristers and Solicitors O I
HERBERT ACHESON &C. L. Durig, B.A. TYB. M.. WAKELING
2 Central Chambers, SASKATOON, Canada

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

THE MONETARY TIMES

35

H. W, BALDWIN, C.A. WILLIAM DOw, F.S.AA., C.A.
BLYTHE, BALDWIN & DOW
Chartered Accountants, Auditors, Trustees, Secretaries, &c.

Jackson Block, Jasper Ave. E., Edmonton, Alta.

British Office: 45 West Nile St., Glasgow, Scotland
Cable Address: Baldow, Bidmonton," W estern Union Tel, Code.

Balfour, Martin, Casey & Co.

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

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

CLARKSON, GORDON & DILWORTH

CHARTERED ACCOUNTANTS, TRUSTEES,
Merchants Bank Building, 15 Welling

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

RECEIVERS, Li1QuipATORS
ton Street West, ToroNTO
G. T. Clarkson.

R. J. Dilworth,
Established 1864

0

(BMmAarExe  TALABHKOE®  WH.BLAXKE.X.C. AW ANSUN, Y
TO.LAW,  WALTER GOW.  MILLER LASH.  ®LYN OSLEAM.
R.CH.CASSELS. GEOROE H.CASSELS, FL VTS

General Solicitors for:

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

CHARLES D, CORBOULD

CHARTERED ACCOUNTANT & AUDITOR,
Ontario & Manitoba.

619 Somerset Bldg, . Winnipeg,
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 Bullding
WINNIPEG

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.

A, A. M. DALE

CHARTERED ACCOUNTANT
WEYBURN SASK.

EDWARDS, MORGAN @ CO.
CHAKTERED ACCOUNTANTS

Imperial Life Building, 20 Victoria Street
502 Maclean Block, Bighth Avenue W, CALGARY, Alta.
710 London B silding, Pender St, W, A VANC(JUVMR_]; C.
702 Blectric Railway Building, Notre Dame Avenue * WINNIPEG, Man.
201 Royal Trust Building, St. James Street MONTREAL, Que.

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

TORONTO, Ont.

W. Pomeroy Morgan W. H. Thompson
T. Cresswell Parkin, F.C.A H. Percival Rdwards

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.

FALLS, CHAMBERS & CoO.

A, F, FALLS, C.A. N. G. CHAMBERS, C.A. (Scot.)
Chartered Accountants

507 STANDARD BANK BLDG. TorONTO
A. F. FauLs C.A.,

Cuarnam, Onr. Puoxe Maix 7125

J. EDWARD CALDWELL WALTER MiLLs

CALDWELL & COMPANY

Barristers, Solicitors, ete.
Offices - - DomINION Bank BuiLpinG
MOOSE JAW, Sask.

A. W. GOLDIE

CHARTERED ACCOUNTANT AND AUDITOR

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

1818 Scarth Street - Regina
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RECENT ELRES

Monetary Times’ Weekly Register of Fire Losses
and Insurance

Guelph, Ont.—November 30—Mr. Surbray’s bakery.
Loss and cause unknown,

Levis, Que.—November 24—Intercolonial Railway sta-
tion. Loss and cause unknown.

Cornwall Island, Ont,—November 26—Mr. L. David’s
barn. Loss, $2,000. Cause unknown,

Waubaushene, Ont.—November 20—Roman
church. Loss and cause unknown. Two deaths.

Milverton, Ont.—November—Honey Grove cheese fac-
tory. Loss and cause unknown. Partially insured.

Cromarty, Ont.—November 21—Mr. D. McLaren’s, Sr.,
residence. Loss unknown. Cause, defective chimney.

North Cobalt, Ont.—November 26—Mr. G. Cruickshank’s
residence. Loss, $2,000. Cause, overheated stovepipe.

Lachine, Que.—November 25—Mr, A, Soad’s store, Ninth
Avenue and Notre Dame Street. Loss and cause unknown,

Ingersoll, Ont,—November 30— Bank building, King and
Thomas Streets. Loss, $2,000. Cause, supposed mice and
matches,

Belleville, Ont.—November 25—Fire Chief Campbell’s re-
port, shows the loss on hotel and stores, Front and Bridge
Street, was $15,000.

Quebec, Que.—November 26—Quebec Preserving Com-
pany’s premises, Devarenes Street. Loss, $30,000. Insur-
ance, building, $30,000; stock, $125,000., Cause unknown,

Montreal, Que.—November 26—Brockton Shoe Company’s
store, 440 St. Catherine Street, Loss and cause unknown,

November 27—No, 2 terminal of Shawinigan Water and
Power Company, Loss unknown. Cause, short circuit,

Truro, N.8,—Fire Chief Stewart’s report for the week
ended November 21, shows the following losses :—

November 18—Mr. B. Quinn’s residence. Loss, $s50.
Cause, matches,

November 21—Craig Building, occupied by Messrs. R.
T. Craig and Company and Marklands Waterproofs, Limited.
Loss, Craig’s stock, $2,450; contents, $2,000. Insurance,
London Mutual, $4,000; Providence and Washington, $2,000;
Guardian, $1,000; Equitable, $2,000; Union, $1,500; $4,500
being on stock and $6,000 on buildings. Marklands’ loss,
contents, $4,368. Insurance, American German, $3,000;
Globe and Rutgers, $3,200.

Saskatoon, 8ask.—I'ire Chief Heath’s report for Novem-
ber, shows the following losses :—

November g—Millinery store of Miss M. Snyder, 254 3rd
Avenue S., owned by Willoughby Sumner. Cause unknown.
Loss, stock, $3,215; building, $301. Insurance, stock, $6,-
400; building, $90,000.

November 13—Automobile of P. S, Colbert, 310 sth Street,
Cause, motor backfiring. Loss, $25.

November |7——Dwelling of Mrs. Luker, 619 Lorne Avenue,
owned by Capt. Andrews. Cause, overheated stovepipe.
Loss, contents, $350; building, $200. Insurance, Liverpool,
London and Globe, building, $200.

November 19—Chicken house of W. Brady. Cause, hot
ashes. Loss, $150. :

November 20—Hardware store-room of Saskatoon Hard-
ware Company, 1st Avenue and 26th Street. Cause unknown.
Insurance, stock, $24,000; building, $5,000; dwelling of J.
Ford, 1211 McPherson Avenue, owned by Western Canada
Saw Mills. Cause, gasoline stove exploded. Loss, $s500.

Catholic

—— -
COBALT ORE SHIPMENTS

The following are the shipments of ore, in pounds, from
Cobalt Station for the week ended November 27th:—

McKinley-Darragh-Savage Mine, 85,500; O’Brien Mine,
63.800; Peterson Lake Smelting Company, 62,140; Casey
Cobalt Mine, 54,050; La Rose Mines, Limited, 85,320; Min-
ing Corporation of Canada, Limited (Townsite City Mines),
87,760; Dominion Reduction Company, 167,000. Total, 606,-
560 pounds or 303 tons. The total shipment since January
1st, 1014, is now 33,148,633 pounds or 16,574 tons.

In 1904 the camp produced 158 tons, valued at $316,217;
in 1905, 2,144, valued at $1,437,106; in 1006, 5,835 tons; in
1007, 4,850 tons; in 1908, 20,360 tons; in 1909, 20,041 tons;
in 1910, 34,041 tons; in 1911, 25,089 tons; in 1912, 21,500
tons; in 1913, 20,261 tons.
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WAR ORDERS MEAN $40,000,000 TO CANADA

(Continued from page 7.)

100,000 pounds being a gift to Belgium. Canada was a
fairly large exporter of evaporated apples to Europe, prior
to the war, Germany being one of the chief buyers.

The federal and provincial government gifts are paid
for by Canadian citizens but the expenditure of the money
has helped to stimulate business.

Nova Scotia offered the Imperial government one
hundred thousand tons of Nova Scotia coal, but it having
been found impracticable to carry this into effect the Nova
Scotia government contributed the sum of $100,000 in
cash, to be used for such purpose as would best relieve
distress caused by the war. In addition, two shiploads
of supplies have been sent to Belgium.

Many lines have benefited also by the war in the way
of increased prices. Typical instances are the newsprint
and agricultural industries.

France Placing Orders.

That France has ordered a large amount of goods for
its army in Canada and intends to order more was an
assertion made by Mr. A. E. Forget, ex-president of the
Republique Francais Society in Montreal, according to a
dispatch from that city. Mr. Forget offered his services
to the French government as a volunteer, going to France
for that purpose, but was sent back to purchase goods
for the republic here.

Mr. Forget says that already 300,000 pairs of shoes
and 500,000 suits of underwear have been ordered in
Canada, and that future orders will include the same out-
fits, several thousand horses, leather, sheepskins, canvas,
khaki cloth and preserves.

An order for 300,000 pairs of boots for the French
government is said to have been placed among Quebec
shoe factories. This was understood to be the first order
coming through the province of Quebec’s agent in London,
England, Hon. Dr. Pelletier, acting in conjunction with
Hon. P. Roy, the Canadian commissioner in Paris. Meet.
ings of the Quebec Shoe Manufacturers’ Association were
called and the arrangements for filling the order were
completed. About 150,000 pairs of boots will probably be
ready for the end of December, and the balance a month
later.

Factories throughout Canada have been turning out
blankets for the French army in preparation for the winter
campaign, and these blankets are being assembled in
Montreal for shipment to France. The order was a large
one, and when all the blankets have arrived for shipment
there will be several hundred tons.

Russia Buying Too.

Canadian blanket mills have been and are making
450,000 blankets for the French government, for delivery
on December 15th. The price to the mill is $4.10 each
which gives the order a value of $1,845,000. It is stateé
also that the Ross Rifle Company has been asked to
tender on a large order for the French government,

Among other notable war expenditures were the pur-
chase of a Canadian ice breaking vessel by Russia and
the purchase by Canada of two submarines which Were
being built for Chile and which were acquired at a cost
of $1,050,000. Besides buying an ice breaker, Russia hag
purchased saddles from Canada also. ;




December 4, 1914. THE MONETARY TIMES 37

W. W. GOULD,

CHARTERED ACCOUNTANT
614 Tegler Building, Edmonton, Alta.

JOHN B. WATSON

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

CALGARY - ALBERTA

ESTABLISHED 1882

Henderson, Reid, Gibson & Co.
CHARTERED ACCOUNTANTS

508-9 Electric Railway Chambers

WINNIPEG
W. A. Henderson & Co.

LETHBRIDGE, ALTA,

Acadia Block
MEDICINE HAT, ALTA. ... ... 402 Huckvale Block
W. A. HENDERSON A. B. GiBsox J. D. Remp BasiL Joses

Rutherford Williamson & Co.

Chartered Accountants Trustees and Liquidators
86 Adelalde Street East, Toronto
CORRESPONDENTS Cable Address—"WILLCO."

Crehan, Martin & Co., VARCODYRR 8.

Established 1857

JENKINS & IHHARDY

Chartered Accountants, Trustees.

WILSON & PERRY

Accountants, Auditors, Assignees and Liquidators,
Special Collection Dept.

154 TORONTO STREET e TORONTO J. C. WiLson F. L. PERRY
52 CANADA LIFE BUILDING .... MONTREAL Suite 9, 836 Hastings St. W., Vancouver, B. C,
G. S. LAING F. C. S. TURNER WILLIAM GRAY J. 6. G. KERRY W. G. CHACE N. R. GIBSON
LAING and TURNER KERRY & CITACE, LIMITED
ENGINEERS
Chartered Accountants Associates .. A L. MUDGE, A. L. MIEVILLE
Trust and Loan Building, McAra Block, Ei:c‘&’ac'"ﬂ.'.'n&‘i';’..“"‘.‘Jff..iif::'”.‘.’.’&"R"n.fr'"é'l.;p'ig
WINNIPEC RECINA

TORONTO AND WINNIPEG

GEO. 0. MERSON & COMPANY

CHARTERED ACCOUNTANTS

16 King Street West, Toronto Telehone

TORONTO PAPER MFG, CO., LTD.

MILLS AT CORNWALL, ONT,
We manutaciure PAPER, High and medium grades

ENGINE SIZED TUS SIZKD AIR DRIED
WHITE AND COLORED WRITINGS, BONDS, LEDGERS
aroano BOOK, LITHO, ENVELOPE anp COVERS
Made in Canada For Sale by all Wholesalers

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

CHARTERED ACCOUNTANTS
402 GREAT WEST PERMANENT BUILDING
WINNIPEG

Mercantile Agency

Reports, Reference Book and Collection Service

Our New Revised Travellers’' Edition now ready
ESTABLISHED 1841

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

WINNIPEG and NEW YORK CITY

Hubert Reade & Company

Chartered Accountants
407-408 Quebec Bank Building Winnipeg

TELEFHONE Maix 191

RONALD, GRIGGS & CO.

AND

RONALD, MERRETT, GRIGGS & CO.

Auditors, Trustees, Liquidators

WINNIPEG  SaskaTOON MOOSE Jaw Loxnpon, Eng.
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THE MONETARY TIMES

WEEKLY STATISTICAL RECORD

As conditions are more nearly approaching normal, and confidence is being restored in financial centres, The Monetary Times is
able to resume the publication of its Weekly Statistical Record, with the exception of stock exchange figures (the exchanges still
being closed) and the immigration statistics, which the Dominion Government is not issuing.

Money Market Reports Post Office Savings Banks
Wholesale and Retail Prices Dominion Government Revenue
Building Permits Trade of Canada

Dominion Government Savings Banks Chartered Banks' Latest Statement

DOMINION SAVINGS BANKS POST OFFICE SAVINGS BANKS 2

Dr. SEPTEMBER, 1914 O
Deposits Total Withdraw-|Balance on '
BANK or l)c:outu als for | Blst Oct.,
Oct., 1914 Oct., 1014 1914, § o s
BALANCE in hands of the Minister WiTHDRAWALS during
3 cts. ¢ cts. $ cts. $ cts. i 7
PR W ; of Finance on 81st Aug., 1914.|40,144,974.79|| the month.......... 1,003 337.55
WINnIDe@. « csessiveseivseroncs 11,135.00{  530,467.67 9,%49.30|  580,118.28 DePosITS in the Post Office Sav-
Bolbiak Ostuiiabtu i 3 ings Bank during month....... 913,436.21
VICLORIN st voansosensasadines 35,368.71) 1,113,324.55 34,182.75| 1,079,141.80 TrRANSFERS from Dominion Gov-
ings Bank during
Prince Bdward Island : = b sy bt
Charlottetown....... e s s aies 31,246,00 1,873,979.15 20,422.78, 1,844,658.37
s HeuBeindon PRINCIPAL....ovues
IOWORAEIOsrcs i tiak vivivns 3,060.00 277.635.77  1,288.70] 276,379.07 ki v p”
8t. John....cueuis coveeesnenns| 6003208 5,581.92L01 78,8041 5,50,631.60 Antu ol CiBTar: o ot el
Nova Scotia ;= L
Acadia Mines..... TrAnsPERS from the Post Office
Ambherst. . Savings Bank of the United
Arichat..i.... eies eveafanis Kingdom to the Post Office
Barrington . 1,636 .00 0 Savings Bank of Canada...... 4,193.12
Guysboro’'.. 2,652, 20,014.74
Halifax. ... ; 5.408,912.78 InTeEREST accrued on Depositors
Kentville ... 23, 242, 60.28 accounts and made principal
‘l;rr;enburg.. i 270. |5| 400,291.79 on 3lst March, 1914 (estimate)|...... .....
CLOU s e svvavsavsvrvaovsvensofosvcrssnscce]eannnee o ¢ |erecsen saaslicecssnsnsne
Port Hood 77.00,  £9.349 65| 655.00(  99,727.65 BALANC i
Shelburne... 2745000 216,503 61 4.3':5.“ zn_sm;.s; InTeEREST allowed to Depositors :’f‘“ﬂ:uitsit&er:'r ";‘g‘.
Sherbrooke..... 2,487,000 103,854,450 193.00]  103,384.40 on accounts "during counts on  30th
Wallace. ...... 967.00(  134,188.18| 1,1i4.66|  133,048.52 monthe... .%ot 6,703.14)| Sept.. 1914.... ... ... 10,095,969.71
WO o dovenin osoreitn 194,412.48(13,780.530 68| 208,424 31|13 581.106.37
i () 926
‘ | 41,099.307.20 11099 307 25
GOVERNMENT FINANCE MONEY MARKETS
PUBLIC DEBT 1914 IREVENUE AND EXPENDITURE ON Ac-|Total to 3lst John Seath, Jr., Traders Bank Building
SR "’ Ay cte.| —COUNT OF CONSOLIDATED FUND _Oct., 1914 Toronto, reports exchange rates as follows ."
£ wyable in Canauz., o 774,060 "i C‘,s:*o':xf"ux‘ el Between banks.
4l g ‘| 326,640 777 5 R IR e R ? i
"Fe‘,’;,apt:,:;:'y I?:air‘\:... 20,778 343 Bu|BXCISE. ... oo 12,66',376 00 ; Buyers.  Sellers. Counter,
B tak Circul'n Redem. Fund .....| 8083818 4ifbosOffce ool 880N 00 | N.Y, funds ... r16pre. 332pre. 36 to g
19,600 03 ; a 51, :
g:ﬁ:&‘:nal::;" lgé:lﬁ_%; g |Miscellaneous ............ Sianeas .| 5,888,481 23 Monlt.' funds .. 15c. dis. par. % to X%
T -uet Bunds. .. 10,148,595 04 - S Sterling—
P ovince Accou 3 11920181 20 RORY o i nat 768+ miyepoonbhy s sy 80,972,466 38 Demand vo.. $4.805 $4896 $4 2
M scel. and Banking 98022951 2+ et ol $4 8 ‘9
i AP RRDATORE v v b s onsaes enbye 65,211,703 77 caseee -904 4.905 $4.93
Debt...cooiivennn | 6094 8952 01 ———
e Expsl‘u‘m'ruku OP;)CAPI‘I'AL
ASSETS— CCOUNT, ETC. .
1 westments—Sinking Funds 9,711,731 46 s Th? first g;eat_ duty of every bllsmess con-
O :her lnv:amenn...... 110,761 681 43|;ub‘lic w;.-;?, gailways&Canals. 22.181.7;;'4 11 Cerlfl 1s to ;namtamhnmmal business conditions
Province Accounts ..., 2,206,327 Wo|Railway Subsidies.......... ceees| 1,449,062 11 as far as lies in their power, states th
. ; : - e well-
Mscel. and Banking Acc +| 134,033,507 2: known Montreal firm of Messrs, H, Morgeaﬂ;
Total ASSOtS' iicevsibaravarss 256,803,553 01 and Company, who add that they have not dis-
Total Net Debt 81st Oct....... | 352,675,309 06 charged (and have no intention of discharging)
Total Net Debt 30th Sept.....| 343,386 584 40 a fmgli empﬁoyee,hnor have they reduced the
————— e e salary (nor have they any intention of doj
svense of Debts. i ssuvind Sl by 836 22 : of doi
In:rease of Debt 9,288,814 60, TObAEcisvianinsaiiis 23.630,8 s0) of a single employee. ng
MONTREAL LOSES CHANCE FOR LOAN lawyers on behalf of the Equitable Trust Company, of New
L] York, made an offer to loan $5,000,000 for one year., %
The opportunity of borrowing $5,000,000 from the Harris second offer was also submitted by a local insurance agent
syndicate at 98.15 was lost, when after a lengthy debate this representing some capitalists. The two offers of loans were
week, the majority of the city council deferred the matter. referred to the controllers for analysis, and the opinion of the
Representatives of the New York banking concern left the Bank of Montreal, the city’s financial agent, wil be

city hall with the offer in their pockets. A local firm of secured.
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_THE MONARCH LIFE
ASSURANCE COMPANY

LIBERAL CONTRACTS
10 LETVE AGENTS

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

WINNIPEG

HEAD OFFICE ...

Merchants Casualty Co.

Head Office: Winnipeg, Man,

The most progressive company in Carada. Operating undecr the
supervision of the Dominion and Provincial Irsurance Derartments.
Embracing the entire Dcminic n of Cansda

SALESMEN NOTE
Our accicent and health rolicy is the most liberal protection ever
offered {for a rremium of §1.00 per month,
Covers over 2,500 different diseases. Pays for
Six months for sickness and two years for acei-
dent. Liberslindemnities for accidental death,
h,mldm;cl’nln)‘.q\urunllrc-.up.-.;nrmnh,dc;«lhnf

beneficiary and children « £ the insured,
Good Openings for Live Agents

Eastern Head Office...1 Adelaide St. E,, Toronto

Home Office....... Electric Railway Chambers,
Winnipeg, Man.

THE EMPLOYERS’

LIABILITY ASSURANCE CORPORATION

OF LONDON, ENG, LIMITED
ISSUES 3
Personal Accident Sickness
Employers’ Liability Automobile

\Workmen’s Compensation Fidelity Guarantee
and Fire Insurance Policies

GRIFFIN &« WOODLAND
Managers tor Canada and Newfoundland

JOHN JENKINS,
Fire Manager

Lewis Building,
MON TREAL

Temple Bldg.,
TORONTO

ORDERS NOW BEING TAKEN

‘““Some Pointers on

Life Assurance”
By C. A. HASTINGS

Price - - - S50c.

Over 50 different examples.
Reduced rates quoted for quantities,

BOOK DEPARTMENT

MONETARY TIMES OF (CANADA

62 Chburch Street, TORONTO

MONTREAL WINNIPEG

Economical Mutual Fire Ins. Co. of Berlin
HEAD OFFICE BERLIN, ONTARIO
CASH AND MUTUAL SYSTEMS
ToraL AsseTts, $600,000 AMOUNT OF Risk, $26,000,000
GOVERNMENT DEPOsIT, $50,000

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

“7 ‘:‘ "l\]‘:lzN INCORPORATED 1851

ASSURANCE COMPANY Fire and Marine

! s LT A B e O e over § 3.500,000,00
Losses paid since organization ........ Y 57,000,000.00

‘Head OfMices TORONTO, Ont.

W. R. BROCK, W. B. MEIKLE,
Presivent Vice President and General Manager

C. C. FOSTER,
Secretary

ANGLO-AMERICAN FIRE INSURANCE COMPANY

J. W. RUTHERFORD, General Manager,

APPLICATIONS FOR AGENCIES THROUGHOUT

THE PROVINCE OF ONTARIO ARE INVITED
TORONTO - 61-65 Adelaice Street Fast

(FIRE)
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

Waterloo Mutual Fire Insurance Co.
ESTABLISHED IN 1863,
Head Office WAIERLOO, Ont.
Total Assets 3lst December, 1911 - - - $725,000.00
Policies in torce in Western Ontario, over - 30,000.00

WM. SNIDER, President, GEORGE DIEBEL, Vice-President.
FRANK HAIGHT. Manager. ARTHUR FOSTER, Inspector.

CALEDONIAN INSURANCE COMPANY

The Oldest Scottish Fire Office
Head Office for Canada MONTREAL
J. G. BORTHWICK, Manager
MUNTZ & BEATTY, Resident Agents
Temple Bidg., Bay St., TORONTO Telephone Main 68 & 67

THE LAW UNION & ROCK INSURANCE CO., Limited
or LONDON Founded in 1806
Assets exceed $48.000 000.00 Over $12.500.000.00 invested in Canada
FIRE and ACCIDENT RISKS Accepted
Oanadian Head Office: 57 Beaver Hall, Montreal
Agents wanted in unrepresented towns in Canada.
W. D. Aiken, Superintendent L E R, DICKSON,
Accident Department Canadian Manager

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

CANADIAN BRANCH, 88 NOTRE DAME S1. WEST, MONTREA1

Accumulated Funds ..,..., P T T RSy AN veeee $41,265,000

Applications for Agencies solicited in unrepresented districys.
G. E. MoserLY, Supt. B, P. Pearson, Agt. Rost. W, Tygre, Man. for Can.
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INDEX NUMBERS, BY GROUPS, OF BUILDING PERMITS
(; (DEPARTMENT OF LABOUR FIGURES) (DEPARTMENT OF LABOUR FIGURES)
3'8 R InpEx NumBers OCTOBER | OCTOBER
B S“_: s INCREASE
ZE%| Oct. | Sep. | Oct. 1914 1913
(5] 1914 1914 13
I GRAINS AND FODDERS : Nova Scoria : 8 ) 'y
Orgjnl. (\)V“t‘tﬂo ............................. g }ggg {g@g {?g; Sydosy 12,475 11,975
estern ¥ . 4 ney... )
ROBBUE o ori s v hnd vhnindadh ] 8| msa| 1814 185.8 Halifax 163 97,740
A“ ................................... l5 lM.D 170‘2 lw 0 .................................................................
"'éma‘u :::Q(MMH: B s s e T NEW BRUNSWICK : |
attleand beef....... . . . BE 0NN s siviciing rbrasioios oyl oo 32,550 835,200 802,650%
i Hogs and hog produc! 6| 176.4 | 184.8 | 181.4 S
H g:“f° ot mut‘;on o ; “g.? ;g‘h? ‘g?g RN A S S B el B 5,700 5,580 120
i R aseanis o 9] 280 0 . :
(A N S 17| 196.8 | 2080 | 17904 S
i o R M e o S S A, 61,825 253,155 191,310*
. HE DAIRY PRODUOTE 5 v vasvvisinvasversviviss 01,1650 | 149.9 | 164.8 Three Rivers.. 206,150 20,200 175,950
! Maisonneuve o] 140,140 173,100 33.560%
' IV. Fisu : e B e P e R S e 02910 | 5611975 | 4,911,080%
! Prepared fish 4| 1561.3( 151.3| 141.8 Westmetnt .0 f oo ies . s e 4,290 205,540 - 20,301 *
[ Fresh fish. ... | 8| 16045 [ 164.5 [ 160.7 LSRR - o 0% s o Woha e v av s Hbnan VAR 7,430 31,815 214100
: AL a4 0o o oinind s wisasmmes 97 £ o0 vs, 08002 9| 156.7| 155.7 | 148.0
3 v. Or P ONTARIO
] "' Fruits and vegetables Ottawa ... 106,600 $11,000 2014 1o
| Fresh fruits, Dative. i .o....coooruviiiiiinn I Oy e TR Smith’s Falls.. .......o.oennins 5.500 9,150 it lod
i ) R | Kingston 12,042 76,350 64 P08
i Fresh fruits, foreign 3 81.1 0, 96.6
i Dried Fruits. . ...oov.veesiveins ¢ 1250 | twis| usl Belleville 8,030 119,400 1163 v»
| Fresh vegetables ..... ......... a| Load| 1852 144.2 Peterborou ! 9,985 23,4 5¢
! Canned vegetables. 6 101.2| 108.0 | 101.1 Toronto .. 814,168 1,987,627 1,172,554
' R AR e e o0 | 184 | 1191 | 122 St. Cathari 5, 865 63.11ig%
] (8) Miscellaneous groceries and provisions Welland... 5,165 a1, 56,58y
! Breadstuffs.... o] 10| 14| wes| 1281 Hamilton. .. 250,300 388,700 1484108
! Tea, coffee, etc. 1 b 14,0 | 1097 Brantford. .. 16,305 83,300 ¢6,9u5%
~ Sugar, et 6| 1205 | 11900 | 1104 Gait....... 16,1m 20,08 23 8u6e
| Condimen 5| 1208 13800 [ 102.5 e gl i o] ot L g1 Y+ o
jl e ko] Dt S hodal B ol Berlin ... O ety g'.-;-’:g “‘7'%‘? 5;35..:.
1 V1. TRXTILES : stock. sersesasenes 5 4 g K .
| WVORIIBIG . i hwniah s i cry e s oat Sbnies 5 M7.3| 47.3| 136.6 Stratford ... oy BU800 19,4905 495
| C b b LoD S5 < e swhna aa vore awlhn s viis 99,750 165,716 65,1 9w
{ ottons .. - 19961 1.8 ] 100.8 -} = HONCORsssEussesni v asvesdsbeew vz A i 2
| ilks.. . i 9.8 930! 1002 B THOMIRE <ovve v s undor s Caeksisoktan s 6,610 9,612 3,002+
: PRl b | 9 254 | 2304 | 2475 Chatham.........ooouiiiiiiiiniin. o 7. 4u0 5,900 1500
Flax products A 198 | 98| 1146 Windsor swesubisuamnsvavansewh 30,325 120,000 80,671«
: OBSEINE i1 i r v sadinslites i 100.6 | 1046 | 104.7 S %‘;";‘4-- --------------- S50 ae'oot o
i Ao vivarssiisaeonnivmessnsivsvinssans 133.8 | 134.6 | 137.4 Sudbury... . ¢ 5800 38:760 32:!1160
' vil. Hipes, Leatner, Boors AND SHowus : Port Arthur.. .oovenccainene seoainas 14,180 69,510 53,3300
! Hides and tallow.,. ... ..ooocuoe. e e e VR TR BRSSO G L TR AT T e ez ranrakecnase | o Sreiais hy
! A R AR T 4 157.6 | 1.8 161.4 X
‘ BOORY Rl BIONS <55 o it sty cova i 3| 158.3 | 158.3| 156.7 ManiTORA !
r ARl Lo isiuinni v vintednsrannss 11| 174 U483 | 1656 WIS 15 5. - 500V s s i i aarrass s
| St. Bonfac u' e
VIIL METALS AND IMPLEMENTS : Dauphin ...........
Iron and steel 1 9.8 ¥ S T T SRR [CaRs B PO T Ll I K
Other metals sl 394 R0 BIBE | A ko eiesiasceans
IMPIOIONER .  viu o vasiasionvanis < 10] 106.9] 106.9 | 105.68
Ao oo i) Cadeanmbins s nnnngon gais o osh Lol 84| 1M2.3| N8| 1.8 SASKATCHEWAN :
l;lcnlna .............................. 2g. ;l‘»’: 36?3(7]2 32\‘ 975%
¢ DOBEIAW '« o o+ isovsnnavonns soissnitnses ) 14 5,675
¢ ual el Bl Weybura......LL.1 1L T z% Laon | i5300e
. rince T I R TR SR 1 W pRIIEL
1071 RO8LD 1TI0D: 8 aRT N [ R T s 113,850 25,982 87,868
R IR IS ARRY .0 E e W b e e e B S T R A R e T S s o A e s B A o Dak Lawfreesns 2 vose feneioeniavenroricinianis
BRI (o civsbuiniionssivass Ry A 14| 174.8| 1828 | 184.5
glﬁllan‘eloul :’nnlterlull ool 920 109.5( LM% | 113.6 ALBERTA :
aints. oils and glass. ................. ol 14| 142.8| 143.8 | 141.2 Medicine Hat. 4.5% 226,360 221 895%
Al e R s R 48| 08| ulo| 1438 Edmonton.. 323.200 22111%25'
X1. Housr FURNISHINGS : =1 : S Ll s
Benltlne o n e i o e e 6 146.6] 1466 7.2 LesiuCs . 1,105 213 5
Crockery and glassware.. .. . A ¢| 1382 1309 1300 Macleod......oovveeinieniins iininins Nil 4,000%
Tablecutlery ............. b eabievess: reuss 2| WBH| THE| 724 . :
Kitchen furnishings................... . ... o 12| 1234 10 B R
Rinudnnnnpisn ot e nisshngivadsyiiiesds <16 | 130.0 | 128.1 | 128.1
XI1. DRUGS AND CHEMICALS. . ......ovviounn.n... 16| 139.3 | 128.0| 1124
XIII. MISCELLANROUS |
UPB s coavecsunsbavsbsasodossinnsisedasy b
Liquors and tobacco. (45 136.8 f‘}g;; f,‘,{, ’2’
Sundries....... . o0 7( 107.7| 109.0| 111.8
Al 7 141.5 | 152.4
1407 | 134.6
* Five commodities off the market, fruits, vegetables, etc.
—— e
BRITISH COLUMBIA LOAN COMPANY'S FUNDS The Canadian Pacific Railway has loaned Mr. Frank
A e Quick to the Ritz-Carlton Hotel Company, of Montreal,
The British Columbia Permanent Loan Company, Van- to act as temporary manager of the Ritz-Carlton, which

couver, B.C., renewed 65 per cent. of their sterling debentures i hly reorganized under Mr ick’s di
maturing, and received new money for practically the balance will be thoroughly reorg: - Quick’s direc-

of the 35 per cent.; showing a reduction of only 1 per cent. tion. qu two years Mr. Quick has managed the Cana-
on the whole. In currency debentures, 70 per cent. was dian Pacific Railway hotel at Banff, and he was formerl
renewed; the whole showing a reduction of 10 per cent. assistant manager of the Chateau Frontenac at Quebec,
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Canada Braach ESTABLISHED 1808,
neaomeeneneest || Atlas Assurance Co.
DIRECTORS leited
; OF LONDON, ENGLAND
M. Chzvalier, Bsq. Annual Income Exceeds ................ $ 7,600,000
T. J. Drummond, BEsg, Funds (ex
e Ahahs Tt acas: g (excluding Capital) exceed ........ 18,800,000
¢ Company's guiding principles have ever been caution and liberality.
Wm. Molson Macpherson, Conservative selection of thle risks loceprtcd lnduL|lb'e1rll Trentment
Esq. when they burn,
Sir Frederick Williams- Agents—i.e., Real Agents who Work—wanted in unrepresented districts,
Taylor North-West Department: C. B. SANDERS, Local Manager, $518.817
T . Nanton Bidg., Cor. Main and Portage Avenue, Winnipeg. e
Toronto Department : SMITH, MACKENZIRE & HALL, G 1 Agents
CE COMPANY ) J. O'Yi’ln:;‘lg’ﬂ;t:rnp-on. 54 Adelaide St. East, Toronto T
MITED ), Tewiy Laing: Head Office for Canada MONTREAL
R A Assistant Manager MATTHEW C. HINSHAW, Branch Manager

BRITISH AMERICA
g ASSURANCE CO’Y (FIRE)

e 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 ui PRBDBI:‘I(B: NRICHOLLS
D. B. HAN JAMES RR OSBORNE e -
JOHN HOSKIN, K.C.. LL.D. COL. SIR HENRY PELLATT, Head Office .. = .. 11z Sr. Jamns Sremnr, MONTREAL
ALEX. LAIRD C.V.O. DIRECTORS:
Z. A. LASH, K.C., LL.D. E. R. WOOD J. Oardc:r ‘Thtl)-mnwnvl‘re-cdem and Managing Director.

2 L " 5 i W, wis Laing, VicesPresident and Secretary
W. B. MEIKLE, Managing Director E POOA:RO Secretary M. Chevalier Esq.. A. G. Dent. Eaq .

Assets over $2,300,000.0 T. J. Drummond, Esq. John Emo, Esq., Sir Alexandre Lacoste,

Losses paid since orgamization over $37,000,000.00 Wm. M""'_’q""“‘p."‘r"""‘_ff:‘?"“‘,ﬁ;'}};‘ Vs Rimmer, Beq.,

British Northwestern Fire UNION
| Insurance Company ASSURANCE SOCIETY

? Head Office ...  WINNIPEG, Can. LIMITED
i (FIRE INSURANCE SINCE A.D. 1714)
Subscribed Capital $579,680 Capital Paid-up $223,000 Canada Branch - - . Montreal
Security for Policyholders $635,000 T. L. MORRISEY, Resident Manager
North-West Branch - - Winnipeg
oy BROWN, Dremdeqt B. B, HALL, Vice-President THOS. BRUCE, Branch Manager
MARTIN N. MERRY, General Agent TORONTO

F. K. FOSTER, Managing Director

Agencies throughout the Dominion

THE DOtVlINION OF CANADA - FOUNDED A.D. 1710
GUARANTEE AND ACCIDENT INS. CO. SUN FIRE

Accident Insurance  Sickness Insurance Plate Glass Insurance THE OLDEST INSURANCE CO. IN THE WORLD

Burglary Insurance  Automobile Insurance Guarantee Bonds Canadian Branch Toronto
The Oldest and Strongest Canadian Accident Insurance Company
. . " H. M. BLACKBURN, AN ROOT,
Toronto Montreal Winnipeg Calgary Vancouver Manager. X An&i‘;nnyMagaur-

COMMERCIAL UNION ASSURANCE Co0.
Total Annual lngnyllelTED' g LON%?z'F?g?.L-:sEPPaid $164,420,280 The LONDON ASSU R ANCE

Bxtesdy ..c....... $ 42500000 Deposit with Dominion
. Total Funds Exceed.. 124,500.000 Government ...... 1,077,088 Head Office Canada Branch, MC NTREAT
Head Office Canadian Branch, Commercial Union Bldg., Montreal. Total Funds A = 000000
Teiouts DI JAS. MCGREGOR. MANAGER. Established A.D. 1720, FIRE RISKS accepted at current rates
oronto ce 49 Wellington St. Bast Toronto Agents : : : : S. Bruce Harman, 19 Wellington St. Rast

GBO. R. HARGRAFT, General Agent for Toronto and County of York.
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TRADE )F CANADA BY COUNTRIES

MONTH OF AUGUST FIVE MONTHS ENDING AUGUST
CGUNTRIES. 1913 1914 1913 1914
Imports Exports Imports. Exports Imports Exvports Imports Exports
British Empire. $ ¢ $ $ 8 $ $ $

United Kingdom, ........ AT Rk LS R e s oy 12,905,245 15,639,991 9,517.336 20,901,748 61,045.78 5 75,625,635 43 18,607 71,557,838

Australid oooveviriiiarnenes . 56,616 023,.68 5,205 Ua3 418 287,646 1,824,219 125,345 2,791 395

Bermuda.. Ve 244 25,560 522 19,076 5,047 117,192 4,135 108,001
British Africa: — ‘

R R TN I SIS AR PR N L 0 1,179 4478 31,344 1,358 22,277

South .. . 41,398 341,013 263,867 1,703 785 203 872 2,603,772

West ..cvives ek 2i8 3.921 3,456 23,9,3 Cressssaaans 16.32'.’

British Bast Indies, . 340,387 16,134 208,3'9 3,414 3,305,442 257 481 2,276,169 220,701

' Quiana.... ai 18,867 59,4967 405,701 41,76 306 43) 233.043 1,0/8,246 mu 742

Honduras.. i N TR {10 8 T PR PRy € o 311 44,742 357 250,265 6.004

‘  West Indies .. 932,20 289,989 1,199,725 340 629 2,842 953 1,649 020 4,137,204 1 889 082

Fiji (other Oceania) .. 1,:12 6,020 233,156 8,142 4,161 33 601 334, (»ﬂ 5,389

KIRDPRICRE vy 56t e vonieiiihiinis vug o 5 40 0 ORASNES Lol o s s WL oR e T Eat Ek o 25 B B T 17 18 059 "024

\ Hong Kong ... 52221 28 548 46,774 33,40 347,291 830 733 418, ms7 307,801

Malta ........ 6 (3 o e 314 602 37,684 552 16,955

Newfoundland, . 201,011 354 828 121,832 563,134 758 454 1,681,747 418,235 1.753,016

New Zealand . ... 13,0 0 214,140 191,595 165.93) 961,039 716,351 1,329,:92 855,811

Other British Empire .. : 34 1,542 L DT AT 236 16,485 76 4531 4,038

Totals, British Empire.......ccio00vaene SRaE P TR PN J 0 MuT,402 17,762,135 12,071,797 23,148,643 70,228,456 814,837.582 51,043,735 82,163,171

Foreign Countries.

o L A 80,520 312,309 195,73 35,310 414,435 1,071,600 7569.156 203 917
i e e A v A WM S | wsem | Caess | oo W | To00r | umaws | ceis | 2mod
Azores and Madeira Is... . 8401 il T | 1,054 2,275 i 6,244
I R S R s N 8o, 114 675,723 34284 313,804 2, 184,426 2,520 818 1,663,350 2,613,776
T RSl st 1.8 103 028 ¥ 1001 i 8 6ot

), 11,327 2,2 BN 25,6
S ""‘"‘“" SENE it 59.7.9 10,106 187,200 38 378 0K4 103,634
o P TR e e R i 252,16 33178 |.. ivay 8, 7,265 01
T R R R S I R 38,012 2,198 10,466 2,243 61,250 10,537
R A TS R 323,610 77,413 862,208 10277 2,269,497 482,476
L,b32 568,944 l.;gll’ 37 lgz .61 v 17'3"
T PO TR el [18 L DA IR VT ol 1,837 1,105 0 N
D b, s i sfifsetanay sids (G | 2623 5,748 2351 336,617 6305 | 110770 14708
Dutch Guiana.. 36,010 3,561 18,000 3,108 67,511 17.099 97,850 16 807
N 2 e A kb Bt A Dah s by st B o iR A S Y T foveedeenosss 14 330 WO Lo cierssianis 6 029
3,410 5,148 14 20 324 15411 26 442 19,742
-------- 1,52..83 110213 1,435,452 1,854.315 6,089 627 1425614 5,285,810 3,387,474
16,105 ¥ 20,033 1300 i 449
i - PUTE #) R Se RO B R SRR 4 P BT S e R s SR S 17,059
J 1, MO 528 247,838 819,074 152.162 6,396,957 2,170,415 4.766.906 2,152,146
b PR [ T SR S 69, ,TH7 104 #51
ll,3 5 2,168 2,122 2,021 19,921 10,842 13,658 14,000
........... v W7 PR 2 1 T S 3,548
Italy d 225,654 54,173 155,282 209 874 971.-’)}8 205,487 802 9563 974 411
"”‘.‘. divi 91007 607,761 845,507 279,
iy L 230 75
bt i el
.................. 5. o) 85 815
R % ecss. sgiaal | gmoeh | 4godue
NOFWRY v0evvrnnss : 252.478 204,559 302,814
p,,,.m,'._ e PEBLL et oo 52.316
Poru.......... 37408 18218 3.
Phlhpplnc Isiands. . 189':41 5,185 I%‘E’l-ﬁs‘
POFtO RICO.. s evvorsnsansesersn bR L .48
Portugal........... 516 104,685 773,019
Portugese Africa .. in i bk ‘1!"5“
Roumania b R 3.1
Russin 310.441 £6 566 180,273
San Domingo 17.028 2,001.5 9 .
Siam. . 11,895 91
o R T 8719 397,506 430,015
S sg'ug Ig.{“.:‘g 1152
o et 165,280 126,512 17
United States 76,692,077 | 149.400.707 79,266,307
e e iy 64,281 23344 155,813
. e R 18,871 P 169
Venenuela ....o..vuesner 81,761 67,256 37077
Other foreign countries..... A S 23,678 S 31,727
Totals, foreign countries ......... Rt Sl 43,543,547 21,634,721 43,7715 5 21,332,919 215,836,117 F4.914.! 81 173,841 300 96.910,055
. 53,614,999 39,317,156 55,813,3.:2 414,531 oh2 246,184,572 169,752,563 227,8%5,035 179,398,226
P, 2
Ornnd TORIS =.0icii b lsvaes { $97.832,155 $:00,374,384 $155,937,135 3 $407.283 261
»
CHARTERED BANKS’ LATEST STATEMENT, OCTOBER, 1914
ASSBTS Bank Premises ..... 15,822,883
Qurrent Coln In CaANRAR. . i\l o iiiniivonsavasonesiiusases . 838,765,691 Liability of Custome $13,459,194
Current Coin elsewhere. . A vee 938482 806 Other Assets............ R 2,258,498
Notes in C ‘ iae 5 veee. 121,008,651 Total Ass e i
Dominion Notes elsewhere.......... Wobdwd % (R Ty B A 14,418 :
Deposits for Security of Note R P 6,718,199 Capital Authorized ....... $192,866,666
Deposits Central Gold ReServe.........c.viviovaienvasaviviiasns 13,000,000 Capital Subscribed. 115,451,518
Notes of other BankS : . civeiveirsess daeitdivisavdnssiassass g 15.318.451 Capital Paid Up... 114.85".h¢5
Cheques on other Banks.... SRR vieeess 48,645,882 Reserve Fund ... 113,392,374
Loans to other Banks in Canada. . Voesin B AP RS 124,175 Notes in Circulatiofn........cocoevee 123,741 682
Balance due from other Banks in VAN ¢ s o S 8,418,101 Balance due Dominion Government 21,849,662
Balance due from Banks in United chdom ......... 15,556,451 Balance due Provincial Government 22,043, 1.
Biie front elaewhere. .. oo, L 0t Rl il s s s i b b .. 399238 Deposits on Demand. . 348,752 850
Dominion & Provincial Goy Rt ity 11,158,848 Deposits after Notice. 659,806,
Canadian Municipal Security. oo nesse + 32564448 Deposits elsewhere  ........ 40.566,894
Bonds, Debentures, and StookS ... ..o iviennansoionevnriossonsine 69,908,295 Balance due Banks in Canada 10,420,828
Call and Short Loans in Canada e LAY 70,201,939 Balance due Banks in United 16,852,747
Call and Short Loans, elsewhere R A $1,201.671 Balance due Banks elsewhere > 367
CUtrent EoRDS Iy Canmlin. . o205 in sas0 s T b ue s ou ik o6 vk s i sy 816,67 1,852 Bills payable........ 3,930,276
OUrrent Loans elSehere. . . ioassois fusshaessvbrssss sunass By 42,040,716 Acceptance under Letters 13,489 494
Loans to the Government of Canad 2 S L K 5,000,0 0 Other Liabilities........ . 2,424'318
Loans to Provincial Governments AN b 3 b 9,826,4%6 Total Li
Loans to Municipalities 17,316.076 Loans to Directors 9 127 991
Overdue Debts...... 6,8 1,987 Average Coinheld........... 4 61,476,163
Real Estate other th P by e 3,039,622 Average Dominion Notes held. 113,159, ,717
Mortgages on Real Bstate .....ccioivievacncoins P 1,720,686 Greatest Amount in Circulation. . 164,151,315
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The Canada National
Fire Insurance Co.

Head Office, 356 MAIN ST., WINNIPEG

Authorized Capital ............. $3,000,000,00

Subscribed Capital ............ 2,055,400.00

A LT Rl T L e e e 1,100,000.00

T R R S S AL NS 1,495,796.00
SURPLUS TO POLICYHOLDERS ..... $1,305,054.00

Board of Directors:
President: Capr. Wm. ROBINSON.
Vice-Presidents: Nicholas Bawlf, D. B. Sprague. F.H. Alexander.
Managing Divector: W. T. Alexander.

Directors : E. F. Hutchings, B. D. Martin,E. L. Taylor, K.C., M.P.P,,
B. 8. Popham, M.D., S. D. Lazier, F. N. Darke, Regina, Sir Gilbert
Parker, London, Eng., Andrew Gray, Victoria, Jonathan Rogers,
Vancouver.

General Fire Insurance Business Transacted
A Canadian Company Investing its Funds In Canada¢ ™=

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

Victoria, B.C., Agency: TrackseLL Doucras & Co.
Vancouver, B.C.. * A. W. Woopwarp, Rooers Brpa.

Calgary, Alta., 4 LoucHerDp & TAvLOR, LTD.
Bdmonton, Alta, 7 ALLAN, KiLLAm, McKAY, ALBERTA, LTD.
Regina, Sask.. e AnDERSON, Lunney & Co., L.
Saskatoon Sask., "’ J. H. C. WiLrouvGHBY-SUMNER Co.

A. J. BeLL & Co., HALIPAX
R. P. CHURCH, ST, JOHN

General Agent Nova Scotia:
® i New Brunswick:

Fire Insurance Company, Limited, of PARIS, FRANOCE

Capital fully subscribed, 25% paid up............ $ 2,000.000.00
s B ap b ST EIRS I e S e 4,919 000.00
Available Balance from Profit and Loss Account.  106.459.00
Total Losses paid to 81st December, 1913........ 90,120,000.00
Net premium income in 1918 . ........ ..o0vvnss. 5,561.441.00

Canadian Branch, 17 St. John Street. Montreal Manager for Canada
Mavrice Ferranp, Toronto Office, 18 Wellington St. East,
J. H. EwarTt, Chief Agent.

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

Phoenix Assurance Company, Limited
FIRE of London, England LIFE
Founded 1792

Agents wanted in both branches. Apply to

R. MAcCD. PATERSON,
J. B. PATERSON Managers.

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

All with profit policies taken out prior to 81st December will participate
in four full years' reversionary bonus as at 1915,

Good Territory Open to Right Men

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

UNION MUTUAL LIFE INSURANCE CO.

Portland, Maine

ARTHUR L. BATES, PRESIDENT. HENRI E. MORIN, SuPERVISOR
For Agencies in the Western Division, Province of Quebec
and EBastern Ontario, apply to WALTER 1. JOSEPH,
Manager, 502 McGill Bldg., Montreal.
For Agencies in Western Ontario, apply to B, J. ATKINSON,
Manager, 107 Manning Chambers, 72 Queen St. West, Toronto.

THE WESTERN LIIFE

ASSURANCE CO.
Head Office ... Winnipeg

APPLICATIONS RECEIVED DURING 2Np VYEAR,
$1,690,000.00

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

For particulars of two important positions,
apply to:

ADAM REID MANAGING DIRECTOR

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

The Western Empire

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

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

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

WILLIAM SMITH, Managing Director

ALFRED WRIGHT,
Manager

\ . LONDON&
LANCASHIRE

A. E. BLOGG,
Branch Secretary

8 Richmond Street E.,,
TORONTO

FIRE

INSURANCE COMPANY —
LIMITED >
= el Security, $29,600,000
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' DIVIDENDS AND NOTICES ’

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 Institu-
tion has been declared for the three months ending 3ist
October, 1914, also a Bonus of One per Cent., 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 De-
cember next, to Shareholders of record of 31st October, 1914.

The Annual General Meeting of the Shareholders will be
held at the Banking House of the Institution on Monday,
the Seventh day of December next.

The Chair to be taken at Noon.

By order of the Board,
FREDERICK WILLIAMS-TAYLOR,
General Manager.
Montreal, 23rd October, 1914.

NOTICE.

ALLEN MANUFACTURINC COMPANY, LIMITED

SALE BY TENDER

In the course of the administration of the ESTATE OF
THE LATE A. W. ALLEN, of the City of Toronto, Manufac-
turer, his Executors and Trustees hereby OFFER FOR SALE
BY TENDER, the shares of capital stock of the Allen Manu-
facturing Company, Limited, the par value of which is $250,-
ooo. A sale will carry with it the following assets of the
Company :—The ‘““Allen Building,”” at Simcoe and Pearl
Streets, Toronto; plant, stock-in-trade, and the good-will of
the whitewear business and the Swiss Laundry, carried on by
this Company. Further particulars may be had from the
undersigned, or from THE TORONTO GENERAL TRUSTS
CORPORATION. All tenders must be in writing, and must
be delivered to the Toronto General Trusts Corporation, 83
Bay Street, Toronto, on or before the 19th day of December,
1914. The highest or any tender will not necessarily be ac-
cepted.

Dated at Toronto this 1oth day of November, 1914.

MOWAT, LANGTON & MACLENNAN,
156 Yonge Street, Toronto,
Solicitors for the Executors and Trustees.

THE MONTREAL CITY AND DISTRICT SAVINGS BANK

Notice is hereby given that a Dividend of Two Dollars
per share on the Capital Stock of this Institution has been
declared and will be payable at its Head Office, in this City,
on and after Saturday, the 2nd January next, to Shareholders
of record at the close of business on the 15th December mext.

By order of the Board,

A. P. LESPERANCE,

Manager.
Montreal, November 23rd, 1914.

DIVIDEND NOTICE

CANADIAN GENERAL ELECTRIC COMPANY, LIMITED

COMMON STOCK DIVIDEND, No. 62.

Notice is hereby given that a Quarterly Dividend of
13 per cent. for the three months ending the thirty-first day
of December, 1914, being at the rate of 7 per cent, per annum,
has been declared on the Common Stock of the Company.

The above dividend is payable on the first day of Jan-
uary, 1015, to Shareholders of record at the close of business
on December 15th, 1914.

By order of the Board,
J. J. ASHWORTH,
Secretary.
Toronto, December 1st, 1914.

Volume 33.

‘ DEBENTURE FOR SALE

TENDERS WANTED

Sealed Tenders will be received by the undersigned up
till noon on Monday, December 7th, 1914, for the purchase
of a block of $188,203.33 ten-year, 5 per cent., Instalment,
Local Improvement Debentures, the instalments of principal
to be made as far as practicable in debentures of $1,000,
and the debentures to have coupons attached for the payment
of interest half-yearly. Debentures and coupons payable at
the office of the Treasurer in Windsor, where debentures will
be delivered to the purchaser.

The right to reject any or all tenders is reserved.

M. A. DICKINSON,
Acting Clerk.
Windsor, Ont., November 27, 1914.

| LEGAL NOTICE

Associates Securities Company, Limited.

UBLIC Notice is hereby given that under the First Part of chapter 79 of

the Revised Statutes of Canada, 1906. known as ''The Companies Act,"’

letters patent have been issued under the Seal of the Secretary of State
of Canada, bearing date the 27th day of November, 1914, incorporating James
Steller Lovell, accountant, William Bain, bookkeeper, and Robert Gowans,
Joseph Ellis. and John Joseph Dashwood, solicitors’ clerks, all of the City of
Toronto, in the Province of Ontario, for the following purposes, viz.:—(a) To
purchase with the funds of the company or otherwise acquire, hold, sell, ex-
change or otherwise dispose of shares in the capital stock. of any other cor-
poration, also the bonds, debentures, debenture stock or other securities or
evidence of indebtedness of any other corporation, notwithstanding the provi-
sions of section 44 of the said Act; (b) To raise and assist in raising money
for and to aid by way of bonus, loan, promise, endorsement guarantee or other-
wise any corporation in the capital stock of which the company holds shares,
or with which it may have business relations, and to act as employee, agent or
manager of any such corporation and to guarantee the performance of con-
tracts by any such corporation or by any person or persons with whom the
company may have bu<iness relations; (c) To manufacture, sell and deal in all
kinds of cement, lime, limestone, plaster and artificial stone; (d) To procure for
any corporation and to convey and assign or cause to be conveyed and assigned
thereto any properties, real and personal, rights, privilcges, powers, contracts,
concessions and franchises which such corporations may be authorized or em-
powered to take or acquire. The operations of the company to be carried on
throughout the Dominion of Canada and elsewhere by the name of “'Associates
Securities Company, Limited,” with a capital stock of three millii n two hun-
dred thousand dollars, divided into 2,000 shares of one hundred dollars each,
and the chief place of business of the said company to be at the City of Toronto,
in the Province of Ontario.

Dated at the office of the Secretary of State of Canada, this 27th day of

November, 1914.
THOMAS MULVEY,
22-2 Under-Secretary of State.
Dated at Toronto this 2nd day of December, 1914,

Blake. Lash, Anglin & Cassels,
Salicitors for
Associates Securities Company, Limited.

” CONDENSED ADVERTISEMENTS

rates:—''Positions Wanted” advts. one cent per word each insertion;
" Positions Vacant,” * Agents or Agencies Wanted "’ advts. two cents ped
word each insertion; all other advertisements, three cents per word
each insertion. A minimum charge of 50 cents per insertion will be
made in each case.

FIRE INSURANGCE.—Advertiser, well known and having
nucleus of good business already established, desires part-
nership in a first-class firm. Apply Box 385, Monetary Times,
Toronto. :

LIFE INSURANGCE.—Position is desired as superinten-
dent or agent in first-class Life Company by advertiser, with
considerable experience, and who is prepared to work up a
strong connection amongst professional men. Apply Box 387,
Monetary Times, Toronto.

WELL TRAINED INSURANCE OFFICIAL SEEKS
POSITION with firmly established Brokerage Firm in Winni-
peg, with view to an early partnership. College education, fol-
lowed by twelve vears’ service with world known Board Com-
pany. Good knowledge of western underwriting. Experienc-
ed fire insurance surveyor and claims adjuster. Capable
office manager and good organizer.  Highest references.
Finances are in readiness for the time when mutual arrange-
ments have been made. Apply Box 383, The Monetary Times,
Toronto.
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GUARANTEE AND
ACCIDENT CoOY.

Limited
Head Office for Canada:
TORONTO
Established 1869
EMPLOYER'S LIABILITY FIDELITY GUARANTEE
PERSONAL ACCIDENT COURT RONDS

SICKNESS CONTRACT
BURGLAR INTERNAL REVENUE
ELEVATOR TEAMS AND AUTOMORILE

D W ALEXANDER, Manager for 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.

“MUTUALIZATION”

A long word, and significant. One of the largest life
companies in the world, having a business of $2,500.000,000,
is being changed from a stock to a mutual basis.

One more argument, if one were needed, in favor of the
mutual system. So much desired is the change in the
above instance that the policyholders ure paying the stock-
holders 8910 for each $100 share.

The Mutual of Canada has been conducted on a mutual
basis from its inception in 1869. It is the only Canadian
Company established on this ideal system. A company of
policyholders, conducted by policyholders, for policyholders,

The MUTUAL LIFE ASSURANCE CO.

OF CANADA
Waterloo Holx S Ontario

THE OCCIDENTAL
FIRE INSURANCE CO.

Head Office - WAWANESA, Man.
R. M. MATHESON, S. H. HENDERSON,

PRESIDENT. VICE-PRESIDENT.
A. F. KEMPTON, C. D. KERR,

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

Full Deposit with Dominion Government

The Prudential Life Insurance
Company

Head Office - Winnipeg, Man.

We issue Liberal Policy Contracts on all
approved plans.

In the large increase of reinstatements for 1913
over previous years is found evidence of the
public favor enjoyed by The Prudential Life.

Some good agencies are open for High-
Class Men. G. H. MINER,
MANAGING DIRECTOR.

x

The Imperial

Guarantee & Accident

Insurance Company

of Canada
Head Office: 46 King St. W., TORONTO, OnT.

IMPERIAL PROTECTION
Guarantee Insurance, Accident Insurance, Sickness
Insurance, Automobile Insurance, Plate Glass Insurance.

A STRONG CANADIAN COMPANY
Paid up Capital - - - $200,000.00.
Authorized Capital - $1,000,000 00,

Subscribed Capital - $1,000,000.00,
Government Deposit - - $111,000

A Commercial Traveller, making a substantial income,
and spending it, was repeatedly urged to take Life
Insurance. But a careless thought that ‘‘some other
day " would do made him postpone a decision.

On a recent trip he developed typhoid fever and died,
leaving bhis widow and small children entirely depend-
ent upon the benevolence of friends. Nothing but his
light-hearted thoughtlessness to blame. ;

Guard against the grim chances of life by
adequate Life Insurance. Ask the Great-
West 1 ife of Winnipeg, a strong Company,
(known for its remarkable results to
Policyholders) for rates on suitable Plans.

Opportunity is Beckoning

to the Life Underwriter of today as never before.
Concrete facts of present conditions replace
theoretical arguments. Stocks are realizable
only at heavy loss, and real estate unsaleable.
The only investment worth One Hundred Cents
on the Dollar is | ife Insurance, Field men,
get busy, and make good, with an Agency in the

Federal Life Assurance Co.
Head Office - HAMILTON, Ont,
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Good Returns Absolute Security
SUN LIFE “&353 OF CANADA

ASSETS

INCOME: OF ALL

BIGGBST{BUQH\;FSQ IN FORCE } CANADIAN
N BUSINESS COMPANIES
SURPLUS
MONTREAL

Head Office o
T. B. MACAULAY, Man. Dir.

ROBERTSON MACAULAY, Pres

PROFITS TO POLICYHOLDERS
THE
Crown Life Insurance Co.

Is Paying Profits to Policyholders Equal to the Original Estimates.
Insure in the Crown Life—and get both Protection and Profits.
Head Office, Crown Life Bldg., 59 Yonge St., TORONTO

Guardian Assurance Company
Limited - = Established 1821.

Assets exceed Thirty-Two Million Dollars

Head Office for Canada, Guardian Bldg.,
Montreal
H. M LAMBBRT Manager B B HARDS Assnstant Manager._

"ARMSTRONG & DeWITT, General Agents,

6 Wellington Street East -  Toronto™ "

The Standard Life Assurance Co., of Edinburgh

Bstablished 1825. Head Office for Canada: MONTREAL, Que.

Invested Funds........$ 66,500,000 InvestmentsunderCan-

Deposited with Cana- adian Branch, over.... 16,000,000
dian Government and Revenue, over.......... 7,900,000
Government Trust- Bonus declared......... 40,850,000
08, OVer....ooccvtnss 7,000,000 Claims paid...covievanns 151,000,000

M. McGOUN, Mgr. F. W. DORAN, Chief Agent, Ont.

ACTUAL RLSULTb

EE"T @ are the Test. Endowment policies inaj

TII E IDOMINIONI iLIl< E

are returning their holders interest far in excess of Bank rate e
Insurance at virtually no cost is the ultimate result.

Head Office 53 WATERLOO, ONT.

Hudson Bay Insurance Co.

Head Office .o VANCOUVER, B.C.
J. R. BERRY, President. C. E. BERG, General Manager.

Authorized Capital $2.000,900.00
Subscribed Capital iy v'e 872,400.00
Paid-up Capital oo “ 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.

__4__S AFETY FIRS'T

3. Governs] in investments of thel i

London Life Insurance Co.

LONDON Canada
POLICIES “ GOOD AS GOLD.” 3

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. Woobps CHARLES H. FULLER
President Secretary

LOOSE LEAF
LEDGER-BINDERS
SHEETS and SPECIALTIES
ACCOUNT BOOKS

OFFICE SUPPLIES
All Kinds. Size and Quality Real Value

BROWN BROS.. LTD.

WNEW ADDRESS—

Cor. Simcoe and Pearl TORONTO

The British Columbia Life Assurance Co.

HEAD OFFICE

Authorized Capital, $1.000,000.00
PRESIDENT ~ L, W, Shatford. M.P.P.

Vice-PresiDENTS—T. E. Ladner, L. A. Lewis

8Becretary—C F. Stiver

Liberal contracts offered to general and special agents

VANCOUVER, B.C.

Subscribed Capital, $1,000,000.00

General Manager— Sanford S. Davis

Incorporated 1875

MERCANTILE FIRE

INSURANCE COMPANY

All Policies Guaranteed by the LONDON AND LANCASHIRE FIRE [NSURANCH
CompANY OF LIVERPOOL.

UsE “MILNES' COAL."”
HIGHEST GRADE OF ANTHRACITE
The Price I8 just the same as other
grades, Why not buy the Best?
Head Office: Private Exchange:
88 KING STREET EAST MAIN 5597

o HAS. J. HARRISON, E.B. JOHNSTONE
- s-ll’.:':’iident s Secretary Acting Manager

THE WESTERN EMPIRE

FIRE & ACCIDENT INSURANCE COMPANY

Authorized Capital . 500,000
Sachnbed Capital . 250,000
Head Office—713 to 717 somerset Bldg., Winnipeg, Canada
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LARGELY INCREASED DIVIDENDS

will be paid in January, 1915, to holders of Canada Life policies
eligible to share in them at that date.

THE CANADA LIFE CAN DO THIS

because its earnings of surplus in the past five years have estab-
lished new records in the history of Canadian Life Insurance.

HERBERT C. COX, President and General Manager.

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

Office Ornaments and
Chair-Warmers

! i have never succeeded
o e o Tt e with us. ‘‘ Prudential
STRENGTH OF [}

/ GIBRALTAR ‘!’!‘. Agent,“ work and suc-
: Cess are synonyms.

WE WANT AGENTS.

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 245

WAR EXTRA

No extra premium for service with Canadian

Contingents, while in Canada and Great
- Britain.

Reasonable extras for Active Service else-

where.  Special terms to non-combatant

members of Contingents,

Gresham Life Assurance Society

LIMITED
FUNDS $53,000,000

Montreal

ESTD. 1848.
Gresham Building

Total Assets
$110,000,000.00

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

Resident Agents, Toronto
Branch

Evans & Gooch
Joun D, ROWELL,
Inspector.

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, Esq.
Cawthra Mulock, Bsq. Lt.-Col. J. F. Michie
Joseph Henderson, Rsq.
Gen. Supt. of Agencies

Managing Di
i. TOWER BOYD aging Director and Actuary

W. C. MACDONALD, F.A.8.
Medical Director
ARTHUR JUKES JOHNSON, M.D., M.R.C.S. (Bng.)

HEAD OFFICE TORONTO

WHY NOT HAVE THE BEST ?
THE GLOBE INDEMNITY COMPANY OF CANADA

Head Ofce 7y Montreal
Formerly The Canadian Rallway Accident Insurance Company

iDIRECTORSt
A. G. Dent, J. Gardner Thompson, W. Molson Macpherson,
T, J. Drummond, Sir Alexandre Lacoste, Martial Chevalier,
Sir Frederick Williams-Taylor, Lewis Laing.
John Emo, Robert Welch,
General Manager and Secretary Assistant Manager

Transacts—.
Accident Insurance
Sickness Insurance
Liabllity Insuarance in allsits branches)
Automobile Insurance in all its branches
Buarglary 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).
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A SUPERIOR INVESTMENT

DoMINION SECURITIES (GRPORATION

26 KING ST EAST.
TORONTO.

Under prevailing conditions, Canadian |
Municipal Debentures are a particularly |
satisfactory safe investment, and may be
purchased to yield from 59 to 6',9%

LIMITED.

ESTABLISHED 190l
LONDON, ENG.

CANADA LIFE BLDG,
MONTREAL..

BUSINESS FOUNDED 1795

AMERICAN BANK NOTE COMPANY

BANK NOTES,
BONDS, DRAFTS,
LETTERS OF
CREDIT, CHECKS,
ETC. FOR
BANKS AND
CORPORATIONS

SPECIAL SAFEGUARDS
AGAINST
COUNTERFEI1ING

MONTREAL

(INCORPORATED BY ACT OF THE PARLIAMENT OF CANADA)

ENGRAVERS AND PRINTERS

POSTAGE AND
REVENUE STAMPS,
DEBENTURES
SHARE
CERTIFICATES,
ETC., FOR
GOVERNMENTS
AND
CORPORATIONS

WORK ACCEPTABLE
ON ALL
STOCK EXCHANGES

FIRE PROOF BUILDINGS
HEAD OFFICE AND WORKS: OTTAWA 208228 WELLINGTON STREET

BRANCHES:

TORONTO WINNIPEG




