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Old as Confederation

Right To Do Business Throughout Canada

PRIVY Council Decision is of Great Importance to Companies who wish
to Operate in all Provinces—Judicial Opinions as to the Respective
Rights of the Provinces and the Dominion— Text of the Judgment in Full.

Monetary Times as to the recent decision of the

Privy Council, in what is commonly known as the

companies act case. The judgment is one of great
importance and may mean the beginning of a gradual
change in and a more satisfactory position of company
legislation in Canada generally. The case was of the
John Deere Plow Company, Limited, appellants, versus
Theodore F. Wharton, respondent, the same appellants
versus Garnet W. Duck, respondent, and the Attorney-
General for the Dominion of Canada and the Attorney-
General for the Province of British Columbia, inter-
venants. There were present at the hearing the Lord
Chancellor, Lord Moulton, Lord Sumner, Sir Charles
Fitzpatrick and Sir Joshua Williams. In view of the
significance of the case and of the widespread interest in
it, the text of the judgment delivered by the Lord Chan-
cellor is printed below. It says:—

There are consolidated appeals from judgments of
the Supreme Court of British Columbia. The Attorney-
General for the Dominion and the Attorney-General for
the province have intervened.

By the first of the judgments the appellant company
was restrained at the suit of the respondent Wharton from
carrying on business in the province until the company
should have become licensed under Part VI. of the British
Columbia Companies Act. By the second judgment the
appellant’s action against the respondent Duck for goods
sold and delivered was dismissed. The real question in
both cases is one of importance. It concerns the distribu-
tion between the Dominion and the provincial legislatures
of powers as regards incorporated companies.

The appellant is a company incorporated in 1907 by
letters patent issued by the Secretary of State for Canada
under the Companies Act of the Dominion. The letters
patent purported to authorize it to carry on throughout
Canada the business of a dealer in agricultural imple-
ments. It has been held by the court below that certain
provisions of the British Columbia Companies Act have
been validly enacted by the provincial legislature. These
provisions prohibit companies which have not been incor-
porated under the law of the province from taking pro-
ceedings in the courts of the province in respect of con-
tracts made within the province in the course of their
business unless licensed under the Provincial Companies
Act. They also impose penalties on a company and its

REFERENCE has already been made in The

agents if, not having obtained a license, it or they carry
on the company’s business in the province. The appellant
was refused a license by the registrar. It was said that
there was already a company registered in the province
under the same name, and s. 16 of the provincial
statute prohibits the grant of a license in such a case.
The question which has to be determined is whether the
legislation of the province which imposed these prohibi-
tions was valid under the British North America Act.

The Companies Act of the Dominion provides by
s. 5 that the Secretary of State may, by letters patent,
grant a charter to any number of persons not less than
five, constituting them and others who have become sub-
scribers to a memorandum of agreement a body corporate
and politic for any of the purposes or objects to which the
legislative authority of the Parliament of Canada extends,
with certain exceptions whicth do not affect the present
case. The Interpretation Act of 1906, by s. 30, provides
among other things, that words making any association
or number of persons a corporation shall vest in such
corporation power to sue and be sued, to contract by their
corporate name, and to acquire and hold personal property
for the purposes for which the corporation is created, and
shall exempt individual members of the corporation from
personal liability for its debts, obligations, or acts, if they
do not violate the provisions of the Act incorporating
them.

S. 10 of the Companies Act makes it a condition
of the issue of the letters patent that the applicants shall
satisfy the Secretary of State that the proposed name of
the company is not the name of another known incor-
porated or unincorporated company, or one likely to be
confounded with any such name, and s. 12 gives him
large powers of interference as regards the corporate
name. S, 29 provides that on incorporation the company
is to be vested with, among other things, all the powers,
privileges, and immunities requisite or incidental to the
carrying on of its undertaking, as if it were incorporated
by act of Parliament. S. 30 enacts that the company shall
have an office in the city or town in which its chief place
of business in Canada is situate, which shall be the legal
domicile of the company in Canada, and that the com-
pany may establish such other offices and agencies else-
where as it deems expedient. By s. 32 it is provided
that the contract of an agent of the company made within
his authority is to be binding on the company, and that
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no person acting as such agent shall be thereby subjected
to individual liability.

Turning to the relevant provisions of the British
,Columbia Companies Act, these may be summarized as
follows: An extra-provincial company means any duly
incorporated company other than a company incorporated
under the laws of the province or the former colonies of
British Columbia and Vancouver Island (s. 2). Every
such extra-provincial company having gain for its object
must be licensed or registered under the law of the pro-
vince, and no agent is to carry on its business until this
has been done (s. 139). Such license or registration en-
ables it to sue and to hold land in the province (s. 141).
An extra-provincial company, if duly incorporated by the
laws of, among other authorities the Dominion, and if
duly authorized by its charter and regulations to carry
out or effect any of the purposes or objects to which the
legislative authority of the provincial legislature extends,
may obtain from the registrar a license to carry on busi-
ness within the province on complying with the provisions
of the act and paying the proper fees (s. 152). If such a
company carries on business without a license it is liable
to penalties (s. 167), and the agents who act for it are
similarly made liable, and the company cannot sue in the
courts of the province in respect of contracts made within
the province (s. 168). The registrar may refuse a license
when the name of the company is identical with or re-
sembling that by which a company, society, or firm in
existence is carrying on business, or has been incor-
porated, licensed, or registered, or when the registrar is
of opinion that the name is calculated to deceive, or dis-
approves of it for any other reason (s. 18).

The Company’s Powers.

The charter of the appellant company was granted
under the seal of the Secretary of State of the Dominion
in 1907. It purported, as already stated, to confer power
to carry on throughout the Dominion of Canada and else-
where the business of a dealer in agricultural implements
and cognate business, and to acquire real and personal
property. It is not in dispute that it was an extra-
provincial company, having gain for its object. The chief
place of business was to be Winnipeg. The registrar re-
fused, as has been mentioned, to grant a license under
the provincial act to the appellant company. The power
of the registrar is not challenged, if the sections of the
provincial statute under which he proceeded were validly
enacted. ;

Points to be Decided.

What Their Lordships have to decide is whether it
was competent to the province to legislate so as to inter-
fere with the carrying on of the business in the province
of a Dominion company under the circumstances stated.

The distribution of powers under the British North
America Act, the interpretation of which is raised by this
appeal, has been often discussed before the Judicial Com-
mittee and the tribunals of Canada, and certain principles
are now well settled. The general power conferred on
the Dominion by s. 91 to make laws for the peace, order
and good government of Canada extends in terms only to
matters not coming within the classes of subjects assigned
by the act exclusively to the legislatures of the provinces.
But if the subject matter falls within any of the heads of
s. 92, it becomes necessary to see whether it also falls
within any of the enumerated heads of s. o1, for if so,
by the concluding words of that section, it is excluded
from the powers conferred by s. 92. '

- Before proceeding to consider the question whether
the provisions already referred to of the British Columbia
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Companies Act, imposing restrictions on the operations
of a Dominion company which has failed to obtain a pro-
vincial license, are valid, it is necessary to realize the
relation to each other of ss. 91 and 92 and the character
of the expressions used in them. The language of these
sections and of the various heads which they contain
obviously cannot be construed as having been intended to
embody the exact disjunctions of a perfect logical scheme.
The draftsman had to work on the terms of a political
agreement, terms which ‘were mainly to be sought for in
the resolutions passed at Quebec in October, 1864. To
these resolutions and the sections founded on them the
remark applies which was made by this board about the
Australian Commonwealth Act in a recent case (Attorney-
General for the Commonwealth versus Colonial Sugar
Refining Company, 1914, A.C. 254), that if there is at
points obscurity in language, this may be taken to be due,
not to uncertainty about general principle, but to that
difficulty in obtaining ready agreement about phrases
which attends the drafting of legislative measures by
large assemblages. It may be added that the form in
which provisions in terms overlapping each other have
been placed side by side shows that those who passed the
Confederation Act intended to leave the working out and
interpretation of these provisions to practice and to
judicial decision.

Exhaustive Definitions Unwise.

The structure of ss. g1 and 92 and the degree to
which the connotation of the expressions used overlaps
render it, in their Lordships’ opinion, unwise on this or
any other occasion to attempt exhaustive definitions of
the meaning and scope of these expressions. Such
definitions, in the case of language used under the condi-
tions in which a constitution such as that under
consideration was framed, must almost certainly mis-
carry. It is in many cases only by confining decisions
to concrete questions which have actually arisen in
circumstances the whole of which are before the tribunal
that injustice to future suitors can be avoided. Their
Lordships adhere to what was said by Sir Montague
Smith in delivering the judgment of the Judicial Commit-
tee in Citizens Insurance Company versus Parsons (7
A.C., at p. 109) to the effect that in discharging the diffi-
cult duty of arriving at a reasonable and practical con-
struction of the language of the sections, so as to reconcile
the respective powers they contain and give effect to them
all, it is the wise course to decide each case which arises
without entering more largely upon an interpretation of
the statute than is necessary for the decision of the par-
ticular question in hand.

The wisdom of adhering to this rule appears to their
Lordships to be of especial importance when putting a
construction on the scope of the words ‘‘civil rights’’ in
particular cases. An abstract logical definition of their
scope is not only, having regard to the context of the grst
and gznd sections of the act, impracticable, but is certain,
if attempted, to cause embarrassment and possible in-
justice in future cases. It must be borne in mind, in con-
struing the two sections, that matters which in a special
aspect and for a particular purpose may fall within one of
them, may in a different aspect and for a different purpose
fall within the other. In such cases the nature and scope
of the legislative attempt of the Dominion or the pro-
vince, as the case may be, have to be examined with
reference to the actual facts if it is to be possible to de-
termine under which set of powers it falls in substance
and in reality. This may not be difficult to determine in
actual and concrete cases. But it may well be impossible
to give abstract answers to general questions as to the
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meaning of the words, or to lay down any interpretation
based on their literal scope apart from their context.

Turning to the appeal before them, the first observa-
tion which their Lordships desire to make is that the
power of the provincial legislature to make laws in rela-
tion to matters coming within the class of subjects form-
ing No. 11 of s. 92, the incorporation of companies with
provincial objects, cannot extend to a company such as
the appellant company, the objects of which are not pro-
vincial. Nor is this defect of power aided by the power
given by No. 13, “Property and Civil Rights.”” Unless
these two heads are read disjunctively the limitation in
No. 11 would be nugatory. The expression, ““civil rights
in the province’’ is a very wide one, extending, if inter-
preted literally, to much of the field of the other heads of
s. 92 and also to much of the field of s. g1. But the ex-
pression cannot be so interpreted, and it must be regarded
as excluding cases expressly dealt with elsewhere in the
two sections, notwithstanding the generality of the words.
If this be so, then the power of legislating with reference
to the incorporation of companies with other than pro-
vincial objects must belong exclusively to the Dominion
Parliament, for the matter is one ‘‘not coming within the
class of subjects assigned exclusively to the legislatures
of the provinces’ within the meaning of the initial words
of s. g1, and may be properly regarded as a matter af-
fecting the Dominion generally and covered by the ex-
pression ‘‘the peace, order and good government of
Canada.”’

Their Lordships find themselves in agreement with
the interpretation put by the Judicial Committee in
Citizens’ Insurance Company versus Parsons (7 A.C., at
p. 112, 113), on head 2 of section g1, which confers ex-
‘clusive power on the Dominion Parliament to make laws
regulating trade. This head must, like the expression,
““property and civil rights in the province,” in s. 92, re-
ceive a limited interpretation. But they think that the
power to regulate trade and commerce at all events en-
ables the Parliament of Canada to prescribe to what ex-
tent the powers of companies the objects of which extend
to the entire Dominion should be exercisable, and what
limitations should be placed on such powers. For if it
be established that the Dominion Parliament can create
such companies, then it becomes a question of general
interest throughout the Dominion in what fashion they
should be permitted to trade. Their Lordships are there-
fore of opinion that the Parliament of Canada had power
to enact the section relied on in this case in the Dominion
Companies Act and the Interpretation Act. They do not
desire to be understood as suggesting that because the
status of a Dominion company enables it to trade in a
province and thereby confers on it civil rights to some
extent, the power to regulate trade and commerce can
be exercised in such a way as to trench, in the case of
such companies, on the exclusive jurisdiction of the pro-
vincial legislatures over civil rights in general.

No doubt this jurisdiction would conflict with that
of the province if civil rights were to be read as an ex-
pression of unlimited scope. But, as has already been
pointed out, the expression must be construed consistently
with various powers conferred by ss. g1 and 92, which
restrict its literal scope. It is enough for present pur-
‘poses to say that the province cannot legislate so as to
deprive a Dominion company of its status and powers.
This does not mean that these powers can be exercised in
contravention of the laws of the province restricting the
rights of the public in the province generally. What it
does mean is that the status and powers of a Dominion
company as such cannot be destroyed by provincial legis-
lation. This conclusion appears to their Lordships to be

\
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in full harmony with what was laid down by the board in
Citizens’ Insurance Company versus Parsons (7 A.C. 96);
Colonial Building Association versus the Attorney-
General for Quebec (9 A.C. 157), and Bank of Toronto
versus Lambe (12 A.C. 575).

Not Question of Enactment,

It follows from these premises that those provisions
of the Companies Act of British Columbia which are relied
on in the present case as compelling the appellant com-
pany to obtain a provincial license of the kind about which
the controversy has arisen, to be registered in the pro-
vince as a condition of exercising its powers or of suing
in the courts, are inoperative for these purposes. The
question is not one of enactment of laws affecting the
general public in the province and relating to civil rights,
or taxation, or the administration of justice. It is in
reality whether the province can interfere with the status
and corporate capacity of a Dominion company in so far
as that status and capacity carries with it powers con-
ferred by the Parliament of Canada to carry on business
in every part of the Dominion. Their Lordships are of
opinion that this question must be answered in the
negative,

In the course of the argument their Lordships gave
consideration to the opinions delivered in 1913 by the
judges of the Supreme Court of Canada in response to
certain abstract questions on the extent of the powers
which exist under the Confederation Act for the incor-
poration of companies in Canada. Two of these questions
bear directly on the topics now under discussion. The
sixth question was whether the legislature of a province
has power to prohibit companies incorporated by the
Parliament of Canada from carrying on business within
the province in the absence of a license from its Govern-
ment, if fees are required to be paid upon the issue of
such license. The seventh question was whether the pro-
vincial legislature could restrict a company so. incor-
porated for the purpose of trading throughout the whole
Dominion in the exercise of the special trading powers so
conferred, or could limit such exercise within the province.
This question further raised the point whether a Dominion
trading company was subject to provincial legislation
limiting the business which corporations not incorporated
under the legislation of the province could carry on, in
their powers, or imposing conditions on the engaging in
business by such corporations, or restricting a Dominion
company otherwise in the exercise of its corporate powers
or capacity.

Have Read With Care,

Their Lordships have read with care the opinions de-
livered by the members of the Supreme Court, and are im-
pressed by the attention and research which the learned
judges brought to bear, in the elaborate judgments given,
on the difficult task imposed on them. But the task im-
posed was, in their Lordships’ opinion, an impossible one,
owing to the abstract character of the questions put. For
the reasons already indicated, it is impracticable to at-
tempt with safety definitions marking out logical dis-
junctions between the various powers conferred by the
91st and 92nd sections and between their various sub-
heads inter se. Lines of demarcation have to be drawn
in construing the application of the sections to actual
concrete cases, as to each of which individually the courts
have to determine on which side of a particular line the
facts place them. But while in some cases it has proved,
and may hereafter prove, possible to go further and to
lay down a principle of general application, it results
from what has been said about the language of the Con-



8 THE MONETARY TIMES

federation Act that this cannot be satisfactorily accom-
plished in the case of general questions such as those
referred to. It is true that even when a company has
been incorporated by the Dominion Government with
powers to trade, it is not the less subject to provincial
laws of general application enacted under the powers con-
ferred by s. 92. Thus, notwithstanding that a Dominion
company has capacity to hold land, it cannot refuse to
obey the statutes of the province as to mortmain (Colonial
Building  Association versus Attorney-General of Quebec
(9 A.C., 157, at p. 164); or escape the payment of taxes,
even though these may assume the form of requiring, as
the method of raising a revenue, a license to trade which
affects a Dominion company in common with other com-
panies (Bank of Toronto versus Lambe (12 oy BRETT C K
Again, such a company is subject to the powers of the
province relating to property and civil rights under s. 92,
for the regulation of contracts generally (Citizens’ Insur-
ance Company versus Parsons (7 A.C., 96).

This Task Unattempted.

To attempt to define a priori the full extent to which
Dominion companies may be restrained in the exercise of
their powers by the operation of this principle is a task
which Their Lordships do not attempt. The duty which
they have to discharge is to determine whether the pro-
visions of the Provincial Companies Act already referred
to can be relied on as justifying the judgments in the
court below. In the opinion of their Lordships it was not
within the power of the provincial legislature to enact
these provisions in their present form. It might have
been competent to that legislature t& pass laws applying
to companies without distinction, and requiring those that
were not incorporated within the province to register for
certain limited purposes, such as the furnishing of infor-
mation. It might also have been competent to €nact that
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any company which had not an office and assets within
the province should, under a statute of general application
regulating procedure, give security for costs. But Their
Lordships think that the provisions in question must be
taken to be of quite a different character, and to have
been directed to interfering with the status of Dominion
companies, and to preventing them from exercising the
powers conferred on them by the Parliament of Canada,
dealing with a matter which was not entrusted under s.
92 to the provincial legislature. The analogy of the de-
cision of this board in Union Colliery Company versus
Bryden (1899, A.C., 580) therefore applies. They are
unable to place the limited construction upon the word
“incorporation’’ occurring in that section which was con-
tended for by the respondents and by the learned counsel
who argued the case for the province. They think that
the legislation in question really strikes at capacities
which are the natural and logical consequences of the in-
corporation by the Dominion Government of companies
with other than provincial objects.

The Final Words.

They will therefore humbly advise His Majesty that
these appeals should be allowed, and that judgment should
be entered for the appellant company in the action of
Wharton versus The John Deere Plow Company with
costs. The action by the company against the respondent
Duck must, unless the parties come to an agreement, be
remitted to the court below to be disposed of in accordance
with the result of this appeal. As to the interveners, the
Attorney-General of the Dominion and the Attorney-
General of the province, there will be no order as regards
costs. The respondents, Wharton and Duck, must pay
the costs of the appellant company of this appeal, ex-
cepting so far as these have been increased by the
interventions.

BANK BRANCHES OPENED AND CLOSED

During October fifteen branches of Canadian chartered
banks were opened and eleven closed. Since January 1st,
1914, there have been 223 branches opened and 81 closed.
Houston’s Bank Directory gives the following particulars for
October :—

Branches Opened-—15

Biurachbis, Quésineiianise La Banque Nationale.
Batisran O08 ik s i e Banque d’ Hochelaga.
Beachvilla) Ontiz. . caivvvvay Merchants Bank of Canada.
Hamilton, Ont., Market Branch Bank of Hamilton.
RATdared Qs ot o S e La Banque Nationale.
| D g D 3 o) S SR T e R Merchants Bank of Canada.
Montreal, Que., Cote des

Neiges .5 he st ivs s Banque d’ Hochelaga.,
Purves, Man, [ .5 i Giney Northern Crown Bank.
St. Benoit, Que., Two Moun-

R A 1 R PR e La Banque Nationale.
Ste. Famille, Que. ..c.iciune La Banque Nationale.
Ste. Leon de Standon, Que... Banque d’ Hochelaga.
Ste. Malachie, Que. ....ooeees Banque d’ Hochelaga.
St. Philemon, Que. .......... Banque d’ Hochelaga.
Village Richelieu, Que. ...... Banque d’ Hochelaga.

Windsor, Ont, ......cocevnee Standard Bank of Canada.

Branches Closed—11
Calgary, Alta., Ogden Shops.. Bank of Montreal.

Eist End, iSask. - .iopaiitevie Merchants Bank of Canada.
Forres, Sask. ... civivevcvess Merchants Bank of Canada.
Hanna, Alta, ..........cooennn Merchants Bank of Canada.
Huntingdon, B.C. .....<...... Quebec Bank.
Maisonneuve, Que. ........... Imperial Bank of Canada.
New Port, Que. ... v.oouiesin La Banque Nationale,
TR ERtoN .« B e i e Royal Bank of Canada.
Toronto, Ont., 40-46 King St.

Lo el RO e Metropolitan Bank.

Valcartier Military Camp, Que. Union Bank of Canada
Winnipeg, Man., Portage Ave. Imperial Bank of Canada.

BANK CLEARINGC HOUSE RETURNS
The following are the figures for the Canadian Bank
Clearing Houses for the weeks of November 13, 1913; and
November 12, 1914, with changes:—

Week ending Week ending

Nov. 12, ’14. Nov. 13, ’13. Changes.

Montreal < i s $ 48,466,600 $ 60,156,451 — $11,689,761
Torontoss mus sn i 36,801,429 44,282,460 — 7,301,040
Winnipeg  ...ccec. 37,860,164 48,215,423 — 10,340,259
Vancouver  ....-. 7,053,126 11,719,800 — 4,606,764
Calgary < ihgui ey 3,740,453 5,707,330 — 2,017,886
Edmonton ........ 2,432,023 4,651,165 — 2,210,142
Ottawa = o viewsls o 4,132,354 4,270,040 — 137,686
Hamilton:: tooisiaing 2,637,677 3,260,240 — 622,563
NIctoria: o, i i 2,130,751 3,004,340 — 924,589
Quebec ciaeieein: 3,465,444 3,704,217 — 238,773
Reging 5 avaanivi. 2,222,795 3,559,706 — 1,336,011
Halifae s 1,852,300 1,061,400 — 109,004
Saskatoon .......- 1,225,681 2,340,423 — 1,114,742
London = c.ch..eeen 1,618,152 1,685,321 — 67,169
St Joht v 1,520,920 1,485,075 + 34,054
Moose Jaw cevevees 095,000 1,401,404 — 405,405
Fort William ...... 700,767 1,121,076 — 411,300
Brantford ..o 462,857 621,10 — 158,333
Brandon o coviseli 778,003 880,487 — 102,304
Lethbridge ....... 423,676 782,279 — 358,603
New Westminster 286,059 508,829 — 221,870
Medicine Hat ..... 312,759 691,420 — 378,661

Totals alicesii; $161,247,174 $206,131,264 — $44,844,090
Peterboro  ce-sesnn 352,760

—eawro————

It is understood that Senator Robert Jaffray, now vice-
president of the Imperial Bank, will become president of that
institution in succession to the late Col. D. R. Wilkie. The
late Col. Wilkie held the positions of president and general
manager. The managerial position has yet to be filled.
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A GOOD BANKER ‘

With the death this week of Colonel D. R. Wilkie,
president and general manager of the Imperial Bank, and
president of the Canadian Bankers’ Association, comes
to the end a career of a type for which Canada is famous.
Colonel Wilkie typified in the banking profession the op-
portunity in this country for young men ‘‘with something
in them,” to rise from the bottom of the ladder. At
fifteen years of age he was in the ranks with many other
junior bank clerks. At twenty, he became the manager
of a country branch, six years later becoming head of a
Toronto office. At twenty-eight, the organization of the
Imperial Bank created an important position as general
manager, which the then young Mr. Wilkie took. He
had fixed ideas regarding banking methods, ideas which
by some would be called ultra-conservative. A good
measure of that quality in banking, however, is not only
desirable, but very necessary. At sixty years of age, Mr.
Wilkie became president of his bank, and a few years
later president of the Canadian Bankers’ Association. His
death occurred in his sixty-seventh year.

As a banker, Mr. Wilkie’s chief assets were caution,
a good knowledge of banking, considerable experience in
Western Canada, hard work, and an exceptionally large
share of common sense. Those who did not know him
were inclined to regard him as somewhat of an autocrat.
This impression was dispelled upon acquaintance. While
he had a great respect for conventionalities, he was al-
ways accessible and invariably willing to give his views
or advice on banking or kindred subjects. Colonel
Wilkie’s death takes away a good citizen, a good banker,
and the head of a good bank.

e e

German firms are beginning to worry about the col-
lection of their Canadian accounts, suggesting New York
banks as a medium and forgetting there are some other
debts to settle first.
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FARM LIFE.

The report of the joint meeting of farmers and
manufacturers confirms the contention of The Monetary
Times that farm life is not sufficiently attractive.

“We are unanimously of the opinion that something
should, something must be done to make life upon the
farm more attractive in all its aspects,”’ says the report.
‘‘If, as is generally admitted, agriculture lies at the very
foundation of our national prosperity, it should be our
duty, no less than our privilege, as Canadians to see that
those who make this occupation their life work are sur-
rounded by conditions that will make for their material
welfare, their social happiness, and the proper education
of their children.”

Back-to-the-land is a necessary movement, but the
city must help to solve the problems of the land and of

the land worker.
. e e -

Two hundred million dollars worth of property in
Montreal is exempt from taxation. Therein is a real
problem for the brain power of Mayor Mederic Martin.

Mg R R

The Dominion Trust inquiry must not have for a
motto ‘‘Dead men tell no tales.”” Living men want to
know something of the responsibilities of other living men.

| OF THE WESTERN SITUATION

Matters in Western Canada are fairly good .in these
troublous times. It is gratifying to learn that, for the
most part, country storekeepers in that part of the country
are now doing business on a cash basis, circumstances
having forced this excellent policy upon them. There is
reason to think that it will be adopted as the proper policy
for the future.

The fantastic claims of patriotic Canadians in various
parts of the country to get all the western prairie into
crop next year, have a family likeness to some western
schemes for producing enormous bank, trust company or
life insurance company funds by a few strokes of the pen
and a couple of real estate operations. Our prairie lands
cannot be suddenly broken up. They must be cultivated
in a proper manner. The increase of cultivation must,
therefore, be gradual. The outstanding fact in the west
is the splendid preparation made for next year’s crop.
Nothing to equal the present season has ever been ob-
served in that country.

Collections next year in the west may prove better
than is generally expected just now. The most serious
problem for the farmer this year is feed for his stock. The
shortage is chiefly in oats. Other grains can thrive in
dry weather but the heat was too great for the oat crop.
Some farmers are compelled to sell their stock on this
account, while others will have to buy seed next year
and that is always a costly method of farming.

e —-——————

Can you imagine Montreal and Toronto mayored by
Mederic Martin and Thomas Church respectively ?

W T
The complaining borrower and the banker view it

from different angles, that is all. But the difference
makes safe the people’s deposits.
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CASH AND CREDIT

From Halifax comes to The Monetary Times a breezy
communication as to the respective merits of cash and
credit. Someone of the R. B. Seeton & Company is re-
sponsible for it and in a blunt way forces home some
truths which Canada is beginning to recognize. The letter
says that ‘‘the curse of the retail trade in this country is
too much credit.”” Bringing the matter down to the in-
dividual, it adds that ‘‘everyone should settle their bills
at the end of the week for that week’s groceries.’”” Even
with ‘‘good-pays,”’ no one should get credit for longer
than thirty days at the outside, according to the Seeton
authority. As to the things responsible for this ‘“‘ruinous
credit system,’” three are mentioned particularly—the
dealer giving too much credit, the automobile and the pur-
chase of stock in questionable new companies. Regard-
ing the third reason, it seems that the Halifax man has
several certificates of preferred stock in certain companies
which he now regards as good only for ‘‘pasting up the
cracks in window sashes or a hen house for the winter.”

Whatever the reasons are, and there will be difference

of opinion on that point, the fact remains that credit is -

too common in Canada. Every business man here has
had enough experience in ‘‘notes’’ during the past few
years to last him a life time. As a nation, we must culti-
vate a more wholesome respect for cash payments.
Paper has its place; cash has, too. After the war cash
will come nearer its proper position in Canadian business.
Incidentally, not paying one’s just debts during war time
is not business, no matter who advises that it is.

e - -

Mr. W. F. Maclean, M.P., and Mr, Joseph Martin,
M.P., are peeved with the banks. ‘‘There is nothing in
Canada good enough for them to lend money on,” said
Mr. Martin recently. But neither Mr. Martin nor Mr.
Maclean have as yet submitted themselves as security.

UNLICENSED INSURANCE

The velvet-gloved manner in which Canada handles
unauthorized insurance is in strong contrast to the treat-
ment of the question by many of the United States state
insurance commissioners. The superintendent for Maine,
for instance, tells us that from time to time the agents
of Maine are supplied with circulars from agencies outside
of the state offering to take care of fire insurance on pro-
perty in Maine which is not acceptable to authorized com-
panies or offering to place insurance on other property at
rates below those fixed by the licensed companies. The
general tenor of these circulars and the liberal rates of-
fered should be sufficient reason to prevent any cautious
person from considering them seriously or to expect for a
moment that any indemnity such agencies might provide
can be reliable.

“Of course,” says the superintendent, ‘‘no agent
familiar with the facts will for a moment consider acting
as an agent for any unauthorized company. Our statutes
clearly prohibit an agent from acting in any such way by
fixing a penalty for any person who solicits, receives or
forwards a risk or application for insurance to any company
without first being duly licensed. The statutes, section 96,
chapter 49 R.S., further provide that ‘an insurance agent
shall be personally liable on all contracts of insurance un-
lawfully made by or through him, directly or indirectly,
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for or in behalf of any company not authorized to do
business in the state.’ ’’

Canada is not sufficiently strict with insurance raiders
who come to this country, write what business they can,
and poke fun at a law which winks in its sleep at them.
Insurance companies doing business in this country should
be licensed and should recognize the insurance depart-
ment. If not, they should be put and kept out. Political
and business reasons cannot get away from the fact al-
though they seem able to wriggle around it.

-

When you hear about this or that company securing
so many millions to go on with, just run out and try to

raise a thousand.
»* * * *

The least that H. Pollman Evans and ]. W. Moyes
can do is to send the engineers of our legal machinery a

Christmas card.
* * * *

Until the sinking of the Emden made the Cocos
Islands famous, it was chiefly noted as the place where
the gallant Captain Hackett was to search for hidden
treasure with the help of Vancouver investors’ savings,
an incident leading to the captain going after The Mone-
tary Times because it went after him. The captain’s
schemre was sunk some thousands of miles from the
Cocos Islands.

CANADIAN BONDS IN TURKEY

When the facts and figures were being gathered for
‘‘Capital Investments in Canada,” a volume published by
The Monetary Times, it was learned that Canadian rail-
way and government securities had found their way to
Turkey. One bank at Constantinople had purchased
$3,000,000 of these bonds. This was done, we were told,
with a view to diversifying the investments of the bank
in question. It was suspected, and we may say so now,
that a German directed this particular investment. The
introduction of capital in Turkey has been rather jealously
watched. A few years ago the German foreign office
commenced an inquiry regarding certain concessions in
Asia Minor long in negotiation between the Turkish gov-
ernment and Rear-Admiral Colby M. Chester, United
States Navy, retired. The admiral represented, it was
said, a group of United States financial interests. Baron
Marschall Bieberstein, then the German ambassador at
Constantinople, represented to the Porte that for the
Turkish government to grant these concessions would be
to controvert the mining law agreed upon by the Porte
and the European ambassadors. The representations of
the German diplomats appear to have been made at the
instance of the Anatolian Railway Company, which is
financed largely by the Deutsche Bank.

The entrance of United States capital to Turkey was
regarded with misgivings, particularly by German, and
to a lesser degree perhaps by French and British interests
already there. The Turkish government seemed inclined
to encourage investments from United States, as they
might have tended to relieve it somewhat of diplomatic
pressure whenever questions of finance arose.

Great Britain has about $100,000,000 invested in
Turkey, a very small amount judged by the investments
invested by the world’s money lender in other countries.
Enelish bankers seem to have agreed with Punch who
once said that the Sultan’s word was as good as his bond.
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Provinces
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Provinee of Ontarlo

General Manager Chief Inspector

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

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

Fergus New Liskeard South Porcupine Woodstock
PFonthill Nashville South Woodslee Windsor

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

Brandon Portage la Prairie Winnipeg, (8 branches)
Balgonie Province of Saskatchewan Saskatoon
Broadview Kandahar North Battleford Regina Wilkie
Fort Qu'Appelle Moose Jaw Prince Albert Rosthern Wynyard
Athabaska Landing Province of Alberta Redcliff
Banff Edmonton, (4 branches) Medicine Hat Red Deer
Calgary, (2 branches) Lethbridge Millet Wetaskiwin

Province of British Columbia
Arrowhead Golden Nelson Wilmer
hase Invermere Revelstoke
Cranbrook Kamloops 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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INSTRUCTIONS TO INSURANCE COMPANIES

Department of Insurance Issues Circulars as to Reinsurance
in Unlicensed Companies and Securities Valuation

The department of insurance, Ottawa, has issued several
important circulars to insurance companies. Respecting re-
insurance in unlicensed companies, Superintendent Finlayson
says :i—

“In the annual statements of Canadian fire insurance
companies made to the department, the reserve on business
reinsured in unlicensed treaty companies has heretofore been
allowed as a deduction from the total reserve, but the com-
panies have, as a rule, made arrangements with their rein-
suring companies for the retention of a sufficient percentage
of the reinsurance premiums to cover the reserve. In many
cases, however, there have appeared in these statements un-
paid losses due from such reinsuring companies to the Can-
adian companies which have not been similarly covered by
assets in Canada, and as in many cases, these balances of
unpaid losses have proved to be worthless or of little value
owing to the weakness or insolvency of the reinsuring com-
panies, the department believes that the time has arrived
when no credit should be given for unpaid losses or reserve
in respect of such unlicensed reinsurance unless covered fully
by assets of the reinsuring companies.

“The department therefore proposes to allow in its annual
report for 1914, and thereafter, credit for unpaid losses due
from, and reserve on business reinsured in, such unlicensed
companies, only to the extent to which such losses and re-
serve are covered by premiums or securities of the reinsuring
companies retained by the Canadian companies and under
their sole control. Such assets will be treated as first mak-
ing provision for unpaid losses and the balance as providing
for a reduction pro tanto from the gross reserve.”

As to the valuation of securities on December 31st, 1914,
the insurance superintendent says :—

“The department last year had an independent expert
valuation made of all bonds, debentures and stocks owned by
insurance companies and included in their annual statements
made to this department, and it was the intention to have a
similar valuation made at the end of the current and succeed-
ing years.

“The outbreak of the European war, however, and the
consequent closing of the stock exchanges and general de-
moralization of the security markets, have rendered such a
valuation impracticable. At the present time there can be
said to be no market values for the great majority of the
securities held by insurance companies, but it cannot be said
that these conditions are indicative of a change, likely to be
permanent, in the interest return to be hereafter yielded by
the respective classes of investment.

“Ag the conditions differ in this respect from those pre-
vailing a year ago, and as the values then obtained are be-
lieved to be no higher than those which, judging from the
trend of values during the first six months of the year, would,
but for the outbreak of war, have prevailed at the end of this
year, the department will, for the purpose of its annual re-
port as at December 31st, 1914, value government and
municipal securities held on December 31st, 1913, at the rates
used at the last-mentioned date. For such securities pur-
chased since December 31st, 1013, the purchase prices ex-
clusive of accrued interest will be allowed.

“For other securities, such as stocks and industrial and
railway bonds, the foregoing rule will in general be followed,
but it will be necessary to specially investigate the values of
certain of these securities which have suffered obvious in-
trinsic depreciation during the year.

“In the lists of securities prepared for the purpose of the
annual statements at the end of the year, the purchases made
during the vear should be shown separately or otherwise
clearly indicated.

“The department hopes to be able to send to each
company, within a few days after the first of the year, a
pamphlet containing the entire list of securities held by in-
surance companies in Canada, together with the values which
will be allowed for the purpose of the department’s report.”

Mr. Finlayson also asks that insurance companies should
co-operate with him in securing earlier publication of the
annual insurance blue book.
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BRITISH COLUMBIA PERMANENT LOAN DEPOSITS

The deposits of the British Columbia Permanent Loan
Company, of Vancouver, have been handed to the local banks
in Vancouver and Victoria for safe keeping. This action was
considered advisable and was taken by the directors “‘owing
to local conditions following the Dominion Trust failure. ”
The company has made a bond issue to secure necessary
funds and Mr, T. D. Macdonald, the manager, states that it
is considerably strengthened by the change.

R

COLONEL WILKIE AND THE MINT

—_—

The late Mr. Wilkie was one of the few prominent bank-
ers who supported the Ottawa Mint in its early days, when
there was, elsewhere, a certain feeling of jealousy towards it,
now, it is hoped, overcome. To support the Mint was a
patriotic duty, as he constantly said and wrote. In the
annual reports of the Imperial Bank, the services of the
Ottawa Mint had generous recognition. His defence of the
Mint before the Banking Commission on April 23, 1913, was
typically vigorous. ‘“You believe in a Canadian Mint?” he
was asked. ‘I do,”” was the reply, ‘I believe that anyone
who does not believe in a Canadian Mint is wanting in a
national spirit.”” ;

Dr. Bonar, deputy master of the Mint, says that he and
his staff felt towards Colonel Wilkie an almost personal grati-
tude, for, besides aiding them in every way open to him, he
was a frequent visitor, full of interest in the buildings and
equipment; he was an attractive character, and a man of
high abilities and refinement.

e I A e

COBALT ORE SHIPMENTS

The following are the shipments of ore, in pounds, from
Cobalt Station for the week ended November 6th:—

Peterson Lake Silver Mining Company, 61,620; Tre-

thewey Silver Mining Company, 53,510; Mining Corporation
of Canada, 64,670; McKinley-Darragh-Savage Mine, 174,410;
La Rose Mine, 170,020; Coniagas Mines, Limited, 242,5703
Chambers Ferland Mine, 117,240; Minin Corporation o*
Canada (Cobalt Lake Mine), 63,730. Total, 048,670 pounds
or 474 tons. The total shipment since January 1st, 1914 is’
now 31,788,163 pounds, or 15,804 tons. :
] In 1904 the camp produced 158 tons, valued at $316,217;
in 1905, 2,144, valued at $1,437,106; in 1906, 5,835 tons; in
1007, 4,850 tons; in 1908, 20,360 tons; in 1909, 20,041 tons:
in 1910, 34,041 tons; in 1011, 25,080 tons; in 1912, 21,506
tons; in 1913, 20,261 tons.

The following are the shipments of ore, in pounds, f :
Cobalt Station for the week ended November 13th:— o

J. F. Hickling, 4,600; Mining Corporation of Canada,
87,440; Pennsylvania Canadian Mines, 92,780; Crown Re-
serve, 41,400; Trethewey Silver Cobalt Mine, 55,540. Total
281,760 pounds, or 140 tons. The total shipment since Jan:
uary 1st, 1014, is 32,060,923 pounds, or 16,034 tons.

Week ended November 13th:—
New Liskeard—

Casey Cobalt Mining Company, Limited, 56,490 pounds
or 28 tons. :

~ In 1904 the camp produced 158 tons, valued at $316,217;
in 1905, 2,144, valued at $1,437,106; in 1906, 5,835 tons; in
1907, 4,850 tons; in 1008, 20,360 tons; in 1909, 20,041 tons;
in 1910, 34,041 tons; in 1011, 25,080 tons; in 1912, 21,509'
tons; in 1913, 20,261 tons.

e

Discussing the causes of the war, the Wall Street Journal
says: ‘““Argument on the question is closed. The act was
indefensible. Even if the plea of military necessity had been
valid, it is no better than the plea of the burglar who robs
your hguse because he needs the money, and claims his
possession of a gun where vou have none justifies the act.
Aﬁ_Chesterton says, to discuss this is like pointing out to
a little child the wrong of an action, and the reason why it
is wrong, only to meet the final answer, But I want to
America, with its conception of freedom, will never get thé
German case. There is none.”
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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 Orrice
5 GRACECHURCH STREET, LONDON, E.C.

Head Office in Canada

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

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

Agents and Correspondents in every part of the world

Collections made at Lowest Rates

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

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

SAVINGS DEPARTMENT AT EVERY BRANCH

Commercial Banking

The Bank of Toronto affords to its

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

INCORPORATEL
THE 1555

BANK or TORONTO

Head Office: TORONTO, CAN.

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

Duncan Coulson, Prerident
W. G, Gooderham, Vice-Pres. ]. Henderson, 2md Vice-Pres.
Hon. C. S. Hyman William Stone
John Macdonald Lt.-Col, A. E. Gooderham
Nicholas Bawlf Lt.-Col. F. S. Meighen

J. L. Englehart Wm. I. Gear
Thos. F. How, General Manager T. A. Bird, Chaef Inspector
BANKERS
London, England ... London City & Midland Bank, Ltd.
New York s National Bank of Commerce
. Chicago First National Bank

ASSETS - - - $60,000,000

many commercial customers an accurate B —

THE BANK OF
NOVA SCOTIA

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

DIRECTORS

J. Y. PAYZANT, President CHAS. ARCHIBALD, Vice-President
G. S. CampasrL Hecror McInnes J. WALTER ALLISON
J. H, PLummer N. Curry R. B. HARrRIS

James MANCHESTER WarLter W. WHiTe, M.D.
Head Office LR sk s Halifax, N.S.
General Manager's Office Toronto, Ont.

H. A. RicHarDsON, General Manager. D. WATers, Asst. Gen. Manager
Supt's of Branches—J. A. McLeop, Geo. Sa i 0 ETT
Chief Inspector—C. D. SCHURRAN.

BRANCHES

IN CANADA
Nova Scotia
Ambherst Halifax, River Hebert
Annapolis Royal .. Barrington St. Stellarton
Antigonish North End Sydnev
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 «w Charlotte St,
Campbeliton Grand Manan Port Elgin wHaymarket 8q.
Centreville Hampton Riverside w North End
Chatham Hillsborough St. Andrews w West 8§t, John
Chipman Jacquet River St. George St. Stephen
Dalhousie McAdam St. John Sackville
Bast Florencev'le Minto w Prince Wil. Sussex
Fairville Moncton linm Street Woodstock
Quebec
Chandler Montreal New Richmond Quebec
Maisonneuve Sub. New Carlinle (sub. Paspebinc Ville St. Pierre
to Montreal to Paspebiac) Port Daniel Westmount
Ontario
Arnorior London Toronto Toronto s
Barrie Merritton . King St «w Queen &
Belmont Mount Dennis Bloor & Church Sts.
Berlin Ottawa .. Spadina 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 S§t. Woodstock
sub. to Belmont) «+ East Bnd
Manitoba
Winnipeg Winnipeg (Elmwood)
Saskatchewan
Kamsack Moose Jaw Prince Albert Regina Regina,
Saskatoon Saskatoon, West Side North Bnd
Alberta
Calgary Calgary, West End EBdmonton Lethbridge
British Columbia
‘l?iuion City Vancouver, Hastings Street Vancouver,
ictoria Orunville Street
In Newfoundland
Bay Roberts Bonavista Burin Grand Bank St. John's
Bell 1sland Brigus Carbonear  Harbor Grace Twillingate
IN CUBA
Cienfueros Havana Monte Street, Havana
IN JAMAICA
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
CORRESPONDEN'TS—In Great Britain
THr LONDON JOINT SToCK BANK LimiTED Rovat BANk or ScoTLAND
In France—Crepir Lyosnais In Germany—Dresoner Bank
In the United States

New York—Bank of New York, N.B.A. Boston—Merchants National
ank. Cuicaco—First National Bank. PHILADELPHIA—Fourth Street
Nl(aoqnl Bank. BaLnimore—Citizens National Bank. SAN FRANCISCO—
Canadian Bank of Commerce. MinneaPOLIS—First National Bank.
This Bank annually submits 1ts Books and
Statements to Independent outside audit.
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NOTED BANKER PASSES AWAY

Colonel D. R. Wilkie, Head of Imperial Bank and
Bankers’ Association Died at Toronto

Colonel D. R. Wilkie, president and general manager of
the Imperial Bank, and president of the Canadian Bankers’
Association, died in Toronto on Tuesday, at the age of 67
years. Mr, Wilkie was born in Quebec in 1846, of Scottish
parentage. He was educated at the high school and Morin
College, Quebec. In 1862 he entered the Quebec Bank, and
became manager of a branch of that institution in St. Cath-
arines in 1867. He came to Toronto in 1872, as manager of
the Quebec Bank in this city, and in 1875 he became manager
of the newly-founded Imperial Bank of Canada. Since 1906
he was president of this bank,

He had been vice-president and president of the Canadian
Bankers’ Association, president of the Toronto board of trade,
president of St. Andrew’s Society, and president of the Nia-

THE LATE COLONEL D. R. WILKIE.

gara Falls Suspension Bridge Company. At the time of his
death he was a director of the Confederation Life Assurance
Company, Toronto General Trusts Corporation, the General
Accident, Fire and Life Assurance Corporation, and several
other similar organizations,

He was prominently identified with the establishment of
the branch of the Royal Mint in Canada, and an advocate of a
Canadian gold coinage. He was the author of a treatise on “The
Theory and Practice of Banking in Canada,” and numerous ad-
dresses and papers on banking, During the “Trent” affair he
served in the volunteer militia, and received a medal for his ser-
vices. In 1911 he was elected honorary president of the
Canadian ‘Art Club. He was a member of the York, To-
ronto Golf and National Clubs of Toronto, the Mount Royal
Club, Montreal, and the Union Club, London, England.

Mr. Wilkie had been a widower since 1887. His two
sons are serving in the British army.

Speaking of Mr. Wilkie’s death, Sir Frederick Williams-
Taylor says:—‘‘As president of the Bankers’ Association,
he occupied an outstanding position, and played his part,
rendered particularly important by the outbreak of war. The
skill with which he administered the affairs of that great
and sound financial institution, the Imperial Bank, is a mon-
ument to his energy, ability and good judgment,”

“Colonel Wilkie had the most remarkable faculty of re-
maining young,” said Sir Edmund Walker. ‘‘He was as-
tonishingly virile, both intellectually and physically, and
mever lost his enthusiasm and his capacity for the tasks
which came to his hand. He was, of course, recognized
everywhere as one of the ablest bankers that the country has
produced, and his re-election last week to the presidency of
the Canadian Bankers’ Association indicated the feeling of
that bodyt towards him.”
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PERSONAL NOTES

Mr. J. M. McCutcheon, B.A., teachqr of English at
Stratford normal school, is the newly-appointed secretary of
the Ontario Workmen’s Compensation board.

Mr. M. E. Duncan, a vice-president of the Canadian Car
and Foundry Company, has been elected a- director of the
Canadian Steel Foundries Company, one of the Canadian Car
subsidiaries. Mr. Duncan succeeds the late Mr. James Reid
Wilson on the board.

Mr. N. J. Black, a well-known and liked citizen of Win-
nipeg, has purchased the fire insurance business of the Royal
Canadian Agencies, Limited, which recently went into vol-
untary liquidation. Mr. Black has a fire insurance, real
estate and investment business.

Mr. D. H. Ross, one of the ablest of Canada’s trade com-
missioners abroad, has sent an excellent report on Australian
trade with the countries at war. It appears in the weekly
report, dated November 16, of the department of trade. Mr.
Ross has his headquarters at Melbourne.

Sir Charles Johnston, Lord Mayor.of London, has taken
a seat upon the London boards of directors of the Western
Assurance Company and of the British America Assurance
Company. Both companies have been fortunate for many
years past in having strong and influential directorates.

Mr, Fitz-James E, Browne, of the well-known Montreal
real estate firm, the House of Browne, has been elected a
member of the real estate board of New York. This is the
largest real estate association in New York, and it is the
first time this honor has been conferred on a Canadian.

Mr. William Murray, manager of the Canadian Bank of
Commerce, whose death was recorded a few days ago at
Vancouver, had been a banker in Vancouver since he first
took charge of the Bank of British Columbia, which was later
merged into the Canadian Bank of Commerce. Mr. Murray
was born in Scotland.

Mr. Walter H. Cottingham, president of the Sherwin
Williams Paint Company, tells the shareholders in his report
that the English affiliated company succeeded in showing a
gain in sales since August 1st to November 1st, due largely to
capturing trade that formerly went to the enemy, and “‘we
consider,” he added, “the outlook for this branch of your
business is satisfactory.”

Mr. William McBride, M.A., managing director of the
Metropolis Securities, Limited, of Winnipeg, and president,
in 1912, of the Life Underwriters’ Association, has been in
bad company it seems, for on a recent round-the-world trip,
he says that Carl Hans Lody, the famous German spy, be-
came a companion during the voyage. Life underwriters
are wondering the size of the policy that “Uncle Billy”’ sug-
gested would be a good thing.

Mr. Arthur Allan, of the large wholesale hat and fur
house, Toronto, tells 7' ke Monetary T'imes, that so far as
hats are concerned, business is excellent and the travellers
are doing well with spring orders. The furs trade is bad,
not particularly because of the war, but largely because of
the mild weather., Mr. Allan is optimistic and has faith in
his country. He is one of the business and business-like
men of Canada with whom it is a pleasure to talk,

Mr. W. G. Mitchell, barrister of Montreal, has been ap-
pointed provincial treasurer to replace the late Hon. P. S. G.
MacKenzie. Mr. Mitchell, of the firm of Laflamme, Mitchell
and Chenevert, advocates, is a prominent member of the
legal profession in Montreal. He was born at Danby, Que-
bec, and educated at the Montreal High School and McGill
University, graduating with a B.C.L. degree from the law
faculty of that university in 19o1. He was called to the bar
in the same year and began in Montreal with the firm of
Messrs. Greenshields, Greenshield, Hecker and Mitchell. The
partnership existed for two years and upon Mr. Mitchell
withdrawing from it the present firm was established. He
was created a King’s Counsel in 1912, In politics, Mr.
Mitchell is a Liberal, and is to run as candidate in Rich-
mond, on November 28th.
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THE DOMINION BANK

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

Trust Funds Should be Deposited

in a Savings Account in The Dominion Bank. Such funds are
safely protected, 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 receipt or
voucher when cancelled by the bank.
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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
HEeAD Orrice, 15 King St. West TORONTO, Ont.

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

THE —

RoyaTB—ank of Canada

INCORPORATED 1869

Capital Authorized .............. $ 25,000,000
GADIRAL PRIA-UD . .. s v s by 11,560,000
Reserve and Undivided Profits. ... 13,500,000
O ARERYE: 7, 0, e Tasets 185,000,000

HEAD OFFICE, MONTREAL
H. S, HoLt, President. E. L. Peasg, 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 ; _].‘\M:\lCt\—»l\'iugst(m;
TRINIDAD-—Port of Spain and San Fernando.
BRITISH HONDURAS — Belize.
BRITISH GUIANA—Georgetown and New Amsterdam.

LONDON, ENGLAND NEW YORK CITY

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

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

——— THE ——

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
CHARTEFLI 1 854

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
8-10 King St. West, Head Office and Toronto Branch

78 Chuich Street Cor. Bloor West and Bathurst
Cor.Queen West and Bathurst 286 Broudview, cor. Wilton Ave.
Cor. Queen East and Untario Dunaas 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
Capital Paid RID bl aiss sisia s i s & g 3,750,000.00
RommevE Bund I e L . 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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BANK LOANS WERE UNNECESSARY

‘Husbanding Resources Put Toronto Paper Company in
Good Position, Says President Waldie

The president, directors and shareholders of the Toronto
Paper Manufacturing Company are benefiting now by the
exercise of a cautious policy in the past. This is indicated in
a frank statement of the company’s affairs, just issued to the
shareholders and signed on behalf of the board by Mr. R. S.
Waldie, president. ‘““We are conducting the affairs of this
company with the strictest economy,” he says, ‘‘and results
for the current year to date are that we have more than
earned our fixed charges; we have not borrowed any money;
we have kept the mill running ; we have not reduced wages,
and we have not starved the plant. We, therefore, think the
shareholders may regard the company’s future with con-
fidence, and our prosperity will be coincident with the
prosperity of this whole country.”

Did Not Have to Borrow.

After the quarterly dividend of 1% per cent. was paid on
April 15th, it became apparent that bad times were to be ex-
pected, and the directors decided to discontinue the dividend.
Their action in that regard has since proved of value, as it
saved the company from the necessity of applying for assist-
ance to their bankers in a time of great financial stress.

“Up to the beginning of the war,”” says Mr. Waldie, ‘‘our
operations may be described as satisfactory, in view of the
conditions as they existed.

Position in the Trade.

“The war has upset all that stability which is so necessary
and desirable in business. In our own case, it has caused a
marked increase in the cost of many of our important raw ma-
terials, without a corresponding increase in the price of the
finished paper—this latter no doubt owing to the general
slackness of orders. When you hear or read of Canadian
paper mills being rushed with orders owing to the war, you
must understand this to mean only those mills which make
news print paper.

“Qae encouraging feature to be noted at this time is
that we find our people are becoming alive to the necessity of
using, as much as possible, goods of home manufacture, and
we expect you to do your share in this regard by insisting on
paper made in Canada. This company makes book and

magazine paper, writing and envelope paper, litho and ledger

paper: in short the paper used in every day affairs. Although
we do not supply the printer, except through the wholesale
house, vet vour inquiry to him will work back to the whole-
saler who buys from the mill, and so help us.”

e e

The Canadian Inspection and Testing Laboratories,
Limited, capital $100,000, has been licensed to do business in
.Canada.

HOW Mrs. Wilson Spiked

the Insurance Guns

A PACIFIC COAST STORY
THAT WILL INTEREST
EVERY FIRE, LIFE AND
ACCIDENT MAN & o

See The Monetary Times Annual
ORDERS BEING RECEIVED NOW.
PRICE FIFTY CENTS.
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BEER, TEA AND INCOMES

Great Britain Taxes Them for War Revenues—Details of
Big Loan

Mr. Lloyd-George, the British chancellor, in the Imperial
House on Tuesday proposed a duty of one halfpenny a glass
on beer, an extra duty of three pence per pound on tea, and
the doubling of the income tax, although this year this last
would be collected omly in respect of one-third of income,
the greater part of the fiscal year having already elapsed.
On unearned incomes he proposed that a man should contri-
bute 1-48th of his income this year and 1-16th next year. In
respect of earned incomes, the chancellor said a man would
have to contribute 1-8oth this year and 3-8oth mext year.
All the resolutions covering these proposals for new taxation
were passed by the Commons,

Big Block of Loan Taken.

The prospectus of a British war loan of £350,000,000
($1,750,000,000) was issued on Tuesday afternoon. The loan
will bear interest at 3% per cent., will be issued at a price
of 95, and will be redeemable at par on March 1, 1928,

Five hundred million dollars of the new British war loan
of $1,125,000,000 already has been taken by one firm, it was
announced by the chancellor of the exchequer.

The issue of the war loan would take the form of an in-
scribed stock or bearer bonds. The yield of the loan to the
investor, allowing for redemption, would be exactly 4 per
cent. The Bank of England had patriotically undertaken to
give most important facilities in connection with the new
loan. The bank, for three years, would be prepared to make
advances against deposit or war stock, taken at the issue
price, without collateral security, and at 1 per cent. below
the market rate of interest.

In conclusion he appealed for support for the loan. He
said it was a loan to help this country to fight this battle for
her existence. Victory meant value and defeat meant depre-
ciation. It was an excellent investment, because the credit
of Great Britain was still the best in the world.

Canada and London Market.

Commenting on Britain’s war loan, the London Daily
Telegraph says :—

“With regard to the purposes, other than military, for
which sums are being set aside, the most welcome will be
the loans to Belgium and Servia, and to those dominions
of the Crown which in normal times turn to the London
money market with the certainty of borrowing at a rate con-
siderably more favorable tham they could obtain elsewhere.
The decision thus to ensure the continued development of
the Empire’s resources overseas is eminently wise, and in-
volves no charge upon the exchequer in the long run.”

Discussing the statement that out of the new issue,
£30,250,000 would be for the use of the self-governing do-
minions in order to obviate the necessity of their coming into
the London market for loans, a Canadian Associated Press
message says:—

Waiting for the Issue.

This news will certainly be received with the greatest
gratification in Canada. There have been several inquiries
from the Dominion during the last few months as to the pos-
sibility of raising loans in the London market, at the present
juncture, but such inquirers have been firmly told that no
such applications could possibly meet with success at least
until the mew year, when the home government’s own re-
quirements would be out of the way.

Investors and others with liquid money at their disposal
are already waiting for the home government’s issue, which
is certain to be popular, especially as the small investor is
confidently expected to have his claims for easy participa-
tion recognized. Therefore it would have been little good
for Canadian municipalities or provinces, however good their
credit, to have applied to the London market.

The mew arrangements announced will of a certainty
relieve the situation in many places where money is badly
needed for legitimate civil and provincial enterprises.

-
Canada is getting a_good shaking down, but it is not

all because of the war, besides which the shaking will do
some good.
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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 8368 on sums from $1.00 to $10,000

Address Orders to—

B W. MURRAY
ACCOUNTANT
Supreme Court of Ontario, Toronto
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THE
BANRK OF OTTAWA

DIVIDEND No. 93.

Notice is hereby given that a dividend of Three per cent., being at
the rate of Twelve per cent, per annum upon the paid up capital stock
of this Bank, has this day been declared for the current three months,
and that the said dividend will be payable at the Bank and its branches
on and after Tuesday, the First day of December, 1914, to shareholders
of record at the close of business on the 17th of November next,

By Order of the Board,

GEORGE BURN,
Ottawa, Ont., General Manager
October 19th, 1914, 23

THE QUEBEC BANK

Notice is hereby given thata Dividend of One and Three-
quarters per cent. upon the Paid-up Capital Stock of this In-
stitution has been declared for the current quarter, and that
same will be payable at its Banking House in this City, and
at its Branches, on and after Tuesday, the 1st day of Decem-
ber next.

The Transfer Books will be closed from the Sixteenth to
the Thirtieth day of November (both days inclusive).

The Annual General Meeting of the Shareholders will be
held at the Head Office in Quebec on Monday, the 7th day
of December next. The chair will be taken at Three o'clock,

By order of the Board,
B. B. STEVENSON,

Quebec, 20th October, 1914. General Manager.

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

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

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 3 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 S lC:né- me-‘lrktobinlon
as. H. Ashdown A. McTavish Camp W. J. Christie
g:.» D. C. Cameron, K.C.M.G, H. T. Champion John Stovel
BRANCHES IN WESTERN CANADA
ALBERTA MANITOBA SASKAT-  Lioydminste
Calgary Arden CHEWAN  Lockwood
Bdmonton B i Al d Macoun
High River B.nscarth Allan Manor
Macleod Brandon Aneroid Marengo
Red Deer Crandall Balcarres Maymont
Glenboro Bladworth Moose Jaw
{‘snbellla go;d"en | Brock goliomla
a Riviere adillac relate
B POSENIEA Meilts | Siciota Dubuc Prince Albert
Ashcroft Pierson Dundurn Qu'Appelle
Bburne 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 Bwen 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

ONTARIO Bnterprise Odessa Seeley's Bay
Bath Florence OTTAWA ToroxTO
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 1868

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.
R.C. M.P. S. Haas, Esq.
M. Bull, Esq, F. E. Kenaston, Esq.

Col. John W, Carson

B. B. Cronyn, Esq.

E. L. Drewry, Esq.

G. H. BALFOUR, General Manager

H. B. SHAW, Assistant General Manager

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

Chief Inspector

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

and West End Branch, Haymarket, S.W,

THE Bank, having over 310 Branches in Canada extend-
ing from Halifax to Prince Rupert, offers excellent
facilities for the transaction of every description of
Banking business. It has Correspondents in all Cities of
importance throughout Canada, the United States, the United
Kingdom, the Continent of Europe, and the British Colonies.
Collections made in all parts of the Dominion and returns
promptly remitted at lowest rates of exchange. Letters of
Credit and Travellers’ Cheques issued available in all parts of
the world.

J. S. Hough, Esq., K.C.
Wm. Shaw, Esq.
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TWO HUNDRED AND TWENTY MILLIONS

That is What is Being Realized from Canada’s Root and
Fodder Crops -

The monthly crop report of the census and statistics
office deals with the area, yield and value of potato, root and
fodder crops during the past season, with the area and con-
dition of fall wheat sown for next year’s crop and with the
progress of fall ploughing and summer fallowing. Root and
fodder crops in Canada, consisting of potatoes, turnips,
mangolds, etc., hay and clover, alfalfa, fodder corn and sugar
beets, occupied this year a total area of 9,070,700 acres, as
compared with 0,243,000 acres in 1013, and their estimated
value is $226,668,000, as compared with $197,088,000 in 1913.
Potatoes give a vield of 85,672,000 bushels from 475,900
acres, showing the excellent average yield per acre for the
Dominion of 180 bushels, which is higher for this crop than
in any year since 1908, excepting only in 1909, when the
average reached was 193 bushels. At an average price per
bushel of 40 cents—the same as last year—the total value
of the potato crop is $41,508,000, against $38,418,000 in 1913.
The potato yield in the Maritime provinces is especially
good, the yield per acre being 213 bushels in Prince Edward
Island, 220 bushels in Nova Scotia and 240 bushels in New
Brunswick.

Other Roots and Crops.

Turnips and other roots yielded 69,003,000 bushels of
the value of $18,034,000, compared with 66,788,000 bushels,
value $18,643,000; in 1913, hay and clover 10,259,000 tons,
value $145,000,000, compared with 10,850,000 tons, value
$124,606,000 in 1913; alfalfa 218,400 tons, value $3,006,000,
compared with 237,770 tons, value $2,819,000 in 1913; fodder
corn 3,251,000 tons, value $15,050,000, compared with 2,610,
200 tons, value $12,506,000 in 1913, and sugar beets 146,000
tons, value $1,002,000, compared with 148,000 tons, value
$906,000 in 1913. The average vield per acre of turnips, etc.,
is 304 bushels against 358, of hay and clover, 1.28 ton against
1.33, of fodder corn, 10.25 tons against 8.62, and of alfalfa
2.42 tons against 2.54 in 1913.

The average quality of these crops for all Canada is high,
ranging from 8o per cent. of the standard for sugar beets to
06 per cent. for fodder corn. As usual, estimates of the acre
age sown to fall wheat this year for the crop of 1015 were
collected from correspondents at the end of October. The
compilation of the results shows an area estimated in the five
fall wheat provinces of 1,204,000 acres, compared with the
area sown in 1913 of 1,184,800 acres and the area harvested
this year of 973,300 acres. The acreage sown for 1915 repre-
sents a net increase over that sown for 1914 of 9.2 per cent.
Last year the acreage sown was reported as 7.37 per cent,
less than in 1912. .

Fall Wheat Crop.

The bulk of the fall wheat crop is grown in Ontario,
where, this vear, the estimate is for 1,043,000 acres, as com-
pared with 898,000 acres, the area sown in the fall of 1013.
The increase under fall wheat for Ontario, therefore, is in
the ratio of about 16 per cent. In the three North-west pro-
vinces the area sown to fall wheat has again decreased in
continuation of a decline attributed to consecutive discour-
aging seasons for this crop. Alberta, however, is the only
western province where fall wheat is largely grown, and the
area estimated to be sown is 230,000 acres, compared with
262,000 acres last year, a decrease of about 12 per cent, In
British Columbia there is an increase from 5,500 to 6,000
acres, or 10 per cent.

The condition of the fall wheat crop on October 31st is
reported for the five provinces as 6.5 per cent. of the stan-
dard, which, upon the assumption that average conditions
prevail between now and next year’s harvest, indicates a yield
per acre of about 1.5 per cent. above the average of the past
four vears, 1010-13. In Ontario the condition on October 31st
was 00, in Manitoba 82, in Saskatchewan 6o, in Alberta 02,
and in British Columbia 96 per cent. of the standard.

Favorable Fall Plowing Figures.

The early harvest and favorable conditions for threshing
in the western provinces enabled farmers to make excellent
progress with fall ploughing on land intended for sowing
in the spring. Measured in percentage of the total land in-
tended for next vear's crop, it is estimated that in Manitoba
92, in Saskatchewan 77, and in Alberta 56 per cent. of fall
ploughing was completed by October 31st. These figures
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compare very favorably with the two previous seasons, when
the highest percentage was not more than 58 in Manitoba
(1913), and the lowest only 24 in Saskatchewan and Alberta
(1912). The progress made this year, therefore, augurs well
for next year’s crops. In Eastern Canada the percentage of
fall ploughing completed by October 3ist ranges from 51 in
Nova Scotia to 75 in Quebec; but in the East, especially in
the maritime provinces, there is a longer fall ploughing sea-
son, The average figure for all Canada is 71, compared with
54 last year and 44 in 1912.

The practice of summer fallowing in the west shows
further progress, an increase of about 6 per cent. being re-
ported in Manitoba and of 3 per cent. in Saskatchewan, as
compared with last year. Alberta, however, shows a decline
of about 5 per cent. All the other provinces show a smaller
percentage devoted to summer fallowing, resulting in a net
decline for the Dominion of about 1.5 per cent.

—— ea» ————

COMMERCIAL COUNTRIES NEED EXPERTS

Tht; vital importance to national upbuilding of industrial
production and exports is being more and more brought into
evidence by the action of leading industrial countries, states
Canada’s commissioner of commerce, Mr. R. Grigg, in the
weekly report of the department of trade and commerce.

P_‘or many years British manufacturers have urged the
appointment of highly trained men only for duty in commercial
capacities abroad ; distinguished Americans, among them Mr.
Roosevelt and Mr. Elihu Root, have protested against the old
methoc.l of political appointment regardless of fitness, and de-
cided improvement in the commercial quality of both British
and American consuls has resulted.

It is now announced that following the example of Great
Britain, the United States have appointed nine gentlemen as
commercial attaches. All of these are carefully selected by
examination and in nearly every case are university graduates
speaking French, German, Italian, Spanish and even Chinese
and in all cases commanding more than one language. This'
was rendered possible by an appropriation of $100,000 result-
ing from representations made by the chamber of commerce
of the United States and the chief of the bureau of foreign
and domestic commerce has been selected as commercial
attache in London. The duties of the attache shall be ‘“to
investigate and report upon such conditions in the manu-
facturing industries and trade of foreign countries as may
be of interest to the United States.” The examination for
these appointments was both written and oral and exhaustive
tests were applied with regard to personal fitness on the
ground of economic information, familiarity with trade details
and the literary equipment which will enable the attache to
give expression to the result of his work in a form that will
command respect and attention. The field of their labors is
so open to the competition of all nations, so broad and difficult
to work, that those who would hold the foremost position
must have the best information and the best men. Com-
mercial work is likely to become increasingly important and
increasingly difficult if agents are to act as the eyes and ears
of commerce. It will be necessary for commercial experts to
gauge the consuming power and exporting capacities of the
countries in which they are stationed in relation to foreign
trade and for such men a knowledge of the language of the
country is an asset of increasing value. The need of to-day
is for commercial and financial experts of a high order, and
this fact has been grasped by Germany, by the United States
and by Japan. It is hoped that Canadian interests will kee;;
in touch with changing conditions and that they will realize
that their position can only be secured by the high standard
of their representatives in a field of enormous value and of
world-wide competition.

——-—

The first day of slippery sidewalks of the season in
Montreal last week brought broken limbs to two citizens and
falls to many others. Another reason for taking out the
much-delayed accident insurance policy.

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




November 20, 1914.

THE MONETARY TIMES

19

BANKOFHAMILTON

HEAD OFFICE, HAMILTON
PAPITAL AUTHORIZED .v..icevasonsasesscnsessss 90,000,000
CAPITAL PAID UP ....00icnieiciiiniecnaniaee... 8,000,000
B R s os o5 s soves susae i s vy coah s te el 990,000
DIRECTORS
L7.-Cow. THE HoN. JOHN S HENDRIE, C.V.O., President.
CYRUS A. BIRGE, Vice-President.
George Rutherford J. Turnbull C. H. Newton

THE

erchants’ Bank
OF CANADA

ESTABLISHED IN 1864

C. C. Daltun W. A, Wood Robert Hobson

and J, P. BELL, General Manager.

BRANCHES

ONTARIO

Ancaster Gorrie Moorfield Southampton
Atwood Grimsby Neustadt St. Williams
Beumsville Hagersville New Hamburg Teeswater
Berlin Hamilton Niagara Falls Toronto
Blyth ' Barton St.  Niagara Falls, 8 " Queen &
Brantford ** Deering Oakville % Spadina

** Bast End ** East End Orangeville College &
Burlington ‘* North End Owen Sound < Ossington
Chesley * West End Palmerston Yonge &
Delhi Jarvis Paris Gould
Dundalk Listowel Port Arthur ® Bathurst &
Dundas Lucknow Port Elgin Arthur
Dunnville Midland Port Rowan Vittoria
Fordwich Milton Princeton West Toronte
Ft. William milvertltl)n gi;l»‘l‘eyk | si wmghnm
Georgetown itche elkir! mco roxeter

o MANITOBA
Bradwardine Gladstone Miami Stonewall
Brandon Hamiota Minnedosa Swan Lake
Carberry Kenton Morden Treherne
Carman Killarney Pilot Mound Winkler
Dunrea Manitou Roland Winnipeg
Elm Creek Mather Rosebank w Norwood
Foxwarren Snowflake Princess St,
SASKATCHEWAN
Aberdeen Caron Marquis Redvers
Abernethy Dundurn Mawer Rouleau
Battleford Estevan Melfort Saskatoon
Belle Plaine Francis Moose Jaw Stoney Beach
Brownlee Grenfell Mortlach Tuxtord
i le Loreburn

c."‘v‘ALBEB‘l‘A EBRITISH COLUMBIA
Cayley Stavely Armstrong Vancouver
Champion Taber Kamloops Vancouver B,
Granum Vulcan Milner . Penticton N. Vancouver
Nanton Port Hammond S. Vancouver

Salmon Arm

(Cedar Cottage
P.0.)

It is our business to
serve and assist legi-
timate and worthy
enterprises.
officers welcome
every opportunity of
explaining the bank’s
policies and methods.

THE STERLING BANK

OF CANADA

Head Office:
King and Bay Streets, Toronto

Torqnto Branches :

Adelaide and Simcoe Streets
Queen St. and J Ave,

Our

Broadview and Wilton Avenues
Dundas and Keele Streets

College and Grace Streets
Yonge and Carlton Sts.

Wilton Ave. and Parliament St.
Church St. and Wilton Ave.

Capital Paid-up
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Head Office MONTREAL

Board of Directors
Sik H. MONTAGU ALLAN, President.
K. W. BLACKWELL, Vice-President.
THOMAS LONG ANDREW A, ALLAN F., HOWARD WILSON

ALEX. BARNET C. C. BALLANTYNRE
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BRANCHES AND AGENCIES.

QUEBEC
Montreal, Head Office * St. James St. Huntingdon Shawville
* 1255 St. Catherine St, B. Lachine Sherbrooke
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* St Denis St. Ngpierville Monts
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ONTARIO
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Athens Georgetown Murkdale St. Thomas
Belleville Glencoe Meaford Tara
Berlin Gore Bay Mildmay Thamesville
Bothwell Granton Mitchell Thorold
Brampton Guelph Napanee Tibury
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Chatsworth Hespeler Ottawa Walkerton
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PFinch | Pord London Stratford Windsor
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MANITOBA
Brandon Macgregor Oak Lake Starbuck
Carberry Morris Portage la Prairie Winnipeg
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Hartney Neepawa Souris man Av,
SASKATCHEWAN
Antler Frobisher Limerick Regina
Arcola Gainsborough Maple Creek Saskatoon
Battleford Gull Lake Melville Shaunavon
Carnduff Humboldt Moose Juw Unity
Kisbey Oxbow Whitewood
ALBERTA
Acme Donalda Leduc Rumsey
Brooks Bdgerton Lethbridge Sedgewick
Calgary Edmonton Mannville Stettler
2nd St. B, . Alberta Av. Medicine Hat Strome
Camrose Athabasca Av. Munson Tofleld
Carstairs ' NamayoAv  Okotoks Trochu
Castor Bdson Olds Vegreville
Chauvin Hughenden Raymond Viking
Coronation Islay Redcliff Wainwright
Daysland Killam Red Deer West Edmonton
Delburne Lacombe Rimbey Wetaskiwin
BRITISH COLUMBIA
Chilliwack Nanaimo Sidney Victoria
Biko New Westminster vancouver

Ganges Harbour Oak Bay
NEW BRUNSWICK
St John

Hastings St.

NOVA SCOTIA

Halifax

New Glasgow

.SUB-AGENCIES—Onlaﬂ'o—Addison. Beachville, Crlabogie, Frank.
ville, Hawkestone, London South, Lyndhurst. Muirkirk, Newington,
Pelee Island. Manitoba— Austin, Griswold, Lauder, Sidney. Alberta—
Botha, Czar. Saskatchewan—Dollard, MacKutt.
New York Acency—63 and 65 Wall Street
BANKERS 18 GREAT BRITAIN-The London Joint Stock Bank, Limited
ToronTo BrANcH—A. B. PATTERSON, Manager
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BRITISH COLUMBIA’'S TRUST COMPANIES

Recent Provincial Legislation Provides for Outside
Examination

The tangled character of the affairs of the Dominion
Trust Company, now being disclosed, has set people in-
quiring how it could be possible after the recent trust com-
pany legislation for a trust company to misuse funds en-
trusted to it, and what protection the clients of a trust com-
pany really have, states Mr. P. Donnelly, of the Canadian
Financiers’ Trust, in a letter to the press.

The answer is that the Trust Companies Act, passed in
March of this year, so far as it could have restored order
to the affairs of the Dominion Trust Company, came too late.
The evil was already done. Its provisions themselves are
strincent enough. It regulates the manner of investment
of all funds entrusted to a trust company, including deposits,
and even the company’s own share capital and accumulated
funds, and provides for all trusts to be kept separately, so
to speak, in watertight compartments. It limits the classes
of business a trust company can undertake, and provided that
a deposit, varying from $25,000 to $200,000, had to be made
with the minister of finance by every trust company not later
than July 1st last, It enacts that no company which has not
satisfied the registrar of companies and the inspector of
trust companies and obtained registration can carry on busi-
ness after September 4th, 1915; and last, but not least, it
made compulsory a searching periodical examination and
report on the company’s affairs and securities by the direc-
tors themselves, and not merely by officials of the company,
in addition to an examination and report by the inspector
of trust companies,

No Outside Examination ow Control.

It is not too much to say that, had this act been in force
early enough, or had the Dominion Trust Company even ad-
ministered its affairs in accordance with the provisions of
its own special acts, the disaster with which we are now
confronted could not have occurred. But the weak spot in
the special acts of the Dominion Trust Company was that
they provided for no effective outside examination and con-
trol, as is now provided by the British Columbia Trust Com-
panies Act.

It must be remembered that the Dominion Trust Com-
pany was not only a provincial company. It was originally
incorporated in British Columbia as the Dominion Trust
Company, Limited, but in 1912 a Dominion charter was ob-
tained from the Parliament of Canada incorporating the pre-
sent Dominion Trust Company, and authorizing it to acquire
the old company’s business and assets, A somewhat similar
authorizing act was also obtained from the provincial Par-
liament in 1913.

The latter act contained a clause making the company
subject to all existing and future provincial trust company
legislation, and, consequently, it became subject to the pro-
visions of the Trust Companies Act before mentioned. The
Dominion Trust Company provided the requisite deposit with
the minister of finance in July last, but it did not obtain
registration. Possibly those directly responsible for its affairs
realized that, in the condition they were in, the company could
not obtain registration, and that to attempt it would be only
to reveal its weakness, or, possibly, they may have thought to
avoid registration altogether by virtue of its Dominion char-
ter. But, so far as the Dominion Trust Company was con-
cerned, it was a case of the stable door being bolted and
padlocked after the steed had slipped out, and the regulations
and safeguards intended to be applied were too late.

provisions Now Enforced,

The Trust Companies Act, however, remains, and its
provisions are being enforced. Trust companies have been,
and will continue to be, a necessity of our financial and
social system. They can no longer gamble or encourage
wild-cat enterprises with the funds entrusted to them. Since
the Trust Companies Act was passed, six trust companies
have obtained registration under it, and a very large number
of others have abandoned their trust powers. For those that
remain after September 4th next, and they will in all proba-
bility be few and well within the inspector’s power to ade-
quately examine and control, there will be plenty of business
falling to their legitimate field of action, and they will supply
a genuine want of the community.

In England that want is partly met by one official trus-
tee, but that system has its defects. It creates a vast mon-
opoly, and it does not bring the best results to the bene-
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ficiaries. Of necessity, the trusts have to be administered
by a host of minor officials. There is no incentive to obtain
the best results compatible with security. On the contrary
there is every inducement to put the trust funds into a few"
classes of government securities yielding but small returns
and even then not free from shrinkage of capital, for, as we’
know, consols, the premier British government security, in
common with other gilt-edged securities, have steadily shrunk
within the last eighteen years from 112 to under 7o.,

One result of the undoubted blow that has been dealt to
trust company business by the recent failure may well be
that. the public will make a distinction between trust com-
panies that are registered and those that are not, and that
the former .will rapidly regain popularity and the confidence
of the public, and continue in added measure to perform the
useful and necessary functions allotted to them, 5

—_— e

WANT OPTIMISM AND HOME SUPPORT

Discussing the impetus given by 7he Monetary T imes
to the made-in-Canada and business-as-usual movements, the
organ of the Hudson Bay Insurance Company, of Vancouver,
says :—

“Comi.ng from so high an authority on things financial
the quotations are worthy of deep thought by all imeresteé
ip the welfare of this Dominion. There has never been a
time when every occupation, institution and industry has
felt the need of home support as it does at the present.
Beyond any reasonable doubt, in like measure as this sup-
port is granted will the ability of Canada to weather the
storm, which has only just broken, be measured.

“It is impossible to emphasize too strongly the call to
buy C;\nadian goods and support Canadian institutions. The
need is vital; it is felt in every village, town and city
throughout the land. The war has been in existence for some
three short months; only the first breath of it has as yet
been felt; vet financial and commercial houses which have
been in existence for years have toppled over and are down
in worse ruins than Louvain and Termonde.

“Such is the beginning—what will be the end? The end
shall be as men make it. It will depend entirely on whether
the advice tendered by 7'he Monetary Times is accepted or
rejected. Two things alone are necessary to pull the country
through with the minimum of trouble and hardship—optim-
ism and home support.”

—-

S8IX MONTHS' TRADE WAS HALF BILLION

Canada’s total trade for the six months’ period ended
September 3oth was over the half billion, and was within
fiftv-one millions of the total for the corresponding period in
19012-13, the figurés being for the first six months of the
present fiscal vear $500,067,834, and for the six months of
the previous yvear, $551,602,433.

The imports for six months this vear amounted in value
to $280,‘337,828, as against $340,720,801, a drop of $60,392,-
063, while the exports, domestic and foreign, amountéd t’o
$210,872,522, compared with $220,206,771, a decrease of $9,-
424,24. ;

The September imports totalled $52,452, this
$50,545,310 last year, a decrease of $2,o42,5267.9%‘he deyc?'::-;’s:x;g
the value of exports for the month amounted to only $221.43
the figures being for September this vear $40,808,545 and f:l:
September last vear $41,110.070. :

The imports totals are inclusive of coin and bullion, and
heavy increases are shown under that head. Coin and bl'xllion
entered for consumption in the six months amounted to $28,-
649,741, as against $2,566,419, an increase of a little over $26'-
000,000. - The September imports of coin and bullion ros‘e
from $204.762 to $15,885,221. §

_ On the other hand. Canada exported less co'n : i
this year than last, the figures being, for the s?x'l::inbtll;lsh?)?
1014, 83,450,420, and for the six months of 1013, $6,807,977.

Domestic exports during the six months show decreases
of $10,100,185 under agriculture, a little less than a mi]liox;
under fo_rest products, $659,000 under fisheries, and $1,864,11
under mines. Exports of domestic manufactures, on tl,:e oihei
hand, increased by nearly six millions, and those of animals
and their produce by more than eight and one-half millions.



November 20, 1914.

THE NATIONAL BANK OF SCOTLAND

Limited
Incorporated by Royal Charter and Act of Parliament. Esrasrisuep 1825
Capital Subscribed...... £5,000,000 $25,000,000
Paidup ..... 1,000,000 5,000,000
Uncalled ...... 4,000,000 20,000,000
Reserve Fund ........... 900,000 4,500,000

Head Office EDINBURCH
J. 8. COCKBURN, General Manager. GEORGR B. HART, Secretary
LONDON OFFICE—37 NICHOLAS LANE, LOMBARD ST., B.C.
JOHN FERGUSON, Manager. DUGALD SMITH, Assistant Manager
The uen‘cy ‘gf Colonial lnd_‘ Foreign Banks is undertaken, ‘lnd the Accep-
b Sl o ies domiciled in I

o S T in the Col d are
retired on terms which will be furnished on application
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Safety of Principal, Certainty of Interest

A writer in one of our financial journals recently said that real estate
mortgages combine the two great essentials of a conservative investment —
safety of principal and certainty of interest. 5

To those who have funds for investment only in small sums this most
desirable class of security is not directly available. They may, however,
Secure all those advantages by investing in the bonds of this corporation
which are based upon upwards of twenty-nine million dollars of carefully
selected first mortgageson impreved real estate. These bonds may be had in
denominations of one hund.ed dollars. They are a security in which
f!ix%cutors and Trustces are expressly authorized by law to invest trust
unds

Send for specimen bond, copy of Annual Report, and full particulars.

Canada Permanent Mortgage Corporation
Pald-Up Capital and Reserve Fund exceed
TEN MILLION DOLLARS

Toronto Street e Toronto
Established 1855

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.

LONDON INCORPORATED 1870 Canada

CAPITAL anp UNDIVIDED PrOFITS ... $3,345,000

] 0] DEBENTURES OF THIS COMPANY lo
A — ASSETS $7,780,000 — 4_
2 [ TERM 5 YEARS—PAY INVESTORS 2 k

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

THE MOLSONS BANK

Capital Paid-Up, $4,000,000 Reserve Fund, $4,800,000
Incorporated by Act of Parliament 1855,
HEAD OFFICE MONTREAL
BOARD OF DIRECTORS
. MoLsox MacPHERSON, President S. H. Ewixg, Vice-Presi
b Geo. B. Drummond D, McNicoll F. W. Molson TeN,
Wm. M. Birks.  W.A. Black E. C. PrATT, General Manager
W. H. DraAPER, Superintendent of Branches. E. W. Waup, Inspector
T. BEresrorD PHEPOE, Inspector of Western Branches.
H. A. HARRIES, THos. CARLISLE, Ass. Insprs.

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

Lethbridge Market Branch Trenton
BriTisH CoLumnia Hensall
Revelstoke Highgate

Maisonneuve Br.
Wales | Waterloo Cote des Neiges Br.
West Toronto St. Lawrence

Vancouver Iroquois Williamsburg Boulevard Brch
East End Brch.Kingsville Woodstock Cote St. Paul Br.
MANITOBA Kirkton Zurich Park and Bernard
Winnipeg Lambton Mills Quesec Ave. Branch
Portage Av. Br. London Arthabaska Tetreaultville
ONTARIO Lucknow Bedford Pierreville
Alvinston Meaford Chicoutimi Quebec
Amherstburg  Merlin Cowansville Upper Town
Aylmer Morrl'u burg Drum dville Rich )
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
Clinton Ridgetown Lachine St. Ours
Delhi Simcoe Mont Joli St. Thérése de
Drumbo Smith's Falls Montreal Blainville
Dutton St. Mary's St. James St Br.Victoriaville
Exeter St. Thomas St. Catherine St.Ville St. Pierre
Forest East End Breh. Branch Waterloo

AGENTS IN GREAT BRITAIN AND CoLONIES ~ London and Li - .
Bank, Limited. Ireland—Munster & Leinster Bank. Limited Auocoriie
and New Zealand—The Union Bank of Australia, Limited. South Africa—
The Standard Bank of South Africa, Limited.

ForeioN AGeNTs — France — Societe Generale. Germany — Deutsche
Bank. Belgium—Antwerp —LaBanqued’Anvers. Chinaand Japan—Hong
Kong and Shanghai Banking Corporation. Cuba—BancoNacional de Cuba.

AGENTS IN UNITED STATES—Agents and {Correspondents in all
the principal cities.

1 made tn all parts of the Dominion, and ret t]
Co"‘¢“°"§ remitted at lowest rates of exchange.u"go::::r:r?:inyl
letters of Credit and Travellers’ Circular Letters issued available in all
parts of the world.

The Standard Trusts Co.

Head OfMce 346 Maln Street, WINNIPEG

Branch Offices .. Saskatoon, Edmonton, Vancouver

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

Authorized Caplital .. .. ... $1.000,000.00 Reserve ....... $400.000,00
Subseribed and Fully Pald  750,000.00 Total Assets... 12,750,000.00

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

Canadian Guaranty Trust Company
HEAD OFFICE: BRANDON

Board of Directors:

ALEX. C, FRASER, L1.-CoL. A. L. YOUNG,
President, Vice-President.
Joun R. LiTTLE, Managing Director.

HON. GEORGE W, BROWN, WiLLIAM FERGUSON, H. L. ApDOLPH,
E. O. CuarPeLL, J. S. MAXWELL, JNo. A. McDONALD,
G. S. Munro, Wwm. MARTIN, M. P., JouNn E. SwmITH,

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

Acts as Executor, Administrator, Trustee, Liquidator,
and in any other fiduciary capacity.
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INSURANCE AGAINST HAIL DAMAGE

Twenty-five Municipalities United in Alberta’s Scheme
Covering Four Million Acres

The hail insurance district of Alberta comprises twenty-
five rural municipalities, somewhat widely scattered over the
province. These municipalities after having taken a vote of
the ratepayers, voluntarily joined together to form the district,
and the business was carried on under the Rural Municipality
Act. The affairs of the district are under the direction of
Mr. E. H. Malcolm, of Killam, chairman, appointed by the
minister of municipal affairs, Hon, Wilfrid Gariepy, and Messrs.
J. H. Lamb, of Youngstown, and F. W. Beynon, of Mubhlbach,
elected by the reeves of the municipalities comprising the
district. At a subsequent meeting of the board, Mr. J. H.
Lamb was appointed secretary-treasurer, and offices were
opened in the Tegler Building, Edmonton.

An interim report of the Alberta hail insurance district
shows that at the beginning of the year the board levied a
rate of 5% cents per acre on all assessable land. This rate
was fixed upon the best data obtainable on the part of the
board. The outcome, as will be seen from what follows,
justifies the rate,

The first report of hail came from a storm of June 16th,
and the last report from the storm of September roth, both
of them from the same rural municipality. Between these
two dates thirty other storms occurred at different places

within the district. The greatest number occurring in any
one municipality was seven, two out of the twenty-five suf-
fering from this number. Two municipalities had six storms

each, five of them five storms each, two four storms each,
four two storms each, one three storms, seven one storm each,
and two had no hail at all.

Assets About Quarter Million,

Of the months, June had seven hail storms, July eleven,
August twelve, and September two.

Up to the 22nd of October, 1914, the claims for damage
to crops by hail numbered one thousand three hundred and
thirty-eight,

For the work of inspection eleven men in all were em-
ployed. The first storms in four of the municipalities occurred
so early in the season it was deemed advisable to make a
second inspection, which was made just before the harvest.
The length of time given by the law for putting in the claim
and afterward for making an appeal from the report of the in-
spector made the work somewhat difficult. However, the re-
sults have shown a commendable thoroughness, and a desire
to do justly by the claimant whose crop may have been
damaged, and by the ratepayer whose crop was not damaged
and yet who was assessed to help bear the burden. The sum total
allowed by the inspectors and by the board upon a review
of the appeals is in round numbers $190,000, or an average
of $142 per claim,

The assets of the board are the taxes for hail insurance,
levied and collected by the municipalities comprising the dis-
trict. These taxes at 54 cents per acre amount to approxi-
mately $241,000. The costs of administration, which in-
clude all office expenses, salaries, cost of inspection, etc., will
amount to less than $16,000. This will leave a surplus of
$35.000. or thereabouts. The final adjustments may alter
these figures slightly, but it is believed they will be sub-
stantially correct,

Four Million Acres.

The area assessable for hail insurance purposes in the
district is over 4,300,000 acres. From the best information
obtainable the board estimates that about twenty-five per cent.
of this area is under cultivation, and that about 1,000,000
acres of crop was insured for a total of six million dollars.
The premium to be received for this insurance is, as said
above, $241,000, so that this insurance has been carried at a
little over 4 per cent., or about 24 cents per acre.

The hail insurance board report points to the benefits of
this scheme for the protection of the farmers. The rates of
insurance in companies run from 6% per cent. to 10 per cent.
If a farmer has twenty-four acres in crop on a quarter of
land his insurance under this plan is as cheap as the cheapest
obtainable. In some districts he need have but fifteen acres

order to be equal with the cheapest insurance obtainable.
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Any acreage beyond the figure mentioned will reduce the cost
of insurance since the cost per quarter is not likely to exceed
the present rate, at least not as long as the indemnity for
total loss remains at the present figure, $6 per acre.

The board recommended to the department of municipal
affairs and through it obtained some changes in the law. Of
these changes each municipality will, without doubt, be noti-
fied. These amendments refer mostly to details with a view
to making the plan more workable, but an important amend-
ment for the protection of the farmer is one making it im-
possible to garnishee, or attach hail insurance moneys for
any purpose, or to assign them to any person. Another
amendment exempts lands leased from the Dominion govern-
ment for hay or pasture from taxation for hail insurance pur-
poses.

It is evident to the board,” says the report, ‘‘that a more
widely extended territory will not only cheapen the pro rata
cost of the administration of the affairs of the hail insurance
district, but will also incline to a lower rate per acre. The
board would, therefore, bring to the attention of all ratepay-
ers in rural districts the scheme for municipal hail insurance,
believing that it is to the interest of the entire farming com-
munity of the Province of Alberta to enter heartily into this
co-operative scheme for protecting the farmer against loss
by the ravages of hail at a minimum cost, and without hand-
ing over profits to any one.”’

As to difficulties encountered by the plan, 7ke Monetary
T imes is informed that the most serious difficulty encountered
this year, aside from the fact that this was the first year, is
the difficulty in getting the taxes paid. No provision has Leen
made to enforce payment of these taxes until the end of
the year. Next year these taxes will become due on October
31st, and this it is expected, will assist in solving this diffi-
culty, and the board anticipates being able to pay claims im-
mediately after November 15th, 1015.

——— -

THREE RIVERS FORCING AHEAD

p—

Founded in 1634 and thriving lustily in 1014, Three
Rivers, Quebec province, is well described as an old eastern
city with new western push. In some attractive booklets
issued by the city’s industrial department, and of a more
business-like type than is typical of this sort of literature
the following six reasons are given as to why so many largé
manufacturers have put their plants at Three Rivers and
why many more are expected to do so:—

1. Paper, pulp and iron industries are in close prox-
imity to the raw material, in practically unlimited quantities
Absence of congestion in shipping (as in larger centresi
permits of quick and easy handling of products for trans-
portation by rail or water.

2. Manufacturers of cotton find abundant labor, ne
strikes, cheapest power in Canada, are supplied with spring
water, naturallv sand-filtered, which is responsible for the
remarkable whiteness of their cotton, equal to the imported
product, not duplicated elsewhere in Canada.

3. For the boot and shoe industry: abundant and skilled
labor, low wage, account of cheap living conditions; favor-
able manufacturing sites, facilitating transportation, cheap
power.

4. Industries of various natures have been attracted by
the strategic position Three Rivers occupies, being half-way
between the two largest cities in the province, Montreal and
Quebec City (about 75 miles from each); because it offers
shipping facilities, by rail and water, being situated on the
main line of the Canadian Pacific Railway, and having one
of the finest harbors in America on the St. Lawrence River

5. All responsible companies locating in Three Rivers
are offered attractive inducements, viz., free sites, tax ex-
emption and other special features, according to the mag-
nitude of the proposed plant.

6. Seven solid, representative banking institutions, who
have vet to find cause to lose faith in Three Rivers’ manufac-
turing enterprises, are ready and glad to extend a hand of
welcome to a new arrival.

Orders for copies of the 1915 Monetary Times Annual
are now being received—Price 50 cents per copy
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The Hamilton Provident and
Loan Society

Capital Subscribed .. e $2,000,000.00
Capital Paid-up Foatanls 1,201,000.00
Reserve and Surplus Funds .. 887,144.12
Total Assets = = .. 4,831,175.96

DEBE‘TURES issued for ONE OR MORE YEARS with
interest at FOUR PER CENT. per annum,
payable halt-yearly. The Debentures of this Society are a

legal investment for Trust Funds.  Correspondence invited.

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

SASKATCHEWAN GENERAL

TRUSTS CORPORATION
Head Office - -  REGINA, SASK.

Approved by Lieutemant-Gowernor-in-Council as acceptable for
Trust Company purposes withinthe Province 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
mortgages to yield investor 7% 7 on agency basis,
or 87, with unconditional guarantee of principal
and interest. Correspondence Inwited
Reference -Unlon Bank of Canada

The Huron and Erie
is most conservative in all its investments

Every dollar is placed by the Directors in Securities
that are safe and solid today, tomorrow, and fifty
years from now.

Write for full particulars of our short-term bonds.

THE HURON AND ERIE LOAN
AND SAVINGS COMPANY

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

The Sterling Trusts Corporation
EXECUTORS, TRUSTEES, ETC.

Board of Directors
W. 8§, Dixnick, President E. D. McCarLLum, 1st Vice-President
Jounx FirstRrook, 2nd Vice President
H. Wabpixoron, Managing Director
N. H. Srevexs, A. H. Tasker, Dr. E. Jussor, M.P.P,, Wn, McBaAIN,
W. L. Hortow, J. W, Scorr, J. A, McEvoy, ALkck CLARK,
Regina Branch Advisory Board
A. H. Tasker, B. D. McCarLrLum, W. M, Martin, M.P,, T. J. How,
J. F. Axperson, M. B, Prart, A. W. SNIDER, CHAS, JACKSON.

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

Correspondence Invited
Heap OrFrice . 80 KinG STREET EASsT, 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

ADMINISTRATOR
EXECUTOR

TRUSTEE
INVESTMENT BROKER
MORTGAGE BROKER
OFFICIAL ASSIGNEE

CALGARY ALBERTA

Serves the
public as

THE EASTERN TRUST
COMPANY

Capital (paid up) and Reserve $1,210,000
Trust Assets .... «ee. $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.

The Executor of Your Will

The executor of an estate should possess a thorough
knowledge of banking, real estate, valuation of assets,
and have an experienced organization for its man-
agement.

That is why a trust company is best fitted to carry
out the provisions of your will.

Name as your executor

THE TRUSTS AND GUARANTEE
COMPANY LIMITED

43-45 King Street West, TORONTO
JAMES J. WARREN, President. E. B. STOCKDALE, General Manager
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NEW BANKING SYSTEM BEGINS

Federal Reserve Plan of the United States Commenced
This Week—What It Comprises

On Monday the new federal reserve banking system of
the United States was inaugurated. The opening of the 12
regional banks comprising this system marks the culmination
of many years’ work of legislators, bankers and financial
specialists. .

Nothing so radical has taken place in United States
banking circles since the enactment of the National bank
law in 1863. That act abolished all state banks as banks of
issue and started the first movement for a uniform currency.
The new regional act supplements the National bank law by
adding 12 regional reserve banks in the various important
financial centres. These are bankers’ banks, designed to
carry part of the reserves of the country and city banks, to
issue circulating notes, to rediscount paper for member
banks and to handle the exchange affairs of the commercial
banks.

These new banks have varying capital stock ranging
from $4,700,000 to over $20,000,000, and totaling about $100,-
000,000. As all national banks must become members im-
mediately upon being organized, and as state banks and
trust companies may become members when properly quali-
fied as regards reserves and examinations, the capital account
will be a gradually increasing amount.

Under Federal Reserve Board.

They are under the general supervision of the United
States reserve board at Washington, to which body is added
an advisory council of 12, one member from each regional
district. The federal reserve board is made up of the fol-
lowing members :—Secretary of the treasury W. G. McAdoo,
chairman ; comptroller of the currency John Skelton Williams,
F. A. Delano, Charles S. Hamlin, Paul M. Warburg and
Adolph C. Miller. This board has the following powers:—

To examine federal reserve banks and member banks.

To permit or require federal reserve bamks to rediscount
paper of other federal reserve banks at rates to be fixed by
this board.

To suspend for stated periods reserve requirements and
to establish a tax on decreasing reserves.

To regulate the issue of notes.

To add to or reclassify existing reserve and central re-
serve cities.

To suspend or remove officials of federal reserve banks.

To require writing off doubtful assets of federal reserve
banks,

To suspend, liquidate or reorganize federal reserve banks
violating this act.

To require bonds of federal reserve agents; to perform
all duties, etc., specified or implied in this act, and to make
all necessary rules and regulations,

May exercise functions of clearing house for federal re-
serve banks, or may designate federal reserve banks to do
the same, or may require each federal reserve bank to so
act for its member banks,

To levy upon federal reserve banks semi-annual assess-
ments sufficient to meet estimated expenses of the board.

To exercise general supervision over federal reserve
banks.

To define character of bills, eligible for discount by
federal reserve banks, and to limit and regulate rediscounts
and acceptances.

May establish rate of interest to be charged federal re-
serve banks on federal reserve notes issued.

May fix the charges to be collected by member banks for
. cheques cleared through federal reserve banks.

To employ necessary attorneys, clerks, etc., without re-
gard to classified service; but president may place said em-
ployes in classified service.

Operations of Regional Banks.
The powers of regional banks are as follows:—

Shall receive for deposit at par cheques and drafts drawn
on any of its depositors; and cheques and drafts from other
federal reserve banks drawn on any bank in the system.

Shall accept deposits from United States, member banks
of district, and other federal reserve banks.

May discount commercial notes, drafts and bills of ex-
change endorsed by member banks protest waived, not in-
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cluding those drawm or issued to carry stocks or securities,
except United States bonds; such paper not to run for more
than go days, except agricultural and cattle paper in amount
fixed by federal reserve board, having a maturity not to
exceed six months,

May discount acceptances bearing endorsement of one
member bank based on exportation or importation of goods,
and maturing in mot modre than three months, amount of
such acceptances not to exceed one-half of capital and sur-
plus of bank for which discount is made. :

May issue circulating notes under conditions provided in
National bank act, except that issue is not limited to amount
of capital.

Under regulations of federal reserve board may buy and
sell, with or without endorsement of a member bank, cable
transfers, bankers’ acceptances and bills of exchange of kind
named above. }

Deal in Gold and Bullion.

May deal in gold coin and bullion,

May buy and sell United States bonds and notes; also
state, county, district, or municipal motes, revenue bonds
or warrants having mot more than six months to run.

May buy from member banks and sell bills of exchange
arising out of commercial transactions.

Shall .establish branches in district under regulations ap-
proved by federal reserve board.

May establish from time to time rates of discount.

May, with consent of federal reserve board, open bank
accounts and establish agencies in foreign countries to deal
in two-name bills of exchange, having not more than go
days to run.

May open accounts with other federal reserve banks for
exchange purposes.

No government funds, public funds of the Philippine
Islands, mor postal savings funds shall be deposited in any
bank in the continental United States not belonging to this
system.

Reserves of Vvarious Banks.

In estimating reserves, net balance of amounts due to
and from other banks shall be basis for ascertaining de-
posits against which reserves shall be determined.

Demand deposits are those payable within 30 days; time
deposits those payable after 30 days and those subject to
not less than 30 days’ notice.

Reserves must be held as follows:—

Country banks—12 per cent. of demand and 5 per cent.
of time deposits, of which 4-12 in own vaults (for first three
vears 5-12); s-1z in federal reserve bank of home distriet
(2-12 for first year, and 1-12 for each succeeding six months
up to s-12); 3-12 in own vault or in federal reserve bank
(for three years this may be held in own vault, in federal
reserve bank, or with reserve agent as at present).

Reserve city banks—i15 per cent. of demand and 5 per
cent. of time deposits, of which s5-15 in own vault (for first
three years 6-15) ; 6-15 in federal reserve bank (3-15 for first
vear and 1-15 for each succeeding six months up to 6-15);
4-15 in own vault or in federal reserve bank (for three years
this may be held in own vault, in federal reserve bank, or
with reserve agent as at present).

Central reserve city banks—i18 per cent. of demand and
5 per cent. of time deposits, of which 6-18 in own vault;
7-18 in federal reserve bank; 5-18 in own vault or federal

reserve bank.
— ea»o—————

OTTAWA TO PURCHASE FIRE ENCINES

The Can_adian TFire Undel:writers’ Association have in-
structed the insurance companies to write no more business
in Ottawa unless and until the city makes immediate purchase
of three new steam fire engines as a temporary relief from
a possible conflagration and adopts measures to construct an
overland pipe for a more powerful water pressure.

At a special meeting of the board of control it was de-
cided to call for tenders for the three fire engines.

Orders 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'
standing, and with a Paid-up Capital of $1,500,000
and Reserve of $1,500,000, should interest Investors.
There are features of this investment offer that
make it worth your further investigation.

THE

TORONTO GENERAL TRUSTS
CORPORATION

Bay and Melinda Streets TORONTO

INCORPORATED 1889
Subscribed Capital - $1,000,000.00

Zﬂi['mttnal Truzt Company

Paid-up - - . 830,616.00
Reserves . 500,000.00
DIRECTORS

H. S. Howur, Pres. Hon. N, Curry E. L. PrASE
RoBT. ARCHER, Vice-Pres. Hon. R. DANDURAND James ReEpmoND
Sir W. M. Arrkexs, M.P. F. P. JonEs F. W. Ross

J. B. ALDRED W, MOLSON Hon. W. B. Ross
A. J. Brown, K.C. MACPHERSON A. Haio Sims
FAYETTE BROWN C. B« Nen. STUART STRATHY
Gro. CAVERHILL Huon PaTowN

V. J. HUGHES. Manager

MONTREAL TORONTO HALIFAX

THE FIDELITY TRUST CO.

HEAD OFFICB
Union Trust Building WINNIPEG

Capital ~ . $1,000,000
CHAS. M. SIMPSON, President and Managing Director
W. W. WATSON, Vice-President
R. S. EWING, Secretary
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Why We are at War

(Prepared for the Victoria League)
By SIR EDWARD COOK
11.

Foreseeing all this, Sir Edward Grey, whose efforts dur-
ing the recent Balkan wars had won for him the title of the
peacemaker of Europe, was early in the field with proposals
for averting war, and the British government ‘‘persisted to
the very last moment of the last hour in that great and
beneficent but unhappily frustrated purpose’” (Mr. Asquith).

Already on July z2oth, having received an inkling of what
was on foot, Sir Edward Grey spoke to the German am-
bassador of the importance, if the peace of Europe was to be
preserved, of Austria ‘“keeping her demand within reasonable
limits.”” The suggestion was not adopted. The German
foreign secretary ‘‘considered it inadvisable that the Austro-
Hungarian government should be approached by the German
government on the matter’”’ (July 22nd). The Austrian ulti-
matum, which the same minister ‘“‘admitted that the Servian
government could not swallow,” was despatched on the fol-
lowing day.

On July 23rd, having heard from the Austrian ambassador
an outline of what the Austrian note contained, Sir Edward
Grey pressed upon him, as also upon the German govern-
ment, the desirability of persuading the Austrian government
to extend its time-limit. The Russian government took the
same line. The German ambassador was instructed to ““pass
on’” Sir Edward Grey’s suggestion, but the German foreign
secretary said that ‘“‘there would be delay and difficulty in
getting time-limit extended,”’ adding, ‘“quite freely, that the
Austro-Hungarian government wished to give the Servians a
lesson and meant to take military action.”

Nations to Act Together.

On July 24th, having received the text of the Austrian
ultimatum, and foreseeing that if Austria attacked Servia
Russia would mobilize, Sir Edward Grey proposed that “Ger-
many, France, Italy, and.Great Britain, who had not direct
interest in Servia, should act together for the sake of peace,
simultaneously in Vienna and St. Petersburg,” “in the event
of the relations between Austria and Russia becoming
threatening.” “It would be very desirable,” he said to the
German ambassador, ““to get Austria not to precipitate
military action and so gain more time. But none of us could
influence Austria in this direction unless Germany would
propose and participate in such action at Vienna.” France
was favorable to this plan. So was Italy. Russia was ‘‘quite
ready to stand aside and leave the question in the hands of
England, France, Germany and Ttaly.” Having thus received
assurances that, if only Germany agreed, his plan might be
efficacious, Sir Edward Grey on July 26th formally invited the
governments of France, Germany and Italy to instruct their
several ambassadors to confer with him ‘‘for the purpose of
discovering an issue which would prevent complications.”
The invitation was accepted by France and Italy. The German
foreign secretary “could not fall in with the suggestion, de-
sirous though he was to co-operate for the maintenance of
peace’ (July 27th).

Sir Edward Grey thereupon saw the German ambassador
(July 27th) and promised “‘as long as Germany would work
to keep the peace I would keep closely in touch. I repeated
that after the Servian reply it was at Vienna that some
moderation must be urged.”

On the following day (July 28th) Austria-Hungary de-
clared war on Servia.

As the German government was understood to have ac-
cepted ‘““in principle’’ the idea of mediation by the four
powers between Austria and Russia, it was proposed, ‘‘that
the German secretary of state should suggest the lines on
which this principle should be applied.”” The German gov-
ernment made no suggestion of the kind.

Sir Edward Grey’s scheme had temporarily been in abey-
ance, as the Russian government had offered to discuss mat-
ters with the Austrian government direct. This offer was de-
. clined by Austria (July 28th).

Sir Edward Grey next appealed to the German chancel-
lor. ““If he can induce Austria to satisfv Russia and to ab-
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stain from going so far as to come into collision with her, we
shall all join in deep gratitude to his excellency for having
saved the peace of Europe’ (July 29th). The Italian govern-
ment had simultaneously appealed to Germany in a like sense.

On that same day the German government made certain
proposals to Great Britain to which we shall come presently
and which the prime minister afterwards characterized as
“infamous.”” But so persistent was the British government
in pursuit of peace that Sir Edward Grey in declining the
proposals used language of great restraint (July 3oth), and
accompanied his refusal by yet another ‘“most earnest’’ appeal
to the German chancellor: ‘The one way of maintaining
the good relations between England and Germany is that they
should continue to work together to preserve the peace of
Europe; if we succeed in this object, the mutual relations of
Germany and England will, I believe, be ipse facto improved
and strengthened. For that object His Majesty’s government
will work in that way with all sincerity and good-will. And
I will say this: If the peace of Europe can be preserved, and
the present crisis safely passed, my own endeavor will be to
promote some arrangement to which Germany could be a
party, by which she could be assured that no aggressive or
hostile policy would be pursued against her or her allies by
France, Russia, and ourselves, jointly or separately.”

Sound Petrograd and’Vienna.

On the following day (July 31st) Sir Edward Grey gave
proof of his sincerity and made a further effort for peace. ¢
said to German ambassador this morning that if Germany
could get any reasonable proposal put forward which made it
clear that Germany and Austria were striving to preserve
European peace, and that Russia and France would be un-
reasonable if they rejected it, I would support it at St.
Petersburg and Paris, and go the length of saying that if
Russia and France would not accept it His Majesty’s govern-
ment would have nothing more to do with the consequences,?’
In order not to leave this promise in the region of generali-
ties, Sir Edward Grey threw out a particular suggestion.
“The stumbling-block hitherto has been Austrian mistrust of
Servian assurances, and Russian mistrust of Austrian inten-
tions with regard to the independence and integrity of Servia.”
If Germany would sound Vienna, Sir Edward would sound St.
Petersburg whether it would be possible for the four dis-
interested powers to offer to Austria to undertake to see that
she obtained full satisfaction for her demands on Servia pro-
vided they did not impair Servian sovereignty and the in-
tegrity of Servian territory. That Russia was ready to ac-
cept such a solution is clear from a peace-formula which her
government had drawn up in concert with Sir Edward Grey.
Everything turned on Germany. On that day she sent an
ultimatum to Russia.

In the early morning of August 1st (3.30 a.m.), the King
of England and his ministers made a last attempt to secure
peace. The King telegraphed a personal message to the
Tsar. In this the King first set out the text of a communi.-
cation from the German government. The Tsar had previ-
ously requested the German Emperor to mediate between
Russia and Austria, and had “given most categorical assur-
ances to the Emperor William that Russian troops would not
move so long as mediation negotiations continued.”’

What Cermany Said.

The German government in its communication stated that
the Emperor was desirous to mediate and complained that
such mediation was frustrated by the Russian mobilization,
King George went on to say that he was ‘“most anxious not
to miss any possibility of avoiding the terrible calamity which
threatens the world’’; he appealed to the Tsar to remove any
misapprehension which might have occurred ; he proffered his
good offices ““to assist in re-opening the interrupted conversa-
tions between the powers concerned.” The Tsar replied on
the same day, “I would gladly have accepted your proposals
had not the German ambassador this afternoon presented a
note to my government declaring war.”’

“In this solemn hour I wish,” said the Tsar, “to assure
you once more that I have done all in my power to avert war.?
This assurance is borne out by the diplomatic correspondence.
It shows, as the Russian foreign minister said, that “No sug-
gestion held out to him had been refused. He had accepted
the proposal for a conference of four, for mediation by Great
Britain and Italy, for direct conversation between Austria and
Russia; but Germany and Austria-Hungary had either
rendered these attempts for peace ineffective by evasive re-
plies or had refused them altogether.”

(To be continued).



November 20, 1914. THE MONETARY TIMES

27

The accumulation of money and the growth of
confidence on the part of the investor are strong
assurances that a recovery in prices of Municipal

LONDON, ENG.

| securities will shortly take place.

Debentures of our most substantial towns and cities
may now be obtained to yield from

S/ to 77

Write for quotations.

Wood, Gundy & Co.,

C. P. R, Building, Toronto

SASKATOON

CANADIAN BoNDS

AND DEBENTURES
Bought, Sold and Appraised

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

OSLER & HAMMOND, FiNANGiAL AcenTs
21 JORDAN STREET, TORONTO

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

Osler, Hammond & Nanton

STOCKBROKERS & FINANCIAL AGENTS

Corner of Portage Avenue and Main Street, 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 12%. Correspondence Invited.

Sterling Mortgage Investment Co.

Limited
800 and 80z Sterling Bank Bldg,, WINNIPEG, Man.

THE SASKATCHEWAN
MORTGAGE CORPORATION

Head Office REGINA, Canada
Authorized Capital b il $2,000,000
Subscribed Capital e 1,150,000
Capital Paid up and Reserve dee 700,000

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




28 THE MONETARY TIMES

WHAT WARRING NATIONS WANT

Canada May Sell to Empire Only and to Its Allies—List
of Prohibited Exports

Proclamations were issued by the governor-general in
council, upon the outbreak of the war with Germany and
Austria, in regard to the prohibition of exports to certain
foreign ports in Europe and on the Mediterranean. The
first of these proclamations prohibited the exportation from
Canada to all foreign ports in Europe and on the Mediterran-
ean and Black Sea, with the exception of those of France,
Russia (except the Baltic ports), Spain and Portugal of the
following articles :—

Aluminum ; aluminum alloys; armour plating; armour
quality castings and similar protective material; asbestos;
cables, telegraph and telephone; camp equipment, articles
of ; cannon and other ordnance, and parts thereof; carbolic
acid; carriages and mountings for cannon and other ord-
nance and for machine guns, and parts thereof; coal, steam,
large; compasses and parts thereof, including fittings, such
as binnacles; cresol; engine and boiler packings; explosives
of all kinds; fuel, manufactured; implements and apparatus
designed exclusively for the manufacture of munitions of war,
for the manufacture or repair of arms, or of war material
for use on land and sea; India rubber-sheet, vulcanized;
manganese; mercury; mica; mineral jellies; mnes, and
parts thereof; molybdenum ; nitrocresol; mitrates of ammo-
nium ; nitrates of potassium ; nitrates of sodium ; nitratoluol;
nitric acid; picric acid and its components; rope and steel
wire and hawsers; saltpetre; sounding machines and gear;
steam vessels, lighters and barges of all descriptions; sul-
phur; sulphuric acid; swords, bayonets and other arms not
being fircarms and parts thereof; tin; tinplates; torpedo
tubes: torpedoes and parts thereof; tungsten; vanadium;
four-wheeled wagons capable of carrying one ton and over;
two-wheeled carts capable of carrying 15 cwt. and over; har-
ness and saddlery of all kinds; brass wire for long spans, 450
1bs. per mile; horse and pony shoes: materials for tele-
graphs; wireless telegraphs and telephones; field glasses and
telephones ; field glasses and telescopes; railway materials,
both fixed and rolling stock; men’s marching and shooting
boots; heliographs, portable forges; farriers’, carpenters’,
wheelers’ and saddlers’ tools, and transport service sets;
glycerine; alcohol as covering rectified spirits; uniform
clothing and military equipment; accoutrement ; range-finders
and parts thereof ; walnut wood of scantling which can be
made into rifle butts and fore-ends.

Second Prohibitive Proclamation,

The second proclamation prohibited the exportation from
Canada to any places other than the United Kingdom or any
British possessions of the following articles:—

Arms of all kinds and their distinctive component parts.

Projectiles, charges and cartridges of all kinds and their
distinctive component parts.

Powder and explosives, specially manufactured or pre-
pared for use in war. ,

Gun mountings, limber boxes, limbers, military wagons,
field forges, and their distinctive component parts.

Petroleum and its products, used for fuel or as a lubricant.

Saddle, draught and pack animals, suitable for use in war,

Chrome and ferrochrome; cotton suitable for use in the
manufacture of explosives; cotton waste, dimithylaniline,
fulminate of mercury; blast-furnace oil; fuel oil shale; min-
eral lubricating oil; silk cloth, silk braid, silk thread suitable
for cartridge charges; surgical dressings and bandages.

Clothing and equipment of a military character,

All kinds of harness of a military character.

Articles of military camp equipment and their component
parts,

Implements and apparatus, designed for the manufacture
or repair of arms or war material. :

And further, that the exportation from Canada, to any
places other than the United Kingdom, British Possessions,
the United States, Japan, 'France and Russia, of the follow-
ing article be prohibited: Coal.

In addition to these two proclamations, by order in
council the exportation from Canada of the following articles
to all foreign ports in Europe and on the Mediterranean and
Black Seas, with the exception of those of France, Russia
(except the Baltic ports), Spain and Portugal is prohibited :—

Graphite suitable for the manufacture of crucibles.
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Range-finders ; motors of all kinds; motor tires; nickel
and nickel ore; woolled sheep skins. .

Warships, including boats and their distinctive and com-
ponent parts of such a nature that they can only be used on
a vessel of war.

Aeroplanes, airships, balloons and air craft of all kinds,
and their component parts, together with accessories and
articles recognizable as intended for use in connection with
balloons, airships and air craft. 3

Feeding stuffs for animals and all foodstuffs and raw
materials for the same. :

Gold and silver in coin bullion, paper money.

Vehicles of all kinds available for use in war, and their
component parts,

Vessels, craft and boats of all kinds, floating docks,
parts of docks, and their component parts.

Powder and explosives not specially prepared for use in
war,
Barbed wire and implements for fixing and cutting same.
Chronometers, and all kinds of nautical instruments.
Copper, unwrought; lead, pig, sheet or pipe; hematite
iron ore; magnetite iron ore,

Hides and skins, raw or rough tanned (but not including
dressed leather).

Rubber.

e

PACIFIC TRADES WITH ATLANTIC

Recognition of the British Columbia Apple—Sending
Lumber Through Panama

(Staff Correspondence.)
Vancouver., November 16th.

The British Columbia apple is to the fore this week.
British Columbians have always known that a good apple
has been grown in their own province, but it has never been
brought home to them more convincingly and persistently
than by the campaign this week. This campaign is in line
with the proposal to use home products wherever possible,
so that the utmost money may be circulated in these times
of stress, which call for the greatest co-operation.

On the steamer Niagara, several thousand boxes of Brit-
ish Columbia apples were shipped to Australia and New
Zealand. The principal shippers were Messrs. Stirling and
Pitcairn, Kelowna, and Messrs. F. R. Stewart and Company,
of Vancouver,

Lumber for Eastern Canada.

Orders for a million feet of lumber for Toronto and New
York have been received at New Westminster and have been
divided among the Canadian Western Lumber Company, the
Brunette Sawmills and the Small and Bucklin Lumber Com-
pany.  While this amount is not particularly large, it is
thought that the lumber is intended as a feeler for the mar-
ket on the Atlantic seaboard, and that it is probable that the
order may be followed by other business. Shipment will be
made through the Panama Canal,

A sign of wider business relationship is the shipment
of large quantities of chemical wood pulp to Points in Mas-
sachusetts by the British Columbia Sulphite Fibre Company.
This is the first time that pulp has been shipped there. The
steamer Bessie Dollar is to load at this company’s wharf, at
the head of Howe Sound, for the Orient.

Smaller Pre-emptions Suggested.

The proposal has been made to the provincial govern-
ment that pre-emptions should be say 20 acres or even 40
acres, instead of 160 as at present. The contention is that good
land in British Columbia is limited, and besides clearing
expense is so heavy that a pre-emptor never attempts to
clear the whole of his holding. Instead, he clears enough
to get along with, erects his dwelling and then tries to stick
it out until such times when the land has gone up in value,
or until a purchaser happens along. If the smaller size of
pre-emption were adopted, it would mean that the land would
be more closely tilled, and the people would be living closer
together. While this point has been suggested by surveyors
who have been in the field, it has not been publicly discussed.

———-— > —— —

Nail the flag to the mast and keep business moving.
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GOLD MOVEMENT TO CANADA.

—

United States Has Sent Nearly $200,000,000 Here and
Across the Atlantic During the Year

The largest gold payment made by New York banks
so far on the city of New York loan took place recently,
when $11,472,000 was turned in out of a call of $16,766,000.
There have been eight calls up to now issued by the syn-
dicate managers to the underwriting banks which have re-
sulted in aggregate payments of $51,549,000, Or a little over
half the amount of the original loan raised by the city of
New York to meet its pending maturities. Of this amount,
a total of $35,264,000 was paid in gold and shipped to Can-
ada. The first payment on this account was made omn
September 16.

There has been now very nearly $200,000,000 net of gold
shipped out of the country by the New York banks since the
beginning of the year. On the outbreak of the European
war the gold movement across the Atlantic at once came to
a stop. Up to that time a total of $126,000,000 had been
shipped to London, Paris and Berlin.

Regulating Cold Outflow.

The outflow, however, immediately became diverted
across the border to Canada on account of the United States’
continued heavy foreign indebtedness. Owing to the demoral-
ized condition of the exchange market, it became necessary to
regulate the outflow by certain orderly arrangements, which
were chiefly represented by the city of New York bond plan
and the gold fund regulated through the clearing house
committee. :

The aggregate gold shipments that have taken place so
far to Canada on these two operations, in conjunction with
some independent transactions, amounts (o $73,318,000,
states the Wall Street Journal. Against this must be de-
ducted $7,775,000 gold that was received from Canada in the
early part of the year, making a net balance of gold lost by
the New York banks on the Canadian movement $65,543,000.
Added to the $126,000,000 exported to Europe up to the be-
ginning of August, this results in a total of $191,543,000 met
gold exported so far this year.

pominion’s Share, Twenty-Five Millions,

There is likely to be some more gold shipped to Can-
ada before the close of the year. It is doubtful whether
the gold pool will entail any further shipments of gold !’)e'
yond the $10,000,000 already sent, on account of the decline
in the foreign exchange market to the neighborhood of the
gold shipping point. But on the city of New York financ-
ing more of the yellow metal may be forwarded since there
remains approximately another $50,000,000 still to be qalled.
However, only about four-fifths of the city loan was designed
to meet foreign maturities of the city, so that more than
half of the foreign obligations has now been provided for.
With independent shipments the total additional outflow of
gold to Canada before the end of December may be brought
up to $25,000,000 or $30,000,000.

D —

UNION LIFE TRIAL DELAYED ACGAIN

By consent the trial of Dr. F. G. Hughes, George Milli-
champ, and Harry Symons, K.C., the three directors of the
defunct Union Life Insurance Company charged with con-
spiracy in connection with the affairs of the company, has
been traversed to the next Criminal Assize Court, which opens
at the City Hall) Toronto, in January. This order was made
by Chief Justice Falconbridge last week, after Crown
Prosecutor DuVernet said that the current week was the last
of the Assize Court, and that the jurors would have to be dis-
missed unless special arrangements were made. The Crown’s
case would take at least three days, and he had been inform-
ed by Mr. Lennox, one of the counsel for the defence, that
their side of the trial would take at least a week.

The three men appeared on Monday, for the third time,
to have their $15,000 bail renewed.

B —

If you had faith in your country in 1912, why not now?
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BUSINESS AFTER THE WAR

Canada Must Be Ready to Handle Problems—What J. J.
Hill Sees Ahead

What is to happen when the war closes, leaving half a
continent in ruins, killed or maimed industries and dead and
wounded men, the whole structure of the world’s activity and
intercourse to be rebuilt? What are to be the new conditions
under which we as well as others will have to labor? and
how may we, by wise forethought at this time, save ourselves
from consequences which affect our own country as well as
others; from mistakes that may well, if mot avoided, write
the name of the United States among those of the great
sufferers by this war? asked Mr. J. J. Hill, the well-known
Canadian-born railwayman. His answer is of interest to
Canadians, for the factors concerned are similar in both Can-
ada and the United States.

Mr. Hill said in part. One common factor will enter
into any adjustment after hostilities have ceased, no matter
who may be victors. This is the relation of the supply of
capital to the demand for it; and the effect of a changed
situation in this respect upon the larger interests of the
country, in common with' the rest of the world.

Before the outbreak, these warring countries had already
strained their credit to the breaking point, to provide for
internal development and at the same time maintain their
enormous military and maval establishments. The com-
bined debts of the five principal mations now fighting
amounted, in 1912, to more than $23,000,000,000. They bor-
rowed several billions more in the following two years.,

Capital at a Premium.

In the first 30 days, their borrowings or anticipations of
credit through note issues ran again into the billions. As
soon as peace approaches, mot only will all these expendi-
tures and forced loans have to be consolidated and secured
on some basis to avoid national bankruptcy, but the financial
strain will really only have begun.

The billions upon billions worth of property destroyed
will have to be replaced. ~ Whole cities must be rebuilt.
Whole agencies of commercial progress, like the German
merchant marine, must be renewed. The annual produc-
tion of wealth will be lessened by the total labor product
of the workers who have given their lives during the com-
flict. There will be such a relative scarcity of available
capital as the world has not seen for a century or more, while
Lhe demand for it will be greater than the world has ever

nown,

Cash and credit in the United States, Canada, and else-
where will command higher rates and be more difficult to
obtain probably, than within at least any recent experience.
There can be no relief from outside, for the condition must
be world-wide. The inequality of capital to the work to be
performed will be a world condition. It may affect us almost
as seriously as those whose homes and industries lie in ruins.
And it is just this possibility that we should now acknowledge
study and endeavor to prevent. 2

Rallways Sap of Industrial Tree.

The largest single industry in the United States is the
tilling of the soil, and this will suffer the least of all. Our
farmers are gathering crops of unprecedented abundance,
and marketing some of them at the highest prices received
in recent years. - Whatever else the survivors of the war
abroad may lack, they must have food.

The next greatest industry is the operation of the rail-
roads of the United States. After analysing the United States
railway problems Mr. Hill remarked. The railroad is the
sap of the industrial tree. It is the speed regulator of in-
dustry. It is the thermometer of credit. Its stability, its
prosperity, its ability to confront with confidence a totally
new era in the capitalistic and credit conditions of the
world must be protected and assured.

—_—-

Warm the glue of business with a little confidence.

The Federal Reserve Board of the United States has
given a 3,000-word definition of commercial paper. An 1.0.U.
has been known to be described in less.



s

November 20, 1914.

THE MONETARY TIMES

31

Gty Hostn Tioomser.

S E SAustin, ¥ €,
Real Gt Susuranc, s ook Bredors

A Sy y/
Mamber /A(/“f

328 Sranwlll Hireet, %;..—,.ﬁ' /4

ROBINSON & BLACK
Real Estate, Insurance & Flnandial Agents

CENTRAL WINNIPEC PROPERTIES A SPECIALTY
DOMINION BANK
200 Carry Bullding, WINNIPEC

Reference :

Office:

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 CO.

Estabiished A.D, 1900
Head Office . Saskatoon, Western Canada
London, Fng., OfMce: Trafalgar House, Waterloo P, 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 & CO., Box 195, Port Arthur, Ont., Canada

REGINA INVESTMENTS

First Mortgages—Improved City and
Farm Property —  Estates haudied

J. R. PEVERETT AGENCY

P.O. Box Established 1901 Reference—
647 Bank of Nova Scotia, REGINA, Can.

Royal Canadian Agencies, Limited

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

INVESTMENT BROKERS
300 Union Trust Bldg. WINNIPEG, CANADA

|

rg ~ S Paid b b
TOOLE, PEET & CO., LIMITED
FINANCIAL AND REAL EATATE AGENTS,
FXCLESIVE AGENTS FOR O F R TOW NSITENS
We have for lease, a large warebouse building, centrally lo-

cated, with trackage, Especially adapted for wholesale business.

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

H. OITARA & CO.

(Members Toronto Stock BExchange)
Debentures of our Western School Districts constitute an
investment ot the highest class, con. binit g as the Yy ¢o abso-
lute security and high interest return.  Write for particulars,

30 Toronto Street, TORONTO, and LONDON, Eng,

The Canadian Appraisal Co., Limited
SCIENTIFIC VALUATIONS FOR INSURANCE
FINANCIAL AND OTHER PURPOSES

Correspondence solicited

Head Office: 4 HOSPITAL ST.

McKINNON BUILDING

MONTREAL
TORONTO

OLDFIELD, KIRBY & GARDUNER

INVESTMENT BROKERS
WINNIPEG
Canadian Managers:

InvESTMENT CORPORATION OF CANADA, LTD.

London Office:
4 Grear WincnesTer Strerr Lonpow, E.C,

J. LOVELL

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

PHONE 7966

Weyburn, Sask.
FRANK B. MOFFET

Lands Loans Investments Insurance

Kepresenting
LOANS

Edinburgh Life Assr.
Caledonian Insr. Co.
Scottish Insr. Corp.
Mortgage Co. of Canada

“WAGHORN,
GWYNN&Co.| Eopmciichoe

Stockbrokers, Financial & Insurance Agents C2ledonian Insr. Co,

VANCOUVER and LONDON, England ﬁ:ﬁ&‘::f;,,‘zgﬂg‘:.:ﬂ-

Orders for copies of the
1915 Monetary Times Annual
are now being received.

Price 50 cents per copy
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IS FINANCING THEM ALL

Great Britain is Financing the Empire, Some of the Allies,
and Several Neutrals

Addressing the House of Commons on Monday in moving
for an additional vote of credit, Premier Asquith declared that
up to November 14th, the war had cost between $4,500,000
and $5,000,000 a day over normal expenditures.

The additional vote of credit asked by the Premier was
for $1,125,000,000. This includes loans of $151,250,000 to
the self-governing colonies, and is the greatest single de-
mand ever made upon the material resources of Great Britain,
The $1,125,000,000 is in addition to the millions already voted
in August, with which it is equivalent to an increase of more
than 50 per cent. in the national debt.

Heavy Sums Expended.

The Premier told the House that the largest portion of
the first £100,000,000 already had been expended in the con-
duct of military operations, loans to the allies, and disburse-
ments for the securing of food supplies for this country.

The expenditure for sugar, which had been especially
large, would, in the belief of the Premier, ultimately be re-
couped to the Exchequer. A considerable sum had been spent
to secure the control of the railroads to the Government, and
the expenditure included provisions for refugees.

With regard to the purposes of the new credit, the far
greater bulk of this would be for army and navy expendi-
tures, the Premier said. The civil expenditures were incon-
siderable, and they would be largely for the purpose of secur-
ing food supplies and for further commodities necessary for
the British, the use of which must be made impossible for
the enemy. Another large item was made up of loans of
money to others, amounting to £43,000,000 ($215,000,000).

Loans to Belgium and Servia.

The principal items in this list were to the Belgian Gov-
ernment, £10,000,000, and to Servia, £800,000, on which no
interest was to be charged until the end of the war. Other
loans to the self-governing Dominions of Canada, South
Africa, Australia, and New Zealand, countries which under
ordinary circumstances would be compelled to borrow in the
London market, would account for 430,250,000 of the new
credit, for the reason that the Government has undertaken
the responsibility of raising loans for these Dominions.

Heavy Loans to Date.

Taking Premier Asquith’s figures, we find that, as the
war has lasted over 100 days, the expense to Great Britain
has been about $500,000,000. War loans of all nations issued
to date approximate about $2,350,000,000.

Among the many advances made by Great Britain since
the outbreak of war are the following: £10,000,000 to Bel-
gium; £2,000,000 to India; £2,000,000 to France; £600,000
to Norway:; £20,000,000 to Australia; £800,000 to Servia ;
£1,600,000 to Greece; loans to Canada, as required and guar-
antee of Egyptian loan. Mr. T. Healy, M.P., suggested in the
British House this week that the loans to Belgium and Servia
should be made gifts to those countries.

Canada’s advances are being obtained on very favorable
terms, 7he Monetary Times learns.

S e

COMPANIES INCREASING CAPITAL

The following companies in Manitoba have increased
their capital stock: C. D. Peterson Company, Limited, from
$20,000 to $100,000.

The following companies in Prince Edward Island have
increased their capital stock: The Rideford Fox Company,
from $24,000 to $75,000.

The following companies in Alberta have increased their
capital stock: The Montreal Oil Company, Limited, from
$10,000 to $300.000. The Claresholm Oil Company, Limited,
from $500,000 to $750,000.

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

Volume 53.

RAILROAD EARNINGS

The following are the railroad earnings for the week
ended November 7th:—

Canadian Pacific Railway.

: Nov th o e s i $x,§;3§.‘t;()o $3,;g;?c;oo g?gg?g:o
Crand Trunk Rallway.'

NV athy CisiSam Tt L s $ 906,041 $1,178,707 $ 271,766
Canadian Northern Railway.

NovE th s s o $ 384,300 $ 620,400 $ 236,100

——-

SASKATCHEWAN ELEVATOR RESULTS
i I

The net profits of the Saskatchewan Co-operative Elevator
Company for the yvear ended July 31st, 1014, total $285,161.
A cash dividend at the rate of 8 per cent. on capital paid up
before April 1st, 1914, was declared and paid on August 26th
1914, out of the above surplus. 4 ;
: The organization department organized 25 new locals dur-
ing the vear, bringing the total number of locals of the com-
pany up to 217. At four of these points, however, it has been
impossible to build elevators owing to non-completion of rail-
way lines. In connection with the work of this department
it is noted that the 217 locals of the company comprise in all
14,022 shareholders, holding an aggregate total of 38,297
shares. :

The operating department handled through the 192
elevators operated during the 1913 grain season 19,465,200
bushels of grain, the average per elevator for the season
therefore, being 101,382 bushels. :

During the 1913 season the competition offered by line
companies was more keen than in any previous vear. The
report says: ‘‘As most of the shareholders know, our street
prices last year at every point where we were operating, were
at least 2 cents in excess of the line companies’ official list
prices all the time, and for a period of the season were as
high as 3 cents over that list. This fact alone, when care-
fully considered, illustrates the value of the company to the
Saskatchewan farmer; for whether that farmer markets his
grain with us or not, he receives the benefit of the incréaged
pfrflcet. v,v’hlch has been brought about through the compax{y’s
elrorts.

B —

COMMOD!TY PRICES ARE EASIER,

The Labor Department’s index number reviewin i
in October shows a tendency to a lower level. When ‘ihgn:::
broke out the number rose almost at once from 135.5 to 140
It has now eased back to 139.0, or nearly two points. Cog.
pfned with a vear ago, however, it is nearly five point;
hlg’h(‘l". The October relapse is chiefly accounted for by
declines under the headings: grains and fodders, animals
and meats, and fruits and vegetables. Among miscellane(;u;
foods. cream of tartar and glucose fell. but sugar, molasses
and honey advanced. Silk and jute lowered the average ?or
textiles. Metals, coke. linseed oil, hops and rubber also de-
veloped weakness. On the other hand, New Brunswick
spruce deals, glass, starch and newsprint were higher.

The above refers to wholesale prices. of which 272 ary
included in the review. Retail prices in the several Canad;a;
cities followed pretty generally in the wake of wholesale
From the householders’ standpoint, the further advance of
nearly one cent per pound in sugar was the most unfavor-
able incident of the month. On ths other hand, potatoes
were unusually low in Eastern Canada. and meats went down
in several places. Bread went up in four cities. Flour went
up in three and down in three. Butter was unusually steady
though it usually advances at this time of the year; the rise
in September perhaps accounts for this. Milk came down
in two places. which is unusual at this time of vear. Rents
have been falling pretty generally for c<ome months past.

Only one new strike occurred in the whole of Canada in
October. that of moulders at Owen Sound. but five remained
unsettled from September.
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The Grain Growers’ Grain Company
Limited

Balance Sheet as at 31st August, 1914

ASSETS
EERNRTEREY. o e LS R s $985,854 .62
Stocks and Shares and Grain Exchange Seats ........ $402,852.66
Real Estate—City Properties «...................... 360,588.96
Elevator Buildings, Machinery, etc. ................ 222,413.00
$985,854.62
Advances on Bills of Lading and other Debts due to the
SRMPRIY: © o N SR B s R e 373,517.10
After making provision for Bad and Doubtful Debts.
Stocks of Grain, Flour, etc.—In terms of Approved
PEVRBEONION ... S0 Bl e sk s o b 2o SRR, SCA 97,250.72
BEOStaeoun ABBE: .. /i S AR B v 32,285.56
ENtee Furniture and Flxtdred .., 0, L 080 ioe ar 16,538.21
Funds in Hands of Paying Agents ................ ... .. 26,335.74
LIABILITIES
Capital Stock (Subscribed $1,061,925.00) Paid MBS on $771,407.35
Beetnnts and. Bills Payable & .. 5. i viudhsnd o tiiticocss 353,649.39
- Aototint Overdraft' ..o it Wi e i 109,593.74
Eidend Account (Vear TORE) o, <. v vt it o, ot 73,515.84
L R S PEe E R e 215,000.00
SRSl ROBerv® ...iv i st i i S it $200,000.00
SIBSOIRY ReServe o vé i i o S B R e s £ 15,000.00
$2|_5,ooo.oo
EIoRt and Loss Acoodnt .. vi il o it s e 8,615.73
Amount at credit thereof as per separate statement. .. 142,344.94
Deduct Dividend at rate of 10% ......... $73,515.84
Transferred to Reserve ......... 60,213. 37
st 5« 1333780 AT

$ 8,615.73

$1,531,782.05 $1,531,782.05

We beg to report to the Shareholders that we have audited the Books and Accounts of The Grain Growers’
Grain Company Limited for the year ending 31st August, 1914, and that, in our opinion, the above Balance
Sheet as at that date is properly drawn up so as to exhibit, in condensed form, a true and correct view of the

state of the Company’s affairs as shown by the Books of the Company. We have examined the Securities
for the Investments and found them in order.

JOHN SCOTT, C.A. } R adie
Winnipeg, October 20th, 1914. W. H. BEWELL uditors.

COMPARATIVE STATEMENT

Opened Business

14 months to
sept. 1,'06| June 30,07 | June 30,708 June 30,09 June 30,'10 | June 30, °11 | June 30, 12 Aug. 31, %13 Ang. 31,14
Shares Allotted. .. .. 1,000 1,853 2,932 7,558 s 24,602 27,521 32,500 42,477
Capital Subseribed. | $25.000 $46,325 873,300 KI88,950 K353 275 $615,050 3,000 8509.950 | 81,061,925
Capital Pald-up.... '§ 5,000 3 S11,705 $20.385 $120,708 202,957 K192,062 mn.ue B645.361.80 | 8771,409.35
Grain Recelpts (Bus ) 2,340,000 4,990,541 643,146/ 16,332,645 18,845,305 25,775,000 20,975,000 [ 29,920,225
RS s oo s $7% $30,190 852,902 $95.6631  R69,57546) K121 614 $164,332.57 | $151,080,92

TOTAL FARMERS' GRAIN HANDLED SINCE SEPT. 1, 1906 - 137,821,862 BUSHELS
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NEW INCORPORATIONS

—_—

Ontario and Quebec Supplies Twenty-three Out of Thirty-
three Incorporations

Canada’s new companies incorporated this week number
33. The head offices of these companies are located in six
provinces. The total capitalization amounts to $2,115,000,

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

No. of
Province. Companies. Capitalization.

British Columbia = i icssesns 3 $460,000
TG (e 100 Mg DR e 1 200,000
New Brunswick ... .iecvevss 1 63,000
OBtAYIO e shine b shbn T sy 10 560,000
Prince Edward Island ...... 5 515,000
QuebeC  .iceirecreceniovanns 13 317,000

33 $2,115,000

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

West Summerland B.C.—Wright Fruit & Farm Company,
Limited, $25,000.

Victoria, B.C.—Safety First Airbrake Company (Can-
ada), Limited, $300,000.

saint Roch I'Achigan, Que.—$20,000. Jos. Emile Amable
Decelles, Jos. Noel Décarie, Philias Décarie.

Roberval, Que.—La Compagnie Rivard & Simard, $18,000.
Cleophas Rivard, Luc Simard, Arthur Lavallée.

Sudbury, Ont.—Spinaci Bros., Limited, $10,000. En-
rico Spinaci, Dominico Spinaci, Augusta Camiletti.

waterloo, Ont.—Dominion Ironite Company, Limited,
$40,000. Hiram Snider, Frank Brown, Frank Campbell.

Berlin, Ont.—Westmount Park, Limited, $100,000. Edwin
Perry Clement, Edwin Whyte Clement, Wm, Pope Clement.

Brockville, Ont.—The Robert Craig Company, Limited,
$40,000. Robert Craig, Francis Craig, Harold Perry Conklin.

Shediac, N.B.—Shediac Fox and Fur Company, Limited,
$63,000. Hon. Chas. Dalton, Hon, David V. Landry, Dosithe
J. Doiron.

valleyfield, Que.—Chateau Salaberry, Limitée, $49,900.
Jos. Frederic Rodrigue Leduc, Jos. Alfred Masson, Dolose
Cardinal.

Winnipeg, Man.—Canada Grain Securities, Limited,
$200,000. Hugh Phillips, Harold St. Clair Scarth, Wm.
Miller Shaw.

Parkhill, Ont.—The Parkhill Lumber and Manufacturing
Company, Limited, $30,000. Wm. Henry Mark, John C. Mark,
John Schafer.

_ Chicoutimi,  Que.—La Compagnie  d’Autobus  de
Chicoutimi, $20,000. Adelard Tremblay, Pitre Gaudreau,
Louis Gagnon,

8t, Catharines, Ont.—St. Catharines Silk Mills, Limited,
8100,000. Herman Chas. Specht, Frank Lawrence Kromer,
Benj. Sammons Griffin.

. Hamilton, Ont.—The Barton Sand and Gravel Company,
Limited, $100,000. Enoch Arthur Alway, George Lionel
Husband, George Boulter. ki

__Vancouver, B.C.—E. C. Sheppard, Limited, $10,000.
Middlesboro Collieries, Limited, $25,000. Baysview Estates
Company, Limited, $100,000.

Toronto, Ont.—The Flexilac Paint Company, Limited,
$50,000. Norman Limpricht, Harry Reeve Burrows, Frederick
Chas. Allen. The Canadian Credit Men’s Association, $40,-
00o. Robert Richey Wilson, John Denton Burnham, John
Wilson Campbell.

Owen Sound, Ont.—Northern Business College, Limited,
$40,000. Christopher Alexander Fleming, Geo. Donald Flem-
ing,.Margaret Ellen Fleming. Fleming Publishing Company,
Limited, $40,000. Christopher Alexander Fleming, George
Donald Fleming, Margaret Ellen Fleming. s

Volume 53.

Prince Edward Island.—The Ellerslie Silver Black Foxes,
Limited, $80,000. Aldred England, Loyus Dystant, Lemuel E.
Dystant. The A. H. Locke Ranching Company, Limited,
$30,000. Duncan A. McPhee, Arthur H. Locke, James T,
Waite. West Lake Brick and Products Company, $250,000.
Frank Hoffman, Grover Lauth, Anna Catharine Patterson.
Britannia Silver Black Fox Company, Limited, $125,000.
Urban R. Gillis, Wm. B. McNeill, A. E. Bennet.

Montreal, Que.—The Dominion Ioundation Company,
Limited, $50,000. Matthew Jos. Butler, Hugh Doheny, Hugh
Quinlan. A. Laurendeau, Limited, $20,000. J. Ernest
Poupart, Alice Poupart, Emilia Poupart. Théos Hotel, Limit-
ed, $20,000. Theophile Ethier, Blanche Désautels, Alphonse
Désautels. Simard, Limitée, $20,000. Ferdinand Simard,
Alexandre Simard, éodefroy Pelletier. Cafe Moineau, Limited,
$20,000. Robert Duncan, Jos. Cleophas Cusson, Elie Jos.
Moineau. Charles Cafe, Limited, $20,000. Chas. Lafleur,
Leopoldine Laframboise, Jean B. Bertrand. Bull’s Head
Hotel, $20,000. Philippe Tremblay, J. A. Duchaussoy, Jos.
A. Martin. Saint-Gabriel Park House, Limited, $20,000.
Napoleon Taillon, Adelard Desroches, Jos. Taillon, Jos.
Matte. St. Charles House, $20,000. Télesphore Brais,
Azilda Pelletier, Adolphe Pelletier.

et el e
COOD HERRING SEASON

Mr. W. J. Jefferson, manager of Wallace Fisheries, Lim-
ited, whose canneries are at Uchucklesit Harbor (now called
Kildonan), B.C., says that the herring season is now in full
swing, and that the run is unusually large. He thinks that
hereafter many canneries on this coast, now operating ex-
clusively in salmon, will take up the herring business as
well, which will develop into a source of much wealth to
British Columbia.

——  ea» o

TIMISKAMING AND NORTHERN ONTARIO RAILWAY

The surplus earnings of the Timiskaming and Northern
Ontario Railway for the year ended October, 1913, amounted
to $250,000, which sum has been received by Hon. 1. B. Lucas
provincial treasurer, from chairman J. L. Englehart, of tbe'
Timiskaming and Northern Ontario Railway Commission
:I'he earnings during the year as a result of lessened activity.
in the lumbering and mining industries fell off considerably.
but economy in operation and a smaller expenditure oz;
maintenance, made possible by reduced wear and tear on the
line, allowed the commission to equal last year’s returns.

Two years ago the Timiskaming and Northern Ontario
surplus was $510,000, and with another annual $300,000 in
sight as a result of the running rights agrcement with the
Qrand Trunk, the commission had visions of the railway do-
ing a little better than paying interest and sinking fund
charges—something over $700,000. Since then, however
traffic has fallen off and the development of the farming area;
has not proceeded fast enough to make up for traffic from
construction and the mines.

[ ———

““As to the future,” writes an insurance man

As to ' ager, “a
the Kaiser.”’ Not so; the future depends almost e'miresis
upon British arms and the British spirit.

Professor G. R. Mickle, Toronto, has an article in th
Ontario bureau of mines report on the composition of nae
tural gas, but omitting all reference to the expert, Count Vo-
Bernstorff, of Washington. o

It is estimated that there have been marketed i
3 ; 2 : d at Medi-
cine Hat this year by farmers in the district hogs to t%‘e
value of $50,000. Of this amount, some $20,000 has been paid
out on the seven monthly market days for hogs.

Major A. M. Grenfell has written from camp, that in
consequence of the war and the inability of his friends to
raise any substantial amount, he is reluctantly compelled mo
longer to resist adjudication in bankruptcy. The proofs of the
debt aggregating £895,711, included the claim by Canadian
Agency, in liquidation, which was admitted to be for £8s6,-
038. No statement of affairs has yet been lodged by th.e
debtor, who roughly estimated his liabilities at only £160,000.
The name of Grenfell is written large in England’s his;ory
and perhaps in the European fray the dashing major may
achieve fame which failed in financial realm's, ¥
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Members of Bars, Saskatchewan, Ontario, Manitoba and Alberta

ACHESON, DURIE & WAKELING

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

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

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

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

British Office: 45 West Nile St., Glasgow, Scotland
Cable Address: " Baldow, Eimonton," Western 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 & DIl WORTH

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

E. R. C. Clarkson,
H. D. Lockhart Gordon.
Established 1864

G. T. Clarkson,
R. J. Dilworth,

2% @W

QM«%‘
,own&/
[BRBMARERE  TALASHKE'  WH.BLAKEX.C. A ANSUN. EBY

T.0.LAW, WALTER 80w, MILLER LASH, OLYN OSLERN,
R.C.H CASSLLS. GEORGE M.CABSELS, ER AV TN

Qeneral Solicitors for:
THE CANADIAN BANK OF COMMERCE.
THE NATIONAL TRUST COMPANY, Erc., ETc.

%'w/a"

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

6819 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.

ELVDWARDS, MORGAN @ CO.
CHARTERED ACCOUNTANTS

Imperial Life Building, 20 Victoria Street
502 Maclean Block, Bighth Avenue W.
710 London Building, Pender St, W,

702 Blectric Railway Building, Notre Dame Avenur
201 Royal Trust Building, St. Jlmes Street b MONTREAL Que.
Oeorge Bdwards, F.C.A Arthur H. Bdwards, F.C.A.

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

TORONTO, Ont.
CALGAR ., Alta.
VANCOUVER K.C.
WINNIPEG, Man.

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

James Blcknell 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 & CO.

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

507 STANDARD BANK BLDG. TORONTO

A. F. Fauus C.A.,

CHaTHAN, ONT. - Pnoxe Maix 7125

J. EpDWARD CALDWELL ALISTAIR FRASER

CALDWELL & FRASER

Barristers, Solicitors, Notaries
Offices - - DomiNION BANK BuILDING
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 FIRES

——

Monetary Times' Weekly Register of Fire Losses
and Insurance

Oakville, Ont.—November 12—Mr. Patterson’s apple
evaporator. Loss and cause unknown.

Cobalt, Ont.—November 11—Mr. F. Dempsey’s
premises. Loss small. Cause unknown.

Drummondville, Que.—November 14—Canadian Match
Company’s factory. Loss unknown. Cause, explosion.

Lachute, Que.—November 11—Mr. R. Copeland’s resi-
dence, Dunany. Loss and cause unknown. Two deaths.

Mount Dennis, Ont.—November 17—Canadian Kodak
Company’s factory. Loss $10,000. Cause, supposed spark.

Hamilton, Ont.—November 16—Mr. W. P. Keating’s
store, 337 York Street. Loss $300. Cause, spontaneous com-
bustion.

Vancouver, B.C.—November g—Eagle Hotel, 115 Cordova
Street West. Loss unknown. Insurance $19,000. Cause
unknown.

Saskatoon, Sask.—Mrs. W. Snyder’s store, Willoughby
Sumner Building, Third Avenue. Loss $300. Cause un-
known.

Nlagara Falls, Ont.—November 12—Mr. W, Hiscox’s resi-
dence, Ryerson and Inskip Streets. Loss $500. Insured.
Cause unknown.

Windsor, Ont.—November 15—Commercial Truck Com-
pany’s premises, Goyean Street. Loss $3,000. Cause,
natural gas explosion,

Shannonville, Ont.—November 11—Mr. W, Elliot’s
evaporator. Loss $3,000. Insurance $1,200. Loss, stock,
Graham Evaporating Company, $s500. Insured. Cause un-
known,

Stratford, Ont.—November 12—Classic City Furniture
Company. Loss $20,000. Cause unknown.

November 15—Mr. L. Long’s store, Downie Street. Loss
$1,000. Cause unknown.

Bowmanville, Ont.—November 1—Royal Bank, frame ex-
tension, value $1,300, totally destroyed. Metal-clad building,
value $700. Loss $140. R. M. Mitchell and Company, drug-
gists’ supplies, value $233. Insurance $100. Total loss. Ad-
justed by H. T. Hughes, Toronto,

Fort George, B.C.—November i3—Eastern section of the
town, Loss $150,000. The individual losses are estimated
as follows:—Fort George Hotel Company, $80,000; Oliver
poolroom, $35,000; Fort George Realty and Security Company,
$1,000; J. McLean, $5,000; Kennedy Blair, $20,000; Pastime
Poolroom, $5,000; J. D. Robertson, gent’s furnishing, $15,-
000; Bank of Vancouver (unknown); Chinese restaurant,
$300; Scott’s Hotel, $1,500. Cause, explosion.

Toronto, Ont.—Fire Chief Thompson’s report for the
week ended November gth shows the following losses :—

November s—Building of York Knitting Mills, 993 Queen
Street West, owned by Gordon, Mackay and Company. Cause
unknown. Loss $200,

November 6—Store and dwelling of Miss M, Campbell,
2238 Queen Street East, owned by A. B. Webster. Cause un-
known. Loss, contents, $50; buildings, $s0.

November 7—Dwelling of Samuel Smith, 196 Arthur
Street. Cause, defective gas grate. Loss, contents, $10;
building, $100.

November 8—Store and dwelling of Max Kaminsky, 369
Queen Street East, owned by Abram, Sager. Cause unknown.
Loss, contents, $250; building, $100,

November g—Stable of J. Berry, Natale Catalano, J. Mondo,
J. Raso, rear 221 Berkeley Street, owned by Mrs, R. Cosburn.
Cause unknown. Loss, contents, $500, $200, $250, $225;
building, $300. Dwelling of W. S. Dohner, 395 Dupont Street,
owned by T. J. Carter. Cause, children with matches. Loss,
contents, $100; building, $100. Stable of R, W. Roberts,
rear 254 Sumach Street, owned by Wm. Morgason. Cause
unknown. Loss, contents, $20; building, $100.

R e

We may as well learn now that work and production are

'the only permanent means of livelihood.

ADDITIONAL INFORMATION CONCERNING FIRES
ALREADY REPORTED.

Red Deer, Alta.—M. L. Roche’s dwelling house destroy-
ed. Insurance, Commercial Union, $1,300. Adjusted by E.
A. Lilly, Adjustment Agency, Edmonton.

Wetaskiwin, Alta.—Adam Kaiser’s loss on farm build-
ing, $700. Insurance, New York Underwriters, $1,000. Ad-
justed by E. A. Lilly, Adjustment Agency, Edmonton.

Edmonton, Alta.—October 21—Dr. R. M. Thomas and
others, 1st floor confectionery, 2nd floor, Dr. and dentist.
Loss, fixtures, $30. Cause, ignition of escaping gas from
Brophy gasoline outfit. Insurance, fixtures, British Do-
minions, $700; North Empire, $400. Adjusted by Paterson
and Waugh, Edmonton.

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

October 20—F. G. Haldane, building occupied as stores,
Loss, $500. Insurance, Guardian, $1,500.

October 25—Fred S. Watson, building occupied as store.
Loss, $1,026. Insurance, Springfield, $3,000.

October 26—Geo. F. Watcher, jewelry stock. Loss,
$3,000. Insurance, American, $1,000; Dominion, $2,225;
Hudson Bay, $7,000; Protector Underwriters, $1,000; ¥
Menasse, Dairy Lunch Cafe. Loss on contents, $2,150. In-
surance, Delaware Underwriters, $2,500; F. M. Grey, build-
ing occupied as stores. Loss, $3,800. Insurance, Canadian.
$3,000, American, $1,500; Liverpool Manitoba, $3,000.

E. ]J. McMann and W. L. Lee, electrical stock. ILoss,
$900. Insurance, German-American, $1,600.

Geo, E. Gowen, dwelling totally destroyed. Insurance,
Niagara Insurance,, $1,300.

Toronto, Ont.—The following fires previously reported
in The Monetary Times have been adjusted by Messrs, Ross
and Wright, Toronto, adjusters for the assured:—

October 15—]. W. Parker, 4 Kipping Avenue. Loss,
contents, $475. Insurance, $8co in Queen Insurance Com-
pany.

October 22-Building, No. 97% Adelaide Street W., owned
by Adelaide Leaseholds, Limited. Loss, $415; contents
owned by Sherman Costume Company. Loss, $1,453. In-
surance, $4,000 in Northern Assurance Company.

October 26—Building, 173 King Street E., owned by
Thos. Meredith. Loss, $450. Insurance, $4,000 Royal; con-
tents owned by Canada Acme Metal Weather Strip Company
Limited. Loss, $1,095. Insurance, Acadia, $1,000; Con:
tinental, $2,9c0.

October 27—Stable rear 19 Bismarck Street, owned by
Frank Giles. Loss, building, $250. Insurance, $500 in Lon-
don Assurance. Loss, contents, $150.

November 1—Dance hall of O. M. Brooker, 1806 Queen
Street W., owned by McCausland Estate. Loss, contents
$5,148. Insurance, $3,740 in following companies :—Em.'
ployers’ Liability, $1,000; General of Paris, $640, Protector
Underwriters, $2,100. Loss, building, $4,000.

- eaw e

TORONTO INSURANCE INSTITUTE’'S MEETING

The Toronto Insurance Institute continued its winter
session on Friday, when its members were privileged to hear
an address by Dr. E. L. Fisk, on the topic of “Life Say.
ing as a Function of Life Insurance.”’

- e

CRAIN CROWERS’ COMPANY RESULTS

The Grain Growers’ Grain Company’s balance sheet
shows some clear indications regarding the development of
western Canada’s productivity and also of the company’s ad-
vances. In 1907 the grain handled by the company was 2 .
340,000 bushels, while this latest return shows 29,020,22:
bushels passed through the company’s hands, the total'fog
the period being 137,821,862 bushels.

The year’s trading resulted in the satisfactory profits of
$151,080. According to the balance sheet, assets total 8.
531,782, of which $402,852 is in stocks, shares, etc., 3360:-
588 in real estate; elevator buildings and machinery are
valued at $222,415. The company’s subscribed capita]l js
$1,061,025, of which $771,407 is paid up.  Reserve funds
amount to $215,000. The report is a good one and reflects
the rapid and sound development of the company.
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‘V. ‘Vo GO(JI‘D’

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
WINNIPEG 508-9 Electric Railway Chambers

e T Henderson & Co.
LETHBRIDGE, ALTA, Acadia Block
MEDICINE HAT, ALTA. . 402 Huckvale Block

W. A, HexnErSON A. E. Ginson J. D. Remo BasiL Joxes

Rutherford Williamson & Co.

Chartered Accountants Trustees and Liguldators

86 Adelalde Street East, Toronto
CORRESPONDENTS Cable Address—""WILLCO."

Crehan, Martin & Co., VAl e

Established 1857
JENKINS & ITIARDY

Chartered Accountants, Trustees.

152 TORONTO STREET TORONTO
52 CANADA LIFE BUILDING MONTREAL

WILSON & PERRY

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

J. C. WiLsonN F. L. PERRY

Suite 9, 336 Hastings St. W., Vancouver, B, C,

0. S. LAING F. C. S. TURNER WILLIAM GRAY
LAING and TURNER
Chartered Accountants

Trust and Loan Building, McAra Block,
WINNIPEC RECINA

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

KERRY & CIIACE, LIMITED
ENGINEERS
Associates w A L. MUDGE, A. L. MIEVILLE

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

TORONTO AND WINNIPEG

GEO. 0. MERSON & COMPANY

CHARTERED ACCOUNTANTS

16 King Street West, Toronto Telephone

Main 7014

TORONTO PAPER MFG. CO., LTD.

MILLS AT CORNWALL, ONT.
We manutacture PAPER, High and medium grades

ENOINE SIZND TUR SIZED AIR DRIED .
WHITR AND coLOmED WRITINGS, BONDS, LEDGERS
nraso BOOK.. LITHO, . BNVELOPE ano COVERS

Made in Canada For Sale by all Wholesalers

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

HARTERED 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
Garry 4100

RONALD, GRIGGS & CO

AND

RONALD, MERRETT, GRIGGS & CO.

Auditors, Trustees, Liquidators

- WINNIPEG  SASKATOON MOOSE Jaw LoNpon, Eng.

St. Boniface Manitoba)

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

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

For information, write, Secretary Board of Trade.
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{ “Business as Usual”

SOME of our contemporaries are inclined to be keenly

critical of the admirable slogan ‘‘Business as Usual.”’

Every sane man knows that during the world’s

greatest war, business cannot go on as usual. But
excellent results are achieved by trying. Nothing can be
gained by standing idle, hopeless, pessimistic, complaining.
It helps far more than our cynics realize, when the nation
is working hard, producing, holding faith in race and
country, having optimism of the right kind, ceasing to
grouch because of financial indiscretions and because
sacrifices have to be made to ensure the Empire’s ex-
istence. Business is better than usual in many lines, as

Volume 53.

may have to ask you and others to repay the short notes at
maturity. That will be, I think—if I may here put in a word
with regard to the United States—that will be a very small
matter for the United States to do—a very small matter,
indeed.”’

Sir George Paish and Mr. Basil Blackett are visiting the
United States on behalf of the British Treasury to solve
financial and economic problems which have arisen as a
result of the war. '

NOT TOO MUCH WAR NEWS

Addressing the Halifax board of trade, Mr. F. B. Me-
Curdy, M.P., who is president of the board, took ‘“‘Business
as Usual’’ as his text. He emphasized the importance of
making the best of the situation in regard to industry and
commerce as it exists in the provinces to-day. He pointed out
that the war had not injured our great basic industry of
agriculture, and, while some industries would be disturbed

et b

by the war, others would not, and it was of the utmost im-
portance that a spirit of confidence prevail. The lands must
be tilled and harvested, manufacturing must go on, and the
demands of Canada and of foreign trade filled. It should
be possible to find new business opportunities in new mar-
kets. He urged strongly upon all the importance of not
allowing the war to distract their attention to the injury of
their business. On this phase, he said:—

usual in some, poor or bad in others. That is partly
Canada’s fault and partly the fault of the war. In any
case, we should stand up to the inevitable and try, at
least, to do business as usual.
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BUSINESS IN THE NORMAL WAY

Great Britain is Just About Ready to Resume, Says Sir
George Paish

All financial matters that required adijustment in Eng-
land as a result of the European war, have now been ad-
justed, and ‘“we are again prepared to resume business in
the normal way.” So said Sir George Paish at the third
annual convention of the Investment Bankers’ Association of
America, at Philadelphia, last week. Although the London
Stock Exchange is still closed, Sir George said that one of
the greatest obstacles to its resumption of business had been
removed, and that he hoped to see it reopen in the near
future.

“The Stock Exchange,” he said, “was caught with loans
10 bankers of nearly £100,000,000, and recently an arrange-
ment has been made to continue these loans as long as it
is necessary, even if bevond the duration of the war, and
to provide members of the Stock Exchange with fresh funds
in order that they may carry on their business as usual.”’

To Discount Bills.

Continuing, Sir George said: ‘“We are prepared to dis-
count bills, and I think in a short time you will find that
we are prepared to do business in our stock markets as we
usually do. There is, however, one matter that is -unusual.
The supply of banking money in London will, I am con-
vinced, be as great as ever, but it will be obvious to you
that  the supply of capital in England cannot be as great as
ever, at any rate, not for outside purposes. \We calculate the
savings of the British nation are some £400,000,000 a year.
Last vear we placed half those savings in foreign countries.

“We are now engaged in the greatest war the country
has ever had to fight, and it will be obvious to you that we
shall need our savings to pay for that war. 1 am hopeful,
indeed, I have strong hopes, that we shall be able to pay
for that war out of our growing savings, and we shall not
have to encroach upon our capital.

income Will Be Maintained.

“With the British nation carrying on its business as
usual, there is no reason why its income should not be main-
tained; and if its income is maintained, it will have the
savings and the money with which to pay for this great war
out of its income. This matter, I know, is of great import-
ance to this side, as there is a great deal of anxiety lest we
in England should be compelled to send you back a large
amount of vour securities. I do not think there is any serious
danger of this. I think the utmost extent of the danger is
that we may not be prepared to renew our short-term notes
ofhvarious kinds, railway notes, New York city notes, and
others.

“You will realize that when our army gets up to a mil-
lion men, and after that, two million men, it is necessary
that we should need all our savings. and it mav be that we

“We have the battle of trade and commerce t0o engage
our attention in business hours. We have the care of those
left behind. We have the bills to pay. We have work to do.
We should not allow ourselves to become unsettled and ex-
cited over war news. In business hours let us keep our hands
to the plough of commerce.”

Mr. McCurdy told of going into offices and factories in
business hours and finding the principal and staff paying
more attention to the war news than to business, and he ad-
vocated the policy of attending strictly to business in business
hours, having sufficient optimism to believe that the final
outcome of the war would be satisfactory, and that by dili-
gelrlit effort each could keep his own business going success-
ully.

MORE PLANT FOR THIS FACTORY

The factory of the National Dress Company of Arnprior
Ontario, has been running full time during the present de:
PR We booki ing orders,” say th

e are now booking spring orders,” say the com
““and from present bus?ness, gwing to very little fo‘r):ing{;
goods coming to Canada for 1915, we find that it will he
necessary to install more machines before Christmas, conse-
qgentlyn giving employment to more people through the
winter.

— e ——

APPLICATIONS FOR LETTERS PATENT

The following companies have applied for letters patent s
SII‘;;!]{IOIIH, :.B.E—Morrisc Realty Company, Limited 32.4 =
000. illiam A. Ewing, Chas. F. Sanford, A. c -
Coughlan. o
Petitcodiac, P.E.l.—Gilt Edged Fur Farms, imi
Alfred G. Parkin, L. Stockton, G. Shelton Sharp. L
Prince Edward Island.—The Black Watch Black Fox Com
pany, Limited, $60,000. Lewis Taylor, Wm. Lea, J. Herbex;
Lord. The New Jersey Silver Black Fox Company, Limited
$150,000. Wm, D. Baskin, S. F. McFarlane, John A. Lea
Waltham Silver Black and Patch Fox Company, Limited, $70 G
000. Adbey W. Gray, H. E. Burns, Le Roy E. Bazley.’ X

Produce even a few dollars’ worth of stuff and it
the situation. helps

If you would rather have cash than elusive notes, see
that vour creditors get it, too.

The Empire cannot war effectively unless every citizen
does his part at the front or back home.

Mr, W. J. Tregillus, president of the United Farmers of
Alberta, and who was well known in Albertan affairs, died at
Calgary last week.
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THE MONARCH LIFE
ASSURANCE COMPANY

LIBERAL CONTRACTS
TO LIVE AGENTS

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

WINNIPEG

BIEAD OFFICE ...

Merchants Casualty Co.

Head Office: Winnipeg, Man.

The most progressive company in Canada. Operating under the
supervision of the Dominion and Provincial Insurance Departments.
Embracing the entire Dominion of Canada.

SALESMEN NOTE

Our accident and health policy is the most liberal protection ever
offered for a premium of $1.00 per month,
Covers over 2,500 different diseases. Pays for
Six months for sickness and two yeurs for acci-
dent. Liberslindemnities for accidental death,
total disability, quarantine operations, death of
beneficiary and children ¢ f 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 ;
Personal Accident Sickness
Employers’ Liability Automobile

Workmen’s Compensation Fidelity Guarantee
and Fire Insurance Policies

GRIFFIN & WOODLAND
Managers for Canada and Newfoundland
JOHN JENKINS,
Fire Manager

Lewis Building,

Temple Bldg.,
MONTREAL

TORONTO

British Northwestern Fire

Insurance Company
Head Office WINNIPEG, Can,

Subscribed Capital $579,680 Capital Paid-up $223,000
Security for Policyholders $635,000
BDWARD BROWN, President E. E. HALL, Vice-President

F. K. FOSTER, Managing Director

Economical Mutual Fire Ins. Co. of Berlin

HEA . OFFICE : BERLIN ONTARIO

CASH AND MUTUAL SYSTEMS

Total Assets, $600,000 Amount ot risk, $26,000,000
Government Deposit. $50,000

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

WESTERN T s i

ASSURANCE COMPANY Fire and Marine

Assets...... NP EEm vhNEn ARANBRRI S pes dnsd over § 3.500,000,00
Losses paid since organization ........ " 57,000,000.00

Head Offices TORONTO, Ont.

W. R. BROCK, W. B. MEIKLE, C. C. FOSTER,
President Vice-President and General Manager Secrctury

ANGLO-ANERICAN FIRE INSURANCE COMPANY

J. W. RUTHERFORD, General Manager.

APPLICATIONS FOR AGENCIES THROUGHOUT

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

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 Unrepr sented Districts

Waterloo Mutual Fire Insurance Co.
ESTABLISHED IN 1868,
Head Office WAIERLOO, Ont.
Total Assets 31st 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 Bldg., Bay St., TORONTO Telephone Maint66'& 67

THE LAW UNION & ROCK INSURANCE CO., Limited
or LONDON Founded in 1808
Assets exceed $48.000.000.00 Over $12.500.000.00 invested in Canada
FIRE and ACCIDENT RISKS Accepted
Canadian Head Office: 57 Beaver Hall, Montreal
Agents wanted in unrepresented towns in Canada,
W D Aiken, Superintendent J. E. E. DICKSON,

Accident Department Canadian Manager

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

CANADIAN BRANCH, 88 NoTre Dame ST, WesT, MONTREAL
T o beme I L VT PR P $41,265,000

Applications for Agencies solicited in unrepresented districts
G. E. MomgrLy, Supt. E. P. Prarson, Agt. Ronr. W. Tyre. Man. for Can,




©F e e, apey

250 S "BASEen Secdipt, Sy

LD I

s it o it

=

S

SRS
£ -

Py

—

S e s T e Lo T S T IR R SIS

e =2 T 2

>

40

INVESTMENTS AND THE MARKET

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

Crown Reserve Mining Company.—The directors of the
Crown Reserve Mining Company will recommend to the in-
coming board in 1915, that the present dividend rate be
reduced. While the question of the new rate will be left, of
course, to the discretion of mext year’s board, the opinion
in financial circles is that the present dividend rate of 2 per
cent, a month will be cut in half and the stock put on a
12 per cent. per annum basis.

Ontario Power Company.—A meeting of the shareholders
of the Ontario Power Company is to be held at the head
office of the company, Niagara Falls, on December 8th, for
the purpose of considering, and, if deemed advisable, of
sanctioning an issue of three-year 6 per cent. converuble
gold debentures, in an aggregate amount not exceeding
$400,000, the terms of issue, conversion and redemption to
be determined at the meeting:

Trust and Loan Company.—The report of the Trust and
Loan Company of Canada, for the half-year ended September
30, issued from the head office in London, shows net profits
of £62,450, an increase of £871 over the same period last
year.

Reserve funds have been increased by £27,674, and mow
stand at £515,909.

The usual dividend at the rate of g per cent. per annum
has been declared, and will be paid December 4.

pominion Power and Transmission Company.—The di-
rectors of the Dominion Power and Transmission Company
have declared a dividend of 2 per cent. on the $5,100,000 of
limited preference shares, payable December 15 to share-
holders of record November 30. This makes the second divi-
dend of this amount paid during the present year, bringing
the total payments to date to 7% per cent. When the divi-
dends total 10 per cent., the limited preference stock will
become common stock, of which $2,614,500 is now out-
standing. ’

Royal Canadian Agencies.—The final step in connection
with the liquidation of the Royal Canadian Agencies, 1n
which Mr. Sanford Evans and other prominent Winnipeg
financial men were interested, has been taken. Mr. A. N
Strong, who was with the Royal Canadian Agencies, is the
liquidator.

The liquidation is voluntary. Mr. Strong has _stated
that the corporation was successful until the beginning of
the war, when it became impossible to carry on a f.mancnaI
business between Winnipeg and London. As a considerable
period might elapse before operations could be resumed, the
directors decided to dissolve.

Brazilian Traction, Light and Power Company, Limited.
—The statement of combined earnings and expenses of the
tramways, gas, electric lighting, power and telephone ser-
vices operated by subsidiary companies, controlled by this
company for the month of September, 1914, shows:-

Increase or

1014. 1913. decrease.

] Milreis. Milreis. Milreis.

Total gross earnings ... 6,006,940 6,028,078 + 68,862
Operating expenses . 2,552,380 2,654,368 — 101,088
Net earnings . c.eoceces 3,544,560 3,373,710 + 170,850

Aggregate gross earnings

fs0m Janusry 15C 55,170,088 53,823,815 +1,346,273
Aggregate net earnings
from January 1st ... 31,674,128 28,070,057 2,704,071

The above figures are approximated as closely as pos-
sible, and will be subject to final adjustment in the annual
accounts of the subsidiary companies. In consequence of
the fluctuations in the rate of exchange the earnings are
given in Brezilian currency, so as to show the actual month-
ly results of operation. The rate of exchange varied greatly
during the month, but the companies’ remittances were
made at about 14 pence.
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Acadia Sugar Refining Company.—The financial state-
ment of the Acadia Sugar Refining Company for the year
ended September 30 shows that, including $26,706 brought
forward from last year the net trading profit was $332,086.
The dividends paid during the year on the preferred and
ordinary shares amounted to $149,893, and after payment of
$27,213 interest on loans and $7,300 directors’ remuneration
a balance of $182,193 is carried forward to credit of profit
and loss account which mow totals $257,140.

Last year, including $24,286 brought forward, the net
trading profit was $176,690.

The statement shows that loans against bonds of the
company and current from the bank are $838,387 and $814,-
456 respactively. Trade debts due by the company are $964,-
337. It is shown that $2,425,907 has been expended on
account of rebuilding Woodside refinery. In addition the
land, buildings and plant at Richmond, Woodside and Mone-
ton are valued at $1,636,723. The stock of sugar on hand
is valued at $1,060,625. Trade debts due to the company are

$257,130.

Canadian Car and Foundry Company.—The company’s
announcement regarding the deferred dividend states:—*“The
directors beg to inform the shareholders that the financial
situation and business depression caused by the war make it
necessary to defer paying dividends until conditions improve.

¢«When war was declared the company was negotiating
for the sale of a large quantity of equipment, the work of
which would have kept the plants busy for many months
and had reason to expect satisfactorily to complete the tran-
sactions. The war, however, not only prevented the railway
companies from obtaining funds for capital expenditures
but has further depressed trade, and while this depressio,;
lasts the purchases by the railways of new equipment in any
large volume will be very uncertain.

“In view of these adverse conditions the directors feel
it their duty to conserve the company’s resources by with-
holding the payment of dividends from previous surplus
account; they believe that any different action would be con-
demned by the shareholders.

«The directors call the attention of the preference share-
holders to the fact that dividends on their shares are cumu-
lative and must be fully paid before any further dividends
can be paid on the common shares. They also inform the
shareholders that the various plants of the company and its
subsidiaries have been maintained, and are now, in a ful]
state of efficiency, and will be kept properly prepared for
any work which may develop.”

Sherwin-Williams Company.—The report of the Sherwin-
Williams Company for the fiscal year ended August 31, 1014
shows net earnings of $682,736, as compared with $763 34é
for the preceding year, and $596,016 for the 1gr1-12 ﬁ’scal
year. After charging off $59,733 for depreciation and paying
bond interest, there remained a balance of $483,266 available
for preferred dividends, being equal to 16.1 per cent. on the
$3,000,000 seven per cent. preferred stock outstanding. After
payment of the preferred dividends a surplus of $273 c00
for the year is shown, this balance being equal to 6.8 ’per
cent, on the $4,000,000 stock, on which, however, dividends
are not paid. Total surplus now stands at $821,829. Re-
serves and surplus together amount to $1,268,769, having
been accumulated in a little over three years’ operations.

The income account for the year compares as follows:—

................ $682,736  $763,348
50,733 65,600

Net earnings
Depreciation

Special Teserve . ..iieiiiisenie asesee 100,000
Bond intexest .. vans ol daenn 139,737 140,186
Balance . . ....eiiiieennen $483,266 $458,562
Preferred dividends . .......... ' 210,000 210,000
Yearla surplis @, <o o il vl $273,266 $248,562
Previous surplus . ........ ¥ 548,562 300,000
Total surplus . ............ $821,829 $548,562

The balance sheet shows total assets of $11,008,78
about $65,000 more than the previous year. P’:)gpeZtyz' a?:f
count stands at $8,355.277, additions during the year increas-
ing this item by $57,817. Current assets totalled $2,380.087
or over $30,000 more than last year, while current 1iabil’itie§
amount to only $270,350, or some $164,000 less than a year
ago. The surplus of current assets over current liabilities
is $2,100,728, an increase of nearly $195,000 for the year.
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Canada Branch
Head Office,Montreal

DIRECTORS

M. Chavalier, Bsq.

T. J. Drummond, Bsg.
Sir Alexandre Lacoste.

(LIVERP

Wm. Molson Macpherson,
Esq.
Sir Frederick Williams-
Taylor

J. Gardner Thompson,
Manager,
Lewis Laing,
Assistant Manager

. ESTABLISHED 1808,

Atlas Assurance Co.

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

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

Agents—i.e.. Real Agents who Work—wanted in unrepresented districts.
North-West Department : C. B. SANDERS, Local Manager, 8$18-817
Nanton Bldg., Cor. Main and Portage Avenue, Winnipeg.

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

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

MATTHEW C. HINSHAW, Branch Manage

BRITISH AMERICA
ASSURANCE CO’Y (FIRE)

Incorporated Head Office, TORONTO

BOARD OF DIRECTORS:
W. R. BROCK, President W. B. MEIKLE, Vice-President
ROBT. BICKERDIKE, M.P, GEO. A. MORROW
B. W. COX AUGUSTUS MYERS
H. C. COX FREDERIC NICHOLLS
D. B HANNA JAMES KERR OSBORNR

JOHN HOSKIN, K.C.. LL.D. COL. SIR HENRY PELLATT,
ALEX. LAIRD C.V.0.
Z. A. LASH, K.C., LL.D, E. R. WOOD

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

Head Office o - o 112 S, Jamzns Strexr, MONTREAL

DIRBCTORS: 2
J. Gardner Thompson. President and Managing Director.
Lewis Laing, VicesPresident and Secretary
M. Chevalier Bsq., A. G. Dent, Exnq.,
T. J. Drummond, Esa. John Emo, Bsq., Sir Alexandre Lacoste,
Wm. Molson Macpherson. Bsq.. J. C. Rimmer, Bsq..
Sir Frederick Williams-Tayler.

“The Man That Keeps His Head”

is the man that can help to preserve the interior
stability of his country in this awful period when
the War God rules.  Fortunately, our country is
immune from the tramp of devastating foes.
Therefore, keep our wheels of commerce turning.
Life men, you have a great opportunity to make
good. Good territory can be secured from the

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

UNION
ASSURANCE SOCIETY

LIMITED
(FIRE INSURANCE SINCE A.D. 1714)
Canada Branch - R Montreal
T. L. MORRISEY, Resident Manager
North-West Branch - - Winnipeg
THOS. BRUCE, Branch Manager
MARTIN N. MERRY, General Agent - TORONTO

Agencies throughout the Dominion

THE DOMINION OF CANADA
GUARANTEE AND ACCIDENT INS. CO.

Accident Insurance  Sickness Insurance Plate Glass Insurance
Burglary Insurance Automobile Insurance Guarantee Bonds

The Oldest and Strongest Canadian Accident Insurance Company
Toronto Montreal Winnipeg Calgary Vancouver

SUN FIRE FOUNDED A.D. 1710

THE OLDEST INSURANCE CO. IN THE WORLD

Canadian Branch Toronto

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

COMMERCIAL UNION ASSURANCE CO.

LIMITED, OF LONDON, ENGLAND
Total Annual Income Total Pire Losses Paid $164,420,280
Exceeds ..... veees 8 42,500.000 Deposit with Dominion
Total Funds Exceed.. 124,500,000 Government ...... 1,077,083
Head Office Canadian Branch, Commercial Union Bldg., Montreal.
JAS. MCGREGOR, MANAGER.
Toronto Office - 49 Wellington St. Bast
GEO. R. HARGRAFT, General Agent for Toronto and County of York.

The LONDON ASSURANCE

Head Office Canada Branch, MONTREAL

Total Funds - o= 520,000,000
Bstablished A.D. 1720, FIRE] RISKS accepted at current rates
Toronto Agents t : 8. Bruce Harman, 19 Wellington St. B‘l:t
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| DIVIDENDS AND NOTICES

NOTICE TO SHAREHOLDERS

THE SUN AND HASTINGS SAVINGS AND LOAN
COMPANY OF ONTARIO

Take notice that a special general meeting of the Share-
holders of the Sun and Hastings Savings and Loan Com-
pany of Ontario will be held at the Head Office of the Com-
pany, Confederation Life Building, Toronto, on Monday,
the thirtieth day of November, 1914, at the hour of 12
o’clock noon, for the purpose of taking into consideration,
and, if approved, of ratifying and accepting an agreement
as passed and approved by the Registrar of Loan and Trust
Corporations of Ontario, provisionally entered into by the
Directors of the Sun and Hastings Savings and Loan Com-
pany of Ontario and the Directors of the Standard Reliance
Mortgage Corporation, for the sale by the Sun and Hastings
Savings and Loan Company of Ontario, of its assets and
undertaking to the Standard Reliance Mortgage Corporation,
upon the terms and conditions prescribed in the said agree-
ment.

And take notice that the original of the said agreement
may be inspected by any Shareholder at the Head Office of
the Company above mentioned.

Dated this fifteenth day of October, 1914.

(Signed), JOHN P. MARTIN,
Secretary.

NOTICE.

ALLEN MANUFACTURINGC 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,-
000. 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 ao:
cepted.

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

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

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 31st
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, 1014,

THE HOME BANK OF CANADA

NOTICE OF QUARTERLY DIVIDEND

Notice is hereby given that a Dividend at the rate of
Seven per Cent., (7%) per Annum upon the paid-up Capital
Stock of this Bank has been declared for the Three Months
ending the 3oth of November, 1914, and that the same will
be payable at the Head Office and Branches on and after
Tuesday, the 1st of December, 1914. The Transfer Books
will be closed from the 16th to the 3oth of November, 1914,
both days inclusive.

By order of the Board,
JAMES MASON,
General Manager.

Toronto, October 21st, 1014,

CANADIAN PACIFIC RAILWAY COMPANY

DIVIDEND NOTICE

At a meeting of the Board of Directors held to-day a
dividend of two and one-half per cent. on the Common Stock
for the quarter ended 3oth September last, being at the rate
of seven per cent, per annum from revenue and three per
cent. per annum from Special Income Account, was declared
payable on 2nd January next to Shareholders of record at
3 p.m. on 1st December next.

By order of the Board,
s W. R. BAIS(ER,
ecretary.

Montreal, gth November, 1914 i

THE ROYAL BANK OF CANADA

DIVIDEND No. 109

Notice is hereby given that a dividend of Three pe
cent. (being at the rate of twelve per cent. per annum) um,:
the paid-up capital stock of this bank has been declared fo
the current quarter, and will be payable at the bank and itr
branches on and after Tuesday, the 1st day of Dec:eml;es
next, to shareholders of record of 14th November. X

By order of the Board,
E. L. PEASE,

General M
Montreal, P.Q.. October zoth, 1914. .

UNION BANK OF CANADA

DIVIDEND No. 111,

Notice is hereby given that a dividend at the rate of 8
per cent. per annum on the paid-up capital stock of this
Institution has been declared for the current quarter and
that the same will be payable at its Banking House in this
city, and also at its branches, on and after Tuesday the
first day of December, 1914, to Shareholders of recm:d of
Novgrmber 14, 1014. /

he transfer books will be closed from the 16t
3oth of November, 1014, both days inclusive, h-toien
By order of the Board,
G. H.GBALFOUR,
eneral Mana
Winnipeg, October 16th, 1914. b

THE CANADIAN BANK OF COMMERCE

DIVIDEND No, 111,

Notice is hereby given that a quarterly dividend of 214
per cent. upon the capital stock of this Bank has been de-
clared for the three months ending the 3oth November mext
together with a bonus of one per cent., and that the samé
will be payable at the Bank and its Branches on and after
Tuesday, December 1st, 1914.

The Transfer Books of the Bank will be closed from the
16th to the 3oth of November next, both days inclusive,

By order of the Board, «
ALEXANDER LAIRD,
: General Manager.

Toronto, October 24th, 1914.
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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
I DanRel - oo ey 1,100,000.00
L RN A P R S A B 1,495,796.00
SURPLUS TO POLICYHOLDERS ..... $1,305,054.00

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

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

General Fire Insurance Business Transacted
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. Ay A. W. WoopwarDp, Rocers BLpa.
Calgary, Alta., LoucHEED % TAYLOR, LTD.

Edmonton, Alta, L Avrran, KiLLam, McKay, ALBERTA, LTD.
Regina, Sask.. £2 AnxpersoN, Lunney & Co., Ltp.
Saskatoon Sask., J. H. C. WiLLougHBY-SumN~ER Co.

A, J. BeLL & Co., HALIPAX
R. P. CHurcH, St. Joun

General Agent Nova Scotia:
» » New Brunswick :
\

"L UNION

Fire Insurance Company, Limited, of PARIS, FRANOCE

Capital fully subscribed, 25% paid up............ $ 2,000,000 00
DD TS IR <55 vis aans s 26308 Cerclcostaine 4,919 000.00
Available Balance fromProfit and Loss Account. 206.459.00
Total Losses paid to 31st December, 1918........ $0,120,000.00
Net premium incomein 1918 .. ................. 5,561.441.00

Canadian Branch, 17 St. John Street Montreal Manager for Canada
Maurice FErraxp, Toronto Office, 18 Wellington St. East,
J. H. Ewart, Chief Agent.

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

Phoenix Assurance Company, Limited

FIRE of London, England LIFE
—
Founded 1792
T Y R I e T N e £ 90,000,000
S NS S T AN 425,000,000
Deposit with Federal Government and Investment in
Canada for security of Canadian policy holders only exceed 2,500,000

Agents wanted in both branches. Apply to

R. MAcD. PATERSON,

J. B. PATERSON } Managers.

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

_All with profit policies taken out prior to81st 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, PresipEnt. HBENRI EB. MORIN, SUPERVISOR
Por Agencies in the Western Division, Province of Quebec
and Bastern Ontario, apply to WALTER I, JOSEPH,
Manager, 502 McGill Bldg., Montreal.
Por Agencies in Western Ontario, apply to B, J, ATKINSON,
Manager, 107 Manning Chambers, 72 Queen St. West, Toronto.

THE WESTERN LIFE
ASSURANCE CO.

Head Office Winnipeg

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

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

For particulars of two important positions,
apply to:

ADAM REID 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 & £ A. E. BLOGG
LANCASHIRE | '

Branch Secretary

8 Richmond Street K.,

FIRE

TORONTO
INSURANCE COMPANY T
LIMITED .
- Security, $29,600,000
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DIVIDEND NOTICE

NORTHERN CROWN BANK,

—_—

Head Office, Winnipeg

DIVIDEND NO. 16.

Notice is hereby given that a dividend at the rate of six
per cent. per annum on the paid-up Capital Stock of this
Bank has been declared for the six months ending November
joth, 1914, and that same will be payable at its Banking
House in this City, and at all its branches on or after the
2nd day of December next, to Shareholders of record of the
16th day of November, 1914.

By Order of the Board,
ROBERT CAMPBELL,

Ceneral Manager.
Winnipeg, 27th October, 1014.

CONDENSED ADVERTISEMENTS

advertisements on this page will be accepted hereafter at the following
rates:— 'Positions Wanted' advts. one cent per word each insertion;
““Positions Vacant,” " Agents or Agencies Wanted ' advts. two cents pe?
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.

ADVERTISER DESIRES POSITION as Inspector for
Province of Alberta. Twelve years’ insurance experience.
At present resident in Alberta. Apply Box No. 381, Zke
Monetary 7Times, 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 years’ 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.

There is much money in this country awaiting invest-
ment,

Don’t be pessimistic. It does not help things, and you
need not hinder.

Some people seem to think the non-payment of debts is
economy rather than robbery.

The Marathon Tire and Rubber Company, Limited, of
St. Catharines, has reduced its capital stock from $800,000 to
$400,000.

BONDS FOR SALE

The undersigned invite tenders for the whole or any part of the fol-

lowing bonds which are
Guaranteed bv th: Province of Alberta
as to both principal and interest.

The bonds are issued by the Lacombe and B indman Valley Electric
Railway Co., and are guaranteed as mentioned above.

Amount, $206,700, :

Denominations, $1,000 and one bond for $700,

The boads baar 5% interest. payable semi-annually on May 22nd and
October 22nd, aad mature October 22ad, 1943,

Payable at the agency of the Merchants Bank, London, Bng., New
York or Montreal. .

The legl opinion of J. B. Clarke, K, 3., Toronto, will be furnished to
the purchaser

The bonlis are ready for immediate delivery.

Tenders will be received up to 3 p.m. November 30th, 1914,

The highest or any tender not necessarily accepted.

W. L McKINNON & €O, McKinnon Bullding, Toronto, Ont.

Volume 33.

MUNICIPAL BOND MARKET

The Monetary Times' Weekly Register of Municipal
Activities and Financing

Burlington, Ont.—An issue of %r15,000 6 per cent. 30-
instalment debentures for waterworks extensions may be
made.

Davidson, Sask.—Mr. A. J. Robertson, clerk, informs
The Monetary Times that no <cale has been made of the
$2,000 5% per cent. 20-vear power bonds and $2,300 53 per
cent. 20-year hospital bonds.

Redcliff, Alta.—A by-law authorizing the issuing of de-
bentures for $2,300 for the erection of a storehouse and pur-
chase of tools and implements was given its first and second
reading by the council, and also a by-law authorizing the
borrowing of $2,000 by debentures for the building and main-
tenance of an industrial spur track.

Stratford, Ont.—The finance committee recommended
the issuing of debentures for $5,000 to enable the park board
to complete the river improvements, the board to take care
of the debentures out of their legal one-half mill rate, but the
majority of the council objected, contending that the park
commission should curtail plans for next year.

Toronto, Ont.—The city of Toronto $2,000,000 debenture
notes which were offered by local bond and investment
houses are practically all distributed. All the one and three-
year securities have been sold, and only a small amount of
the two-year, maturing in 1016, are available. The issues
were $750,000 in one-vear debentures, $650,000 in two-year
and $600,000 in the three-year securities.

South Vancouver, B.C.—In discussing the $1,000,000 sale
of debentures the treasurer stated that considerable difficulty
had been experienced owing to the non-payment by sub-
scribers and purchasers of the stock and debenture issues
these conditions arising out of the Furopean situation. Tt
is anticipated that by December 31st these sums will be x;aid

Three months of war has shown that British determi
. - < mina-
tion has and will. e

Pessimists and soft skulkers should get out of th
ts S e w
We want optimists and hard workers. e i

. As to the features in 7he Monetary Times Annual, it
is a case of all the old favorites and many new attractions

The British lion roars and the htulldog growls; and both
are always ready for business, and we, therefore, expect the
Canadian beaver to live up to his reputation.

I, COFFEE & CO. =
GRAIN MERCHANTS

Board of Trade Building,

Bstabli 1845
stablished Toronto, Outasls

THOMAS FLYNN
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. LONDON

GUARANTEE AND
ACCIDENT COY.

Limited

Head Office for Canada

TORONTO
Established 1869

EMPLOYER'S LIABILITY “JFIDELITY GUARANTEE

PERSONAL ACCIDENT COURT RBONDS

SICKNESS CONTRACT

BURGLA\R INTERNAL REVENUE

ELEVATOR TEAMS AND AUTOMOBILE
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 Comoany'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 V00,000,
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 are paying the stock-
holders 8910 for each $100 share.

The Mutual of Canada has bheen 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 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.
Subseribed Capital $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 1918
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.

Business is Excellent

The current returns of The Great-West Life are
altogether satisfactory.

Applications received in October were for over
$2,000,000. Payments were exceptionally good.
Head Office Premium receipts were ten per cent.
greater than last October, and Interest receipts also
showed an increase.

The fact is, Life Insurance appeals to people more
and more as the soundest of investments,

The Great-West Life Assurance Co.

HEAD OFFICE WINNIPEG

Port Arthur and Fort William
Realty Investments
Inside City and Revenue Producing Property.

Mortgage Loans Placed.

Write us for illustrated booklet descriptive of the
twin Cities,

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

\

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 DOLLARS 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.
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Good Returns Absolute Security

SUN LIFE “&5® OF CANADA

ASSETS
INCOME OF ALL ’
BIGGEST BUSINESS IN FORCE r CANADIAN
NEW BUSINESS COMPANIES
SURPLUS
Head Office MONTREAL

ROBERTSON MACAULAY, Pres T. B. MACAULAY, Man. Dir,

PROFITS TO POLICYHOLDERS

THE

Crown Life Insurance Co.

Is Paying Profits to Policyholders Equal to the Original Estimates.
Insure in the Crown Life—and get both Protection and Profits.
Head Office, Crown Life Bldg. 569 Yonge St., TORONTO

Guardian Assurance Company
Limited - = Established 1821.

Assets exceed Thirty-Two Million Dollars

Head Office for Canada, Guardian Bldg.,
Montreal
H. M, LAMBERT, Manager. B, E. HARDS, Assistant Manager.

ARMSTRONG & DeWITT, General Agents,

6 Wellington Street East -  Toronto

The Standard Life Assurance Co., of Edinburgh

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

Invested Funds..... ... $ 66,500,000 Investments under Can-
Deposited with Cana- adian Branch, over.... 16,000,000

dian Government and Revenue. over.......... 7.900 000
Government Trust- Bonus declared......... 40,850,000
08, OVer.....ovoevees 7,000,000 Claims pald.......cacsis 151,000,000

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

““The best insurance at lowest net cost” is issued by the

DOMINTON LIFE

Interest Rate (8%), and Mortality Savings of 739, are two of
its main sources of

PROFITS TO POLICYHOLDERS 3
Head Office - - 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 3 A 872,400.00
Paid-up Capital e ols 188,080.00
Net Cash Surplus Ay 107,041.60
SECURITY TO POLICYHOLDERS ... 979,441.60

A STRICTLY CANADIAN COMPANY

PARKES, McVITTIE & SHAW Managers for Ontario
26 Wellington Street East e Toronto, Ont,

ENDOWMENTS AT LIFE RATES
ISSUED ONLY BY

The London Life Insurance Co.

LONDON CANADA
POLICIES '‘GOOD AS GOLD " 1

THE CONTINENTAL LIFE INSURANCE CO.

require a first-class man as Provincial
Manager for the Province of Quebec

Write to the Head Office, Toronto

GEORGE B. Woobs CHARLES H. FULLER
President Secretary

LOOSE LEAF
LEDGER~-BINDERS
SHEETS and SPECIALTIES
ACCOUNT BOOKS

OFFICE SUPPLIES
All Kinds. Size and Quality Real Value

BROWN BROS.. LTD.

{NEW ADDRESS—

Cor. Simcoe and Pearl TORONTO

The British Columbia Life Assurance Co.

HEAD OFFICE VYANCOUVER, B.C.

Authorized Capital, $1,000,000.00 Subscribed Capital, $1,000,000.00
PRESIDENT— L. W. Shatford, M.P.P.
Vior-PresipENTS—T. E. Ladner, L. A. Lewis
Secretary—C, F. Stiver General Manager—Sanford 8. Davis
Liberal contracts offered to general and special agents

—

—

Incorporated 1875

MERCANTILE FIRE

INSURANCE COMPANY

All Policies Guaranteed by the LONDOR AND LANCASHIRE FIRE INSURANOR
ComMPANY OF LIVERPOOL.

T
T —
USE (13 MILNES’ CO AL b2 ] wa. s-l-l’::;ident Cuas. J. ngxes;r;.mry E.B. J?\!:!l:is:::;n.n“e'

HIGHEST GRADE OF ANTHRACITE

The Price 1s just the same as other
grades, Why not buy the Best?

©  Head Office: Private Exchange:
8% KING STREET EAST MAIN 5597

THE WESTERN EMPIRE

FIRE & ACCIDENT INSURANCE COMPANY

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

Head Office—713 to 717 Somerset Bldg., Winnlpeg, 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.

W_ant 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

You Can Talk Guarantees —
Not Estimates

when you sell Prudential
policies

Write us about an agency.
Good Contract.

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 168

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
ESTD. 1848, FUNDS $53,000,000

Gresham Building Montreal

Total Assets
$110,000,000,00

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

Resident Agents, Toronto
Branch

Evans & Gooch

Joun D, RowegLL,
Inspector.

CONFEDERATION LIFE

ASSOCIATION

Issues LIBERAL POLICY CONTRACTS
ON ALL APPROVED PLANS.
OFFICERS AND DIRECTORS :
President: J. K. MACDONALD, BSQ.
{VICE-PRESIDENT AND CHAIRMAN OF THE BOARD
W. D. MATTHEWS, ESQ.
Vice-President
SIR EDMUND OSLER, M.P,
Col. D. R. Wilkie Lt.-Col, A. E. Gooderham
John Macdonald, Esq. Thos. J. Clark, Esa.
Cawthra Mulock, Esq. Lt.-Col. J. F. Michie
Joseph Henderson, Rsq.
Gen. Supt. of Agencies
J. TOWER ‘BOYD
Medical Director :
ARTHUR JUKES JOHNSON, M.D., M.R.C.S. (Bng.)

Managing Director and Actuary
W. C. MACDONALD, F.A.S.

HEAD OFFICE TORONTO

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

Head OMee LI | Montreal
Formerly The Canadian Rallway Aceldent Insurance Company

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

Transacts—
Accident Insurance
Sickness Insarance
Liabliity Insurance in all its branches
Automobile Insurance in all its branches
Burglary Insurance
Guarantee Insurance.

Policies issued by this Company are the most liberal and up-to-date
issued in Canada, free from unnecessary restrictions and conditions.

All Policies guaranteed by The Liverpool & London & Globe Insurance
Company, Ltd.. assets over Sixty-five Million Dollars ($65,000,000.00)




1}

Vol. 53—Ne. 21 THE MONETARY TIMES November 20, 1914.

A SUPERIOR INVESTMENT

Under prevailing conditions, Canadian
Municipal Debentures are a particularly
satisfactory safe investment, and may be
purchased to yield from 59, to 6,7,

DoMINION SECURITIES (ORPORATION

LIMITED.

ESTABLISHED 190l
LONDON, ENG.

26 KING ST EAST.

CANADA LIFE BLDG,
TORONTO.

MONTREAl..

BUSINESS FOUNDED 1795

AMERICAN BANK NOTE COMPANY

(INCORPORATED BY ACT OF THE PARLIAMENT OF CANADA)

ENGRAVERS AND PRINTERS

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

SPECIAL SAFEGUARDS
AGAINST
COUNTERFEI1ING

MONTREAL

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 208-228 WELLINGTON STREET

BRANCHES:

TORONTO WINNIPEG




