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Sidelights on Money

dollar hunting, following the war, and trying to

do business as usual on this continent, it is in-

teresting to study the position of money in other
countries.

According to Mr. Mori, financial commissioner of the
Japanese government in London, there is an old-time
contempt for money in Japan. Whatever the real motive
of the ancient moral code might have been the general
impression left and deeply rooted by the teachings of the
wise men of old was that it was unworthy of a gentleman
to think or talk about money. In Japanese history,
drama, novels, very little mention was made of money,
and the subject was always curtly dismissed or harshly
treated. Gentlemen tried to keep aloof from all money
transactions. Mr. Mori referred to the changes that had
taken place in this respect, and said in new Japan money
had found a much kinder and wiser master. In all per-
sonal relations, however, the time-honored contempt for
money was still the ruling spirit. Judging by recent
events this, we think, is likely to change.

Money is held in great esteem in troublous Mexico.
The only way to maintain the army recently was to pay
them daily to hold their confidence. The Monetary Times
recently printed a letter from a Canadian in Mexico who
stated that the Mexican government, being on its last
fnancial legs, was ‘‘printing bills by the bale’’ to meet
the demands for currency. This was said to be due to
the exportation to the United States of coin and paper
money with the object of crippling the administration in
Mexico. That apparently did not worry Huerta, who set
going his printing machines and manufactured as much
money as he needed. It is difficult to know exactly, from
this distance, how the money situation is being handled
in Mexico, but there seems to be as much confusion in
that sphere as elsewhere in the republic.

As suggested by America, China’s new coinage will
have a silver dollar, half, quarter, dime, nickel, two cents,
cent, half a cent and one-tenth of a cent, all minted in
government mints. This means that very slowly the old
system of using provincial coinage of debased value,
bullion exchange, private bank notes and so on will
pass away.

One of the most remarkable examples of the irregu-
larity of the currency is cited by Mr. John Stuart Thom-
son, a Canadian who has written several books on China.
He refers to the situation at Newchwang in 1912. Na-
tional taxes are paid in Kuping taels; provincial taxes in
Mapchurian dollars. Customs duties are paid in the usual
Haikwan taels; local octroi in small silver. The national
post office will only accept Mexican dollars. The national
telegraph office will only accept Manchurian dollars. The

DURIN(} the brief rest intervals in the business of

national Chinese railway cashiers must receive payment
of freight bills in either Peiyang or Kiauchou (German)
dollars. The pursers of the national China Merchants’
Steamship Company demand payment of fares in either
Mexican dollars or Newchwang taels. The Japanese, who
run a railway, a concession, public utility works and a
hotel here, demand payment of their bills in the Japanese
silver yen (dollar).

On their railway lines they demand payment in the
Japanese gold yen. The Russian demands payment in his
paper ruble note. The Americans and English demand
payment respectively in eagles and sovereigns. All of
these concerns will discount other moneys at a heavy
profit, so that they, and the money changers, in the multi-
plicity of standards, soon shave the dollar down till its
pride and distinction of stamp are humble and thin
enough! A tael, the old monetary system, is a Chinese
ounce equal to 14 ounces avoirdupois. The Haikwan
tael, the standard of fineness accepted by the Custom
House, is rated at 100, in comparison with which are the
Tientsin tael at 105 ; the Hankau and Newchwang at 108,
and the Shanghai at 111. When new silver arrived at the
old provincial mints, it was refined or adulterated to con-
form with these grades. The edict of October 5, 1908,
suggested that if the standardization of silver was suc-
cessful, a gold standard might be looked for. Handling
money, in these lands, savors of the proverbial Chinese
puzzle. :

The unexampled progress of most of the South and
Central American States during the past quarter of a
century has been the wonder of commercial Europe, but
it is certain, as the British Export Gazette says, that
these States might have enjoyed still greater industrial
and commercial development, more fully commensurate
with their unparalleled natural resources, had it not been
for certain hindrances which have continuously beset
their economic advance. It is paradoxical that countries
.with, it is true, separate administrations, yet the ma-
jority of one race and tongue, and with contiguous fron-
tiers, should nevertheless be cursed in regard to inter-
state commercial relations by so much chaos in money
equivalents. v

Take the dollar, for instance. Under the sign $§ a
value is implied in Uruguay of 4s. 3d. in English cur-
rency; in Paraguay, under the name of peso, in silver,
It is 4s. 1d., but in paper only 81{d.; in the Argentine
the peso or patacon is worth 3s. 11%4d. silver and 1s. 6d.
paper; in Venezuela, the venezalona is also valued at 3s.
1114d. ; in Ecuador, the same value is attached to the
sucre if of silver, but 2s. if in paper; in Colombia
the peso is the equivalent in British money of 3s.
119d. if in silver, but is 1s. 6%d. in paper. In
Mexico, San Salvador, Guatemala, and Honduras the
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dollar is valued at 2s.; in Peru the sol is of the same
value; in Costa Rica, the colon is only worth 1s. 10d.;
in Bolivia, the boliviano is worth but 1s. 8d.; and
in Chili, the peso has a buying value of no more than
1s. 6d. There are, therefore, no fewer than nine dif-
ferent values under the $ sign in the Spanish-speaking
countries, and not one of them identical with the domi-
nating coin of the American continent, the dollar of the
United States, valued at 4s. 1%d.

————ae—————

The British navy will test the worth of the made-in-
Germany ships while we at home can prove the value of
made-in-Canada goods.

* * * *

A campaign to sell more Canadian apples in Canada
is good, but we fail to understand yet why Canadian
apples cannot be sold in Great Britain almost as usual.
Wheat is being shipped; why not apples?

CREDIT AND CASH

Those who complain of lack of banking facilities
should examine their own position critically. Money can
be borrowed only if the prospective borrower has a proper
basis of credit. On credit is built business, but credit
itself has to have a substantial foundation, otherwise
business collapses. In a borrowing country, such as
Canada, there must be extensive credit. At the same
time, it is just a question as to whether the system has
not been carried too far in various quarters. Whenever
the subject is tackled, there are always those who are
peeved, but self-examination reveals the fact that there
is too much love of credit promises and too little of cash
settlement. During the present period of readjustment
throughout the Dominion, the condition is being em-
phasized.

The disposition of many merchants to be too lenient
in regard to credit was discussed by Mr. H. Adams at a
meeting of the Winnipeg Credit Men’s Association last
week. ‘‘There is no doubt in the minds of any of us,”
he said, ‘‘ but that we have been too lenient with creditors
in the past. We have all known it to be so. We have
talked to each other freely about it, and we have all kept
on playing the game the same old way. I do not care
how good the conditions have been, or will be, extensions
of credit to the same extent as we have been accustomed
to is not consistent with good business. More care and
good judgment should be exercised. But to me the ex-
tension of credit to worthy people is as much a vital part
of our business as buying our stocks of goods, and will
continue to be so.”’

The war shéuld help the people of Canada to regard
cash transactions more favorably.

— e

The placing of an Australian order for rails in the
United States while Canadian rail mills are slack, indi-
cates that the ‘‘trade-within-the-Empire’’ scheme is not
working quite smoothly yet.

oA

Monday, October 12th, Canada’s Thanksgiving Day.
The Larder of the Empire, doing business as usual, heart
and soul with the cause, with fields untrampled by army
horses—just one of many reasons for gratitude.

Volume 33. 3 ‘

GOVERNMENT FINANCING IN WAR TIME |

The first Canadian provincial government to take
practical steps to float a loan during war time is Ontarije,
That province is selling $1,000,000 five-year 5 per Qent:
bonds in Canada and the loan is expected to have a good
reception. Ontario made inquiries with a view to markeg.
ing this loan in the United States, but were informed B
bankers there that President Wilson’s ban on loans beiny
raised in the United States for governments at war would
seem to include Canadian provincial governments.
London market also being closed, Ontario will sell its
bonds here.

In Saskatchewan, for public works capital accoung
$1,799,950, part of the proceeds of an issue of treasyr
bills sold in April, was at the disposal of the governmeny
Money to be paid on vouchers which had been sent in for
work done before the outbreak of war and the sums pe.
quired for advancing certain public works in order ‘that
the money already spent might not be wasted, would
make a total of $1,822,000. An additional sum was there.
fore needed. For relief work and for patriotic Purposes
it is necessary to raise a further sum of about $1, 500,000
by way of a temporary loan, the sum required for patrig;
purposes alone being $750,000. Arrangements for a temc
porary loan have been made by the provincial governmn;
and it is not anticipated that the rate of interest wil]
in excess of 5% per cent. The government expect to majg,
the loan a permanent one in the near future. .

A bill to provide for the hypothecation of the sec“ri
ties of the province of Saskatchewan, passed at the recen;
session, gives the government powers which will enab],
it to raise loans in this manner during the continuap >
of the war. 45

Manitoba also has a $2,000,000 loan to market.

Several applications have probably been made for ad
vances from the Dominion Government by the provinge .
under the provisions of the emergency measureg as’
nounced at Ottawa in August. The August return of tn~
banks to the government shows that $750,000 in
minion notes had been issued on approved securities, I
will likely be found that a much larger amount has beel:
issued during September.

As to the Dominion government’s next loan t
flotation of which is probably not far distant, there i’s
previously forecasted by The Monetary Times, the Dt;s o
bility of Canada arranging a loan from the Imperial gosl‘
ernment, and in view of all that Canada has done sinv‘
the commencement of the war, we anticipate there will he
little difficulty. For such purposes as fresh loans, th
is practically only one source from which money WOQ!IJQ
be forthcoming in Great Britain at present, and practje 3
any country, and that is the Imperial government throy
the medium of the Bank of England. gh

- —

The Toronto alderman who boasted last weel S
throwing into the wastepaper basket, unread, the exc S
pamphlets of the local bureau of municipal research
a good demonstration of aldermanic incapacity.

* * * *

> Save

While President Wilson has issued a ban agai
United States bankers making loans to government
war, including Canada, United States ships are car i
copper for the Krupp gun works in Germany to berylng
for the construction of torpedoes. Neutrality has an 2
changing complexion. Ver
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CIVIC FIRE INSURANCE

The Toronto board of control have recommended the
council to consider the advisability of carrying its own
fire risks. This proposal one would scarcely expect from
a leading city in Canada. One question seems to answer
this latest municipal proposal. What would have hap-
pened to the civic insurance fund if the city had been
carrying its fire risks at the time of the conflagration
of 1904, and the flames had taken a slightly different
course? No one can guarantee as to when and where
fires will begin and stop. A city cannot afford to
carry its own fire risk. That risk embraces everything
from a small rubbish fire to a conflagration that wipes
out the town. A conflagration makes matchwood of these
good looking theories.

Another phase of the proposal is for the city to
acquire a controlling interest in an existing company by
the purchase of stock below par. This is an excellent
proposition for one of several third-rate companies which
have stock to sell below par.

MORATORIA AND MORTGAGES

Investors should not become alarmed at the limited
moratoria declared by Manitoba and Ontario. They may
recall, also, that no other provinces have such legislation
in effect; that Sir Richard McBride, premier of British
Columbia, has definitely decided that a moratorium will
not be made operative in his province; and that there is
little likelihood that any such legislation will be enacted
by the Dominion government. Investors should not with-
draw their funds in consequence of the Manitoba and
Ontario legislation. While capital, always nervous, is
even more so in times such as the present, The Monetary
Timés feels that the two legislatures concerned will see
to it that invested capital is not given an unfair blow.

At the same time, it is to be hoped that no other pro-
vince will think it necessary to pass moratorium legisla-
tion. This journal still feels that it is unnecessary to
do so. The action being taken by Ontario appears to be
wiser than that of Manitoba. The latter, we think, fairly
earned the scathing remarks made by Mr. J. W, Flavelle,
as reported in The Monetary Times. If the regulation
extending the time for foreclosure from six months to one
year, remains long in existence, it will inevitably result
in mortgagees immediately instituting action when default
occurs, because they will see that before foreclosure can
be completed there will be at least another year’s interest,
taxes, etc., added to the mortgage debt.

Then, too, as we read the Manitoba Act, whether the
default is in interest or principal nothing can be done as
against the land for six months, whereas according to the
foreshadowed Ontario law the mortgagee is free, so far as
arrears of interest are concerned, to make use of all the
remedies heretofore available.

Moratoria laws are fine things in theory, but the
postponement of the payment of debts is a dangerous
practice.

— e,

Buy made-in-Canada goods, because we help to make

them and they help to make us.

2 % » =

Wise municipalities will take the first reasonable offer
made for their bonds, and they will not examine the
reasonableness with a microscope. :
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MORE PRODUCTION AND GOOD CREDIT

These Must Be Canada’s Important Considerations, Says
Professor Adam Shortt

The three points emphasized in an address by Professor
Adam Shortt to the Canadian Club, Toronto, this week,
were the necessity for increased production, the need for re-
organization and the maintenance of Canadian credit, and
the fact that the present reaction in Canada is not due en-
tirely to the war. After dealing with the excessive develop-
ment in the urban communities of western Canada and dis-
tinguishing between “actual produced wealth’’ and ‘‘pros-
pective, imaginary, psychological wealth,”” Professor Shortt
showed how a great quantity of the latter class of wealth
vanished at a time like this, due to the falling off in the
supply of borrowed capital. ‘“While capital was being im-
ported in such large amounts, the imports of goods were al-
ways from two hundred to three hundred million dollars in
excess of our exports, and now when the slowing-down
comes, we give our production a chance to catch up.”

Weeds and Real Estate Stakes.

Dealing with the recent active period of construction, he
said that men had been taken from the farms to work in the
cities. The wages were better there. While skyscrapers
were being built in Vancouver, he had seen much of the rich
agricultural soil of the Fraser delta growing nothing _but
weeds and real estate stakes. Cities could not thrive with-
out agricultural production and men would have to get back
to the farm, ;

Professor Shortt disposed of the popular cry in certain
quarters for the banks to come to the rescue just mow qnd
provide money to maintain the city and railway construction
which had been going on and had been supported by British
capital. “That would be perverting the function of the
banks,” said he, “which was simply the facilitating of ex-
change. You cannot,)’ he continued, “by adjusting the bank-
ing system create one more mouthful of food.” The money-
lenders abroad must be paid by bills of exchange or counter
goods, and not by Dominion notes.”’

We had in Canada the necessary machinery for produc-
tion many vears ahead of the demand, he continued. It
was now necessary to produce more from that machinery.
If there were six boot and shoe factories handling the de-
mand with sufficient competition, it was useless to propose
four or five more such factories and to ask capital to finance
them.

Maintenance of Credit.

It was most important that our financial house be set in
order. Canadian credit should be re-organized and every
effort made to maintain it at a high standard. When the
war was over Canada should be able to place only sound
proposals before the British investor, and feel justified in
obtaining his confidence and capital. This question of credit
was most important. When Canadian credit was hurt in the
fifties, it took mearly two generations to recover from the
bad results. /

The war should not be blamed for everything during the
present readjustment in Canada. It had aggravated condi-
tions which existed before war was declared. “We all must
have realized before the war,” continued Professor Shortt,
“that Canada had been overdoing speculative investments.
There was an overdevelopment of cities and towns in the
west which stimulated industries in the east.”” Immense in-
vestments had been made in the country which are incapable
of giving immediate returns, and it was inevitable that areas
thus affected should remain idle until the Dominion as a
whole had a chance to catch up. That condition cannot be
blamed on the war.”

Cetting Cerman Trade,

Professor Shortt had some doubts about the success of
capturing German trade. ‘‘Certain articles which have been
produced in Germany and which have been essential to man-
ufacturing in Britain and other countries would take years
to establish by rival peoples. After the war,” continued the
speaker, “Germany will return to her industries and will be
obliged to endure all sorts of self-sacrifice, including lower
wages and lower standards of living. We will mot be willing
to compete with Germany then.”
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“Business as Usual”’

MONEY FOR A YEAR'S WORK
“We are assured of enough money to carry on our work
for a year at least. There will be mo interruption,’’ says the
Toronto Harbor Commission, through its secretary, Mr.
Alexander Lewis. ;

BUY MADE-IN-CANADA COODS
Addressing the members of the Windsor board of trade,
Major J. C. Tolmie, M.P.P., urged local manufacturers to
keep their factories running, ‘‘even if you only break even.”’
Mr. E. G. Henderson, president of the Canadian Manu-
facturers’ Association, and head of the Canada Salt Company,
declared there was a limit to the capacity of the warehouses
and the credit of manufacturers.
“The best way to help in the present crisis is for Cana-
dians to buy goods made in Canada,” he added.

LIFE INSURANCE AS USUAL

“We have accomplished what every insurance man In
Toronto said was impossible.” writes Mr. John A. Tory,
supervisor of the Sun Life Assurance Company in western
Ontario, ‘“‘namely, written more new business during August
and September than during the same months last year.
August you know all about; September, 1913. was a great
month, but the force of western Ontario not knowing what
defeat means, has accomplished the impossible, and to-day
we closed September with $14,000 more new business than
September of last year.”

WACES AS USUAL

Those manufacturers who keep their concerns going and
their men in employment without reducing wages are entitled
to consideration and support. We have heard with regret a
story that one very prosperous firm has made an all-round
reduction in wages, even going so far as to'lower the wages
of an elevator man from $7 to $6. If this practice is gen-
erally adopted it will become very difficult to appeal to Cana-
dians to support their own manufacturers. If these manu-
facturers act with timidity and selfishness, people will refuse
to show them any special consideration. If they show cour-
age and a spirit of self-sacrifice the appeal on their behalf
will be made with enthusiasm and will meet with a generous
response. Those firms who have reserves and resources
ought to use them up to the utmost limit, in confidence that
good times are coming, and that there will be an increasing
demand for the product of eur factories.—Toronto Star.

THOUSANDS OF DOLLARS FOR HOGS

At the sixth monthly hog market day, a day inaugurated
by the Medicine Hat board of trade last spring, to provide a
wider market for the district hog raisers and to encourage
mixed farming, a large number of hogs were brought in
and quickly taken by the buyers who were on hand. While
the prices were about a cent lower than a month ago, there
wes no difficulty in disposing of the hogs, the top price being
7 cents per pound.

Thus far, through these monthly hog market days, the
farmers of this district this vear have realized approximately
$18,000 in cash for their swine, not including what the local
butchers have absorbed in between, not an inconsiderable
amount in itself. The record is believed to be a creditable
one, when it is remembered that this is the first year that
shipments of hogs have been made to any extent from this
point. Something over 200 hogs were brought in, the Cana-
dian Pacific Railway stockyards, where the city installed
special hog weighing scales, being a busy spot throughout
the day. Tt is also known that, learning of the shipments
made from here, independent hog buyers have been in the
district during the season, picking up what they could secure
in this line.
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TO BUILD DRYDOCK
President Chamberlin of the Grand Trunk Railway states
that the Grand Trunk has decided to build one of the
largest drydocks in this country in Prince Rupert, at which
a 20,000-ton battleship can be docked. Work will be started
January 1st. A complete shipbuilding plant will be in opera-
tion shortly after the first of the year. ; ;

WAR WITH ONE HAND; BUSINESS, THE OTHER

The following appears in the Halifax press:—“Business
Notice.—While Major Thompson and Captain Adams are gn
military duty with their regiment, Mr. W. A. Affleck is act.
ing as managing director of the company, assisted by the
usual complete staff. Consultation with either of the. Seniors
can be arranged by telephonine this office.

“The business is going on as usual and our patrons are
solicited to continue to place their orders with the com
with the assurance of the usual prompt attention to thej
interests. Thompson, Adams and Company, Limited g
surance brokers, 166 Hollis Street, Halifax.”” That is "-he' wa:
to keep things moving. ; : ¥

SIX HUNDRED DOLLARS PER FAMILY

“There is no danger in Canada from the actual Oope
tions of war. Therefore there is no reason.why businm..
conditions should not be satisfactory. Basic conditions w:s;,
never better in the western country than they are this o
Instead of a condition of pessimism verging on panic, there
is every ground for confidence. This is especially the cm
in Manitoba and the northern part of the country, which N0
duced, according to the Manitoba Free Press estimates, 31):0.
000,000 bushels, and the grain growers’ estimate 353,000, 20,-
average 335,000,000 bushels, which at 6o cents a bushe’?oo’
low estimate, would give us roughly $200,000,000. Agq’ a
this our root crops, dairy products, livestock, etc., whi
would easily be another $20,000,000 to $25,000,000. Thy
divided amongst a population of about one million and g hasf
would give us $150 each for every man, woman and chilg D!
vide them into families of four and you have $600 to .
family. Then, take into consideration that a large numthe
of the population live in villages, towns and cities, ang
will see that if every one had been engaged in their Je you
mate business and living within their means instead of ,spglh‘
lating and gambling in real estate and other matters,ec“"
would have money enough and to spare.””—Mr. Alex. M'&
donald, wholesale merchant, Winnipes. ac-

e

SEPTEMBER BANK CLEARINGS,

The following are the returns of Canadian Bank
ing Houses for September, 1914, with increase or decrm
over September, 1013 :— €ase

Sept., 1914.  Sept., 1913. Chan

Mottredl iiiais $203,588,010  $241,827,536 — $38,23886€S.
FOTORto: i ilislolie 142,010,702 172,447,451 = 29:536' 1z
Winnipeg ...... 121,752,000 120,668,000 + 1,08 '649
Vancouver 34,324,654 51,812,040 P ess 106
Calgary o iy 15,311,248 10,401,712 s
Edmaenton i 0L 11,246,864 17,037:4%73
Qtawa. v s 17,467,683 17,230,158
Hamilton = oo 11,788,302, 14,161,564
Vicrorsal 0 i 0,214,871 13,852,444
Quebec ik 16,252,124 14,036,205
Regind & e diis 8,287,865 9,552,389
Halifax ..o 7,979,600 9,005,408
Saskafoon: L’ 4,442,081 6,420,510
I omdan: s Tl dlol . 6,386,175 6,700,160
St Jobndica 6,207,007 6,500,704
Moose Jaw = ..... 3,600,373 4,481,403
Fort William 3,146,682 4,060,573
Brantford i isisssi 1,081,161 2,621,014
Brandony s 2,023,254 2,418,012
Lethbridge 1,723,375 2,270,255
New Westminster. 1,572,100 2,100,306
Medicine Hat 1,578,805 2,301,447

Patal: 5 st de $632,877.021  $741,306,342
Peterboro o amien 1,804,079 KRt )
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PERSONAL NOTES

Mr. Frank Carrel, of Quebec, has been elected a director
of the International Portland Cement Company, of Spokane,
Washington, U.S.A. This company, almost entirely con-
trolled by Canadian capital, is operating a modern cement
plant having a capacity of about 200,000 barrels per day.

Hon. W. L. Mackenzie King, ex-minister of labor, has
been selected by the Rockefeller Foundation to assume charge
of its new sphere of work in regard to questions affecting
the better relations of labor and capital. He will still retain
his Canadian residence and his active connection with Cana-
dian public life.

Hon. Finlay George Macdiarmid, the new minister of
public works, Ontario, was born at New Glasgow, Elgin
county, in October, 1869. He was educated at a public school
and Ridgetown Collegiate Institute. He was a member of
his local township council for four yvears. The new minister,
who is a farmer, made his debut in parliamentary honors

in 1898.

Mr. Honeyman, of The Monetary Times’ job print de-
partment, won the second prize of $100 in the ‘“‘best back
garden’’ competition organized by the Dovercourt Land,
Building and Savings Company, Limited, Toronto. He is a
Scotchman, an enthusiastic horticulturist, and has almost
.fs‘lolved the problem as to which came first, the seed or the

ower.

Mr. M. J. Kent, manager of the London Loan and
Savings Company of Canada, is a man of comparatively few
words, but they are always to the point. Discussing with 7 ke
Monetary Times the proposed moratorium legislation in On-
tario and Manitoba, he says: “There is only one opinion to
give on such a subject—it is rotten legislation.”” Mr. Kent’s
company is one of the oldest in Canada, having been incor-
porated in 1877.

Mr. ‘Martin Nordegg is the German banker after whom
a little town in Alberta was named. The Canadian Northern
Railway Company recently took over the Stettler-Nordegg
Railway in Alberta and will operate it. The road is 123
miles in length, and runs from the main line at Stettler to
Nordegg, a colliery town. A story has gone the rounds that
the colliery at Nordegg is owned by Kaiser Wilhelm of Ger-
many. This is incorrect, although it is true there has been
considerable German money invested in the enterprise,
through Mr. Nordegg. This gentleman had his headquarters
in Toronto, but some months ago moved them to New York.
He is an interesting conversationalist, extremely well in-
formed on business, finance, investments, and the world’s
doings, and has an attractive personality. Naturally, he has
strong German sympathies.

Mr. J. K. McMaster, manager of the editorial and pur-
chasing department of the Canada Life Assurance Company,
has issued an unusually attractive number of “Canada Life
Echoes,” for October. This is the house organ of the com-
pany, but deserves a much wider circulation. This par-
ticular issue is one for women, and contains photographs
and articles dealing with the various activities of the fair
sex. Those treating the subject of women and insurance
are especially valuable. They contain unanswerable argu-
ments for wives to pass along to husbands who have failed
to insure their lives, and for husbands to hand to wives who
have objections to a small sum annually going into one of
the first necessities—life insurance. Mr. McMaster has
raised his company’s publication far above the ‘house
organ’’ class.

Dr. Adam Shortt, M.A., who delivered an interesting
address to the Canadian Club, Toronto, this week, is chair-
man of the civil service commission, Ottawa. His theme
was “The Effect of the War on Canadian Trade.” Professor
Shortt has long enjoyed unusual distinction in the field of
Canadian economics. His services to the country on Taxa-
tion Commissions. as original arbitrator under the Lemieux
Act, in Civil Service Reform, and by contributions on tariff
and banking subjects, are well known. He was in Great
Britain during the memorable week in which war was de-
clared, and thus had an opportunity of acquiring first-hand
information on the economic effect of the war, not only on
the Mother Country, but also on Canada and other parts of
the British Empire. He contributed a valuable article to
The Monetary Times Annual early this year.
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Hon. W. H. Hearst, K.C., Ontario’s new premier, is
a fine type of citizen. Well built, physically and mentally,
an enthusiast in his work, with sufficient political tinge in
his character to make him fit well into the political groove,
Ontario will find a man of energy and excellent qualifications
to lead.

Mr. Hearst is fifty years of age. He was born in Arran
township, Bruce county, on February 1sth, 1864, and received
his education at the local public school and Collingwood
Collegiate Institute. His professional career was spent as
a lawyer in Sault Ste. Marie. For six vears he has sat in the
provincial legislature for the riding of Sault Ste. Marie, being
first elected in 1008. When the Whitney Government came
into office Mr. Hearst was appointed as agent for the pro-
vince in connection with the guarantee loan of $2,000,000 to
the consolidated industries at Sault Ste. Marie, and resigned
from that position to enter the political arena. After three
yvears of service he succeeded Hon. Frank Cochrane as min-
ister of lands, forests and mines when Mr, Cochrane was
called to Ottawa. '

Mr. Hearst has spent most of his life in Northern On-
tario, and is well versed in its resources and problems.

Less than two yvears ago, this was .the message given
by Mr. Hearst to the people of Canada through the columns
of The Monetary Times /nnvel

AON. W. H. HEARST, K.C.,
Ontario’s New Premier

“Feelings of hope and courage stir a Canadian’s heart at
this time when he seeks to look into his country’s future.

“The grounds for these feelings are strong, abundant and
sure—a land full to repletion with raw material for the arts
and industries and with agricultural possibilities unsur-
passed, a land of splendid waterways and majestic rivers
furnishing limitless power to light and heat our homes and
turn the wheels of commerce; with railway and canal systems
which, although only in their infancy, are nevertheless al-
ready the admiration of the world; a land half-way between
Europe and the Orient, compelling trade with both: a north-
ern vet temperate climate, maturing the best qualities of
fruit, grain and animals, and developing the highest and
best types of mankind: a people seeking quarrel with none
and determined on peace, but who nevertheless would shrink
from no sacrifice for national weal and national honour; a
people whose ideals close in truth, religion and the common
good; a people determined to make the northern half of
North America the home of a freer, nobler, higher type of
civilization than has ever yet flourished. To such a land
and such a people destiny can deny little.

“The future, being unknown, is uncertain. Canada has
many difficulties to overcome and problems to solve, one of
the most important of which is the assimilation of the
foreign immigrants, strangers to our tongue, our institutions
and our ideals, who are pouring into our country, so that
they may bring strength, not weakness, to our national
character, But we have happily no problems or difficulties

RS,
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that will not readily vield to a wise, patriotic citizenship and
an enlightened statesmanship. i :

«“If there be no faltering on our part, no lowering of
standards of thought and action, no debasement of motive,
and if we are but worthy of our forefathers and the country
in which we live, Canada cannot fail to write her name high
up upon the scroll of the nations of the world and to fill the
twentieth century with a glory of achievement.”

These inspiring words are remarkably appropriate now.

Mr. E. F. Wyman, the well-known land and insurance
man of Melfort, has been appointed general auditor of the
Canadian Elevator Company, a corporation representing
Canadian and United States financial interests in Winnipeg.
The people of Melfort tendered Mr. Wyman a farewell dance
and several presentations were made by his friends.

Mr. J. B. White, manager of the woods department and
sawmills of the Riordon Pulp and Paper Company, has been
appointed a member of the Forestry Committee of the
American National Wholesale Lumber Dealers’ Association
for the ensuing vear. The other Canadian member appointed
to this committee is Mr. John S. Gillies, of the Gillies Lum-
ber Company, of Braeside, Ont.

Mr. Fleetwood H. Ward, vice-president and assistant to
the managing director of the Ames-Holden-Macready Com-
pany, Limited, was accidentally killed while crossing the
railroad track at Strathmore, Que. Mr. Ward was educated
in Montreal. He became auditor of the Laurentide Paper
Company, and was later employed in New York. In 1906 he
returned to Montreal to occupy the position of comptroller
of the Canadian Rubber Company, in which company he
successively held the positions of treasurer, general man-
ager and vice-president. The deceased was also a director
in other Montreal companies.

Mr. Arthur L. Bates, who has been vice-president for
twenty years of the Union Mutual Life Insurance Company,
of Portland, Maine, has been elected president. Mr. J.
Frank Lang, who has been secretary for the same period,
has been elected vice-president. The office of second vice-
president has been discontinued, and Mr. Sylvan B. Phillips,
who has held that position has been elected secretary. Mr.
Arthur L. Bates has been in the service of the Union Mutual
during his entire business life, covering a period of nearly
forty-five vears, beginning as a junior clerk. Mr. J. Frank
Lang has been in the service of the company for a period
nearly equal to that of Mr. Bates, and has filled various
positions in the home office, including those of cashier and
assistant secretary. The new secretary of the company has
been in the service nearly twenty-eight vears, and for the
greater part of the past twelve years as assistant secretary,
his position having been changed during the latter portion
of this period to second vice-president, which office, by the
new arrangements made, has now been discontinued.

S ewe

CANADA YEAR BOOK

“A hold was taken of the soil that was not destined to
be relaxed.” Thus does Dr. A. C. Doughty, C.M.G., LL.D.,
deputy minister, Public Archives of Canada, describe the
beginnings of Canada, which has now become the British
Empire’s granary. The Canada Year Book for 1913, to
which Dr. Doughty contributes a history of the country, is
a notable production. Its six hundred and fifty odd pages
contain a vast amount of information regarding Canada’s
economic «development and progress. Issued under the
authority of Sir George E. Foster, minister of trade and com-
merce, it should be on the desk of every Canadian financier,
manufacturer and merchant. There will never be dust on
the covers. either. Tt is 'an excellent text book which might
well be placed in the hands of students training in the
Motherland as school teachers for Canada.

“Canada Year Book, 1013.”” $1. King’s Printer, Ottawa.

P ——

Apple blossom time in Normandy is not as good as
apple-picking time in Canada.

War orders placed by the British and Canadian govern-
ments in Canada include those for horses, saddles, harness,
oats, hay, wheat. rifles, blankets, sweaters, shirts, soldiers’
“housewives,’’ overcoats, - socks, shrapnel shell, provisions,
wagons, motor trucks, etc., etc.—all of which is circulating
money in Canada.

LAPSES DOUBLED IN ASSESSMENT INSURANCE

Terminations in Four Companies’ Business Equival'entrto
146 Per Cent. of New Policies

The business of insurance on the assessment plan has
beén carried on by four Canadian associations reporting to
the Dominion Department, three of them being fratemal
societies, and the other the Commercial Travellers’ M‘lt\lal
Benefit Society. :

The total amount of policies taken in Canada during th,
year 1913 by these four Canadian associations was $1s sg,e
662, which is less than the amount of assessment polici,es c:;‘
these associations taken in 1912 by $3,575,710, and the net
amount in force at the end of the year was $136,244 5y
which is less than the amount in force at the end of the ’v Os
1912 by $8,668,868. T

The amount of the insurance terminated by death was
$1,500,317, and by surrender and lapse, $22,768,463. Th
total terminations amount to 146.03 per cent. of the a-motu:' %
of new policies. { t

The total amount paid by members in Canada for mem
bership fees, annual dues, assessments, etc., was 352.9 =
050.53, and the amount paid for death claims was $4’3°g"
130.67. % S

The following table shows amounts of life insurgn
terminated in natural course or by surrender and lapse amg e
assessment life companies in Canada during the year 1913 .nf

Terminated by

Surrer}der,

Canadian companies. Death. o?igll)?;. : t'erg?nt:{
Catholic Mutual Benefit ed.
SO e eeilorsr | P § L
Inlc\l/[e;te‘;%en]?egig;r %cf)(:%%tgf_ ot 100e 208-000

esters (Canadian busi- ; ;
Woodmmen of the World.. 750 1agioe | 1agsio3e

Totals rara .00, $1,500,317 $22,768,463 m
Totals, 1912 ...... .. 81,625,203 $11,285,447 am

>
BANK CLEARING HOUSE RETURNS

The following are the figures for the Canadian"'g

Clearing Houses for the weeks of September 2sth, 5 ank

and September 24th, 1914, with changes:— Q133
Week ended Week ended ' s
Sept. 24, ’14. Sept. 25, '13. Ch g-

Montreal -7 i) i $ 50,083,676 $ 56,740,368 — § 6,656es.

Torohto” ih iy, 33,081,262 40,004,797 — 7;913’69: b

Wignipaeii ol orl, 33,071,813 33,704,438 — 2°53S

Vancouver = ..o 7,465,286 11,734,040 — -023

Calgary sl i .. 3,510,001 4,784,382 —

Edmonton . wa 2,365,854 3,942,957 —

Ottaxyais o o 3,705,279 4,516,274 —

Hamilton - s 2,600,633 3,105,433 —

NVACTORTa s b SL 1,066,638 3,207,390 —

Quebec ... .iceen 3,882,342 3,536,588 +

Regang o 2,310,210 2,523,340 —

Faliax v err s, 71,043,213 2,132,879 —

Saskatoon t= 5. 1,041,148 1,502,390 —

Londor = s uionl 1,508,709 1,648,405 —

StisloRn Tilia 1,623,367 1,500,882 4+

Moose Jaw ...... 000,013 1,200,557 —

Fort Wiiliam ..... 846,337 1,010;845 "ed

Brantiord o ek 420,538 572,970 (=%

Branddin' & isiaes bl 518,383 608,017 ==

Lethbridge ...... 375.130 608,704 —

New Westminster . 347,715 516,478 —

Medicine Hat .... 386,060 5475121 i

Totals!: ettt $154,086,666 $180,918,363 —

Peterboro i aatiii s 440,821

— e

Send a practical tribute, money or kind, to the suffe
Belgians. Mr. H. Prud’homme, Room 70, 59. St -
Street, Montreal, is the secretary of the Belgian relieg P
mittee in Canada. - >
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DO NOT LIKE MORATORIUM.

It Does Not Help National Credit—Companies Seldom
Foreclose Unless Borrower is Hopelessly Bad

A Winnipeg loan company manager, speaking to The
Monetary Times of the Manitoba legislation respecting the
postponement of real estate payments, said:—‘In very few
instances had harsh treatment of borrowers or purchasers
under agreements of sale been recorded, and both private in-
dividuals and loaning institutions were showing a good spirit
in making due allowance for prevailing conditions, and matters
would have adjusted themselves in due course without new
legislation. I have not yet met a business man who is in
favor of the course adopted by our legislature. Many people
who could well afford to pay their obligations are taking ad-
vantage of the respite. In spite of the fact that the harvest
money is already in circulation and that the total returns will
be the largest amount on record, collections on mortgages
and agreements of sale are not feeling the effect thereof.

“I think the legislation here has undoubtedly done more
harm than good. If the loaning institutions are unable to
make collections they cannot handle any new business.’

Will Not Help Province.

A Toronto loan company manager thinks that the Mani-
toba legislation ““will prove very injurious to that province,
causing a cessation of credit and the prevention of trust and
loan companies and other investors from making any extensive
investments by way ‘of land mortgage in that province.

“This, in my opinion,” he adds, ‘““will continue until the
moratorium act has been repealed. I know several loan com-
panies that have already ceased lending in that province on
chis account.

‘“Regarding the proposed legislation by the Province of
Ontario, the terms of which have been given to the press, in
my opinion, the proposed act will not very seriously affect
mortgagees in that province. It will add to the legal costs
and cause delay in the event of a mortgagee taking proceed-
ings to realize upon the security. .

“Investors also will hesitate to make advances by way of
mortgage during the continuance of the proposed act, and
thus cause a reduction in the investment of money used in
that connection. It may also prevent loan companies obtain-
ing money in Britain to the extent hitherto enjoyed from
that source.”’ .

Canada and the War.

The manager of another eastern Canada loan company
says the effect of the war in Canada, the British fleet com-
manding the sea as she does, is not very marked. “In fact,
as a whole, I think Canada will not suffer,” he adds, and
continues, ‘“‘Her farmers will get as good, and probably a
better price for their products than they did before, and their
labor should cost them less. This country has gone mad
over industry, and a large amount of labor has been employed
in industry which did not pay, and the capital invested in it
very unproductive, and it is much better for this country,
that this labor should go where it is reproductive.

““The instalment payments on the mortgages held by our
corporation are as well paid now, as ever. Another company
in this district tells me the same thing. In fact, our arrear-
ages are less than they have been for three or four years.

“If anything were done, which would give the right to
the borrower to defer his payments, he would be
very apt to take advantage of it, and when that right had ex-
pired, he would probably be so far in arrears, as to become
discouraged and would give up his efforts to pay off his
mortgage.

Company Should Have Privilege, Too.

“If the borrower gets the right to defer payment, the
company should get the right to defer payment of its de-
bentures and deposits. This would shake the confidence of
the public in mortgage companies, and we would not be able
to command the money to loan to people who are wanting to
borrow on mortgage. The proposed legislation would injure
our credit in the old countries, and would interfere with the
sale of our debentures, there.

. ‘““Our company has not a single mortgage in the process
of foreclosure. We never foreclose a mortgage, unless we are
fully convinced that the borrower is hopelessly bad, and 1
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think this is the rule with other mortgage corporations in
Canada. :

“If this sort of legislation is passed by our local legis-
latures, it will surely damage the credit of this country. A
great deal of money is brought into this company by the sale
of loan companies’ debentures, and it is important that no
legislation should be passed interfering with the credit which
these debentures possess. The war is no excuse for the pro-
posed legislation. The trouble was there long before the war,
and I do not think the war has aggravated the trouble, The
gambling spirit was largely the cause of the trouble in West
ern Canada,

No Place for Moratorium,

‘““England is a trading country, and London, you may say,
the clearing house of the world. Foreign nations were using
every means to take gold from England. A moratorium in
England was justified, but the government has given notice
that it will be abolished on November 4th. This will be
about the time when a moratorium will be introduced by
some of our western legislatures. The conditions in this
country cannot be compared with the conditions in England,
at the breaking out of the war.”

— eae———
CETS FISH FROM PRINCE RUPERT

Toronto received this week its first car of fresh fish
from Prince Rupert, B.C. This was consigned to Messrs.
F. T. James and Company, wholesale fish merchants, Church
Street, Toronto. This company has arranged for a regular
supply of fish, about twice a week, from Prince Rupert. The
contents of the car were valued at $2,500, and consisted prin-

cipally of halibut,
e

BANK CLEARINC HOUSE RETURNS

The following are the figures for the Canadian Bank
Clearing Houses for the weeks of October 2nd, 1913; and
October 1st, 1914, with changes:—-

Week ended Week ended

Oct. i xaiag ... Oct. 2,:233; Changes.
PRSI S S et e ) B 00.000.228 '~ 1 vl Vi
OTORED - s s $ 33,710,665 44,207,580 — $10,400,024
Winnipeg. ........ 31,016,380 30,851,856 — 7,035,467
Vancouver ....... 7,014,460 12,366,611 — 4,452,142
CRIgary. . iiceoesiis 3,050,125 5,304,083 — 1,704,058
Edmonton ....... 2,200,772 3,841,704 — 1,641,022
SILRRWER 0 i s b 3,560,970 4,274,123 — 713,153
BRETRAEON < L et s 2,615,000 3,458,757 — 843,667
Vactarda S i et 1,008,005 3,074,656 — = 2,005,751
Oueber i Moo 3,701,803 2,030,021 + 770,072
Regina ) iss, v 2,051,423 2,554,403 — 502,080
Halifax oo e 1,834,046 2,083,283 — 249,237
Sasleatoon 'S Gaa SR S e LG 8:008 ¢l i EaiERi e §
London iLi i iann 1,440,579 1,227,465 + 210,114
Sti- Johne e a TG0 1,300,347 1,563,724 — 254,377
Moose Jaw ....... 070,704 1,077,104 — 100,400
Fort William ..... 7075411 912,260 — 114,849
Brantfopd oo iieises 473,024 660,302 — 187,368
Bran@on lodvsiiies 503,880 684,808 — 181,018
Lethbridge « .itviis: 457,361 651,647 — 104,286
New Westminster . 363,555 457,858 — 04.303
Medicine Hat ..... 435,355 572,001 — 136,646
2 ) e e B e SI08 413,408 - Rl wa !

Petetboro™ ik 302,807 ;

R — '

A business coward has nobody’s respect—not even
his own.

Use a barrel of Canadian apples and a couple of cases
of Canadian optimism.

The British bulldog is not handsome, but he sticks to
business and never gets the blues.

Contributing to the Canadian national fund for the
wives and families of the men at the front, and to the Bel-
gian relief fund, is not charity. It is the duty of those who
cannot go to the fight.

Another thing is that Canada still has' its $08 per
capita savings, while the German government has invested,
without permission, 25 per cent. of its people’s savings in
the war loan, with more to be taken later,
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MUNICIPAL BOND MARKET

The Monetary Times’ Weekly Register of Municipal
Activities and Financing

Moore Township, Ont.—Offers are desired for $17,000
5% per cent. debentures.

st. Catharines, Ont.—The new assessment is $12,480,185,
an increase of $1,568,545.

Burlington, Ont.—The municipality has sold $32,000
debentures to local investors.

London, Ont.—This year’s expenditure on civic works in
London for storm sewers and other street improvements will
be $700,000.

Kingston, Ont.—The city assessor’s report shows the

assessment is $12,570,074, an increase of $620,000 over last
year.

Port Coquitlam, B.C.—An issue of $100,000 local im- ]

provement debentures is said to be sold to a United States
bond house.

Smiths Falls, Ont.—The by-law for the passing of a
loan of $25,000 to the Aluminum Castings Company, of Ot-
tawa has been carried.

Montreal, Que.—The city of Montreal has issued treasury
bonds for $1,500,000 to the Bank of Montreal. The money
is to be used for necessary public works.

Hamilton, Ont.—The assessment increase for the year
is $4,284,330, the total being $8s5,525,615. The larger part
of this increase is due to building operations during the year.

Barton Township, Ont.—Tenders are to be considered
to-day, October gth, for an issue of $61,000 5 per cent. school
and sidewalk debentures. A local investor has purchased
$2,000.

Toronto, Ont.—The city council has referred to the
board of control, Alderman Cameron’s motion to have the
city issue short-term bonds for small amounts to the citizens
of Toronto.

Minitonas R.M., Man.—Tenders are required for an
issue of $1,250 6 per cent. 20-year debentures. J. H. Can-
non, secretary-treasurer. (Official advertisement appears on
another page.)

Brantford, Ont.—The total taxable assessment is $18,-
361,060, while the exemptions amount to $2,887,250. The
increase in taxable property is $541,022, while the income
derived therefrom is $20,780.

Swift Current 8.D., Sask.—No satisfactory bid has been
received for an issue of $60,000 bonds and the board have
decided to hold them over until an improved money market
brings the opportunity for disposal.

Sault Ste. Marie, Ont,—The 20-year franchise of the Ta-
gona Water and Light Company, which has been the only
source of supply in water and electricity energy in the city,
has expired. The system has been taken over by the city.

Township of Scarboro, Ont.—At a special session of the
council, an issue of debentures for $2,000 was made to cover
the additional cost of the Agincourt public school, and a
similar amount is to be raised for the laying of sidewalks.

Sault Ste. Marie, Ont.—The city council have decided
to issue treasury notes to the amount of $30,000 to raise
funds to continue local improvement work. This will be
against unsold debemtures of denominations of $25, $100 and
$500 each,

Montreal, Que.—Making provision for the relief of the
labor situation, the Montreal board of control have author-
ized the issue of $1,500,000 of treasury bonds. the Proceeds
from which will be used to continue the construction of per-
manent work throughout the city.

Saskatoon, Sask.—Mayor Harrison has stated that the
Bank of Montreal owes the city just $106,000 more than the
city owes the bank. The total deposits with the bank at the
present time, including sinking fund and interest, amount to
$482,000, while the current account borrowings of the city
total $376,000.

Saskatchewan.—An act passed at the recent ses-
sion, to validate temporary loans for school purPoses gives
city councils and school trustees power to borrow in the
manner indicated to meet all needs until taxes are collected.
Many such advances have been made this vear and the act
will be effective as from January 1, 1914.
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Toronto, Ont.—The city council has decided that the
municipal hydro-electric commission may increase its capital
by another $1,000,000, to enable it to liquidate its immediate
liabilities. Also that a friendly legal action be taken to as-
certain whether the commission or the city ought to bear the
loss incurred by the unfortunate sale of the hydro deben-
tures at a discount of $443,100.

Lethbridge, Alta.—Borrowing its own sinking fund of
$100,000, the construction work will be- carried forwarg as
contemplated in the by-laws passed in the spring. The work
includes the completion of high-pressure water system, new
intake, and the laying of storm sewers. The city of Leth-
bridge has no payments on debentures to meet until 1037
and bonds will be sold later to replace the sinking fung, 5

Peterboro, Ont.—City Treasurer Adams was present at
a recent council meeting, and suggested a scheme or sellj
$20,000 worth of the city’s debentures, by advancing $aq
000 to the city trust fund, and at the end of two months ré‘
ceive that amount for the debentures now in the bank. T
statement from the Bank of Montreal showed a debit balane
to the city of $70,848, and a credit balance for sewers (c;
$41,800, and for pavements $11,375. Mr. Adams reporteq
that $10,000 had been added to the latter, raising the city?
credit to $62,000. o

Regina, Sask.—Public works to the value of approxi
mately $350,000 will be proceeded with at Regina. The Work‘
to be undertaken include the 5,000,000 gallon reservcirf
filtration beds at the sewage disposal works; completion 0}
walls and roof of the isolation hospital; and of Proposeq
water and sewer extensions. In addition, a number of oth.
contracts are already being carried out, including the ereer
tion of a power house, and the pavement of the Broad Strec‘
subway. It is expected that these works will provide er:np](-,et
ment for a number of men. T

Toronto, Ont,.—The proposed concrete highway betwe
Toronto and Hamilton has been financed. The $600,000 o
curities at 5 per cent. for five years, and secured by the ﬁ
vincial government, have been fully subscribed, and
financing of the undertaking completed. It is understq =
that a number of financial institutions as well as priv: d
individuals, have taken the securities, which can, of cour e
under recent federal legislation, be used as collatera] ;e,
posits. The majority of the securities were placed by Mess o
G. H. Gooderham, M.P.P., and M. H. Irish, M.P.P, =

Caigary, Alta.—By cablegram from London the city h
received another offer, and accepted it, to sell half of t:s
$500,000 bond issue which Aldermen H. W. Riley and J we
Tregillus took to London, but was turned down by the e’
vious purchasers because of a misunderstanding in the
ing of the bonds. The new offer came from the I,
branch of the Bank of Montreal and was for the purchase
£50,000, or approximately $250,000, of these 20 and 30-y of
5 per cent. debentures at 93 net to the city in London, Ay
ﬁgxanc'e c?immittee votedhto accept the offer on condition ¢ &
the city does not pay the stamp tax or any commissi
the bank. i el

Guelph, Ont.—The returns of the assessor shows th
the value of lands and buildings both show gaing tat
total being near $10,000,000. The land values ha‘;e S
creased $28,822 and the buildings $250,810. The tota] ol
lands and buildings is $0,040.380. Of this amount $2,ye ot
660 is exempt from taxation, the total taxable rea] éstss“
showing an increase. The exempt property only showsg i
increase of $3,190. The assessment for businessg PuUrpo S
increase is $96,025, while the taxable income is up tq e

extent of $9,303. The grand total of lands, buildings b,:g-e
£} 1=~

DPre-
dat-
on doh

mess tax and income tax amounts to $11,023,643, a tota] =
crease over last yvear of $394,860. ; tal in-
Hamilton. Ont.—The Hamilton city council CMpPoweraq

the board of control to wait unon the Toronto-Hamilton
way commission, and say that Hamilton would contrig:d‘
$30,000 to the project, providing the commission undert te
to build a bridge at Carroll’s Point, towards which HamiIOO
would also make a liberal contribution. Other stipulatiton
are that $10,000 worth of work be given to Hamilton labo Ons
at 25 cents an hour, and that Hamilton shall be liable tore!'a
share of maintenance of the roadway for 25 vears. its
council unanimously agreed to start at once the constructje e
of a sewer in the east end of the citv, to cost $100,000 On
vided the provincial board of health approves. * Pro.
" Prince Rupert, B.C.—The following general debent“'
have been authorized this vear, and are unsold:—~’I‘elep}l Tey

pole line extension, $60,000; light pole line extensions, $2;lfe ;
el
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000; watermain extensions, $150,000 ($20,000 of these sold).
All mature January 2nd, 1934, and bear 5 per cent,, payable
semi-annually. Prince Rupert’s population is over 6,000.
The city’s rate of taxation is 13.975 mills gross; 8 mills
being general, 1 mill hospital, 1.265 mills school, balance
special rates, % off general and hospital. Real property is
assessed for 100 per cent. of market value, the single tax
method of taxation being in vogue. The estimated general
revenue of the city for 1914, exclusive of special rates, includ-
ing schools, $219,302.65. The borrowing powers are 20 per
cent. of assessed valuation.

Hamilton, Ont.—Mr. W. J. Southam has offered to buy
$250,000 of the city’s debentures. ‘I offer yo r1or the de-
bentures,”” said Mr. Southam at a board of control meeting.
Controller Cooper: ‘“We would not sell you these debentures
at 9o if the Germans were here. We will give you an option
at 96.”” At a later meeting Mr. Southam, representing
the McKittrick Syndicate, made an amended proposal, which,
he said, if'accepted would mean the expenditure of about
$1,000,000 in Hamilton. The present agreement provides
that the syndicate shall pay the whole cost of local improve-
ment works, and he asked that the syndicate should pay 8o
per cent., the city to do the work. He also suggested that
it be done as relief work, and the minimum wage be reduced
to 20 cents. He asked the privilege of buying the bonds that
would have to be issued to cover the expense of the work at
94. The board deferred action on Mr. Southam’s mew offer,
but intimated that the terms would have to be modified be-
fore they would be acceptable. Mr. Southam intimated that

‘it was his best offer.

Saskatchewan.—Messrs. Bradshaw and Willoughby at
the recent session, objected to the amendment which for-
bids cities to invest sinking funds without first securing the
approval of the local government board. Mr. Langley
pointed out that the board was not to take the initiative in
regard to sinking fund investments. That would still lie
with the cities and if they chose wisely, they would be in no
danger of being overruled. Mr. S. R, Moore. Pinto Creek,
said that there could be fio doubt that many errors in invest-
ment had been made by municipalities in the past. Changes
of council had frequently brought changes in policy. To
take steps to prevent the cities from going wrong in the in-
vestment of sinking funds was therefore a very wise course.
Mr. Langley pointed out in answer to further criticism that
it will be impossible to raise money as freely for municipal
purposes during the mext few years as has been the case in
the past. Councils would be tempted to raise money at
times in ways far from wise. In such cases the restraint
which the board could exercise would prove valuable.

———-—

BRITISH EMPIRE IS UNANIMOUS

In a cable received by the British Ambassador at Wash-
ington, referring to the way in which the overseas Do-
minions, India and the colonies have come to the side of
the Motherland, Sir Edward Grey says: ‘“Never in history
has so vast and diverse a community shown a spirit so
unanimous and resolute in response to a common appeal,
In entering the war we have no ill-will to avenge, or wrongs
to gratify. Four weeks ago, I asked my countrymen how
we could stand aloof and see the wanton invasion of France
and Belgium by hordes who leave behind them a dismal
trail of savagery, desolation, and desecration, worthy of the
blackest annals of barbarism. Since then we have seen
still more clearly written in letters of carnage, the real aim
of this long-prepared scheme against the liberties of Europe.
We still believe in treaties and the rights of the weak and
the duties of the strong, and we look forward at the end
of the war to a Europe in which these great and simple
truths will be safeguarded against a recrudescence of its
era of blood and iron.”

—_—————

Smoke a cigar and take sugar in your coffee. It helps
Normal and pays the war tax.

The first advertising contract, for a full page in The
Monetary Times Annual, for January, 1015, was signed in
January, 1914. The company whose announcement will ap-
pear on that page next vear. is still glad. despite the war,
that it got ahead of others who now want the same position.
All of which shows that in business the present should always
be considered in conjunction with the future. ;
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INVESTMENTS AND THE MARKET

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

Dominion Steel Corporation.—The directors of the Io-
minion Steel Corporation have declared the regular quarterly
dividend of 1% per cent., payable November 1st next. Mr.
J. H. Plummer, president of the corporation, intimated after
the meeting that there was little appreciable change in the
steel situation, but that the directors were hopeful of the
future, and had several important lines out for new business.

Creat Northwestern Telegraph Company.—The thirty-
third annual meeting of the shareholders of the Great North-
western Telegraph Company was held at its head office, Tor-
onto. The following directors were elected, namely:—Z. A.
Lash, K.C., president; Mr, Adam Brown, vice-president;
Messrs. James Hedley, Hon. J. K. Kerr, K.C., Newcomb
Carlton, Amilius Jarvis, F. B. Hayes, E. Y. Gallagher. The
other officials are Mr. Geo. D, Perry, general manager; Mr.
A. C. McConnell, secretary and auditor, and Mr. D. E. Henry,
treasurer.

Smart-Woods, Limited.—The directors of Smart-Woods,
Limited, state that the nine months’ business ending Septem-
ber 3oth was practically equal to last year, apart from earn-
ings in the cotton mill, which was not in operation a vear
ago. Business for the balance of the vear is expected to be
considerably above 1913, owing to remunerative orders now
on the books, and the fact that the plants are being worked
to utmost capacity. Profits for the nine months were suf-
ficient to pay the dividend, but in view of the uncertainty of
financial conditions during the war, it was deemed wise to de-
fer the payment, which is cumulative,

Dominion Trust Company.—The Dominion Trust Com-
pany’s usual quarterly dividend of two per cent., on its
shares, due ordinarily on October 1st, will be deferred until
the end of the company’s half-year, when payment of 4 per
cent, will be made.

Prior to the listing of the company’s shares on the Mont-
real Stock Exchange the dividend disbursements were paid
half-yearly, but this practice was changed after the listing
and quarterly pavments were made.

The dividend of the quarter was earned, but owing to the
difficulty of collections in the west it has been deemed ad-
visable to conserve the resources of the company. The com-
pany’s headquarters are in Vancouver, and it has a subscribed
capital of $2,000,000.

National Finance Company, Limited.—At an extraordin-
ary general meeting of the shareholders of the National
Finance Company, Limited, at the head office, Vancouver, it
was unanimously decided, acting on the report and recom-
mendation of the directors, to put the company into voluntary
liquidation. There were seventy-seven shareholders present,
a number being from Victoria, and some from as far east as
Winnipeg. The Yorkshire Guarantee and Securities Corpora-
tion, Limited, was appointed liquidator of the company under
the direction of a joint committee of shareholders and
creditors. The shareholders appointed Messrs, George J.
Telfer, T. T. Langlois, and C. Spencer to represent their

interests.

Hudson Bay Company.—The farm lands sales show con-
siderable falling off, as compared with last vear. For the
quarter-vear ended September 3oth, 1914, they amounted
approximately to 1,300 acres for £3,700, as compared with
7,100 acres for £30,300, and sales of town lots to £150, as
compared with £7,700 for the corresponding period of 1913.
Receipts are £40,800, as against £70,300 in 1913. Sales for
the six months to September joth, 1914, are 5,500 acres for
£20,100, and town lots were sold for 43,600, as compared with
sales of farm lands of 17,800 acres for £70,800, and town lots
for £19,500 for the corresponding period of 1913. The total
receipts for the six months ended September 3zoth, 1914,
amount to £127,300, as compared with £214,800 for the
corresponding six months of last vear.

Other investment notes appear on page so of this issue
of The Monetary Times.

e T
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JUNIOR CANADA HELPING STATES

John Stuart Thomson Has Some Sharp Things to Say of
Neutrality

Mr. John Stuart Thomson, of Jersey City, says some
striking things in a letter to The Monetary Times, respecting
the neutrality of the United States in regard to the European
war. Mr. Thomson is the author of several notable books
and has been an ardent worker for Anglo-American fraternity.
He thinks that 98 per cent. of the American people are opposed
to militarism and its destruction of the civilization and com-
merce of the small countries of Europe. Mr. Thomson was
born in Montreal, but later became a citizen of the United
States. He has travelled extensively, and particularly in the
Orient. Here are extracts from his letter :—

Laws of the Hague.

“We can all safely follow the new Pope. He is as neutral
as anyone needs to be, and yet he has spoken like a man and
like a bishop. I am not a Catholic, and I am the more im-
pressed with the work of the Catholics for disarmament.
Above all, finance should speak and speak quickly. Every mine
that is allowed to be sown, every week that is dilly-dallied in
inaction, hundreds of thousands of men lose work and capital
shrinks. It is like checking a disease weeks too late. The
fight on disease should be at the beginning. The fight for
The Hague laws of neutrality and demobilization should
have been made by the world at the beginning. You should
hear what the men out of work in America say about doing
nothing to restore commerce and to disarm Attila; what they
say about sowing mines; what they say about leaving The
Hague to take care of itself. If America had spoken to
Germany as the Pope has done; as America spoke to Japan
and Mexico, there would have been no war. Yet we all kept
silent and allowed the Kaiser for 30 years to train 5 million
men and arm them and mobilize them.

What the Workmen Think.

“A fine lot of financiers and neutrals we are, the whole
lot of us. That is what the workmen think of us, the work-
men of the nations who are now starving. That is what the
capitalists think of us, too. And above all, Attila thinks us a
lot of dolts, that we allowed him to do it. Germany should
be made into three republics of Prussia, Saxony and Bavaria,
with a fixed army of small numbers.

“The temper of the barbaric peoples is aggressive, their
god is mad Nietzsche, not our Bible. Our Bible, The Hague,
Geneva and other laws including those of commerce, are
‘scraps of paper.” Nietzsche teaches force and materialism.
That is what Germanyv loves and worships. The rest of the
world is founded on more civilized lines

“If we in America raised an army in peace times of even
a million, we would be a world-menace. Yet we allowed
Germany to raise and arm and mobilize 5 millions of soldiers,
and we to date have done and said nothing. We ask baby
Belgium ; little France; brave England and junior Canada, to
defend us and defend our commerce. If it were an ordinary
war like the Balkan, T would defend America’s neutrality,
but it*is a world-menace and has destroyed America’s com-
merce and our workmen are complaining. It must be stopped
soon. The Germans have a propaganda here, writing to
papers here that expose Germany, that they will boycott those
papers. The head of the propaganda are the German diplo-
mats; the ‘Staats Zeitung,” of New York; the so-called
‘German-American Literary and Commerce Committes’ of
New York; and the heads of the German steamship lines,
which did so much to prevent Congress from having an Am-
erican commercial fleet. Under Article 55 and 56 of the Lon-
don Naval Conference, America had promised not to take
the German ships out of the hands of the defenders of The
Hague laws of neutrality. The Germans had a slick plan to
sell us a hogus title and involve Britain and the United States
in an argument, the Germans running away with the United
States money to continue the war.

Will Watch Canada’s Contingent.

“T am not against Germans or any man or nation living.
Eagerly T want Germans to have a republic or a democracy,
or whatever is constitutional and non-conscriptional. T want
them to come here, but they must be non-militant. They must
not run sedition against the majority of the American people.
They must not be destroyers of commerce by arming against
the peaceful, unarmed world. :

Volume =5

¢“I think the relations of the United States and Canada
the finest in the whole world, the best example that the world
has of Christianity and common sense and business judg-
ment. It is the envy of the world, and will be the example of
the world. ;

“Canada is doing something heroic in sending 50,000
men to defend The Hague laws. Certainly ninety million
Americans watch those 50,000 with a full heart, and they wil}
never fight a battle without our eyes, so to speak, and owur
hearts, straining along the gun with them in its brave defense
of weak countries, the law of non-aggression; the defense of
religion, works of art and learning. Americans are proud of
that band of 50,000 who are doing as well as speaking ; suffer.
ing as well as cheering.”’

—— e

BRITISH MORATORIUM EXTENDED

The moratorium for bills of exchange, which was t
terminate October 4th, has been extended for fourteen day "
This will obviate considerable trouble which would haye
occurred if back bills became payable immediately.

e B

ONTARIO’S NEW CABINET

The following is the reconstructed Ontario cabinet -—_

First Minister and President of Executive
Council, and Minister of Lands,
Forestsiand ‘Mines . oo Hon. W. H. He

AttotnevGenerali-cio vopi oo UL R L Hon. J. J. Fov.ar.st'
Minister 'of | Education oo oi i Hon. R. A. Pyne
Provincialc Secretary o s i i o Hon. W. J. Hannga
Minister-of Agriculture . .......... ... Hon. J. S. Duff. =
Provizcial Mreasiver ..o oo oo Hon. I. B. Lucas
Minister of Public Works .............. F. G. MacDiarmiqg
Minister without portfolio ............. Hon. R. F. Pre =

Ston t
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COMINGC DEMAND FOR FARM LANDS

Mr, W. S. Dinnick. president of the Dovercourt -
Building and Savings Company, Toronto, thinks th Lang

everv indication of a western farm land movement. TE
cry that Canada grows more wheat, and in doing so Cultie

vates a greater area, has turned the attention of the spe
lator to western farm lands. says Mr. Dinnick, who a‘l:u‘
asserts that not only will the farmer put a large acr S

under crop, but also a back-to-the-farm movement will r:i}ﬁie
in the western cities. ‘“This will ~ive the realty broker an;l‘:lt
o

opportunity to start speculation in western farm lands
it is my firm belief that in a short time we shall see :n

estate salesmen come to eastern Canada, offering farm 14 Su
as an investment.”” Mr. Dinnick points out, however tnds
the movement will not be like the town-lot boom, ",Wh' ar
proved so disastrous to many unsuspecting investors *
incidentally made fortunes for wunscrupulous land sl;aa d

but a big development in farm lands.” rkS,
B & —

If vou do not want to buy a barrel of apples b.
bushel—vou will then puy both. htat
“May I have an apple?”” TLet every Canadian hoy
wife be able to say “Yes’’ this winter, Se-

The chinook of prosperity comes after the snow of tra,
depression—with the help of the sunshine of more productig%e
o an
an extz

If all those who handle apples between the growe
the consumer will be content with a modest profit,
cellent market will be found in Canada.

The British Government will treat as conditional con¢
band of war the following: Copper, unwrought; lead Ta-
sheet or pipe); glycerine, ferrochrome, hematite iron =
and magnetic iron ore, rubber, hides and skins, raw°r§f
rough-tanned (not dressed) leather. 2

. The farmers have grown them, the war has re
their market abroad, the flavor is good, there are hundre
of ways of preparing them, they are tasty and nouriship
everybody likes them, the government ‘is advertising the £,
they are cheap—so why not buy a barrel of Canadian a_pples§

€re is’ =
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R —
TRADE OF CANADA

—_—

Import and Export lsigures for August and for the Year
—PFairly Good Figures

During August, the first month of the European war,
Canadian trade totalled $100,374,000, compared with $97,832,-
000 in August, 1913. While there was a decline m imports,
exports increased. During that month Canada exported $8,-
780,000 worth of animals and their produce, as against $4,-
817,000 for August, 1913. For the five months of the Present
fiscal year ended August 31 last the total exports under this
head were $26,063,000, as against $17,001,000 for the corre-
sponding five months of the previous year.

Exports of Manufactures,

There is also an increase in the value of manufactured
articles exported. For August last these amounted to $s,-
040,000, as against $4,011,000 for August, 1913. For the five
months the exports of manufactured articles were $206,728,-
000, compared with $20,963,000 for the corresponding period
of 1913.

Coin and bullion imported into Canada during August
reached the total of $11,452,000, as against $572,000 for
August, 1913. During August $7,425,000 worth of domestic
agricultural products were exported, and $10,024,000 worth
of foreign agricultural products.

For the 12 months ended July, imports of merchandise,
which in 1913 advanced more than $100,000,000 worth, show
a decline exceeding that amount in the last year of record,
and are about ten and a half millions under the tota] for 1912.
Duty collected in 1914 is down ahout twenty and a half
millions.

Exports, however, continue to grow, that side of the sheet
exhibiting an advance of almost $66,000,000 worth in the
outgo of the country’s produce, as compared with a $47,000,-
000 increase in 1913, and $46,000,000 in 1912, over the pre-
ceding year in each case. The decline in aggregate trade is
thus correspondingly reduced.

Trade with Cermany,

Our imports from Germany in the 12 months ended July
31 amounted in value to $13,557,621. and our exports there to
$4,511,153, a trade stopped entirely,

The total trade summary for the last vear is:—

Imports—Dutiable goods, $366,858,417; free goods,
$106,320,267; total merchandise, $563,178,684; coin and bul-
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lion, $14,757,635; total imports, $575,030,319; duty collected,
$97,004,410,

Exports—Canadian produce, $431,974,001; foreign pro-
duce, $20,841,000 ; total merchandise, $461,815,100; coin and
bullion, $21,614,085; total exports, $483,420,185.

Aggregate trade, $1,061,365,504.

—_——
DOWNEY COES TO JAIL

Early in 1913 7Zhe Monetary Times drew attention to the
activity of Leslie L. Downey in selling stock of the Colonial
Life Assurance Company, a fraudulent concern without a
charter. After gathering information respecting Mr, Dow-
ney’s movements and those of a man named Pearce, who
escaped to the United States, 7 ke Monetary Times placed the
matter before the government and police authorities. The
result was that at Toronto on September 28, Leslie L. Dow-
ney was found guilty of false pretences and fraud, and sen-
tenced to three years in the Kingston Penitentiary. As he
had been in jail six months awaiting trial, the judge allowed
that time to count.

Downey and Pearce obtained subscriptions and money
from a number of people for stock in the Colonial Life As-
surance Company, supposed to be in process of formation.
The company was never formed, the promoters never even
applying for a charter.

Messrs. Downey and Pearce were also at the back of
another promotion, the United Empire Life Insurance Com-
pany, although their names did not appear as provisional
directors. This scheme was also exposed by 7he Monetary
Times, who placed the facts before the authorities at Ottawa.

————
COBALT ORE SHIPMENTS

The following are the shipments of ore, in pounds, from
Cobalt Station for the week ended October znd :—

McKinley-Darragh-Savage Mine, 87,570; Nipissing Min-
ing Company. 86,580; Cobalt Townsite Mine, 87,700; City
of Cobalt Mine, 87,730; La Rose Mines, 166,070 Coniagas
Mines, Limited, 165,010; total, 680,660 pounds, or 340 tons.
The total shipments since January 1st, 1014, are now 28,-
666,003 pounds, or 14,333 tons.

Week ended October 2nd, 1914 :—

New Liskeard—Casey Cobalt Mining Company, 40,520
pounds, or 20 tons. ;

Gold Ore—Tough Oakes Gold Mine, 60,560 pounds, or
30 tons,

*In 1904 the camp produced 158 tons, valued at $316,217;
in 1905, 2,144, valued at $1,437,106; in.1006, 5,835 tons; in
1907, 4,850 tons; in 1908, 29,360 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

—

EXTRA TIME FOR CONSTRUCTION

Bills to extend the time for the construction of guar-
anteed lines of railway of the Canadian Northern Railway
system, and of lines and terminals of the Grand Trunk
Pacific system were introduced by Mr, Calder, provincial®
treasurer of Saskatchewan, at the recent session. The bills
provided for the extension to January 1st, 1917, of the period
within which lines now under construction = must be com-
pleted, and within which lines on which work has not yet
been undertaken must be begun. The money market during
the past year had been in an unsatisfactory state, said Mr,
Calder, and since the war broke out it had become hopeless.
The Canadian Northern Railway were more than anxious to
build. but such a financial condition existed that to carry
out their plans was an impossibility, The branch lines, said
he, were feeders of the main systems, and the railways were
strongly desirous of completing those feeders. The present
destruction of property in Europe was enormous, and the
effect on the money market must for a considerable period
be felt. It was realized. however, that in the course of time
the situation would right itself.

-

This is a good time to plan for the 1915 business pro-
gramme, :
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RECENT FIRES

Monetary Times’ Weekly Register of Fire Losses
and Insurance

Centreviile, N.B.—October 1—Business section. Loss,
$30,000. Cause, defective flue.

vancouver, B.C.—October 1—Molson’s Bank building.
Loss small. Cause, incendiary.

St. Jacques L’Achigan, Que.—October s5—Church and
three stores. Loss and cause unknown.

Moncton, N.B.—October 1—Intercolonial Railway freight
sheds. Loss, $15,000. Cause unknown.

New Liskeard, Ont.—October 1—Mr. Duck’s residence,
Murray Street. Loss and cause unknown.

ottawa, Ont.—October 5—Mr. J. Dover’s premises, 23
York Street and Mr. J. Walker’s restaurant, 25 York Street.
Loss, $500. Cause, supposed incendiary.

Lac du Bonnet, Man.—October 2—Messrs. J. D. Mc-
Arthur Lumber Company’s plant and stock. Loss, $125,-
ooo. Insurance, $40,000. Cause unknown.

Amherstburg, Ont.—October 1—Mr. J. Fraser’s dredge.
Loss unknown. Insurance, $15,000, New York Boiler and
Casualty Insurance Company. Cause unknown.

Calt, Ont.—October 1—Block on Main Street, owned by
Mr. N. B. Wilkins, Toronto. Messrs. Brown and Company
occupants. Loss is estimated at $10,000. Cause unknown.

Montreal, Que.—October 3—Factory Waste and Metal
Company, 223 Wellington Street. Loss and cause unknown.

October s—Bridge House, Rockfield, Lachine Canal.
Loss and cause unkmown.

—_— e»o———

ADDITIONAL INFORMATION CONCERNINGC FIRESI
ALREADY REPORTED

The following fire losses were adjusted by E. A. Lilly

qstment Agency, Edmonton, Alberta :—

Vermilion, Alta.—Peter Bjyerklie. Granary destroyed.
Insurance, Guardian, $75.

Edmonton, Alta.—Robert Vader. Stable and gramary
destroyed. Insurance, Hudson Bay, $450.

Edmonton, Alta.—John Astles. Loss on dwelling house
and contents, $320. Insurance, Dominion, $400.

Coronation, Alta.—Lizzie W. Castle, dwelling house.
Loss. $330. Insurance, New York Underwriters, $400.

Athabasca Landing, Alta.—A. G. Randolph. Contents
of dwelling house destroyed. Insurance, Acadia, $500.

vegreville, Alta,—]. H. Stanley Gordon. Loss on dwell-
ing house and contents, $550. Insurance, Generale of Paris,
$4,000; Canadian Phcenix, $4,000.

Peace River, Alta.—Pecace River Trading and Land Com-
pany. Steamer ‘“Grenfell”’ destroved 200 miles west of Peace
River Crossing. Insurance, $11,250,

The following fires were adjusted by H. T. Hughes,
Toronto :—

Barrie, Ont.—August 4—Mr. A. M. Neil’s furniture.
Loss, $406. Insurance, $300.

stayner, Ont.—July 26—Mr. P. McAllister’s farm build-
ing. Loss, $700. Insurance, $300.

Camden Township, Oont.—july 22—Mr. M. O. Connor’s
barn and stable. Loss, $1,150. Insurance, $400.

Port Hope, Ont.—August 3—Mr. H. Schellthorp’s gran-
ary. Insurance, $2,800. Loss, $20. Cause, man smoking.

Belmont Township, Ont.—August 3—Mr. W. McBurney’s
residence. Insurance, $500. Loss, $110. Cause unknown.

Napanee, Ont.—July 26—Mr. W. F. Gerow’s cheese fac-
tory, Main Road. Building, loss, $5,640, insurance, $2,000;
contents, loss, $1,400. No insurance.

Crimsby Beach, Ont.—August 8—H. J. Nelson’s resi-’

dence. Loss, building, $750; contents, $200. Imsurance,
building, $400; Mrs. H. A. Andrew’s dwelling. Loss, $750.
Insurance, $500; Mrs. W. Tovell’s residence. Loss, $8oo.
Insurance, $s500.

Nipissing Township, Ont.—August 1—Mr. J. St. Aubin.
Loss, building, $600; contents, $415. Cause, sparks from
chimney.

August 5—Mr. G. Stone 61 Spruce Hill Road. Building,
‘gﬁs. $42, insurance, $1,600; contents, loss, $103, insurance,

500.
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SEPTEMBER FIRES

—

Wyoming, Ont.—September 28—Commercial Hotel stables
Loss and cause unknown. 3

Plank Siding, Ont.—September 2g—Mr. H. Shillinglaw’s
lumber. Loss and cause unknown.

Brockville, Ont.—September 30—Mr. A. Gilham’s motor
boat. Loss unknown. Cause, supposed backfiring of emgine
Cowley, Alta.—September 20—Messrs. Pettit and Howiea;'
general store, Mr. Pettit’s residence, Mr. Cyr’s butcher shop
post office, etc. Loss, $15,000. Cause unknown. *
Vancouver, B.C.—September 20—Vancouver Auto Clear-
ing Company’s garage, Beach Avenue, Imperial Roller Skat-
ing Rink. Loss, $50,000. Cause unknown; Vancouver, Ohjo
Electric Car Company. Loss and cause unknown.
Toronto, Ont.—Fire Chief Thompson’s report for the
week ended September 29, shows the following losses :—
September 22—Dwelling” of C. H. Stokes, 52 Moscow
gvenue. Cause unknown. Loss, contents, $50; building-
30. 7
September 27—Building of Luxfer Prism Company
Pearl Street. Cause, ignition of cotton waste, unknown ca'ussl
Loss, contents, $2,400; building, $600. =
September 28—Dwelling of R. S. Smellie, 308 Tak,
Shore Avenue, Island. Cause, defective chimmey. =
contents, $100; building, $50; dwelling of T. J. Carter sss‘
Sherbourne Street, owned by T. Arnott. Cause, gas la 55
ignited curtains. Loss, contents, $25; building, $15; a:a‘p
of C. S. Blackwell, 506 Jarvis Street. Cause, backfiring
engine. Loss, $100; dwelling of N. Kent, 400 King ,Strng
E., owned by A. G. W. McGraw. Cause unknown. Loeet
contents, $10; building, $s0. AR
September 20—Frame sheds of S. Clapham, rear
Parliament Street, Wm. Finlay, rear 4o9 Parliament Str4°7
L. Seiro, rear 411 Parliament Street, owned by Jacob Sin ee,t‘
estate. Cause unknown. Loss, $986; dwelling of X
Smith, rear 413 Parliament Street. Loss, $50; store
dwelling of D. Wicks, 1o1o Bathurst Street, owned by Mand
Michael. Cause, overheated pipes from oven. Loss crs.
tents. $250; building, $50; dwelling of H. Miller, 73 Nasgr
Street, owned by M. Salsberg. Cause unknown. Loss b
tents, $75; building, $s. s KT

—_——

CANADIAN PACIFIC STOCK ISSUE

The annual meeting of the Canadian Pacific Raj]
this week at Montreal ratified an increase of the pr Wy
authorized capital of the company from $260,000,000 to $esent
000,000, in order to make it accord with the amount for “313_5,-7_
the company has the sanction of the government. o ich
tion of the additional stock will be issued until the sancpss
of the shareholders has been secured. Ction

Sir Thomas Shaughnessy said, that when the .
the world had been restored, emigration from Eumpl;eat'ge of
newer countries, where lands could be obtained on mogq the
terms would doubtless be on a large scale and Canada Sheratg
profit very substantially by the incoming of new settlers Sulg
the consequent increase in production. angd-

Mr. John K. L. Ross was made a director of the co‘mﬁan s
' ST

————————

ONTARIO COVERNMENT MARKETING LOAN

The Ontario Government is placing upon the local m e
an issue of $1,000.000 five-vear 5 per cent. bonds gl“k‘g
October 1st, 1914. This is a short-term issue, and Wil’l at
the Government through the present disturbed ﬁnass
period. The sale is proceeding satisfactorily. The lan,ci
part of the amount is intended for Hydro-Electric e Arg
tures in respect of advances made, being made and
made in the near future. The realization of the loa,
mean that the Government will retire its indebtedm:l \
the banks. due to the decline in revenue on acco Ssas
the war. The denomination is $1,000. The price is pa“ntﬂ :
accrued interest. Interest and principal are pavable ir v
ronto at the provincial treasurer’s office and in Montrn To
the Bank of Montreal. The bonds are free of Succ::l z

duties.
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NEW INCORPORATIONS

Six Provinces Represented in the Forty-four Charters
Granted

Canada’s new companies incorporated this week number
44. The head offices of these companies are located in six
provinces. The total capitalization amounts to $4,326,000.
The largest company is :—

The Empire Securities Company, Limited, Winni-
B e e 81,500,000
Grouping these new concerns according to provinces in
whiclh the head offices are situated, we have the following
results : —

No. of
Province. Companies. Capitalization.

Bringh: Columbig . . L. 0 9 475,000
BREnStOha - 2 1,525,000
Sy s AR RS s S S ST 10 945,000
B SRR e S T 20 866,000
Prince Edward Island ....... 2 375,000
NEW Brunswick s an s 1 40,000

44 $4,326,000

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 :— :

Richmond, B.C.—Easterbrook Milling Company, Limit-
ed, $30,000.

Longueuil, Que.—Terrapin,
Gariepy, V. Bourdon, A. Jodoin,

Copper Cliff, Ont.— The Bargnesi Company,
$40,000. B. Ernesto, T. Fratini, M. De Bartoli.

8t. John, N.B.—The Ross Drug Company, Limited, $40,-
ooo. E. W. Mair, G, M. Ross, G. E. Barbour.

Ottawa, Ont.—The A. E. Rea Drug Company, Limited,
$50,000. T. F. Carry, L. Brownhill, G. E. Clapin.

Berlin, Ont.—Waterloo County Grand River Park, Limit-
ed, $50,000. J. E. Klotz, G. Wegenast, W. Snider.

New Richmond, Que.—Cascapedia Booming Company,
$50,000. A. McLean, S. B. Bond, R. L. Montgomery.

Victoria, B.C.—Sidney Island Brick and Tile Company,
Limited, $150,000. Elco Tow Boat Company, Limited, $10,-
000. Kirk and Dunkley, Limited, $15,000.

Dutton, Ont.—Dutton Fruit and Vegetable Growers’ Com-
pany, Limited, $40,000. F. Campbell, L. Sinclair, F. S.
Brown.

Prescott, Ont.—Canadian-American Graphite Company,
Limited, $250,000. C. Keeler, G. A. Drummond, W. H.
Stephenson.

Arnprior, Ont.—The Ottawa Lead and Zinc Mining Com-
pany, Limited, $300,000. G. A. Maidens, W. N. Squires, R.
J. Slattery. -

Saint Marc des Carrieres, Que.—La Compagnie
Hydraulique de Portneuf, Limited, $145,000. G. Rinfret, T.
Pare, L. C. Mayrand.

Saint Cregoire, Que.—L.a Compagnie d’Eau Minerale de
Saint Gregoire, Limited, $20,000. J. A. Bergeron, B.
Rouleau, L. Heon.

Winnipeg, Man.—The Canadian Shipping Company,
Limited, $25,000. F. S. Andrews, W. H. Curle, D. L. Bastedo.
The Empire Securities Company, Limited, $1,500,000. J. B.
Coyne, W. Martin, N. J. D’Arcy.

Prince Edward Island.—Economy Fox Farming Company,
Limited, $100,000. H. D. Smith, W. J. Smith, J. A. Stewart.
I. E. Milligan Fox Company, Limited, $275,000. R. C.
Hayes, Major Milligan, R. T. Hardy.

Vancouver, B.C.—Cambie, Limited, $50,000.  British
Columbia Products, Limited, $10,000. Canadian Export and
Import Company, Limited, $50,000. Winchester Fuel and
Petroleum Company, of Alberta, Limited, $150,000. Steveston
Supply Company, Limited, $10,000.

Toronto, Ont.—St. Augustine’s Seminary of Toronto.
Rev. Neil McNeil, Rev. T. ]J. Dowling, Rev. M. J. O’Brien.
The Comfort Horseshoe Company, Limited, $15,000. J.
Walker, E. Markle, M. Moffit. Hermans, Limited, $10,000.
E. Lindsey Middleton, G. Keogh, C. A. Mulvihill. Motor
Repairs, Limited, $40,000. A. Russell, A. Paton Costigane,
C. A. Low. The Clifton Sand and Gravel Corporation, Limit-
ed, $150,000. H. H. Collier, J. J. Mackan, N. L. Nelson.

Limited, $20,000. J. A.

Limited,
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First Nara-Jow Charitable Society. 1. Katz, H. Lopatar, I.
Spiegel.

Montreal, Que.—Ocean, Limited, $20,000. N. Schetagne,
A. Theoret, J. Theoret. Hotel Quebec, Limited, $20,000. A.
E. Gingras, J. Ampleman, C. Lemieux. Hotel Lafontaine,
Limited, $20,000. J. A. Beauvilliers, A. Lafontaine, {
Robillard. The Past Time Social Club, Incorporated, $5,000.
J. Doyle, F. Martin, W. Sutherland. F. St. Vincent, Limited,
$20,000. F. St. Vincent, W. Latendresse, H. Marcil. Dawson
Palace, Incorporated, $20,000. W. Girard, L. Girard, A.
Lefebvre. Poirier, Limited, $20,000. F. X. Poirier, H. Belair,

Poirier. Germaise, Incorporated, $20,000. M.
Germaise, H. Weinfield, T. Tansey. The Fruits
Purveyor Company, Limited, $30,000. Z. Saint-Onge,
A. M. Crevier, O. Lalonde. Empress Hotel, Limited, $20,-
000. A. Gauthier, C. Girard, A, Girard. M. Gagnon, Limit-
ed, $20,000. M. Gagnon, E. Leclair, H. Gagnon. Fraser,
Brace and Company, Limited, $100,000. M. Alexander, A. H.
Elder, H. E. Scott. Knight’s Patents, Limited, $16,000. M.
Alexander, A, H. Elder, H. E. Scott. Montreal Union Lands
Company, Limited, $200,000. L. P. Fortin, F, Vanasse, J. E.
Desy. Jacob and Valentin, Limited, $50,000. H. Weinfield,
T. M. Tansey, J. Y. Fortier. George H. Carroll and Com-
pany, Limited, $50,000. G. H. Carroll, C. P. Johnson, C.
Thomas,

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

Shediac, N.B.—R. C. Tait, Limited, $99,000. R. C Tait,
A. J. Tait, M. L. Tait.

Norton, N.B.—Allaby-Wheaton Company, Limited, $20,-
o00o. R. V. Allaby, H. E. Wheaton, W. R, Carson.

Ellerslie, P.E.l.—The Ellerslie Silver Black Foxes, Limit-
ed, $80,000. A. England, L. Dystant, L. E. Dystant.

Summerside, P.E.l.—The Canada Auto-Pneumatic Pump
and Machinery Company, Limited, $35,000. J. A. VanTil-
burg, F. A. Johnston, D. A, Pickering.

—— >
STEEL COMPANY OF CANADA

The Steel Company of Canada, Hamilton, has decided to
defer payment of dividends on preferred stock, due Novem-
ber 1st. The dividends are cumulative,

——— -
RAILROAD EARNINCS

The following  are the weekly railroad earnings for
September :—
Canadian Pacific Railway,

Increase or

1914. 1913, d:crease.
Sent. i B $2,110,000 $ 2,406,000 — $386,000
o ATV SR e 2,406,000 2,462,000 + 34,000
Seht. xR e 2,578,000 2.760,000 — 191,000
Septi B0 i 3,205,000 4,160,000 — 815,000

Crand Trunc Railway,
BEPL et g st $1,088,113 $1,000,250 — $ 11,146
VT M Y Il M 1,006,042 1,144 856 — 47,014
SePiat S o e 1,134,021 1,082,811 + 51,210
Septilige i 1,403,605 1,314,885 + 88,810
Canadian Nortaern Railway.

SEphs S B L $ 320,000 $ 382,400 — $ 62,400
e R R 458,700 308,000 + 60,700
T ELE B e g 566,700 488,200 + 78,500
RTINS - Ryt 764,500 726,300 + 38,200

The Grand Trunk’s August statement shows net rev-
enue as follows: Grand Trunk proper, decrease £25,650;
Grand Trunk Western, increase £10,600; Grand Haven, in-
crease £2,300; whole system, decrease £12,750.

Canadian Northern Railway earnings for the last week
of February were $764,500, representing the heaviest traffic
for any seven-day period this vear. For three consecutive
weeks now the road reported ~increases in earnings. The
movement of Canadian troops to and from Valcartier, served
only by the Canadian Northern Railway, together with the
shipment of supplies, undoubtedly helped earnings con-

siderably.
———————

Canada’s versatility is shown by the fact that she is
busily engaged in getting ready for war and for the cele-
bration of the hundred vears of peace at the same time.—
Chicago Herald.
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LEGAL NOTICE

AMERICAN LAFRANCE FIRE ENGINE COMPANY OF CANADA,
LIMITED. 5

P'JBLIC Notice is hereby given that under the First Part of chapter 79

of the Revised Statutes of Canada, 1906, known as “The Companies
Act,” letters patent have been issued under the Seal of the .Secretary_of
State of Canada, bearing date the 2oth day of June, 1914, incorporating
Harry Riley and William Robert Anderson, law clerks; Thomas Stewart
Hagan Giles, bookkeeper; Harold Ernest McKitrick, barrister, and John
Steuart Duggan, student-at-law, all of the City of Toronto, in the Province
of Ontario, for the following purposes, viz.:—(a) To manufn.cture, buy,
sell, import, export and deal in fire engines, fire apparatus, carriages, cars,
wagons, trucks, bicycles, automobiles, motor trucks and vehicles of all
kinds, however propelled, and all accessories thereto or in connection there-
with; (b) To carry on any other business, whether manufacturing or other-
wise, which may seem to the company capable of being conveniently
carried on in connection with the company’s business or calculated directly
or indirectly to enhance the value of or render profitable any of the com-
pany’s properties or ‘rights; (¢) To issue paid-up shares, debentures, de-
benture stock, bonds or other securities of the company in payment or in
part payment for any property, rights or easements which may be required
by or for any services rendered to or work done for the company or in or
towards the payment or satisfaction of debts or liabilities owing by the
company; (d) To sell, lease, turn to account, or otherwise dispose of the
whole or any branch or part of the business, undertakings, properties,
liabilities and franchises of the company to any other person or company
for such consideration as the company may think fit, and in particular
for shares, debentures or securities of any company having objects similar
to those of this company; (¢) To apply for, purchase or otherwise procure
or acquire any patents of invention, processes, licenses, concessions and
the like conferring any exclusive or non-exclusive or limited right to use,
or any secret or other information as to any invention, process or idea
which may seem capable of being used for any of the purposes of the
company, or the acquisition of which may seem calculated directly or in-
directly to benefit the company, and to use, exercise, develop or grant
licenses in respect to, or otherwise turn to account the property, rights
or information so acquired; (f) To subscribe for, purchase, take in ex-
change or otherwise acquire, take and hold bonds, debentures or other
securities of any other corporation, and to sell or otherwise dispose of
shares, stocks, debentures, bonds and other obligations of any other com-
pany having objects similar in whole or in part to the objects of this com-
pany, or carrying on any business capable of being conducted so as
directly or indirectly to benefit this company, notwithstanding the pro-
visions of section 44 of the said Act, and to vote all shares so held through
such agent or agents as the directors may appoint; (g) To enter into
partnership or any arrangement for sharing profits, union of interest, co-
operation, joint adventure, neciprocal concession or otherwise with any
person or company carrying on or engaged in any business or transaction
which this company is authorized to carry on or engage in, or any busi-
ness or transaction capable of being conducted so as directly or indirectly
to benefit this company, and to lend money to, guarantee the contracts
of or otherwise assist any such person or company, and to take or other-
wise acquire shares and securities of any such company, and to sell, hold,
re-issue, with or without guarantee, or otherwise deal with the same; (h)
To lend money to customers and others having dealings with the company
and to guarantee the performance of contracts by any such persons; (i)
To invest and deal with the moneys of the company not immediately re-
quired in such manner as from time to time may be determined; (j) To
distribute in specie or otherwise, as may be resolved, any assets of the
company among its members, and particularly the shares, bonds, deben-
tures or other securities of any other company formed to take over the
whole or any part of the assets or liabilities of this company; (k) To do
all or any of the matters hereby authorized either alone or in conjunc-
tion with or as factors, trustees or agents for any other companies c¢r
persons, or by or through any factors, trustees or agents; (1) The powers
n each paragraph to be in no wise limited or restricted by reference to
or inference from the terms of any other paragraph; (m) To do all such
other things as are incidental or conducive to the attainment of the above
objects. The operations of the company to be carried on throughout the
Dominion of Canada and elsewhere by the name of “American LaFrance
Fire Engine Company of Canada, Limited,” with a capital stock of fifty
thousand dollars, divided into 500 shares of one hundred dollars each, and
the chief place of business of the said company to be at the City of Tor-
onto, in the Province of Ontario,

Dated at the office of the Secretary of State of Canada, this 22nd day
of June, 1g14. THOMAS MULVEY,
52-2 Under-Secretary of State.

Moratoria are like wultimata—good things if you can
afford them.

We are much more sure of Canadian business than the
Kaiser is of his war indemnities.

The act to amend the Saskatchewan insurance act passed
the report stage in the provincial legislature. Statutory con-
ditions are revised, the resident agent clause has been
slightly changed. It has been provided that certificates of
authority will expire on February 1s5th each yvear, but may
be renewed. Provisions relating to fire insurance contracts
have been added, including the new statutory conditions
drafted by the superintendents of the four Western provinces.
The bill provides that all fraternal societies doing an insur-
ance business must be licensed.

THE MERCHANTS BANK OF CANADA

QUARTERLY DRIVIDEND

—

Notice is hereby given that a dividend of Two and one
half per cent. for the current quarter, being at the rate 0;
Ten per cent. per annum, upon the Paid-up Capital Sto
of this Institution, has been declared, and will be Pavabl
at its Banking House in this city and at its Branches, 0;
and after the 2nd day of November next, to Shareholders
of record at the close of business on the 15th day of October

By order of the Board, 5
E. F. HEBDEN,

General Mana
Montreal, 25th September, 1914. bk,

THE CONSUMERS’ CAS COMPANY OF TORONTQ

The Annual General Meeting: of the shareholders of
Consumers’ Gas Company of Toronto, to receive the re the
of the directors, and for the election of directors for p&n
coming vear will be held in the Company’s Board Roo =
No. 17 Toronto Street, on Monday, the 26th day of OCtobm'
1914, at 12 o’clock noon. s

ARTHUR HEWITT,
General Managey

} DEBENTURES FOR SALE |

RURAL MUNICIPALITY OF MINITONAS, MANITQBA

Tenders for $1,250.00 worth of twenty-year six pe

debentu_res of the l,{ural Municipality of Minitonas ?nr CenF-

toba will be received. by me up to the 20th day of Octo'gnl“

1914, at 3 p.m. Equal annual payments. Highest =5
tender not necessarily accepted.

J. H. CANNON,
Sec.-Treas.,

Minitonas, Manitoba

Oor any

CONDENSED ADVERTISEMENTS

advertis_qmeqtg on this page will be accepted hereafter at the fol

rates:— 'Positions Wanted” advts. one cent per word each insertj,
Positions Vacant,” “ Agents or Agencies Wanted" advts. two cents —

word each insertion; all other advertisements, three cents per

each insertion. A minimum charge of 50 cents per insertion w-"""“d

made in each case. il be

—
ACCOUNTS AND BOOKS of large or small busj
concerns audited, systematized, written up weekly CSS
monthly and Trial Balance taken off. Supervising ¥
keepers’ work a specialty. Financial and annual state ook.
drawn up by experienced Public Accountant. Mentg
moderate. Address Box 373. Monetary Times, Tol'Ontoarges

lo wit.‘

WANTED—By experienced Fire Insurance man
tion as Inspector and Organizer, or Branch Manager * Dosj.
reference from leading English Board Company. W Ha
experience. Eastern Provinces preferred. Total abSteS,tel'n
Age, thirty-three. Apply Box No. 379, Monetary T_lller

Toronto. tmes,
s e ———

The town of Campbellford, Ont., has placed ; e
of $1,000 on the life of each married man who has ll’lSurance

- : : o
there with the first Canadian contingent. The ci’t{yngffrom

ronto is taking similar action. Too

Sir William Mackenzie in an interview said the T e
Suburban Railway line, between Toronto and Guelphoro.litd :
being held back because of some difficulties as to terris g s
and he could not say whether the line would be opénlnafs{
year. o this
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1915 -MONETARY TIMES ANNUAL - 1915

The Monetary Times Annual which has now been issued each year for forty-seven years has become recognized
not only throughout Canada, but in all countries which have investment and commercial interest in Canada as the most
reliable, most complete and comprehensive source of information concerning the financial and commercial possibilities
of the Dominion.

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

While previous Annuals have had wide circulations, our plans for the 1915 Annual insure a wider and more valuable
circulation. Editorially, too, it will have new features introduced that will make it more useful and attractive.

In spite of these larger plans for editorial and distribution purposes, the advertising rates will remain the same as
in previous years. All advertisements will be placed on right hand pages and opposite reading matter,

In order to insure your securing the best position, it would be well if we were to receive your order as early
as possible.

The Monetary Times Annual has been endorsed by the leading business men and financiers and newspapers of
«Canada and elsewhere. Read what a few of them had to say about the 1914 Annual :—

‘" It contains much valuable information and should be of great use

to investors and those interested in the progress of Canada.”’—Sir
Epmusp OSLER.

‘' The Monetary Times Annual is always excellent, but this year it is
particularly interesting because of the large amount of accurate and
useful information it contains about the railroad, industrial and com-
mercial affairs of Canada.”"—Sir T. J. SHAUGHNESSY.

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

“ We beg to acknowledge your esteemed favor of the 15th inst. and
the receipt of your Annual Review for 1914, and we compliment you upon
the attractiveness and completeness of the publication.”—E. W. WesT,

«Glens Falls Insurance Company.

** A copy of your Annual numbgr has come to hand, and we wish to
congratulate you upon it. We think its matter is excellent, We also
think our copy well set up.”—C. L. CanrtLEY, Nova Scotia Stee &
Coal Co.

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

"The Monetary Times Annual contains a great deal of very valuable
information, especially for reference purposes, and I am glad to have
it.""—SIrR RICHARD McBRIDE.

“The Monetary Times Annual is a work of great value to business
men. The book contains nearly three hundred pages, and it is a veri-
table encyclopedia of financial, commercial and industrial information."
~—TORONTO STAR.

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

" We have received a copy of the 1914 Annual Review of ‘The Mone-
tary Times of Canada,’ with head offices at 62 Church St., Toronto. The
publication consists of 278 pages and is divided into a Banking Section,
Bond Section, Editorial Section, Industrial Section, Insurance Section
and Investment Section. This number is similar to those issued
previously by the ' Times' in that it contains an immense amount of
valuable statistical matter, besides numerous interesting articles by
well-known authorities.”—THe COMMERCIAL AND FINANCIAL CHRrONICLE,
New York.

A mighty fine issue was the annual review numbery of the
Monetary Times of Toronto. It had 292 pages brimful of interesting
facts about Canada. The Times is one of the great financial papers of
the world."—Boxns AND MORTGAGES, CHICAGO.

: "I am much struck by the amount and value of the information con-
tained in the Monetary Times Annual.”" =Sk WiLLIAM VAN HorNE,

" Always a publication of the highest merit, the Monetary Times
Annual this year is unusually complete."—ToroNTO NEWS.

““The Monetary Times Annual for 1914, recently issued by the
Monetary Times Co. of Toronto, deals comprehensively with all matters
of financial interest to Canadians. Articles by leading authorities on the
present industrial situation and the outlook for the year make interest-
ing reading and valuable statistics are given on finance and commerce in
1913."—Tue GAzeTTE, MONTREAL,

" The Monetary Times Annual is one of the best collections of articles
on'financial and commercial activities we have seen in many days. Itis
crammed full of useful information, not the kind to last for a day, but a
book of reference useful for the twelve months of the year,” —~Ngw
Grascow, N.S., News.

* Probably the completest record of Canadian financial and indus-
trial development in 1913 available, is contained within the covers of the
Monetary Times Annual. Every department of finance is represented
and the articles on the various subjects are all handled by experts."
Toronto TELEGRAM.

“The Monetary Times Annual, an excellentfpublication,” is better
than ever, and that is saying a good deal. It is more than a mere
annual ; it constitutes a work of reference which should be carefully
preserved for use all through the year."—Tur FINANCIAL Evrror, Win=
NIPEG SATURDAY PoOST.

1915 - MONETARY TIMES ANNUAL - 1915

Read it for interest, then keep it for reference !

Single copies, postpaid, 50 cents. Special rates for orders of 50 copies or more.

The Monetary Times of Canada
Head Office: 62 Church St., Toronto.

Branches : Winnipeg, Montreal, London
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BANK OF
MONTREAL

Established 1817
Incorporated by Act of Parliament

CariTaL Paip Up $16,000,000.00
REST S Tl 16,000,000.00
UNDIVIDED PROFITS ... seee 1,098, 968.40

Head Office, MONTREAL

BOARD OF DIRECTORS

H. V. MerepiTH, Esq., President
R. B. Angus, Bsq. C. R. Hosmer, Esq.
B, B. Greenshields, Esq. A. Baumgarten, Esq.
Sir William Macdonald C. B. Gordon, Esq.
Hon, Robt, Mackay H. R, Drummond, Bsq.
Sir Thos. Shaughnessy, K.C.V.0, D. Forbes Angus, Esq.
David Morrice, Bsq, Wm. McMaster, Esq.

Sik FREDERICK WILLIAMS-TAYLOR, General Manager
A, D. BrRarruwarre, Assistant General Manager

C. SweENy, Supt. British Columbia Branches

PF. J. Cocxmunn, Supt., Quebec Branches

B, P, Winstow, Supt, North West Branches

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

Branches in Canada

At all important Citles and Towns In the following
Provinces

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

Branches Outside of Canada

47 Threadneedle §t., B.C, G. C. Cassels, Mg ,
Sub-Agency, 9 Waterloo Place, Pall Mal:
S.W.

64 Wall 8t.,, R. Y. Hebden, W. A. Bos.
J. T. Molineux, Agents

108 South La Salle Street

Province of Ontario

London, Bng.

New York, N.Y.

Chicago, Il

Spokane ... “ous State of Washington
St.John's .... A Newfoundland
Curling shss Newfoundland
Grand Falls Newfoundland

Mexico City Mexico, D, F.

Bankers in Great Britain

The Bank of England

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

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

London -

Scotland The British Linen Bank and Branches
Bankers in the United States
New York ... “s The National City Bank
National Bank of Commerce
National Park Bank
Philadelphia Fourth Street National Bank
Boston veus aess The Merchants National Bank
Buffalo case The Marine National Bank

First National Bank
The Anglo and London Paris National Bank

San Francisco

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

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

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

OF COMMERCE

HEAD OFFICE: TORONTO Established 1867

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

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

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

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

LONDON, ENGLAND, OFFICE—2 Lombard St., E.C.
H. V. F. JONES, Manager

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

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

Sterling and other foreign exchange bought and sold.

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

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

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

IMPERIAL BANK
OF CANADA

DIVIDEND No. 97

Notice is hereby given that a
Dividend at the rate of twelve per
cent. (12%) per annum upon the
paid-up Capita! stock of this institu-
tion has been declared for the three
months ending 31st October, 1914,
and that the same will be payable
at the head office and branches on
and after Monday, the 2nd day of
November next.

The transfer books will be
closed from the 17th to the 3ist
October, 1914, both days inclusive.

By order of the Board.

D. R. WILKIE,
General Manager.

Toronto, September, 1914.
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LIFE ASSURANCE AND WAR

British Method of Dealing with Combatants—Risks
and Rates

BY C. A. HASTINGCS,

Out the many different companies actively engaged in
business in the Dominion, some have decided to accept war
risks with an extra premium, some at normal rates, while
others have decided not to underwrite any war risks at all,
Or again not to underwrite any risks under a certain age
and so on, and there is mo doubt that, whatever course
has been adopted by each company, there are good grounds
for such action.

There is one course however, which has not yet been
adopted, and it is one that has recently been evolved 1n
Great Britain by a well-known and conservative life assur-
ance company. This company recognized that the war pre-
mium, seven guineas per cent. per annum, is prohibitive to
many men, and that every man mow realizes the need of life
assurance; few men recognized the necessity of it before war
was declared. It remains to be seen if the younger genera-
tion will take advantage of this lesson later on in life.
Costs Eighty-four Cents More.

This company is issuing new life policies to combatants
of all kinds at a rate of premium which throughout the
duration of policy is increased only by about 84 cents a year
for each $s500 assured. For example, if a man survives to
pay premiums on a $1,000 for the maximum period of 25
years, he will pay altogether about $42 ecxtra for the war
risk, and that whether his service in the present war lasts
for more than one year or not,

These special war conditions apply only to 25 year en-
dowment assurances Wwith proﬁts: In this manner men can
escape the heavy extra war premium though they may effect
their policy on one day and go on active service the next
day. Of course all these special pohcxes' contain the usuql
clause that they are free from all restrictions as to resi-
dence, travel or occupation, so shou'd such men unfortunately
have to volunteer at some other time for active service they
can do so without paying any further extra.

Are Free from Extra Premlu!ns.

Some realized the necessity of life assurance before war
was declared,. and so thgy escape paying any extra—that is
to say those whose policies contain the clause that they are
free from all restrictions as to residence, travel or occupa-
tion. . ’

Lack of forethought, procrastination, and an apathetic
course when applying for protection often proves expensive
in the end, and t}lel lesso}? thatbis being brought home to-day

rove useful to those about to insure.
shou(lghg Hastings is the author of a useful little book, ‘““Some
Insurance Pointers,” which has been well received by field
men and purchasers of insurance. This can be obtained from
T he Monetary Times’ book department, price 50 cents.)

R

COMPANIES INCREASINGC CAPITAL

following company with a Dominion charter has

ina;g:d its capi%al stock : Taylor and Arnold, Limited, from
$50,000 to $100,000. { ; 5

The following company in Ontario has increased its
capital stock: The Riley-Ramsey Company, Limited, from
840,000 to $200,000. :

The following company in Saskatchewan has increased
its capital stock: Darwin Rural Telephone Company, Lim-
ited, from $250 to $450.

;) ———————

Persistence counts just as much in business as it has
done in the battle of the Aisne.

Drooping business heads should remember at least
Baden-Powell’s slogan, “If we go forward, we die; if we
go backward, we die; better go forward and die.”
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THE BANK OF
NOVA SCOTIA

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

DIRECTORS
J. Y. PavzanT, President CHAs. ARCHIBALD, Vice-President
G. S. CampBELL Hecror Mclxxes J. WALTER ALLISON,
J. H. PLummER N. Curry R. E. HARRIS

JAmEs MANCHESTER WaLTer W. WaiTe, M.D.

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

H. A. RicHARDSON, General Manager. D. WaTeRs, Asst.Gen. Manager
Supt’s of Branches—J, A. McLeop, Ggo. SANDERSON. E. CrOCKETT
Chief Inspector—C. D. SCHURMAN.

BRANCHES

IN CANADA

Nova Scotia
Ambherst Halifax, River Hebert
Annapolis Royal .. Barrington St. Stellarton
Antigonish North End Sydney
Aylesford Kentville Sydney Mines
Bridgetown Liverpool Trenton
Canning New Glasgow Truro
Chester New Waterford Westville
Dartmouth North Sydney Whitney Pier
Digby Oxford Windsor
Glace Bay Pictou

Yarmouth

Prince Edward Island

Alberton Charlottetown Kensington Montague O'Leary
Summerside Victoria
New Brunswick
Bath Fredericton Newcastle St. John
Bristol Gagetown Petitcodiac » Charlotte St,
Campbellton Grand Manan Port Elgin wHaymarket Sq.
Centreville Hampton Riverside »w North End
Chatham Hillsborough St. Andrews » West St, John
Chi J t River St. George St. Stephen
Dalhousie McAdam St. John Sackville
Bast Florencev'le Minto «w Prince Wil. Sussex
Fairville Moncton liam Street Woodstock
Quebec
Chandler Montreal New Richmond Quebec

Maisonneuve Sub. New Carlisle (sub. Paspebiac Ville St. Pierre

to Montreal to Paspebiac) Port Daniel Westmount
Ontario
Arnorior London Toronto Toronto
Barrie Merritton " KingSt. w Queen &
Belmont Mount Dennis Bloor & Church Sts,
Berlin Ottawa v Spadina » St. Patrick.
Brantford Peterborough ' Bloor & St. Spadina
Fort William Port Arthur , Clarens Welland
Hamilton St. Catharines " Don branch Weston
Harrietsville St. Jacob's w Dundas St. Woodstock
(sub. to Belmont) « Bast End
Manitoba
Winnipes Winnineg (Elmwood)
Saskatchewan
Kamsack Moose Jaw Prince Albert Regina Regina,
Sask: Saskatoon, West Side North End
Alberta
Calgary Calgary, West End Edmonton Lethbridge
British Columbia
Mission City Vancouver, Hastings Street Vancouver,

Victoria Granville Street
In Newfoundland

Bay Roberts Bonavista Burin Grand Bank St. John's

Bell Island Brigus Carbonear Harbor Grace Twillingate
INCUBA T -
Cienfuegos Havana Monte Street, Havana
IN JAMAICA

Black River Kingston Mandeville Montego Bay
Port Antonio Port Maria St. Ann's Bay Savanna-la-Mar

IN PORTO RICO

San Juan
In the United States
Boston Chicago New York Agency, 48 Wall Street
CORRESPONDENTS—In Great Britain
Tue LONDON JOINT STock BANk LimiTep RovaL BANK OF ScoTLAND
In France—Crevir Lyowsais In Germany—DRESDNER BANk
In the United States

New York—Bank of New York, N.B.A. Bosron—Merchants National
Bank. CHIcAGO—First National Bank. PHILADELPHIA—Fourth Street
National Bank. BaLTimore—Citizens National Bank. SAN FRANCISCO—
Canadian Bank of Commerce. MinnearoLis—First National Bank,

This Bank annually submits its Books and
Statements to Independent outside audit
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THE BANK OF BRITISH
NORTH AMERICA

Established in 1836. Incorporated by Royal Charter in 1840
Paid-up Capital - $4,866,666.66
Reserve Fund - $3,017,333.33

Heap OfsFICE
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 Rales

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

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

SAVINGS DEPARTMENT AT EVERY BRANCH

Banking Convenience

The Bank of Toronto, with departments
equipped to transact business of every
description appertaining to banking, and
with numerous branches distributed
throughout the Dominion, and a full list of
banking correspondents, is enabled to
offer its customers exceptional facilities for
the transaction of their financial affairs.

INCORPORATED
ThE s

BANK or TORONTO

Head Office: TORONTO, CAN.

PAID-UP CAPITAL
RESERVED FUNDS ...
DIRECTORS

Duncan Coulson, Prerident

W. G.Gooderham, Vice-Pres. ]. Henderson, 2ad Vice-Pres.
Hon. C. S. Hyman William Stone

John Macdonald Lt.-Col, A. E. Gooderham
Nicholas Bawlf Lt.-Col. F. S. Meighen

J. L. Englehart Wm. I. Gear

Thos. F. How, General Manager T. A. Bird, Chief Inspzctor

BANKERS
London City & Midland Bank, Ltd.

35.0001000
6,307,272

l.ondon, England ...

New York ot National Bank of Commerce
Chicago First National Bank
ASSETS . . - $60,000,000
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BUSINESS IN WAR-TIME

Seen in Montreal’s Financial and Industrial
Centres

Monetary Times Office,
Montreal, October 7.

The shipments of United States w¢rain via the Canadian
route this year are in advance of anything that has been
witnessed in the history of the St. Lawrence route. Sing,
July 1st, 21,069,950 bushels of American wheat, valued ai
$10,366,114, have been shipped from Chicago to Montrea]
In the entire six preceding years, only 10,665,449 bushels.
valued at $10,707,194 were brought down by Canadian Ves’
sels from Chicago to St. Lawrence ports. 2

An official of a large Canadian insurance company with
headquarters at Montreal, states that this month’s bix’sines
shows improvement. Following the outbreak of war bus's
ness fell off to some degree and a larger percemtage of ’poliC\:.
holders than usual allowed their policies to lapse. For s
time also there was an increase in the demand from polic e
holders for loans on the security of their policies, but they‘
has been a gradual improvement, principally due to the fare
that the panicky feeling which prevailed in Canada duri‘nct
the early weeks of August has now subsided. Their neg
business this month has distinctly improved and is now aw
proximately normal. There has also been a decrease in thp—
demands for loans and a falling off in the number of poljci ,
which have been allowed to lapse. i

Financlers and Loans,

A manager of a Montreal trust company which has eo
siderable funds loaned to brokers on call, states that hl?-
company has for some weeks been endeavoring to have th =
loans reduced. He states that as there is no moratonumege
Canada any bank or money lender is justified in selling por
vately any securities held, in cases where the broker jg n &
disposed to make settlement. He admits the difficulty of ﬂ:t
situation, particularly in view of the fact that many -brok =,
are inclined to bear with customers who are finding it sm:rs
what difficult to keep their accounts properlv margineq oo
He is inclined to think that the situation will be allowedup'
drift more or less until the banks get together and de s
upon a concerted policy. Cide

Increase in Coal Supply.

Mr, A. Dick, general sales agent of the Dominion C
Company, in an interview, stated that sales of coal are aboal
normal.  Contracts for coal are usually made a long t'o‘“
ahead and the company is now making deliveries tq uge
Lawrence ports on orders placed some time ago. By the -
of the season 2,000,000 tons of coal will have been deli‘,eend
at Montreal, Queébec and Three Rivers. This is 300 .
tons more than was delivered last year. »000

Mr. Dick states that while the requirements of the p
minion Iron and Steel Company are now running about se.
000 tons a month lower than last year, the company has mSo,‘
some important sales of bunker coal to the ocean S‘eamsige
companies. A great many of these boits which in noyp 1p
times coal up in Great Britain for the round trip, are mal
obtaining their supplies in Canada. This increase withn&w
steamship companies just ahout offsets the loss S
from the diminished wants of the Steel Company.

The Nova Scotia Steel and Coal Company is workin
an order for shells, which was placed by the militig deg on
ment at Ottawa. About the same time the government plpart‘
orders for shells with a number of the Canadian stee] : ced
panies, and some of the iron working machinery iron w°m~
ers of Canada secured orders. ork-

The Dominion Steel Corporation is not manufacty
shells, as the plant is not equipped for that purpose and
necessary alterations could only be made at considerable P

ﬁng
the

ost.
—_—eaeo———

The two important maps are those of the war ang buss
ness zomes. Si=

Stopping business entirely because of the war
us of the limping navvy who rpfused to remove the
pebble from his shoe, because it was his dinner hour

femingg
Painfy)
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THE DOMINION BANK

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

Trust Funds Should be Deposited

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

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

275

The Standard Bank of Canada
QUARTERLY DIVIDEND NOTICE No 96.

Notice is hereby given that a dividend at the rate of
THIRTEEN PER CENT. PER ANNUM upon the Capital
Stock of this Bank has this day been declared for the Quarter
ending the 31st October, 1914, and that the same will be pay-
able at the Head Office in this City and its Branches on and
after MONDAY, the 2nd day of November, 1914, to share-
holders of record of the 23rd of October, 1914.

By order of the Board,

G. P. SCHOLFIELD,
General Manager.

Toronto, 29th September, 1914.

THE

Weyb;’; Secu;ig 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

ORIGINAL
charTer 1864

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 Church Street Cor. Bloor West and Bathurst
Cor.Queen West and Bathurst 286 Broadview, cor. Wilton Ave.
Cor. Queen East and Ontario Dundas St., Cor. High Park Ave.
Yonge St. Subway, Cor. Alcorn Ave.
2115 Yonge St., North Toronto, Cor. Eglinton Ave.

— THE —

ROYAL BANK
OF CANADA

INCORPORATED 1869

Capital Authorized ............ $ 25,000,000
Capiial Paid wp ... 000000 11,560,000
Reserve and Undivided Profits... 13,575,000
Aggeegate Assets ... .. ....... 185,000,000

Head Office, MONTREAL

Board of Directors:

H, S. HOLT, President, E. L. PEASE, Vice-President
E. F. B, JOHNSTON, K.C., 2nd Vice-President.
Wiley Smith Hon. W, H. Thorne A. J. Brown, K.C.

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

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

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

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

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

STUART STRATHY, Supervisor of Ontario Branches.

C. A. CROSBIE, Supervisor of British Columbia Branches.

T. R. WHITLEY, Supervisor of Central Western Branches.

A. D. McRAE, Supervisor of Maritime Province Branches.

J. R. BRUCE, Acting Supervisor of Cuban Branches.
Branches In Canada

162 in Ontario and Quebec, 71 in Maritime Provinces,
60 in Central Western Provinces, 48 in British Columbia.

3 Branches in Newfoundland
Branches in West Indies:
28 in Cuba, Porto Rico and Dominican Republic, alsc

Bahamas Barbados Jamaica
Nassau Bridgetown Kingston
Grenada Trinidad

St. George’s Port of Spain and San Fernando

British Honduras
Belize

British Guiana

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

A General Banking Business Transacted
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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 868 on sums from $1.00 to $10,000

Address Orders to—

B. W. MURRAY

ACCOUNTANT
Supreme Court of Ontario, Toronto

BANRK OF OTTAWA

ESTABLISHED 1874

Capital Paid Up $ 4,000,000
Rest and Undivided Profits .. 4,952,759
Total Assets Over i 5 54,000,000

The accounts.of

Corporations, Merchants, Business Firms

Carried on favorable terms.

THE QUEBEC BANK

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

Direcrors—John T. Ross, President. Vesey Boswell, Vice-President,
OGaspard Lemoine, Thos. McDougall, G.G. Stuart. K.C., J. B. Aldred
R. Mac.D. Paterson, Peter Laing.

Head Office : Queare, General Manager's Office: MONTREAL.

B. B. Stevexson, General Manager,

This Bank has 56 Branches throughout Canada—
26 in the Province of Quebec and New Brunswick,
8 in the Province of Ontario, 22 in Western Canada.

Agents in the United States—Chase National Bank, New York: Girard
National Bank, Philadelrhia; National Shawmut Bank, Boston ; The First
National Bank of Chicago, Chicago; First National Bank Minneapolis ;
Marine National Bank, Buffalo ; National B ink of Commerce, Seattle; First
National Bank, San Francisco Agents in Great Britain—Bank of Scotland,
London. Agents in France ~Credit Lyonnais. P - ris

THE METROPOLITAN BANK |

Capital Paid Up A0 $1,000,000.00
Reserve Fund e A, 1,250,000.00
Undivided Profits s 182,547.61

HEAD OFFICE, TORONTO
8.J, MOORE. President W. D. ROSS, General Managey
A General Banking Business Transacted

—

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

Manuat of Canadian Banking
s %5250

The Monetary Times Printing Company, Toronte, Ont,

——

Northern Crown Bank

HEAD OFFICE WINNIPEG
Capital (pald up) $2,860,000
A general banking business transacted at all branches
DIRECTORS
PRESIDENT Sir D. H. McMillan, K.C.M.G.
Vion-Presipent Capt. Wm. Robinson
Jas. H. Ashdown A. McTavish Campbel! W. J. Christie
8ir D. C. Cameron, K.C.M.G. H. T. Champion John Stovel
BRANCHES IN WESTERN CANADA
ALBERTA MANITOBA SASKAT. Lloyd
Calgary Arden CHEWAN Loc'kv:noio?t"
Bdmonton Beausejour Alameda Macoun
High River Binscarth Allan Manor
acleod Brandon Aneroid Marengo
Red Deer Crandall Balcarres Maymont
Glenboro Bladworth Moose Jaw
Isabella Borden | Brock Nokomis
B, COLUMBIA La Riviere Cadillac Prelate
Ashcroft Melita Dubuc Prince Albert
Bburne Miniota Dundurn Qu’Appelle
New s:'armn guvnl guilil Lake
P pestone arl Grey egina
Qv:::;:;'""" Rathwell Fiske Rockhaven
Stevest St. Boniface Fleming Rush Lake
on Somerset Foam Lake Saltcoats
VAncouver Sperling Glen Ewen Saskatoon
Hastings St, Stonewall Govan Sedley
Granville St. WinNiprg Hanley Sheho
Mount Pleasant Portage Ave. Harris Stornoway Stn,
Powe}l St. and Fort St Holdfagt Swift Current
Victoria Portage and Imperial Tate
Victoria, Sherbrooke Kinley Venn
Oak Bay jn, Main & Selkirk Lancer Viscount
William and Langham Waldeck
Sherbrooke Laura | Liberty Yorkton
BRANCHES IN EASTERN CANADA
ONTARIO Bnterprise Odessa Seeley’s Bay
Bath Florence OTTAWA ToroNTO
Bracebridge Inglewood Sparks St. King St.
Brockville Inwood Ridenu St. Agnes St.
Burford Kingston Wel'ington St.  Spadina Ave.
Cheltenham Mallorytown Port Dover Woodbridge
Jomber 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

T —
ESTABLISHED 1866

Union Bank of Canada

Head Office - WINNIPEG
Paid-up Capital . - . $ 5,000,000

Reserve - - . - - 3,400,000
Total Assets (Over) - - - 80,000,000
BOARD OF DIRECTORS
Honorary President - WILLIAM PRICE, Esq.

President - - - JOHN GALT, Esq.

. Vice-Presidents

RSP CRIEEY, Eag, G. H. THOMSON, Esq.
W. R. Allan, Esq. E. L. Drewry, Esq.
Hon. S. Barker, Esq., E. E. A. DuVernet,

R.C. M.P. Esq., K.C.
M. Bull, Esq. S. Haas, Esq.
Col. John W. Carson F. E. Kenaston, Esq.
B. B. Cronyn, Esq. Wm. Shaw, Esq.

G. H. BALFOUR, General Manager

H. B. SHAW, Assistant General Manager

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

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

HE Bank, having over 310 Branches in Canada extend.-
T ing from Halifax to Prince Rupert, offers excellent
tacilities for the transaction of every description of
Banking business. It has Correspondents in all Cities of
importance throughout Canada, the United States, the United
Kingdom, the Continent of Europe, and the British Colonies,
Collections made in all parts of the Dominion and returng
promptly remitted at lowest rates of exchange. Letters of
Credit and Travellers’ Cheques issued available in all parts of
the world.

Bl
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HOLDING COMPANIES AND SUBSIDIARIES

Comment Regarding the Deferred Dividend of the Do-
minion Iron and Steel Company

Monetary Times Office,
Montreal, October 7.

The ‘decision of the directors of the Dominion iron and
Steel Company to defer the payment of the dividend on the
preference stock of the company occasioned no surprise in
financial circles.

At the time the dividend on the common stock of the
Dominion Steel Corporation was first seriously called into
question, there began to be talk of the possibility of passing
the dividend on the preferred stock of the Iron and :Steel
Company. It was not then generally thought that it would
become necessary to take such action, although there was
heavy selling of the stock and prices fell to a lower level
than for several years. Now the preferred dividend has been
deferred. The Dominion Iron and Steel preferred dividend
is cumulative, so that to pass it is only to defer it, inas-
much as it must be paid up in full, if the earnings of the
company are ever sufficient for the purpose.

The standing of this stock in relation to other securities
of the concern has been commented upon, many are of the
opinion that the preference stocks of the Dominion Iron and
and Steel and the Dominion Coal companies have preced-
ence over the preference stock of the Dominion Steel Cor-
poration, the latter concern being the holding company. This
is not the case. The shareholders of each of the comstituent
companies a few yvears ago authorized an issue of $3,500.000
of 6 per cent. income bonds to be exchanged for the prefer-
ence stock of the Dominion Steel Corporation, making a
total of $7,000.000 to be so exchanged. The bonds take pre-
cedence over the preferred stocks of the two companies and
this means that the interest on the bonds is passed along to
meet the 6 per cent. dividends on the preference shares.
These shares were issued for the purpose of financing im-
provements to the plants and propertiés of the two concerns.

Indications as to Earnings.

While the passing of the preferred dividend of the Do-
minion Iron and Steel Companv onlv affects the holders of
the preferred stock, it indicates that the earning power of the
company has been impaired, and that it may be some time
before the company will be able to make further contribu-
tions to the Dominion Steel Corporation. These contribu-
tions would go to the corporation throueh dividends on Iron
and Steel common stock. The common stocks of both the
constituent companies are held by the corporation and it is
only through the dividends declared by these companies on
their common stocks that the corporation receives its reve-
nues. In the past, the corporation was able to meet its lia-
bilities out of this revenue and to declare dividends of 1 per
cent. per ‘quarter on its common stock. Thess dividends.
as is already known, were passed some months ago, so that
they no longer need to be provided for. In addition to this.
however, the corporation has an issue of $1,500,000 of 5 per
cent, debentures, the interest upon which would be $75,-
ooo per vear. The revenue to meet this interest can only
come to the corporation throueh its holding of ths common
stocks of the constituent companies.

Dominion Coal Company.

As the Dominion Iron and Steel Company uo longer pays
dividends on its common stock, the entire burden of meeting
this charge must be met out of the dividends received by the
corporation from the Dominion Coal Company. Altogether,
the corporation holds $15,000,000 of Dominion Coal Com-
pany’s stock. Should the coal company pay a dividend at
the rate of 4 per cent. per annum, the corporation would be
in receipt of no less than $600,000 from this source, so that
making allowance for all contingencies it would appear that
there should be mo trouble in meeting the payments,

Another interesting charge is that of the five-year notes.
These amount to $3,500,000 and bear interest at the rate of
6 per cent. They are secured by a trust deed whereby a
specific charge is created upon $3,560,000 of 5 per cent. con-
solidated mortgage bonds of the Iron and Steel Company
and $1,000,000 of the first mortgage bonds of the Cumber-
land Railway and Coal Company. These together would
give $228,000, whereas the charge against the notes is but
$210,000.
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BANK O¥r HAMILTON

HEAD OFFICE, HAMILTON

CAPITAL AUTHORIZED ,......... assssacasesssses 30,000,000

CAPTRAL PAID UP (Lo i si it i o 573,000,000

SURPLUB .. .. b o b e ke e AR S 0w sl s b 0 b e By 700,000
DIRECTORS

L7.-Cow. THE HoN. J. S. HENDRIE, C.V.0., President.
CYRUS A. BIRGE, Vice-President.
George Rutherford J. Turnbull C. H. Newton
C. C. Dalton W. A. Wood Robert Hobson

and J. P. BELL, General Manager.
BRANCHES

ONTARIO

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

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

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

Cayley Stavely Armstrong Vancouver
Champion Taber Kamloops Vancouver B,
Granum Vulcan Milner | Penticton N. Vancouver
Nanton PortH d s

Salmon Arm (.CedarCo't;'ue
»0O)

OF CANADA

THE STERLING B-A-N-ﬂ

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

Head Office :
King and Bay Streets, Toronto

Toronto Branches :

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

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

REGINA

Saskatchewan’s Capital

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

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

As to industrial
opportunities—

Industrial
Commissioner

REGINA,

For booklets of views and
general information—

Publicity
Commissioner

SASKATCHEWAN

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 }} ,\'xid%..f» Winnipeg
The 3’ mile Circle from Winnipeg’'s Business Centre em-
‘braces EVERY foot of land of St. Boniface City.
Light, Power and Water at exceptionally low rates.
Liberal inducements oftered to manufacturers and others
by City Council.

For information, write, Secretary Board of Trade.

L. COFFEE & CO.

GRAIN MERCHANTS

Board of Trade Building,
THOMAS FLYNN Established 1845 Toronto, Ottarlé

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

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

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

TORONTO AND WINNIPEG

Volume 53.

An interesting point in connection with the payment of
the dividend on the preference stock of the Steel Corporation
is the fact that the dividend is dependent upon the Payment
of interest on the income bonds, as stated above. The in-
come bonds, $3,500,000 from each company, at 6 Per cent.
per annum, would give the total of $420,000 required for the
$7,000,000 of 6 per cent. preference stock for which the bonds
are exchanged. - Being income bonds, however, the interest
would not be paid unless earned. Should the Dominion Iron
and Steel Company not earn the interest on its share of the
income bonds, the question of how to meet the preferred
dividend would arise.

— -

TO RAISE MORE LIVE STOCK

Mr., Vere C. Brown, superintendent of western branches
of the Canadian Bank of Commerce when addressing g gath-
ering of Calgary business men on the importance of increas-
ing agricultural production in western Canada, urged a ber.

ter and closer social and commercial relationship between

the farmer and the business man. That the banks were will-
ing to do their share towards helping to increase the pro.
ductivity of the man on the land and would give not only
their moral, but their material support to any reasonable
scheme for furthering that object, was the message bro“ght
by Mr. Brown. Consequent on this assurance it was
cided to form a live stock association which would, Obtainning
funds from the banks, guarantee the repayments within say
two years, of any sums loaned to responsible farmerg whao
wished to borrow for the purchase of additional livestocj
within a radius of 30 miles of Calgary. Whatever securjt

the farmer could 'give would, of course, be taken to Protect
the association against loss. The details of the scheme are
to be worked out, the chief difficulty to be overcome bejn

in the question of selecting the risks. This and subsequeng
overseeing add to the expense borne by the borrovyer and cap
easily be made so high as to preclude any business, The
promoters hope for a satisfactory outcome.

de-

— -

SASKATCHEWAN CO-OPERATIVE ELEVATORS

In entering upon the grain shipping season of 1914-3
the Saskatchewan Co-operative Elevator Company finds itSelé
in a satisfactory condition not only to cope with the ording
difficulties of marketing the crop, but also to meet the SPecia]
circumstances which will be a marked feature of this Year’s
crop movement. The shareholders of the company have
reason to congratulate themselves on the fpre51ght shown
during the three successful years'of operation, when they
determined to strengthen the financial position of the organ;j.
zation rather than to disburse the whole of the profits in
dividends. As a result they need not fear as to the ab
of the company to overcome the difficulties brought aboyg
by the outbreak of war, in connection with the ﬁnancing, ang
sale of grain for export, says a Saskatchewan bulletin.

“Our wheat prices depend almos.t_entlrely upon  oyup
ability to export, and although the British government has
apparently made splendid arrangements, there must Never.
theless be a strong element of risk, which is bound to cause
wheat prices to fluctuate greatly. These fluctuationg :
make country buying a much more difficult matter than e
merly, as it is almost impossible to say from day tq day
what the margin should be. Farmers are therefore Stro\ngl‘y
urged to ship their cars to the commission departmeng of
the company, instead of selling to them by the wagon loag
Wheat in the car is one step nearer to Fort William; the >

3
proximate date of delivery can be Zuessed, and it shouﬁ
therefore be possible to secure better prices than can -
sibly be paid for grain sold to country elevators_, which F
have to remain in storage for weeks before being’ ship

Farmers should be careful this season not to ship their g‘l'aiz;

to any company of poor financial standing or to those en
gaged in speculative business.”

ility

———a-

It really matters little who wrote those plays—Sp
speare or Bacon. What does matter is who is growing hg €~
for 1915, when there will be a rush for food supplies S
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THE

Merchants’ Bank

OF CANADA

ESTABLISHED IN 1864

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

Head Office, MONTREAL

Board of Directors @

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

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

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

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

Assistant Inspectors—F. X. HAHN W. 8. BRAGG
C. E. BARTHE C. G. HARPER
BRANCHES AND AGENCIES:
QUEBEC
loutnal Head Office: St.James St. Huntingdon Shawville
1255 St. Catherine St. B. Lachine Sherbrooke
o 320 St. Catherine St. W. Maisonneuve Ste. Agathe des
St. Denis St. Napierville Monts
Vi 1830 St, Lawrence Blvrd. Ormstown St. Jerome
‘' 1866 St. Lawrence Blvrd. Quebec St. Johns
o 672 Centre St. R " St.Sauveur St. Jovite
Beauharnois Quyon Three Rivers
Bury Chateauguay Bsn. Rigaud Vaudreuil
ONTARIO
Acton Fort William Lucan St. BEugene
Alvinston Galt Markdale St. George
Athens Gananoque Meaford St. Thomas
Belleville Georgetown Mildmay Tara
Berlin Glencoe Mitchell Thamesville
Bothwell Gore Bay Napanee Tilbury
Brampton Granton Newbury Toronto
Brantford Guelph Oakville ‘" Parl't St.
Bronte Hamilton Orillia ** Dundas St.
Chatham East End Ottawa Walkerton
Chatsworth Hanover Owen Sound Walkerville
Chesley Hespeler Parkdale Wallaceburg
Clarkson Ingersoll Perth Watford
Creemore Kincardine Prescott West Lorne
Delta Kingston Preston Westport
Bganville Lancaster Renfrew Wheatley
Blgin Lansdowne Sarnia Williamstown
Blora Leamington Stratford Windsor
Pinch Little Current St. Catharines Yarker
Pord London
MANITOBA
Brandon Macgregor Oak Lake Starbuck
Carberry Morris Portage la Prairie Wlnnlpel
Gladstone Napinka Russell ‘*  Banner-
Hartney Neepawa Souris man Av.
SASKATCHEWAN
Antler Frobisher Kisbey Oxbow
Arcola Gainsborough Limerick Regina
Battleford Gull Lake Maple Creek Saskatoon
Carnduff Humboldt Melville Shaunavon
Eastend Kelvinhurst Moose Jaw Unity
Forres Whitewood
ALBERTA
Acme Donalda Lacombe Rimbey
Brookl Edgerton Leduc Rumsey
B‘gmonton Lethbridge Sedgewick
2nd St. B. Alberta Av. Mannville Stettler
Camrose * Athabasca Av. Medicine Hat Strome
Carstairs “ NamayoAv  Munson Tofleld
Castor Edson Okotoks Trochu
Chauvin Hanna Olds Vegreville
Ceronation Hughenden Raymond Viking
Daysland Islay Redcliff Wainwright
Delburne Killam Red Deer West BEdmonton
Wetaskiwin
BRITISI'I COLUMBIA
Chilliwack Nanaim Sidney Victoria
Blko New Wenmlnnot vancouver “ {North End)
Ganges Harbour Oak Bay Hastings St.

NEW BRUNSWICK NOVA SCOTIA

St. John Halifax New Glasgow
SUB-AGENCIES —-Ontario—Addison, Calabogie, Frankville, Hawke-
stone, London South, Lyndhurst, Mull’kll’k Newington, Pelee Island.
Manitoba—Austin, Griswold, Lauder, sndney Alberta—Botha, Czar.

. Saskatchewan—Dollard, Mac Nutt.

NEw York Acexcy—683 and 65 Wall Street
BANKERS IN GREAT BRITAIN~The London Joint Stock Bank, Limited
ToroNTO BrANCH—A. B. PATTERSON, Manager

27

THE NATIONAL BANK OF SCOTLAND

Limited
Incorporated by Royal Charter and Act of Parliament. BsraBrisuro 182§
Capital Subscribed ...... £5,000,000 $25,000,000
PaM ap iiisiiesienesaye - 2.000.000 5,000,000
Uncalled .....covvvenene. 4,000,000 20,000,000
Reserve Fund eeee..e-00 900,000 4,500,000

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

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

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

THE MOLSONS BANK

Capital Paid-Up, $4,000,000 . | Reserve Fund, m.m.ooo

dlncorporated by Act nf Parliament 1855, I

HEAD OFFICE o MO\TREAI, B 0;

BOARD é)F l)lRBCTgR: : R

m. MoLsox MacrHERSON, President . Ewino, Vice-Presiden

w Geo. B. Drummond D. McNicoll F. W. Molson
Wm. M. Birks. W. A. Black E. C. PrarTt, General Manager

W. H. Drarer, Superintendent of Branches. E. W. Waup, Inspector
T. Beregsrord PHEPOE, Inspector of Western Branches.
H. A. HARRIES, Tros. CARLISLE, AsS. Insprs.

ALBERTA BRANCHES 4
Calgary Formosa Teeswater Market and »,
Camrose Prankford Toronto Harbor Branch
Edmonton Hamilton Queen St W, Br. St. Henri Branc
Lethbridge Market Branch Trenton Maisonneuve Br.

BriTisH CoLumnia Hensall ales | Waterloo Cote des Neiges Br.
Revelstoke Highgate 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 QuUEBEC Ave, Branch
Portage Av. Br. London Arthabaska Tetreaultville

ONTARIO Lucknow Bedford Pierreville
Alvinston Meaford Chicoutimi Quebec
Amherstburg  Merlin Cowansville Upper Town
Aylmer Morrisburg Drummondville Richmond
Belleville Norwich Fraserville Roberval | Sorel
Berlin Ottawa and Riviere du Suttond
Brockville Owen Sound Loup Station St Cesaire
Chesterville Port Arthur Knowlton Ste. Marie Beauce
Clinton Ridgetown Lachine St. Ours
Delhi Simcoe Mont Joli St, Thérese 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 Brch, Branch Waterloo

AceNTs IN GREAT BRITAIN AND CoLONIES —Londonand Liverpool—Parr's
Bank, Limited Ireland—Munster & Leinster Bank, Limited, Australia
and New Zealand —The Union Bank of Australia, Limited. South Africa—
The Standard Bank of South Africa, Limited.]

CForREIGN AGENTS — France — Societe Generale. Germany — Deutsche
Bank. Belgium—Antwerp —La Banque d’Anvers. ChinaandJapan—Hong
Kong and Shanghai Banking Corporation. Cuba—BancoNacionalde Cuba.

“SJAGENTS IN UNITED STATES -Agents and] Correspondents in all
the principal cities..}

1 made in all parts of the Dominion, and returns promptly
CO“CC“O“S remitted at lowest rates of exchange. Commerc:al
letters of Credit and Travellers' Circular Letters issued available in all
parts of the world.
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INVESTMENT vs. SPECULATION

‘*A high return should at once excite suspicion in the mind of the
prospective investor."'— Financial Post.

There are securities which promise a high rate of interest and the
chance of an increase in value, but for those dependent upon the income
from their investment, or endeavoring to lay up money for their old age,
they are too speculative, With such, the Bonds of the Canada Permanent
Mortgage Corporation are a favorite investment, because they know that
if they invest $1.000 in these Bonds they will get the $1,000 when it
becomes due, and that the interest upon it will be promptly paid in
the meantime.

These Bonds may be obtained in any sum from one hundred dollars
upward. They are, therefore, available for the investment of small sums,

Canada Permanent Mortgage Corporation

Established 1855
Toronto Street 72 Toronto

The Hamilton Provident and
Loan Society

Capital Subscribed

Capital Paid-up

Reserve and Surplus Funds ..
Total Assets 2% o

$2,000,000.00
1,200,000.00
887,144.12
.. 4,831,175.96
DEBENTURES issued for ONE OR MORE YEARS with
interest at FOUR PER CENT. per annum,
payable halt-yearly. The Debentures of this Society are a

legal investment for Trust Funds. Correspondence invited,

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

—

THE ONTARIO LOAN
AND DEBENTURE CO.

LONDON INCORPORATED?1870 Canada

CAPITAL AND UNDIVIDED PROFITS -« $3,345,000

] 0f DEBENTURES OF THIS COMPANY ] 0
— — ASSETS $7,780,000 — 4 L.
2 p TERM 5 YEARS—PAY INVESTORS 2 0

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

———

Beyond War’s Reach

The choice first mortgages covering productive
Canadian farm lands and the select Government and
Municipal Bonds which form the bulk of Huron and
Erie assets are securities that are solid to-day, to-
morrow, and fifty years from now.

THE HURON AND ERIE LOAN
AND SAVINGS COMPANY
LONDON s ONT

T. G. MEREDITH, K.C.,
President.

HUME CRONYN,
General Manager

——

The Standard Trusts Co.

Head Office 346 Maln Street, WINNIPEG

RBranch Offices ... Saskatoon, Bdmonton, Vancouver

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

Authorlzed Capital ., ...... $1,000,000.00 Reserve ... $400,000.00
Subscribed 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 Dircctor

e —

Why Almost Two Hundred Corpo-

rations, Firms or Private Persons

Have Invested in our Debentureg
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

Canadian Guaranty Trust Company
HEAD OFFICE: BRANDON

Board of Directors:

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

HON. GEORGE W, BrowN, WiLLiaM FERGUSON, H. L. ADOLPH,
E. 0 CuappELL, J. S. MAXWELL, JNO. A. McCDONALD,
G. S. Munro, Ww. MARTIN, M.P., Joun E. SwmirH,

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

{\cts as Executor, Administrator, Trustee, Liquidator,
and in any other fiduciary capacity.

ORDERS NOW BEING TAKEN

‘“Some Pointers on

Life Assurance”
By C. A. HASTINGS

Price - - -

Over 50 different examples.
Reduced rates quoted for quantities.

S0c.

BOOK DEPARTMENT

MONETARY TIMES OF CANADA

62 Church. Street, TORONTO

MONTREAL WINNIPEG

R
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"FORETHOUGHT IN COMPANY INVESTMENT

Careful Framing of Investigation of Charter Articles and
By-laws Will Eliminate Fraud and Bad Methods

Theft has been a crime since the rights of property were
established and theft is still practised. While companies
exist, the graver crimes will continue. It is admitted that
existing penal legislation, against theft by trustees, secret
commissions, forgery and improper use of the mails is ample,
writes Mr. T. Mulvey, K.C., assistant secretary of state, Ot-
tawa, in the American Economic Review.

Penal provisions in legislation may be effectively assisted
by clauses similar to those of the Kansas Blue Sky law which
required itinerant vendors of securities to obtain licenses trom
proper authorities to permit them to carry on their business.
These clauses are effective for two reasons. The authority
issuing the license may exercise some supervision without
mcurring any responsibility or offering any undue security
to the investor; and the person with fraudulent securities
would be deterred from seeking a license; or if he obtained
one and it became known that he was offering fraudulent
securities, the license could be cancelled.

While the loss to the public through crime and fraud
in company management is great, loss through over-sanguine
and ill-considered flotations is greater. This kind of loss
does not arise from fraud or crime, but from bad business
methods. For this reason the check should not be by legis-
lation directed against the methods used. Good business
methods cannot be prompted by legislation for the same
reason that morality cannot be so enforced.

Publicity and Frank Disclosure.

The check upon bad business methods is publicity, frank
disclosure and opportunity for discussion by those interested.
The prospectus, minimum subscription and statutory meet-
ing of the English act appear to meet this. It affords the
investor who desires to ascertain the true inwardness of a
flotation all that a business man may require to judge of the
probable success of the enterprise. For those who will not
investigate there need be mo complaint.

Watered stock may be an evil if secretly and fraudulently
brought about. But it seems to be a public business neces-
sity, and if openly dealt with may work no wrong. Modern
enterprise demands rewards and is thereby incited. Many
well-known enterprises in the foresight and good man-
agement of their promoters have proved the value of capi-
talization on expected. profits and economy of management.
When the details are published and an investor has an op-
portunity of judging for himself, no wrong is done, and if
the expectations of profits are not realized, no one should be
blamed. It is not the ‘“‘watering of stock’ that should be
prohibited, but the methods which bring about secret profits
which should be condemned.

Losses Through Fraud.

While loss through fraud and other methods referred to
are substantial, the loss which the subjected minority may
bear in a profitable enterprise is greater, if not to the pocket,
to the feelings of that great and often-heard person, the
minority sharcholder. Some attempts have been made to
legislate on his behalf. When he has permitted himself to
be a pawn in the game, proxies have been rogulated In
many jurisdictions cumulative votine for directors is author-
ized. The minority shareholder, if he has grounds for com-
plaint, owes them to his own stupidity or unbusinesslike
methods. There may be an exception to this statement.

The laws of company organization and management ar?
modern, and the rights of shareholders have not been com-
pletely declared by the courts. It mav be more profitable
and more to the peace of mird of the minority holder to sub-

mit to his loss than to assert his riehts before the courts. In
the evolution of modern company methods no doubt the posi-
tion of the minority holder may be improved. and it is better
and surer to await the natural development of the law than to
resort to cumbersome and likely ineffective devices of special
legislation,
watch Charter Provisions.

This may appear severe upon the minority holder and
require explanation. The law of partnership is well estab-
lished, and the business man who suffers a loss through the
exactions or overbearing methods of a partner receives little
sympathy. Why then should the minoritv holder in a com-
pany which may be established with all the safeguards of a

49

THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

Masonic Temple Building, London, Canada
Interest at 4 per cent. payable half -yearly on Debentures

T. H. PURDOM, K.C., President

NATHANIEL MILLS, Manager

Alloway & Champion, Limited

BANKERS A

ND BROKERS

(Members Winnipeg Stock Exchange)

362 & 667 Main Street, WINNIPEG, Man.

THE TOR‘?NTO MORTGAGE COMPANY

ffice, No. 13
Capital Account, $724,.6860.00

Toronto Street
Reserve Fund, $4685,000,00

Total Assets, $3,284.097.67
President, SIR WM. MORTIMER CLARK, LL.D., W.S., K.C,
Vice-Pres,, WELLINGTON FRANCIS, K.C.

Debentures issued to pay 41%.,

a Legal Investment for Trust Funds.

Deposits received at 54% interest, withdrawable by cheque,

Loans made on improved Real

Estate, on favourable terms.

WALTER GILLESPIE, Manager

London & Canadian Loan & Agency Co., Ltd.

BstasLisuep 1873

61 YONGE ST.,, TORONTO

Paid-up Capital, $1,250,000 Reserve, $565,000 Assets, $5,054,789
Debentures issued, one hundred dollars and upwnrd-. one to five years.
4 per cent. laterest payable halt-yearly. These tben!ure- are an
Authorized Trustee Investment. Mortgage Loans made in Onsario, Mani.

toba and Saskatchewan,
W. WEDD, Jxr., Secretary.

V. B. WADSWORTH, Manager

I'HE COMMERCIAL LOAN AND TRUST CO,

Head Office .
THOS. D. ROBINSON, President.

WINNIPEG
C. W. N. KENNEDY, Vice-President.

VESTERN MORTGAGE INVESTMENTS UNDERTAKEN

FOR CLIENTS,

Correspondence Solicited,

W. H. SPROULE, Manager.

5% DEBENTURES 5%

For a limited time we will issue debentures bearing 5% interest

payable

half-yearly

The Dominion Permanent Loan Company
12 King Street West, Toronto

HON. J. R, STRATTON, President

F. M. HOLLAND, Gen. Manager

The Canada Standard Loan Co.

Head Office

WINNIPEG

$100 BONDS ISSUED

A convenience to investors of small means. Particulars and Interest

rates on

application.

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

Ask the Subscription Department
about our Special Book Offer
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partnership be the subject of sympathy? The methods of

SASKATCHEWAN GENERAL suppression of the minority holder are varied, but those

likely to happen in each may be foreseen and remedied.

TRUSTS CORPORATION These methods apply to successful companies. In the losing,
Head Office 52 = REGINA, SASK. his loss is the lesser.

; The methods of tiring out the minority holder ar i
Approved by Lientenant-Gowernor-in-Council as accepiable for s o DL € 24 € various.

i . Their result is the withholding of dividends. It may be
Trust Company purposes avithin the Prowince of Saskatcheavan accomplished by rolling up a surplus, and, unless regulated,

WILL ACT FOR YOU this is in the discretion of the directors. It may be by

s - = 3 making a contract with a subsidiary company for the sale of
in Saskatchewan in any financial or trust business. products, the profits being taken by the subsidiary. In .

MAKES A SPECIALTY concerns the profits may be absorbed by sab}aries. A profit-
¥ A ; bl terpri ith large 0 t ay be sold
of investing clients’ funds in carefully selected farm Me FEU I Ge L SPEEL T 0.d outcia e

> f i X new company promoted by the majority. Many other methods
mortsages to yield investor 737, on agency basis, could be cited, and there is but one answer.

or 87/, with unconditional guarantee of principal They may all be controlled by the charter, articles, or
and interest. Correspondence Inwited by-laws. Salaries may be limited. Dealings with subsidiary
Reference—Union Bank of Canada companies for the purpose of withholding profits may be

regulated. Methods of accounting may be devised whereby
dividends may not be withheld. A sale of the undertakiné
may be prohibited except with unanimous consent. A share.

holder has a contract with the company which is made up of

the statute, charter and articles or by-laws. These may pe

Th St l' T t C t' framed so that exactions or overbearing methods of the

e er |ng rusts Ol'pOl'a ion majority may be eliminated.
EXECUTORS, TRUSTEES, ETC. Use Business Methods,

Board of Directors A person purchasing real estate would mot part with hjs

W. S. Dinnick, President E. D. McCaLLum, 1st Vice-President money without a careful scrutiny of the tlt.le anc! a report

Joun FirstRRrROOK, 2nd Vice.President from his solicitor. He knows full \.Nell. the difficulties of real

H. WAbpINGTON, Managing Director property law, and he knows that his rights are well defined.

N. H. Stevens, A. H. Tasker, DR, E. Jessop, M.P.P., Wx. McBAIN, The public has been dealing with real property for such g

W. L. HortoNn, J. W. Scorr, J. A. McEvoy, ALECK CLARK. time that the necessity for care is ever present. Companies

Regina Branch Advisory Board and company law are modern. The public has largely been

A. H. Tasker, E. D. McCaLLum, W. M. MArTIN, M.P., T. J. How, made to believe that the company is the creation of the state

J. F. ANDERSON, M. B. PEART, A. W. SNIDER, CHAS. JACKSON. and that the state will protect him. The state Cl:eat_tEs_ the

GEO. H. BRADSHAW, J.¢G. LANGTON, rights of real property and nevertheless leaves the individgua)]
Manager Regina Branch, Secretary. to his rig’hts, :

Correspondence Invited When the public recognizc§ that busnness_ forethought is

Heap Orrice: 80 KING STREET EAsT, TORONTO as much required in company investment as in the purchase

of real property, certified securities will be attained. This
end may be reached not by superficial and 1nadequate. enact-
ments of the legislature but by publicity and by .enabhng the
investor to study his investments and exercise buSineSS
methods.

B —

Commonwealth Trust COURSES IN BANKINC
Company, Limited

Good courses in banking and al'lied subjt?cts are bein
organized by Queen’s University, Kingston, in conjunction

Serv with the (Canadian Bankers’ Association. A circulay de.
et AR RSATOR scribing the work says that in outlining th_e courses an es‘
public as EXECUTOR deavor has been made to cover both banking practice and
TRUSTEE the general aspecti of (Illanadi(aim Imdui:}—y al;ld ﬁnance.

Thoroughness will be emphasized. In setting the stangd
INVESTMENT BROKER of the ixamination the amount of work which can reaszfg
MORTGAGE BROKER ably be expected of the younger officers of the chartereg
OFFICIAL ASSIGNEE banks will be kept in mind. The Shaw .Correspondenc:e
School, ’lI‘oro.nto[,) iskglso co(rildu_ctl'rlxg amba_ss<tx1ates’ course of

reat value m banking and similar subjects.

CALGARY ALBERTA . The general manager of one of the Canadian banks ha
written to Mr. G. Y. Chown, B.A.. registrar Queen’s Unii
versity, in which he says:—‘We are preparing a circ“lar

which will be sent to each of our branches stating that -
are ready to assist and encourage any of our officialg Wh:
are desirous of seriously undertaking this curriculum. Ou
proposal is as follows:— £
“To_successful candidates in the Associates’ Course s
bonus will be given and the bank will refund the tuition fees
provided they do not exceed $40, to those whose salaries gq
not exceed a certain limit, b
“To successful candidates in the Fellows’ Course -
bonus will be given; in addition a refund of tuition fe
to exceed $40, will be allowed to those officers who
aries are within the limit referred to above, or to a
have paid their own fees for the Associates’ Course.
“We are also stating our willingness to advance a po
tion of the tuition fees to any young men entering upon t £
Associates’ Course whose salaries are within a certain limit e

€S, not
Se sal.
ny whe

——

It matters little how you pronounce Przemzsl gq long
vou do your part in helping things back to normal, e
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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

THE FIDELITY TRUST CO.

HEAD OFFICE
Union Trust Building - WINNIPEG
Capital . . $1,000,000
CHAS. M. SIMPSON, President and Managing Director

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

TRUST FUNDS CAREFULLY INVESTED

Directer;
H. H. Beck W. L. Parrish W. F. Hull
W. H. Fares A. J. Keith A. J. Marsh
Thorval Slagsvol T. B. Keith Frederick C. Leonard
I. K. Kerr

Security for Trust Funds

Trust Funds deposited in our Guaranteed Mortgage
Investments are secured not only by the first mortgages
themselves, but by our total assets of over $11,000,000.

Write for Booklet:
‘* Mortgage Investments Guaranteed'®

THE TRUSTS AND GUARANTEE
COMPANY LIMITED
43-45 King Street West, TORONTO

JAMES J. WARREN, President. E. B.STOCKDALE, General Manager
5

31

THE

Imperial Canadian
Trust Company

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

BOARD OF DIRECTORS.

President,
Capt. Wm. Robinson,

Vice-Presidents,
D. B. Sprague, Bsq._; BE. F. Hutchings, Bsq.;: Sir Gilbert 'Parker,
Lond'on. England; Sir Douglas Cameron, Lieut.-Governor Prov. of
Manitoba.
Managing Director,

W, T. Alexander, Esq.

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

AUTHORIZED TO ACT AS
Trustee, Executor, Administrator,

Guardian and Receiver
HeAp OFrice

GREAT WEST PERMANENT BUILDING,
356 MAIN STREET, WINNIPEG

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

THE EASTERN TRUST
COMPANY

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

Established 2@ 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.

ORDERS NOW BEING TAKEN

¢““Some Pointers on

Life Assurance”
By C. A. HASTINGS

Price - - - 50c.

Over 50 difterent examples.
Reduced rates quoted for quantities.

BOOK DEPARTMENT

MONETARY TIMES OF CANADA

62 Church Street, TORONTO
MONTREAL WINNIPEG

LOOSE LEAF
LEDGER-BINDERS
SHEETS and SPECIALTIES
ACCOUNT BOOKS

OFFICE SUPPLIES
All Kinds, Size and Quality Real Yalue

BROWN BROS.. LLTD.

NEW ADDRESS—

Cor. Simcoe and Pearl TORONTO
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Dominion Trust
Company

Head Office -

BRANCHES:

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

Vancouver, B.C.

Subscribed Capital...... eevee seese $2,500,000
Paid-up Capital ....ceo00eveen- . $2,167,570
Reserve and Undivided Profits ,.....$ 874,412

Acts as executor, trustee, guardian, transfer agent,

trustee for bond holders, agent for the investment of

funds and all other trust capacities.

Loans money for clients on first mortgages on im-

proved real estate in amounts not exceeding 50% of con-

servative valuations, netting the investor 6% to 7347%.
Deals in Municipal debentures.

W. R. ARNOLD, Managing Director.

Hantreal Truzt Company

INCORPORATED 1889

Subscribed Capital $1,000,000.00
Paid-up - - . 830,616.00
Reserves 500,000.00
DIRECTORS
H. S. HowT, Pres. Hon. N. CURRY E. L. PERASE
ROBT. ARCHER, Vice-Pres. Hon. R. DANDURAND James REDMOND
Sir W. M. AITREN, M.P. F. P. JONES F. W. Ross

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

Hucu PATON
V. J. HUGHES, Manager

MONTREAL TORONTO HALIFAX

GEo0. CAVERHILL

T™E UNION TRUST CO.

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

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

Capital Paidup - $1,000,000 Reserve Fund -  $950,

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

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

4 per cent. Interest paid in Savings Department, subject to cheque
Money Loaned on Real Estate.

GREO. A. KINGSTON,
Assistant Manager.

Correspondence Invited,
J. M. McWHINNEY.
General Managey

e ——

THE ROYAL TRUST COMPANY
HBAD OFFICE, MONTRBAL

Capltal Pully Pald - - $1,000,000
Rnorvo Pcld - . - 1,000,000

BOARD OF DIRECTORS

H. V. Meredith, ﬁI-BHAMo"AWALu”
WEAE . B. ANous
President A, BAUMGARTEN

Sir Wm. C. Van Horne, A D.BRATHWAITE

H. R. DrusmmsOND

K.C. MG T C. B. GORDON
Vice-President Hon. Sir Lomer Gouin, K.C.M.G.

o T A menge BE. B. GREENSHIELDS
TORONTO BRANCH C. R. Ho8mER
DAvip MORRICE
Bank of Montreal Bldg., Sk W.C, MACDONALD
Hon. R. MACKAY
Yonge and Queen Streets. s, T.G. Suavounrssy, K.C.V.O.
M. S. L. RICHBY, Si® FREDERICK WiLLIAKS-TAYLOR

MANAGE R

e —

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

B.C. TIMBER

363 Million Fir, balance Cedar, Spruce and Hemlock

The limits are well situated for logging, and are equipped with
modern logging railroad. The fire risk is exceptionally good. a
Suitable saw mill sites available on tide water, where all ocean veg
can load all times of the year. Selg
Cruisers report and maps on application.

Westminster Trust Company,

New Westminster, B.C.

—

' SAFETY FIRST

AFETY of Principal should always be the first consideration when

investing money. Our Guaranteed Trust Investment plan provides

an absolutely safe investment for sums of $500 and upwards. Repay-
ment of Principal with interest at 4%4% per annum is guaranteed.

,aﬁonaﬁ Qrust
Gotrpany:Sinifed

18-22 KING STREET EAST - TORONTO

EpMONTON

MONTREAL WINNIPRG SASKATOON an;u

—

The Title and Trust Company

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

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

ibson,
Chartered Executor Trustee, ete.

Authorized to act as ADMINISTRATOR, RECEIVE
LIQUIDATOR, GUARDIAN, ETC., without giving seey

Inquiries solicited. Rates reasonabie. nt’ S

——t |
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DRYDOCKS SCHEMES

New Enterprise at Owen Sound—Dock for North
Vancouver

A drydock is to be constructed at Owen Sound by the
Canadian Shipbuilding and Dry Dock Company, Limited.
This corporation has capital of $2,000,000 and an Ontario
charter. The head office is at Owen Sound. The company
has authority to manufacture and deal in iron, steel and other
metals; to construct and operate drydocks, harbors, ele-
vators, warehouses, terminals, wharves, etc., and to carry on
the business of a wrecking company.

The municipality of Owen Sound has decided to grant a
subsidy to the company, which amounts to a cash bonus of
$10,000 a year for a period of zo vears. This bonus is con-
tingent upon the fulfilment of an agreement whereby the
operating company must employ at least 200 men daily for
an average of 300 days in each year. The company will be
exempt from taxes, except school taxes, for a period of ten
years. A site for the dock and plant has been selected on the
bay shore of the city. The dock is to be 775 feet long from
caisson groove to head peak, ro4 feet wide at the top and 21
feet over the sills,

Those interested in the enterprise are Mr. F. F. Wood
and Mr. E. D. Pitt Niagara Falls, Ontario; Mr. F. J. Nelson
and Mr. John Roche, Buffalo. Mr, Pitt tells 7he Monetary
ZTimes that plans are being filed with the Dominion govern-
ment and that the company’s plant will be the largest and
most complete for ship repair and shipbuilding and have the
largest drydock on the great lakes.

Drydocks at North Vanecouver.

The Dominion government has passed an oraer-m-coun-
cil for a subsidy to the Amalgamated Engineering Works,
Limited, of British Columbia, amounting to a maxXimum of
$5,500,000, at 4 per cent. interest for a period of 35 years,

The subsidy is for the purpose of erecting at Vancouver
modern drydocks to cost over $6,500,000. The plant of the
company is to be located at North Vancouver, and will con-
tain a drydock 1,150 feet long, capable of being divided into
two sections of 650 and 500 feet in length, with a width of
100 feet.

Docks at the Soo.

The Lake Superior Dry Dock and Construction Company,
Limited, with an authorized capital of approximately $1,000,-
000, and a bond issue of £157,000, was recently organized to
build a drydock at Sault Ste. Marie, Ont. In November,
1913, the city of Sault Ste. Maric voted a subsidy to the
company of $20,000 per annum for a period of 20 years, sub-
Ject to the payment oy the company of taxes on a fixed assess-
ment, which would return to the city about $10,000 annually.
The Dominion government has granted a subsidy of 3 pex
cent. per annum on $1,386,528 for a period of 20 years, The
bonds are said to have been underwritten in London and
Messrs. Hoare and Company, of London, are trustees for the
bondholders. Not long ago, the permanent board of direc-
tors was elected, the following being the list:—Mr, C. G.
Bryan, director of the Canada Steamship Lines, Limited, di-
rector of the Richelieu and Ontario Navigation Company,
director of Palmer’s Shipping and Iron Company, Limited,
London, England; Mr. Frederick R. De Bertadano, director
of the General Accident Fire and Life Assurance Corpora-
tion, London, England; Mr. Rowland Hodge, director of the
Northumberland Shipbuilding Company, ‘Limited, of London,
England; Mr. Francis Somerscales, late general manager of
the Earles Shipbuilding and Construction Company, Limit-
ed, Hull, England; and Mr. Percival T. Rowland, barrister,
Sault Ste. Marie, Ontario. The company’s consulting en-
gineers are Sir Douglas Fox and bartners, of London,
England.

In June, a payment of $25,000, the price agreed upon
for their site, was made to the city of Sault Ste. Marje. Prior
to the outbreak of the war, arrangements had been completed
by this company, by which their bankers were prepared to
advance them a sufficient amount against their underwriting
agreements to enable them to commence construction at once.
The agent of the contractors, the British Construction Com.
pany, and his staff, sailed from England for Canada on
July 24th, with the intention of making arrangements to
start immediately work on the drydock. The necessary
. machinery was shipped and is now on the ground. Owing
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SECURITY
VALUES

now, according to some authorities, as in
panic period of 1907, have not depreciated
to any extent intrinsically, but in cash
worth, governed largely by Law of Supply
and Demand, and pessimistic sentiment
dominated by existing war.

Indications are that, when war is ended

the hoarded millions now in savings
banks will immediately seek investment.
Undoubtedly this would cause huge in-
crease in values of Canadian Securities,
which will possibly enjoy more popularity

than ever.

We can offer some “Bargain Lots’ which
can be purchased to good advantage by
Shrewd Investors.,

WRITE US

Gieson & Company

LIMITED
INVESTMENT BANKERS,
CANADIAN PACIFIC RAILWAY BUILDING
1O R'QO:NT O

McCALLUM HILL BUILDING, REGINA

Debentures, Real Estate, Loans,
Fidelity Bonds, Insurance

MecCallum Hill & Co.

REGINA, SASKATCHEWAN

References: R. G. Dun & Co. and Imperial Bank of Canadu
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THE GREAT WEST
PERMANENT LOAN
COMPANY

Paid Up Capital ... $2,356,025
Reserve 652,750
Assets wev 2 480330

5% Debentures

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

Winnipeg Toronto Victoria
Regina Calgary Vancouver
Edmonton Saskatoon

Edinburgh, Scot. and London, Eng.

THE SASKATCHEWAN
MORTGAGE CORPORATION

Head Office REJINA, Canada
Authorized Capital G YR $2,000,000
Subscribed Capital ieve Sl 1,150,000
Capital Paid up and Reserve et 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, E. Whitmore, Joseph
Cornell, C, V, Smith, Managing Director,

Invest Your Money in
Agreements for Sale

We can place a considerable amount of Money in
Agreements of the best class (Winnipeg property)
to net you 12%. Correspondence Invited.

Sterling Mortgage Investment Co.

Limited
800 and 802 Sterling Bank Bldg,, WINNIPEG, Man.
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to the conditions brought about by the war, the money which
had been arranged for is, 7 ke Monetary T imes understands
not available, and the enterprise will be held in abeyance u;
the meantime.

Drydock at Prince Rupert,

The comstruction of the floating drydock and ship re-
pairing plant of the Grand Trunk Pacific Railway Company
at Prince Rupert, B.C., is making good progress. The
first pontoon was launched August 24th. The second pon-
toon or section will be launched during September and With-
in the mext 6o days a section of the drydock will be avail-
able for repairs to craft in that locality.

The Drydock Subsidies Act of 1910 gives encouragement
to enterprises of this nature. This act differentiates between
first and second-class docks as follows:—

““A first-class dock shall be capable of receiving and re-
pairing ships of at least 25,000 tons; shall cost not more than
$4,000,000; and bonds to this amount or less shall be guar-
anteed for a term of 35 years.

“A second-class dock shall be capable of receiving ang
repairing ships of 15,000 tons; the cost shall not exceed
$2,500,000; and the bonds shall be guaranteed for the term

of 15 years.”
—_——a» ———

COMPANIES INCREASING CAPITAL

The following companies with Dominion charters have
increased their capita] stock:—

Taylor and Arnold, Limited, from $50,000 to $100,0°°
Boston and Yarmouth Steamship Company, Limited, from
$350,000 to $500,000.

————————————

CALL LOANS AND CERTIFICATES

Monetary Times Office,
Montreal, October 7th
Local financial circles, after receiving the preliming
announcement that the August bank statement would shoy,
decline in call loans abroad of about $29,000,000, eageﬂa
awaited the receipt of particulars in order to learn in wh ¥
manner this reduction was made up- When the sta.y;e,_n'__‘nt
appeared it was found that all the banks which had mon
out on call abroad at the end of July had withdrawn ch
siderable quantities, the Bank of Montreal alone reportinlL
a reduction of close to $19,000,000. : g
The following shows the banks and the amounts gt th
end of July and August, together with the increase 55

decrease :— or
Bank. July 31.  August 31. Decre

Bank of Montreal ..... $ 71,580,953 $52,676,588 $‘8,91:§g'
Bank of Commerce .... 22,539,255 10,095,261 3,443. 5
Royal Bank . ..... Ml 9,430,615 6,057,740 2,433 %

Bank of Nova Scotia .. 5,066,803 4,262,545 1,704’273
Bank of British North »25

America ... 6,309,848 5,353,331 1,046, 5 o

Dominion Bank . ...... 2,654,738 1,724,738 P 7
Merchants Bank . ...... 1,761,342 1,154,207 »O00
tniom Banle oo rans s 5,205,733 5,180,963 24.7 5
ImpenalvBank v s o5h ) v 00,010 *90:022

Torall. oo $125,545,287 $96,405,473 $20,040,8754

*Increase. : :

It would be interesting to know in what manpey
funds were remitted by New York. The belief is thag tﬁhe
came as clearing house certificates which, good as they mey
be for clearing house purposes in New York, would k. ~%
little value in Canada. Should this be the case, it is lii of
enough that the banks will promptly return the mone ely
the street in New York by the simple means of handing g to
the certificates as loans. It is known that New York WOaCk
not part with the gold and it was all the more Surpris}lld
on the street, therefore, to note the manner in which ng
in New York had apparently been met. Calls

— e o
The German army staff prepared the gun foung

vears ago for business in 1914. What about our b
in 1915 and later?

ationg
USlness
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Safety is an absolutely essential factor in a

satisfactory investment.

Under present dis-

turbed conditions it pays to be ultra-conservative.

Canadian Municipal Debentures are one of the

safest investments, obtainable to yield from

5

Write for our Special Circular.

Wood, Gundy & Co.,

SASKATOON

C. P. R. Building, Toronto LONDON, ENG.

CANADIAN BONDS

AND DEBENTURES
Bought, Sold and Appraised

W. GRAHAM BROWNE & Co.
222 St. James Street 1 MONTREAL

OSLER & HAMMOND, F/\aNciat "Acens
21 JORDAN STREET, TORONTO

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

Osler, Hammond & Nanton

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

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

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.

Real Estate
Investments

Busmess Sites

Federal Securities Corporation
Limited
926-032 Traders Bank Building ol TORONTO
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INVESTORS
should wprite

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

7/ DEBENTURES

large Interest return of these Debentures
make them a most atiractive investment

Send for Full Annual Statement

STANDARD RELIANCE
. MORTGAGE CORPORATION

 Head Office, 82-88 Hing St E. Toronfo
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OAKES-GRAY REALTY LIMITED

Successors to OAKES LAND COMPANY

Central City Property and
Winnipeg Suburban Acreage

ARE OUR SPECIALTIES

Managers of * Co-operative Investments,” Limited
Special Attention given to Investments for Non-resident Client
~

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

300-308 Electric Chambers, WINNIPEG, Mag

——

British Columbia

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

WRITE OR CALL

Natural' Resources Security Company, Limited

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

Fifth Floor, Yorkshire Bullding VYancouver, B.C.

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 Treas

Certificates, to yield over 7 per cent. Commission Paid“

recognized Bond dealers. to
Apply for list of Western Bonds for comparison

buying other securities. betore

Port Arthur and Fort William
Realty Investments

Producing Property.
Placed.

Inside City and Revenue

Mortgage Loans

Write us for illustrated booklet descriptive of the
twin Cities.

B
T
TORONTO LONDON DUBLIN
Ontario England Irelang

The Alliance Investment Gq

(CANADA) LIMITED
INCORPORATED 1906,

Western Investments of all Kingg

HeaD OFFICE

711 FIRST ST. W, CALGARY

e

General Realty Corporation, Limited N Dl HA Maceas, LF MG H
Whalen Bullding, PORT ARTHUR, Ontarlo Managing Director. Bcasiiant. Se. 'de d“,i{:?;:,’ 3

. : \'

DEBENTURES | | For Choice Warehouse |
< 14 r Industri i !
Yielding 7% o dustrial Siteg |

ok i In any flourishing Western |

€€ an ive ear erms . .o :

: z'or particulars, write Cana’dlan Cltles, see :

NATIONAL FINANCE COMPANY

Limited
VANCOUVER, B.C.

Capital, Paid up $1,54Z,000
Total Assets, $5,530,000. Reserve, $400,000.
OTTAWA : 63Sparks ST. TORONTO : 10 ADELAIDE ST. E.

Head Office

McCUTCHEON BROS.

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

»
Edmonton, Alberta; Moose Jaw, Saskatchewan ;

Saskatchewan ; Winnipeg, Manitoba ; and Torontl: g(i)n'“
] nt.
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ENGLISH MUNICIPAL AUTHORITIES ADVISED

Lloyd-George Tells Them That Nothing Should Be Spent
Except to Relieve Distress

Care should be exercised that only municipal works of
necessity should be carried on at present. The difficulty, and
in some cases impossibility, of selling municipal debentures
will curtail many projects. Efforts to finance municipal ex-
travagances and undertakings that appear to be desirable
should cease. Certain works must go on and civic authorities
will find sufficient scope for their efforts to finance only those
works. The advice which Mr. Llovd George gave recently
to a deputation of municipal authorities in England, applies
in its broad principles, very well to Canada.

The request of the deputation was couched in the form of
these two resolutions. (1) That the government be requested
to raise in their war loan such an amount as they may think
necessary, and from this sum to make advances to the corpora-
tions at cost price, in order that the new capital for municipal
undertakings may be secured upon the best possible terms,
with power for the corporation to repay on giving reasonable
notice. (2) That the Trustee Act be amended so as to provide
that the mortgages of the corporations mentioned in that act
shall be trustee securities and that the stock and mortgages
of all corporations whose boroughs have a population of over
20,000 be trustee securities.

It was elicited in the course of subsequent discussion that
with regard to the first resolution the association was not
proposing to ask the government to advance money except for
new works put in hand to provide employment during the war.

Competing in Money Market.

In reply to the deputation, Mr. Lloyd George said it was
obvious that it was to the interests of the municipalities and
of the State that they should not be competing in the same
market in what must be difficult borrowing times. He had no
hesitation in saying that it was desirable that they should
accede to the deputation’s first request, that whatever money
they borrowed for the purpose of responding to the invitation
of the local government board to make provision for distress
in their districts should be advanced out of the war loan that
the government put on the market. With regard to terms he
thought they must be subject to the same time obligations as
the government, who were quite prepared to lend at the rate
of interest they paid themselves, with an allowance for the
actual expenses to the State.

Proceeding, Mr. Llovd George said:—‘“There is only
one thing I should like to say in addition to that. We think
it is absolutely necessary that the money should be spent for
the relief of distress. I do not think this is the time to ‘em-
bark in great municipal enterprises which have no reference
to distress. After all, we want every penny we can raise to
fight the common enemy, and our first consideration ought
to be to win. That is our first consideration. Unless we do
that, there will be no country for municipalities or govern-
ments to administer. The first thing is that we should come
out triumphant in this struggle, and as finance is going to
play a very great part we must husband our resources. We
must relieve distress. We must see that our people suffer as
little as is possible under these terrible conditions, and there-
fore we are prepared to meet you, but we do not want a
penny spent which is not absolutely essential to relieve dis-
tress, because, after all, if you go into the market it is the
same market we go into.

Only for Insistent Distress,

“] am speaking now as the treasurv. The local govern-
ment board have their business of seeing that you go on
spending. Our business is to see that you do not spend too
much. Therefore, if you do not mind my putting this to you,
purely speaking as the treasury we will find the money for
vou if there is dlstress but we do not want to find any money
for you unless there is really actual insistent distress in the
districts. It is very much better that vou should get the peo-
ple to work in things that are nqrmal if you can. Our trade
is not going. The seas are ours, and thev will remain
ours. We shall get not merely our own trade, except that
of European countries, but we shall get a good deal of the
enemy’s trade as well, and of course there is always the busi-
ness which is necessary in order to keep the war going. So
that there will be a great deal of employment in the ordinary
course of business, but there will be some districts that will
be very hard hit.

THE MONETARY TIMES

37

The Federal L.ife

Assurance Co. of Canada

posted up another record year in 1913. One of the
most gratifying results was that the Company's
earnings showed an increase of over 637 on the
earnings of 1912, This means a Company of pro-
gress that any Life Underwriter should be glad
to be connected with, Openings in Ontario and
Quebec for men of the right calibre. Write the

Home Office, HAMILTON, Ontario
1

British Northwestern Fire

Insurance Company
Head Office WINNIPEG, Can.

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

F. K. FOSTER, Managing Director

THE MONARCH LIFE
ASSURANCE COMPANY

LIBERAL CONTRACTS
TO LIVE AGENTS

President : Vice-Presidents :
N. BAWLF anp E. L. TAYLOR, K.C.
Secretary and Actuary:
J. A. MACFARLANE, A.LA,

WINNIPEG

J. T. GORDON
Managing Director :
J. W. W, STEWART

HEAD OFFICE

THE EMPLOYERS’

LIABILITY ASSURANCE CORPORATION

OF LONDON, ENG. LIMITED
ISSUES
Personal Accident Sickness
Employers’ Liability Automobile
Workmen’s Compensation Fidelity Guarantee

and Fire Insurance Policies

GRIFFIN & WOODLAND
Managers for Canada and Newfoundland
Lewis Building, Temple Bldg.,
MONTREAL TORONTO
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ORDERS NOW BEING TAKEN

“Some Pointers on
Life Assurance ”

By C. A. HASTINGS

PRICE - - 50c.

Over 50 different examples.
Reduced rates quoted for quantities

BOOK DEPARTMENT

Monetary Times of Canada

62 Church Street, TORONTO
MONTREAL WINNIPEG

Bellamy Investments Limited
FINANCIAL AGENTS

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

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

VICTORIA, B.C.

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

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

WAGHORN, | szt i -
GWYNN&Co.

Mortgage Co. of Canada
Gen. Fincl. Co. of Can.
Stockbrokers, Finaneial & Insurance Agents
VANCOUVER and LONDON, England

INSURANCE
Caledonian Insr, Co,
Rochester German In,
Natinnal Plate Rlaea

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

Manual of Canadian Banking
Postoaid sarwhers | * D2:00

The Monetary Times Printing Company, Toronto, Ont.
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“Now I do not want municipalities in districts which are
not hard hit to spend money, because we want that money
for fighting. It is much better used for fighting than in
spending it in municipalities that do not need it, You do not
mind my talking to you like this. I do not want you to raise
money, therefore, for schemes in districts where there is on
the whole plenty of work. On the other hand, if there is
great distress, as there will be in some districts, then the
local government board and you between you will work out
the matter in those districts. We must work as partners and
work together—all parties, all sections of the people, the goy-
ernment, and municipalities—until we carry the old country
through to a triumphant conclusion.’’

—_—————

CANADIAN PACIFIC RAILWAY AND AUSTRIA

The Austrian government has confiscated the Canadian
Pacific Railway Company’s securities and money depositeq
in Vienna, says a dispatch from that city, as’well as the
company’s observation cars running on Austrian railroads.
This has been done, it is said, as a consequence of the re-
fusal of the company to pay the dividends of Austrian share.
holders. Sir Thomas Shaughnessy, president of the Cana-
dian Pacific Railway Company, asked regarding ths dis-
patch, said:—‘‘They do not know whether we will pay divi-
dends or not. They may confiscate what they ke, I go
not know what they are doing over there. ut we will do our
duty.”’

—eoa o

COMPANIES CHANCING NAMES

The following companies in Ontario have changed their
names :—

Grand Union Hotel Company of Toronto, Limited. to
Carls-Rite Hotel Company, Limited. Ford ' City Metal Pro-
ducts Company, Limited, to Ontario Pressed Steel Company,
Limited.

The following company with a Dominion charter has
changed its name :—

O. B. Shoe Company, Limited, to Drummond Shoe,
Limited.

The following company in Saskatchewan has changeq
its name :—

The Metal Shingle and Siding Company of Saskatoon,
Limited, to the Metal Shingle and Siding Company of Sas-
katchewan, Limited.

——————-—

CANADA MAY MANUFACTURE THESE

The following list of articles not manufactured in Can-
ada may serve as suggestions to manufacturers, thinks the
department of trade and commerce. All of these articles
are imported into Canada:—

Acid salicylic; agasote mill board; air rifles ; asbestog
pipe coverings; carbons, electric light; carpenters’ tool bags
of grass; copper tubing, seamless; galvanized wire Detting,
14 X 15 gauge; galvanized wire netting, any gauge, ¥ mesh
and smaller; grass carpet.

Lead pencils, wood; miniature electric incandescent
lamps; moving picture machines; pipe coverings of cork for
cold storage insulation; rolled edged steel plates; safety
fuses, not metallic; salicylate of soda; seamless steel boiler
tubes ; oil engines.

Sewing machine, straw hat: sheet copper and seamlesg
copper tubing; sheets, Bessemer; slag trucks; sockets, in.
candescent for street lamps, 1%-inch inside diameter and
over; steam steering engines for equipment of ships; stee]
squares; store fronts, copper holders designed for holdin
plate glass in store fronts; strychnine, alkaloid and sulphate
of ; telephone carbon protector blocks, carbon discs and glass
lenses used in manufacture of telephones; tubing, seamless
steel ; unloaded dry shells; wads, gun.

——

To hear some people talk one would think that the jack-
daw of Rheims had escaped.




October 9, 1914.

THE MONETARY TIMES 39

REGINA, SASKATCHEWAN

McARA BROS. & WALLACE

FINANCIAL AGENTS
1855-57 Scarth St. REGINA, Canada

Investments Insurance Loans Real Estate
Mortgages Debentures

ROBINSON & BLACK

Real Estate, Insurance & Financial Agents

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

lonles Konmens ik . . . (e HhtinBiomen.
874 é° C,Q%ww 94@
328 Sranwdle (Slrect. %w.mﬁé'.’

J. H. C. WILLOUGHBY-SUMNER CO.

Established A.D, 1900
Head Oflice i ~ Saskatoon, Western Canada
London, Eng., om«-: Tralnlgar House, Waterloo Pl,, S.W,

Correspondence soiicited for Mortgage and
Real Estate Investments

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 5 WINNIPEG

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

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

REGINA INVESTMENTS

First Mortgages—Improved City and

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

LOUGHEED & TAYLOR, Limited

CALGARY, Alberta
Financlal, Rental and Estate Agents

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

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

TOOLE., PEET & .CO..LIMITED

Financial Agents and Estate Managers
Private Funds Invested In Select Mortgages

BExclusive Agents for C. P. R, Calgary Town Lots/
Investment Managers, Canada Life. Imperial Life. Fdinburgh Life,

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

Royal Canadian Agencies, Limited
(Members Winnipeg Stock Exchange)
DIRECTORS:
W. SANFORD EVANS, J. C. McGAVIN, H. F. MYTTON, J. M. SAVAGE.
Secretary, N. J. BLACK

INVESTMENT BROKERS
300 Union Trust Bldg. WINNIPEG, CANADA

. OHARA & CO.

(Members Toronto Stock Exchange)
Debentures of our Western School Districts constitute an
investment of the hlghesl class, combining as they do 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. MONTREAL
McKINNON BUILDING ... TORONTO

OLDFIELD, KIRBY & GARDNER

INVESTMENT BROKERS
WINNIPEG
Canadian Managers:

INVESTMENT CORPORATION OF CANADA, LTD.
London Office:
4 GreaT WincHesTER STREET Loxpox, E.C.

G. J. LOVELL

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

PHONE 7966

Weyburn, Sask.
FRANK B. MOFFET

Lands Loans Investments  Insurance
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Members of Bars, Saskatchewan, Ontario, Manitoba and Alberta

ACHESON, DURIE & WAKELING

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

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

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

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

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

I
Balfour, Martin, Casey & Co.

BARRISTERS, SOLICITORS, NOTARIES, ETC,

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

CLARKSON, GORDON&DILWORTH

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

A E. R. C. Clarkson, G T. Clarkson,
Solicitors for Bank of Montreal H. D. Lockhart Gordon. S i 1 - de Dllworth
Cable Address, " Balfour.” Code, Western Union
S ——
g CHARLES D. CORBOULD
%%«W&g/ M CHARTERED ACCOUNTANT & AUDITOR,
s%/f’(d@ Ontario & Manitoba.
%Wg ‘%@’ 619 Somerset Bldg. - . Winnipeg,
Gore N
b B .
,ownﬁ/
BMBARERE  TALABHKG' WHBLAKEK.C.  AWANOLIN, KA} < iR

Y.0 LAaw, WALTER 80w,
RCHCADBELS.

MILLER LABH, OLYN OBLER,
GEOROGE M CASSELS. JPLABK

General Solicitors for:

THE CANADIAN BANK OF COMMERCE.
THE NATIONAL TRUST COMPANY, Etc., ETC.

Lougheed, Bennett, McLaws & Co.

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

The Bank of Montreal, the Canadian Bank of
Commerce, The Merchants Bank of Canada,
The Royal Bank of Canada, The Canada Life
Insurance Company, The Great West Life Insur-

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

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

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

J. EDWARD CALDWELL ALISTAIR FRASER

CALDWELL & FRASER

Barristers, Solicitors, Notaries
Offices - - DomINION BANK BUILDING
MOOSE JAW, Sask.

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 Secotia Building
WINNIPEG

——

B A. A. M. DALE

CHARTERED ACCOUNTANT
WEYBURN SASK.

i

LDWARDS. MORGAN @ c\

CHARTERED ACCOUNTANTS

ial Life Building, 20 Victoria Street TORO 0.
g(%p;{gclean Block, BxgglthdAveSntuewW e VAC{\JACL(? l‘} ‘?llt‘:.
don Building, Pender v i
702 Blectr WINNIPEER ~C.

702 Electric Railway Building, Notre Dame Avenue

201 Royal Trust Building, St. James Street " ONTREAL ’-g&n.
George Edwards, F.C.A. Arthur H. Edwards, F.C.A. ue,
W. Pomeroy Morgan W. H. Thompson

T. Cresswell Parkin, F.C.A. H. Percival Bdwards\J

FALLS, CHAMBERS & CQ. |

A. F, FALLS, C.A. N. G. CHAMBERS, C.A. (Scot_)
Chartered Accountants
507 STANDARD BANK BLDG., TORONTO

A. F. FaLrs, C.A.,

CHATHAM, ONT. PHONE Mary 7125

—

———
A. W. GOLDIE
CHARTERED ACCOUNTANT AND AUDITOR

Late City Treasurer of Regina. Liquidations and Ags;j
n}:ents, Estates Handled, Municipal Audits,, ‘gn-

1818 Scarth Street 4 Reging

— \
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WAR AND REAL ESTATE VALUES

Signs of Slight Decline Visible in Montreal—Storekeepers
and Heavy Overhead Charges

Monetary Times Office,
Montreal, October 7th.

A point in connection with the present war and result-
ing conditions which is of great interest to the financial
world concerns the price of real estate. The several years’
boom, towards the end of 1012 carried prices of real estate
up to a high level. The claim was made at that time by
many that prices were fully 50 per cent. too high and that
sooner or later they would have to come down. On the
other hand, the friends of real estate declared that property
in Canada was still considerably lower than in sections of the
United States with which Canada might be compared. To-
wards the end of 1912, the advance in price ceased and early
in 1913 the activity collapsed. Prices, however, for the most
part held at the 1912 level, owners not being prepared to
sell at a concession. In few cases, however, would buyers
relieve them of their burdens save at a considerable decline.
This situation continued into the present year.

Money Instead of Land.

The argument in favor of a decline became strong the
moment the present war broke out, and there are now indi-
cations of a decline in price. Hundreds of holders of land
want the money more than they want the land and are offer-
ing to sell at a loss. Up to the Present, central real estate
in the city of Montreal is holding fairly steady, although it
is considered that rents are high and that sooner or later
there will have to be a decline. Some of the proprietors of
stores on St. Catherine Street—the principal retail street in
the city—have made petitions to landlords for a reduction in
rent owing to the marked falling off in their business. This
applies even to some of the comner stores for which leases
were signed up a couple of vears aco when business was
right at its height. With the steady falling off that has
occurred during the past six or eight months, the proprietors
maintain that it will be absolutely impossible for them to g0
on paying the rents that they have and continue in business.
So far the landlords seem to have held out against any re-
duction and are holding their tenants to the terms of their
leases.

No Collapse in Value.

In some quarters united action on the part of the
storekeepers is likely to be taken during the next few weeks,
as some of the stores maintain they must go out of business
if forced to continue the high overhead charges they have
to meet with the proceéds of the smaller business that is
being done.

A trust company which is interested in much real estate
tells 7he Monetary Times that there has been no great
change in the situation, save that people are no longer buy-
ing at former prices and holders are occasionally letting
g0 at a sacrifice in order to get the money. As a whole,
however, there is no collapse in values.

————e————

COMPANIES RECISTERED

The following companies have been registered to do
business in Saskatchewan: Province Grain Company, Lim-
ited. Lumber Insurance Company, of New . York.

The following companies have been registered to do
business in Alberta: Canada West Electric, Limited, of
Regina. The Universal Land Security Company, Saskatoon.
The Webster Manufacturing Company, of Tiffin, Ohio.
Powell River Company, Limited, of Vancouver, The Alberta
Karakule-Arabi Sheep and Fur Company, Limited of Halifax,
Union Tool Company, of Torrance, California.

The following companies have been registered to do
business in British Columbia: Mankin Lumber and Pole Com-
pany, of West Virginia. Franklin Automobile Company, of
Syracuse, N.Y.

S S

What has the luscious Canadian apple done that we
should let mostly other nations enjov his flavor?
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W. W. GOULD,

CHARTERED ACCOUNTANT

614 Tegler Building, Edmonton, Alta.

ESTABLISHED 1882

Henderson, Reid, Gibson & Co.
CHARTERED ACCOUNTANTS

508-9 Electric Railway Chambers

W. A. Henderson & Co.
LETHBRIDGE, ALTA, Acadia Block
MEDICINE HAT, ALTA. . 402 Huckvale Block
W. A. Hexbersox A. B. Ginsox J. D. Rem Basit Joxes

WINNIPEG

Established 1857

JENKINS & HARDY
Chartered Accountants, Trustees.

154 TORONTO STREET TORONTO
52 CANADA LIFE BUILDING MONTREAL

v

G. S. LAING F. C. 8. TURNER WILLIAM GRAY

LAING and TURNER
Chartered Accountants
McAra Block,
RECINA

Trust and Loan Building,
WINNIPEC

] VYOV
yANTRAT

@

CHARTERED ACCOUNTANTS,
y EES-FINANCIAL AGENTS.
CROWN LIFE BUILDING,
CABLE ADDRESS,"LAWELCO"™

Jas.r.iawson TORONTO. “iaeawmsrenn union,

‘ﬁ{\l’b

GEO. 0. MERSON & COMPANY

CHARTERED ACCOUNTANTS

16 King Street West, Toronto P

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

CHARTERED ACCOUNTANTS

402 GREAT WEST PERMANENT BUILDING
WINNIPEG

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

Chartered Accountant

Royal Bank Building - - WINNIPEG
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RONALD, GRIGGS & CO.

RONALD, MERRETT, GRIGGS & CO.
Auditors, Trustees, Liquidators
WiINNIPEG  SAskATOON Moose Jaw Lonpon, Eng.

JOHN B. WATSON

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

CALGARY - ALBERTA

Rutherford Williamson & Co.

Chartered Accountants Trustees and Liguidators
86 Adelalde Street East, Toronto
CORRESPONDENTS Cable Address—"‘ WILLCO,”

Crehan, Martin & Co., N ANE LR

WILSON & PERRY

Accountants, Auditors, Assignees and Liquidators.
Special Collection Dept.
J. C. WiLsoN F. L. PERRY
Suite 9, 336 Hastings St. W., Vancouver, B. C.

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

TORONTO PAPER MFG. CO., LTD.

MILLS AT CORNWALL, ONT,

We manutacture PAPER, High and medium grades
ENGINE SIZHD TUB SIZED AIR DRIED
WHITE AND coLorep WRITINGS, BONDS, LEDGERS
M. P.a8 0 BOOK, LITHO, ENVELOPE axp COVERS
Made in Canada For Sale by all Wholesalers

New Edition Now Ready (Send in orders now)

Manual of
Canadian Banking

By H. M. P. ECKARDT
Price - $2.50 Postpaid

Published by

THE MONETARY TIMES
62 Church Street . . TORONTO

IT IS LOPSIDED LEGISLATION

That is the Opinion of Loan Company Managers of
Moratoria Laws Here

In reply to inquiries instituted by 7%e Monetary T imes
respecting the limited moratoria to operate in Ontario and
Manitoba, Mr. A. A. Campbell, managing director of the
Peoples’ Loan and Savings Corporation, London, says that
on the whole, the situation does not appear to be so serious'
that legislation of this kind is necessary. That is the view
taken by 7he Monetary Times. Not knowing yet how far-
reaching the proposed legislation in Ontario is intended to
be, Mr. Campbell hesitates to express any definite opinion
‘“‘Assuming, however, that it is the intention to give mort.
gagors an extension of time for the payment of Principa}l
due, or past due, on their mortgages, it would seem,” he
says, ‘‘as far as loan companies’ interests are concern.
that loan companies receiving deposits and issuing deben.
tures should be protected to the same extent.

“If loan companies are prevented by special legisl
to collect moneys due them, it would be manifestly
to compel them to pay moneys due the public for g
and maturing debentures without any relief.

Lopsided Legislation.

“In the management of a loan company the income is
fairly accurately anticipated, and provision is thereby magd
for the payment of maturing debentures and deposits_ 1f
therefore, any lopsided legislation is introduced it migh{
have a very detrimental effect on loan companies. P
indebted on principal on mortgages would use the
that should have been applied in payment on their p
in other channels.”

ation
unfajy
€Posits

Money
TOperty

Mr. M. J. Kent, manager of the London Loan ang Saw
ings Company of Canada, London, holds a decidedly adVers‘
opinion of the legislation. It is entirely one-sided, he Sayse
favoring the borrowers against the lenders; and in case oé
loan companies, if persisted in, might be attended with dive
results in preventing their being able to meet the demang &
of their depositors and debenture holders.

Loan Companies, Too.

‘““Tf the borrowers are to be made exempt from mee
their payments, the loan companies, especially those havi
large sums of borrowed money, should also have the Sa!!lllge.
privilege of deferring their payments; otherwise, they m
be called upon to pay their bonds and cannot promptly dy
so, on account of the legal postponement of payments” duo
them on their loans, causing possible assignments, gy g
ruinous sacrifice of securities to save themselves from .
mands by their creditors. Such action on the part of th:
governments would no doubt soon affect the credit of oy
companies and deter investors from buving their debent“res.,,

ting

———eae————

BANK OF BRITISH NORTH AMERICA

The half-yearly report of the Bank of British NO!’th
America for the six months ended May 3oth, 1914, shows -
profits, after the usual deductions, of £05,335. This sum LSt
cludes the amount of £22,281 brought forward from last yGIn‘
so the actual profits for the six months work out at £73 oar.
This is at the rate of £145,108 per annum, or, ,_-Oug’_h§4-
$730,540. The net profits during the year ended Novemp, Vs
1913, were $689,745, so the six months Tesult indicates o fe >
gain for the full vear, if the record is maintained in the late
half-year. The following appropriations f1_rom the profit a""
loss account have been made: Officers’, widows and or nd
fund, £793; life insurance fund, 4200, and pension fu&ns
£5,420, these amounts being about the same as last nd,
The directors have declared an interim dividend of 4og ar,
share, payable, less income tax, on October 3rd. Thig It;av
£48,821 to be carried forward to the final six months of tﬁs
year, e

————————

No man should leave idle a square yard of Produce;
soil. s

Greater acreage is important, but more production
acre is more so. Derr
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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
PRl I OupItal s T 1,100,000.00
N e B R R el 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 Director: W, T. Alexander.

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

General Fire Insurance Business Transacted

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. x A. W. WoopwarD, RoceErs BLpG.
Calgary, Alta., 0 LouGHEED & TAYLOR LTD.
Bdmonton, Alta, "  ALLaN, KiLLAm, McKaY, ALBERTA, LTD.
Regina, Sask.. bl AxDERSON, LUNNEY & Co., LTD.

Saskatoon Sask., "’ J. H. C. WILLOUGHBY-SUMNER CoO.

A, J. BarL & Co., HaLipax
R. P. CHURcH, ST. JOHN

General Agent Nova Scotia:
4 ! New Brunswick :

"1 UNION

Fire Insurance GCompany, Limited, of PARIS, FRANCE

Capital fully subscribed, 25% paid up......evvees $ 2,000,000 00
Plre Roserve Fund .....covisccrsonsssosssssnionss 4,919,000.00
Available Balance fromProfit and Loss Account.  206,459.00
Total Losses paid to 31st December, 1918........ 90,120,000.00
Net premium income in 1918 ... .......civiiian, 5,561,441.00

Canadian Branch, 17 St. John Street. Montreal: Manager for Canadsa,
MAvuricE FErraND, Toronto Office, 18 Wellington St. East,
J. H. RwaRrT, Chief Agent.

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

Phoenix Assurance Company, Limited

FIRE of London, England LIFE
 —— ————
Founded 1792
i i S TS P S e $ 90,000,000
P JOS00S PRI < v 5 s v vsnnviin momuswornuwvisevn s navens v TRIN 425,000,000

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

Agents wanted in both branches. Apply to
R. MAcD. PATERSON,

J. B. PATERSON }Manager;.

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

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

Good Territory Open to Right Men

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

UNION MUTUAL LIFE INSURANCE CO.

Portland, Maine

ARTHUR L. BATES, PRESIDENT. HENRI E. MORIN, SUPERVISOR
Por Agencies in the Western Division, Province of Quebec
and Bastern Ontario, apply to WALTER 1. JOSEPH,
Manager, 502 McGill Bldg., Montreal.
PFor 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 2nxp YEAR,
$1,690,000.00

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

ADAM REID MANAGING DIRECTOR

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

The Western Empire

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

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

Vacancies for producers as District Managers on Salary and
Commission Contracts. Apply—
WILLIAM SMITH, Managing Director

Incorporated 1875

MERCANTILE FIRE

INSURANCE COMPANY

All Policies Guaranteed by the LONDON AND LANCASHIRE FIRE INSURANCE
CompANy OF LIVERPOOL.

Wam. Smuth, CHAS. J, HARRISON, E. B. JOHNSTONE,
President Secretary Acting Manager

THE WESTERN EMPIRE

FIRE & ACCIDENT INSURANCE COMPANY

Authorized Capital - - < §500,000
Subscribed Capital - - $250,000
Head Office—713 to 717 Somerset Bldg., Winnipeg, Canada




44 THE MONETARY TIMES Volume s53.

Canada Branch
Head Office,Montrea!

DIRECTORS

M. Chavalier, Bsq.

T. J. Drummond, Bsg.
Sir Alexandre Lacoste.
Wm. Molson Macpherson,
Esq.

Sir Prederick 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. E. SANDERS, Local Manager, 318-81%
Nanton Bldg., Cor. Main and Portage Avenue, Winnipeg,

Toronto Department : SMITH. MACKENZIE & HALL, General Agents
54 Adelaide St. East, Toronto -

Head Office for Canada ; MONTREAL
MATTHEW C. HINSHAW, Branch Manager

BRITISH AMERICA

ASSURANCE CO’Y (FIRE)
g el Head Office, TORONTO

BOARD OF DIRECTORS:

W. R. BROCK, President W. B. MEIKLE, Vice-President
ROBT. BICKERDIKE, M. P, GEO. A. MORROW
E. W, COX AUGUSTUS MYERS
H. C, COX FREDERIC NICHOLLS
D. B. HANNA JAMES KERR OSBORNRE
JOHN HOSKIN, K.C.. LL.D. COL. SIR HENRY PELLATT,
ALEX. LAIRD > 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

e
T
V. - X/

SURANCE COMPANY
SURANCE COMP)

Head Office Y e 112 S1. JAMES STREET MONTREAL
DIRECTORS:
J. Gardner Thompson. President and Managing Director.
Lewis Laing, Vice=President and Secretary
M. Chevalier, Esq., A. G. Dent, Esq.,
T. J. Drummond, Esq., John Emo, Esq., Sir Alexandre Lacoste,
Wm. Molson Macpherson. Esq., J. C. Rimmer, Esq.,

Sir Frederick Williams-Taylor.
————

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,

Oficers and Directors

M. J. McMichael ..........cov0uus. ... President
L M. Fingard... Vice President & Gen. Manager
H.J. King seraivensaeyess s o cSECTEtRAYY
J. 8. Gray,... .Medical Director

R. B. (‘.r;nhnm.. G. W. Lurtms J. S, Turner,
W.dJ. Bulman

Good Openings for Live Agents

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

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

T

UNION
ASSURANCE SOCIETY

: LIMITED
(FIRE INSURANCE SINCE A.D. 1714)

Canada Branch # e Moutre..

T. L. MORRISEY, Resident Manager

North-West Branch - - Wilmipgg
THOS. BRUCE, Branch Manager

MARTIN N. MERRY, General Agent - TORONTQ
Agencies throughout the Dominion

——

THE DOMINION OF CANADA GUARANTEE AND
ACCIDENT INSURANCE COMPANY

—

SUN FIRE rousm an iy,

Personal Accident Insurance Guarantee Bonds DE SURANCE ;
Sickness Insurance Plate Glass Insurance S s sy . AR LA WORLD
Burglary Insurance Canadian Branch ...  Toronto
OFFICES :
TORONTO MONTREAL WINNIPEG CALGARY H. M. BLACKBURN, LYMAN ROQT
J. E. RoBerts, President C. A, Witners, General Manager Manager. : Assistant Manage;.
ot

COMMERCIAL UNION ASSURANCE CO.

LIMITED, OF LONDON, ENGLAND

Total Annual Income Total Fire Losses Paid $164,420,280
Exceeds .......... $ 42500000 Deposit with Dominion
Total Funds Exceed.. 124,500,000 Government ...... 1,077,033

Head Office Canadian Branch, Commercial Union Bldg.,Montreal.

JAS., MCGREGOR. MANAGER.
Toronto Office 49 Wellington St. East
GEO. R. HARGRAFT, General Agent for Toronto and County of York.

—
The LONDON ASSURANCE

Head Office, Canada Branch, MONTREAL

Total Funds n il $20,000,000
Established A.D. 1720, FIRE RISKS accepted at current rat ;
Toronto Agents : : : : 8. Bruce Harman, 19 Wellington S¢, Enes
st

—
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CANADA DOES NOT NEED MORATORIUM

Drastic Measures Unnecessary—Liquidation Was Due
Anyway

Any action taken by the governments of the various
provinces bordering upom a moratorium, or even a partial
one, or any variation of a mortgage contract, would make
matters worse rather than better, writes Mr. A. J. Jackson,
president of the Colonial Investment and Loan Company,
in reply to an enquiry of 7/he Monetary Times, respecung
the legislature proposals in some provinces in regard to
limited moratoria.

Mortgage companies generally always extend consider-
able leniency to their borrowers and endeavor to nurse them
along if there is a possible chance of their being able to
redeem their mortgages, their aim being to avoid havinz to
take over the borrower’s property, but merely to secure their
principal money advanced and the interest, the latter being
all that can be hoped for in the way of profit.

In the event of continued default where a company is
forced to take over a property such property is disposed of
just as soon as possible, and in many cases at less than the
mortgage claim and interest. Therefore, any extension im-
posed by the government wou'd result in further losses to
companies in interest, taxes, insurance premiums, repairs,
etc., as borrowers who allow their payments to fall into
arrears invariably likewisz allow their properiv to go to rack
and ruin and depreciate in value. Any chanze, therefore,
in the terms of mortgage contracts towards an extension
would be very detrimental.

Opportunity not Obstrustion.

Mortgage companies must depend upon the payments by
the mortgagors of interest and portions of principal to meet
not only their debentures, deposits, interest, taxes and many
other obligations from time to time without which wunless
some relief is also enacted by the government would in many
cases result in great hardship and mo doubt in some cases
fatal to their future existence. Such poyments are also de-
pended upon for the purpose of makineg loans to other appli-
cants to assist in the development of farm® lands and the
progress of business and upbuilding of the country generally
in the various districts to which their operations extend, as
well as the payment of dividends to thousands of <hare-
holders, many of whom depend upon such dividends as their
only means of support.

Canada in no sense requires a moratorium or partial
moratorium on mortgages or anything else. This is a pro-
ducing country and now is one of the golden opportunities
to make the Dominion more prosperous than ever betore.
There is hardly anvthinz of necessity which Canada cannot
produce, and with the high prices which are almost s re to
prevail during the next fow yvears this country should benefit
to a greater extent than almost any country the world over.

Help to Secure Funds.

The Canadian government and legislatures of the pro-
vinces should review the services which saving people
through mortgaze companies are rendering in advancing
funds to assist in the building un of various cities, towns
and villages, and the development of their various indus-
tries and farm lands, and endeavor to devise som> means
whereby assistance could be rendered to help morigige com-
panies to secure a large supply of funds for such purposes
rather than retard the progress of business generally, which
could not help but be the effect of moratoriums or variation
of present mortgage contracts, and will further reflect against
the investment of funds in mortgages and in stocks, bonds
or deposits in mortgage companies, to say nothing of the
companies themselves investing in mortgages in provinces
where their securities are afterwards apt to be varied in
conditions.

The objection to any action of this sort is that a mora-
torium shou'd not b> adorted except in cases of ab:olute nec-
cessity, and Canada is mot in any such distress as to require
such drastic measures. I venture to question, concludes
Mr. Jackson, if it is the honest working people who seek
such relief. TIs it not the unscrupulcus real estate specula-
tors who for the last few vears have been booming real estate.
buying up farms on the outskirts of cities, towns, etc., and
dividing them up into subdivisions with sufficient area to
supply the demand for the n:xt quarter century at least, who
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/VORWICH (UNION
IRE_/NSURANCE
<SOCIETY /IMITED

Notwich, England

Fire, Accident and Sickness
Employers’ Liability Plate Glass

Agents Wanted for the Accident Branch

HEAD OFFICE FOR CANADA . .

Norwic .Cai[d;al.

TORONTO

British Colonial

FIRE INSURANCE COMPANY

Royal Bullding, 2 Place d’Armes, Montreal.

STRONG AS THE
— STRONGEST —

Agents wanted in unrepresented districts
in Canada

INCORPORATED 1851
Fire and Marine

WESTIERN

ASSURANCE COMPANY
ASBOLE. . oiavrsnscsosss ssrnsnvane ,500,000,00
Losses paid since organization 7,000,000.00

Head Office: TORONTO, Ont.

W. B. MEIKLE,
Vice-President and General Manager

C. C. FOSTER,

W. R, BROCK,
Secretary

President

BRITISH CROWN ASSURANCE

Corporation, Limited

OF GLASGOW, SCOTLAND

The Right Hon. J. Parker Smith, Pres. D. W. Maclennan Gen, Mgr,
Head Office Canadian Branch-—-TRADERS BANK BLDG.. TORONTO
! A. C. Stephenson, Manager
Liberal Contracts to Agents in Unrepresented Districts

CALEDONIAN INSURANCE COMPANY
The Oldest Scottish Fire Office
Head Office for Canada MONTREAL
J. G, BORTHWICK, Manager
MUNTZ & BEATTY, Resident Agents
Temple Bldg., Bay St., TORONTO Telephone Main 66 & 67

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

CANADIAN BRANCH, 88 NoTRE DAME ST. WEST, MONTREAL

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

Applications for Agencies solicited in unrepresented districts.
G. E. MoBERLY, Supt. E. P. PEARSON, Agt. Romr. W. TYRE, Man. for Can.
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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
SURN?.US MONTREAL

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

ROBERTSON MACAULAY, Pres.

PROFITS TO POLICYHOLDERS
Crown Life Insurance Co.

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

The Standard Life Assurance Co., of Edinburgh

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

Invested Funds........$ 66,500,000 Investments under Can-

Deposited with Cana- adian Branch, over.... 16,000,000
dian Government and Revenue, over.......... 7,900,000
Government Trust. Bonus declared.. e
@CB, OVEr....cvovvvvns 7,000,000 Claims paid.....ocoveven 151,000,000

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

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

DOMINJON LIFE

Interest Rate (8%), and Mortality Savings of 73% are two of
its main sources of

PROFITS TO POLICYHOLDERS 3
Head Office - - Waterloo, Ont.

PROFITS EXCEED ESTIMATES

ONLY IN THE

London Life Insurance Co.

LONDON Canada
POLICIES “ GOOD AS GOLD.” 2

THE CONTINENTAL LIFE INSURANCE CO.

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

Write to the Head Office, Toronto

GEORGE B. Woobns
President

CHarLES H, FULLER
Secretary

The British Columbia Life Assurance Co.

HEAD OFFICE VANCOUVER, B.C.

Authorized Capital, $1,000,000.00 Subscribed Capital, $1,000,000.00
PRESIDENT ~ L, W, Shatford, M.P.P.
Vice-Presipents—T. B. Ladner, L. A. Lewis
Secretary—C. P. Stiver General Manager—Sanford S. Davis
Liberal contracts offered to general and special agents

USE “MILNES’' COAL?”
HIGHEST GRADE OF ANTHRACITE

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

Head Office: Private Exchange:
88 KING STREET EAST MAIN 5597
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are crying for relief because they are unable to dispose of
their holdings, and now take advantage of or try to shelter
themselves under the pretcnce that the war has caused hard
times when they themselves are the real cause?

———a e

LEGITIMATE BORROWING FROM BANKS

What is Bad for the Business Man is Bad for the Bankey
—Bills Receivable

The average business man has three legitimate reason
for borrowing. First, to extend his plant, by purchasing- rea?
estate, erecting additional buildings or installing new mach;
ery or fixtures. Second, to increase his stock of goods I;
he is a manufacturer, this would mean raw material ; if ;
tailer or wholesaler, ordinary stock. Third, to extend addi
tional credit to customers. e

Although there may seem to be other reasons for
ordinary business man borrowing, yet, if they are analyz:dn
you will find that they come under one of these three heads.
suggests the Sterling Bank’s little journel, “The Teller 2 3%

Money should not be borrowed for extending a Dlan.t S
six-months’ loans. For permanent improvements of thl-n
character, additional capital stock should be sold, if Possib] 1s
or, failing this, bonds or a long-term mortgage issued os

As to the second purpose, a business should have eno
capital to carry the necessary minimum of stock all through
the year. There are times, however, when a larger g gh
than usual must be carried. At such times a businessg ma ock
justified in seeking the necessary loans from the banks. e

Discourage Indiscriminate Credit.
The third purpose is the one we are concerneqd s
mostly in this article—that of extending credit to c:ust;c_»mW
This is done in two ways—by carrying the customer:ser&
count and borrowing money to do so, or by acceptin
customer’s note and either holding it or discounting it ft the
bank. From a bank’s point of view, these notes are the the
and safest form of commercial paper. They are baCked est
two independerit firms or men, each of whom is, presum o
good for the amount of the note. ably,
Bankers, however, must be very careful of the amoy
credit extended to one firm on this kind of paper. It ig ant
form of loan, providing the borrower is sound ﬁnanciany afe
It is a sign of weakness, however, for a firm to p :
large amount of “bills receivable’’ on their books. oYE N
habit which is unfortunately growing on modern businesg bag
is that of extending almost indiscriminate credit to ey

ers, This should be discouraged to a great extent Stom-.
banker. L the

Was Weakest Asset.

If a man’s customers are good, their own bank wij
them the money they need. If they are not, he should
extending them credit. An experienced assignee say
in investigating a great many bankrupt concerns p _thag
found the ¢‘bills receivable account’ their weakest e.

This does not necessarily mean that it was the cause OdeSQL
failure, but that it was an important contributing Causethei"

It stands to reason that what is bad for a man’s phy 5
is bad for his banker. So the banker should educate .th Sin
ness man to keep down his ‘bills receivable account’? e
sist on thirty-day payments if possible. The result WE[ O Ak
sounder business, and therefore a safer and more Dr a
banking account. Oﬁtahh

11
notenbz

€ss

—_— e ———

And in some lines, business is better than usual

Do not act as ‘a negative influence in nationga] ;
memnt. deVﬁO@ ‘

The city of Regina has taken steps to assist the SR
in the drought areas of Saskatchewan. All such Seteagnt
who have stock for which they have no feed, havsetﬂ%,
notified to ship their stock to the Regina municipale bﬁ&‘
yards, where they will be properly fattened, ang th Stocy.
ceeds, less the cost of feeding, will be returned to the fe pm.:k‘
This assures the farmer of good returns for his Stoarm&.
proper agreement which protects both the farmer a:?k' A
city has been prepared. Qe
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_ LONDON

GUARANTEE AND
ACCIDENT CoY.

Limited
Head Office for Canada i

TORONTO
Established 1869

FIDELITY GUARANTEE
COURT BONDS

EMPLOYER'S LIABILITY
PERSONAL ACCIDENT

SICKNESS CONTRACT
BURGLAR 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 Company’s financial standing and
business methods stand the test of expert scrutiny.

North AmericanLife

Assurance Company
Head Office: - TORONTO, CAN.

Endowments of the Mutual
of Canada

Dejected speculators in mining stocks, real estate bargains,
oil shares, etc., bestrew the landscape thick as autumn leaves
these days. Their hopes have fallen ** thick in the blast."
The lucky man to-day is the one who invested his money in
Mutual Life Endowment Policies! These combine house-
hold protection with a safe and remunerative investment,

Each $100 00 invested has produced all the way from $127.00
to $198 00, according to the term of the endowment, ex-
clusive of the insurance feature.

Mutual Life endovv_;ments are thg very thing to buy and to
sell in days of panic and in war-time.

The MUTUAL LIFE ASSURANCE CO.
OF CANADA

Waterloo Ontario

The Prudential Life Insurance
Company

Head Office - Winnipeg, Man.

We issue Liberal Policy Contracts on all
approved plans,

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

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

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,
Subscribed Gapital $500,000.00
Paid-Up Capital ... 169,073.06
Security to Policy-Holders 678,047.05

Full Deposit with Dominion Government

Economical Mutual Fire Ins. Co. of Berlin
HEAD OFFICE BERLIN, ONTARIO
CASH AND MUTUAL SYSTEMS
fotal Assets, 3600,000 Amount of Kisk, $26,000,000
Government Deposit, $50,000

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

ANGLO-AMERICAN FIRE INSURANGE COMPANY

J. W. RUTHERFORD, General Manager.

APPLICATIONS FOR AGENCIES THROUGHOUT

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

The Imperial

Guarantee & Accident

Insurance Company
of Canada
Head Office: 46 Kine St. W., TORONTO, OnT.

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

A STRONG CANADIAN COMPANY

Paid up Capital - - $200,000.00.
Authorized Capital - - $1,000,000.00.
Subscribed Capital - - $1,000,000.00.
Government Deposit - - $111,000

THE LAW UNION & ROCK INSURANCE CO., Limited
oF LONDON L Founded in 1806
Assets exceed $48,000,000.00 * Over $12,500,000.00 invested in Canada
FIRE and ACCIDENT RISKS Accepted
Canadian Head Office: 57 Beaver Hall, Montreal
Agents wanted in unrepresented towns in Canada.
W. D. Aiken, Superintendent J. E. E. DICKSON,
Accident Department Canadian Manager

Vaterloo Mutual Fire Insurance Co.

EsTABLISHED IN 1868,

Head Office WATERLOO, Ont.
lotal Assets 31st December, 1911 - - - $725,000.00
t'olicies in force in Western Ontario, over - 30,000.00

WM. SNIDER, President, GEORGE DIEBEL, Vice-President.
FRANK HAIGHT, Manager. ARTHUR FOSTER, Inspector.
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Guardian Assurance Company Business as Usual®
Limited = ® Established 1821. We are reminded by many prominent persons that

Canada’s motto at the present juncture should be BUS]I-

Assets exceed Thirty-Two Million Dollars e s YotAL:

To the end of August the business of The Great-\Vest

Head Office for Canada, Guardian Bldg., Life for 1914 is very largely ahead of 1913, and the periog
Montreal includes the four best months on record.
H.M, LAMBERT, Manager. B, B. HARDS, Assistant Manager. An active presentation of the Company’s excellent plang

leads, and will lead, to ‘‘ Business as Usual.”

ARMSTRONG & DeWITT, General Agents, .
6 Wellington Street East -  Toronto The Great-West Life Assurance BO.

HEAD OFFICE WINNIPEG
—_—
————
Hudson Bay Insurance Co.
Head Office .o VANCOUVER, B.C.
J. R. BERRY, President. C. E. BERG, General Manager.
Authorized Capital . .. $2,000,000.00
Subscribed Capital . o 872,400.00
Paid-up Capital o »b 188,080.00
Net Cash Surplus . 107,041.60 e
SECURITY TO POLICYHOLDERS ... 979,441.60 3 Head Office go‘;EsSEAﬂmgy ‘éﬁ.{,‘:f’ MONTRRAL
TRANSACTS :
ONAL ACCIDENT FIDELITY GUARANTE
A STRICTLY CANADIAN COMPANY STOKNESS BURGLARY "
4 LIABILITY (ALL KINDS) LOSS OF MERCHANDISE AN
PARKES, McVITTIE & SHAW. Managers for Ontario AUTOMOBILE PACKAGES THROUGH THR Ma D
26 Wellington Street East Toronte, Ont. Applications for ;lroct Agencles invited i

J. J. STARK. General Manager

———]
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FIRE INSURANCE OF HOME COMPANIES

Assets of Twenty-nine Companies—Cash Income and
Expenditure

The assets of the twenty-nine Canadian insurance com-
panies doing fire business amounted at the end of the year
to $17,780,700, covering a total amount of insurance of all
kinds of $1,345,046,303, being at the rate of $13.21 for every
$1,000 of insurance in force; they have also subscribed capital
not called or not paid up, amounting to $6,545,345, making a
total security of $18.07 for every $1,000 insured. The liabili-
ties of the same companies amounted to $8,008,600, made up
as follows :—Unsettled losses, $858,067; unearned premiums,
$5,080,877; sundry, $1,250,755.

The unearned premiums are taken at 80 per cent. of the
pro rata portions of the gross premiums for the time wun-
expired in the cases of fire and inland marine insurance, and

per cent. of the whole premiums in the case of a current
ocean risk. The surplus of assets over liabilities available
for the protection of policvholders, independent of the sub-
scribed capital not called up, amounts to $0,672,073.

The capital stock of these companies paid up in cash,
amounts to $9,809,803.

The total net loss in surplus is $457,226 as against a gain
of $202,051 in 1912. Thirteen companies show an underwrit-
ing profit and the remaining fifteen an underwriting loss, the
net loss amounting to $163,244. In 1912 the net underwriting
loss was $18,215. The dividends declared were $478,263
which is less than the $674,007 interest and rents earned upon
the investments. The gains from miscellaneous sources were
$278,205, consisting chiefly of premiums received upon stock
issues, and appreciation in value of real estate and other

THE MONETARY TIMES 49

securities. The losses from miscellaneous sources were
$768,830, consisting largely of depreciation in the market
values of securities at the end of the year.

The table at the foot of this page gives the distribution
of fire business between Canada and elsewhere, for the fifteen
companies transacting business outside of Canada, and shows
that the home business was, on the whole, more favorable
to the companies than the foreign business.

Including the whole business of the mixed companies,
outside as well as within the Dominion, the Canadian com-
panies have received during the year 1913.a total cash income
of $0,908,057, which is made up as follows :—

1913..

1912,

Interest and dividends .... $§ 653,500 $ 568,328
e T RISk RN i 0,167,809 0,644,234
SR e e S e e 176,550 185,002
T R R e $9,008,057 $10,308,554

The cash expenditure during 1913 has been $9,045,387.97
distributed into :—

1913. 1912,
LORSEE DRIA Tu i T $5,786,082 85,552,014
General expenses ....... 3,676,506 3,907,664
Dividends to stockholders . 481,809 447,536
p AOTRIE S Tl st ol $0,045,387 $0,907,214

For every $100 of income there has been spent $09.47,
namely : for losses, $57.88; for general expenses, $36.77, and
for dividends to stockholders, $4.82. Hence, also, for every
$100 of premiums received there has been paid out, $108.48,
namely: $63.12 for losses, $40.10 for expenses, and $5.26 for
dividends to stockholders.

In Canada. In Other Countries.

n O ; e nw o : :E !
44 T 553 ok E SEY
L) ) ke ol ¥ ‘D e
.8 b ; HECR 8 g 28T
5 5 = I S5 & o 8.0
Companies. 3 0 '3 =] ) 0 & it gl
% g 2 g2 # g o ge
£ 8y .2 o ol - g8 . B2 n gt
2% g z ? v g2 24 g g b7 -2
g3 5 3 = S Al g8 2 3 S % a8

W < ~ - ~ < - o -7

Acadia Fire $19,084,040 $ 144,172 $ 80,084 55.55 8 317,18 8 2877 $ 250 9.00
Anglo-American 20,544,283 202,743 131,646 4.93 134,500 2,271 58 2.55
British America 66,139,919 482,282 258,474 53.50 297,766,369 1,384,636 745,042 53.87
Canadian Fire 30,266,161 202,204 132,072 45.20 044,285 9,495 2,203 23.20
London Mutual 74,887,473 478,306 204,777 61.63 1,610,433 6,366 6,214 97.61
Montreal-Canada 17,703,800 146,059 04,401 64.24 145,250 1,189 153 12.87
Mount Royal 32,868,835 239,468 124,265 BEBO o el 3,513 1,134 32.28
North Empire ... 11,060,712 105,814 49,012 47.17 103,486 955 INORE
North West Fire .. 11,920,235 115,078 46,201 40.15 63,634 782 114 14.58
Nova Scotia Fire .. ~ ......... 61,910 83,523 SR L e 461 106 22.00
Occidental Fire .. 8,567,200 158,378 84,090 53.00 673,275 10,076 536 53.20
Ontario Fire e 100,518 53,507 Bl S e L 2,010 626 21.51
Pacific Coast 14,346,644 66,826 13,704 20.64 6,672,937 22,862 10,551 85.52
Rimouski  ...... 28,825,327 + 109,854 218,613 100.39 None None. 2208 i
Beheraion Fire ..o 0 L0000 16,077 55,8609 Ry Ee s T 166,607 110,446 e
Western  ........ 127,075,004 597,472 257,056 43.02 473,583,722 1,574,447 918,565 58.34
Totals =i $473,190,602 $3,252,087 $1,078,284 55.22 $782,105,071 $2,856,233 81,820,175 56.56

MORBRATORIA WILL NOT HELP CREDIT

—_—

Commenting upon the news of the aggressive demand
being made in the western Canadian provinces for a mora-
torium in respect of mortgages, the London Globe says:—
“Financial circles here regard the proposal with grave dis-
trust, unless it comes from the older eastern provinces.”
The Globe continues:—‘‘Loan companies and also life insur-
ance companies have very large funds invested in Canadian
mortgages, and Canadian loan companies have issued de-
bentures in Great Britain acgregating $80,000,000. British
_investors claim that a moratorium is unnecessary, since col-
lections have continued fairly normal, and they are willing

‘

from self-interest alone to deal leniently with borrowers of
good standing who find themselves in temporary difficulties.”
The financial editors of other London papers consider that
if a moratorium is declared it will be a nasty jar to Canadian
credit, says a cable message.

e, G

Business never comes to the man who waits, at least,
not good business.

The only way to make Lloyd Ceorge’s silver bullets is
to work hard.
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INVESTMENTS AND THE MARKET

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

Pacific Burt Company, Limited.—The regular quarterly
preferred dividend of 1% per cent. has been declared by the
directors of the Pacific Burt Company, Limited.

Canadian Consolidated Felt Company.—The Canadian
Consolidated Felt Company, Limited, of Montreal has de-
ferred action on the preferred stock dividend. The company,
of which Mr. D. Lorne McGibbon is president, is controlled
through a stock ownership by the Canadian Consolidated
Rubber Company, Limited.

Western Canada Land Company.—In view of the losses
suffered in connection with the failure of the Canadian
Agency, says a London dispatch, it will cause little surprise
that the Western Canada Land Company declares its in-
ability to meet the half-yearly interest on its debentures due
on October 1st. The appointment of a receiver and man-
ager has been agreed to. The board, while regretting the
present position, assures share and debenture holders that
ev_crything will be done to rehabilitate the company’s affairs
with the least possible delay.

~_W. A. Rogers, Limited.—The company’s preferred
dividend has been declared on the usual 7 per cent. basis.
The dividend on the common stock of 2% per cent. was re-
duced to 1% per cent. The Wm. A. Rogers, Limited, paid 10
per cent. on the common during 1910 and 1911, and 12 per
cent. during 1912 and 1913. The dividend was reduced to 10
per cent. on April 1st of this year. The company has $1,-
500,000 of common stock and $goo,000 of preferred. Presi-
dent S. J. Moore states that the company has a substantial
business in the United States, and that the winter outlook is
promising.

Dunlop Tire and Rubber Coods Gompany.—The regular 7
per cent. dividend on the preferred stock of Dunlop Tire and
Rubber Goods Company, Limited, has been declared for the
three months ending September 3oth. The preferred stock
was first issued on March 1st, 1899, since when it has con-
tinuously paid dividends. ' i

I‘hc.compz_my manufactures a general line of rubber made
goods, including tires for automobile, truck, motor-cycle,
bicycle and carriage, belting, packing, hose, mats, heels,
horse shoe pads, and general rubber specialties. The com-
pany has thirteen branches.

F. N. Burt Company, Limited.— The quarterly dividend
on the preferred stock of the company of 13 per cent. has
been declared. The quarterly common dividend was reduced
from the usual 1% per cent. to 1 per cent. Two dividends of
1% per cent. have been paid this year, and the 1 per cent.
now declared will make 4 per cent. complete. The dividend
rate on the F. N, Burt common stock was increased from 4
per cent. to 6 per cent. in January, 1911. The company has
$750,000 of common stock and about $2,000,000 of preferred.
The reduction of the dividend, Mr. S. J. Moore stated, was a
matter of a conservative business policy without prejudice to

the future.

Kaministiquia Power Company.—The net earnings for
the month of August were $14,762. The following is a State-
ment of operations for the month and also for the 10-months

period :—

10-month

August. period.
TLGVOTIUE . = s bpais o ore dn VI A 4 . $27,610.80  $270,740.56
Operating and maintenance charges 5,188.60 41,013.44
$22,422.20 $229,727.12
TRterast. 5 ks en b G e s SR 7,660.10 138831
Nob e e $14,762.10  $156,704.81

An official of the company states that the increased
operating expenses are due to the overhauling which is us-

ually done to the plant in the summer.
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Smart-Woods, Limited.—Smart-Woods, Limited, have
deferred the 1% per cent. quarterly dividend on the preferred
stock due October 1st., The Smart-Woods passed its common
dividend early in the year, the last quarterly payment being
made in April. The outstanding preferred stock is $1,500,-
000, with an equal amount of common. In its last fiscal year
the company reported earnings equal to 14.32 per cent. on the
preferred. The plants of the company are well employed at
the present time in connection with government orders. g

Porto Rico Railway Company. Owing to interference with
financing on capital account occasioned by the war, the direc-
tors of the Porto Rico Railway have found it necessary (while
continuing the dividends on the preferred stock) to devote for
the present the company’s remaining surplus earnings to-
wards liquidation of expenditure on capital account.

During the spring and early summer the company has
passed through business depression, caused partly by the
abnormally low price of sugar and partly by the world-wide
financial stringency. The directors state that conditions are
improving and that the course they have adopted will meet
with the approval of the shareholders.

Halifax Power Company, Limited.—The company has
applied to the Nova Scotia public utility commissioners for
authority to issue $1,500,000 6 per cent. bonds. The bonds
are to replace an old issue, of which $100,000 are authorizedq
and which will be exchanged for the new bonds if the 'utility'
commissioners give the required permission to make the
issue. It is proposed to make the issue, which will be at 6
per cent. in two series of $175,000 each and the purpose js
stated to be to refund old charges, to acquire property ang
construct facilities and to complete and improve facilities
The company’s petition sets out that $39,820 is required tt;
pay for properties in the watershed while $57,000 is needegq
for power houses and other buildings. Hydraulic work
quires $487,500, electric equipment for 19 miles of double
circuit line, with steel poles, and telephone lines will neeq
$85,000: roads and transportation facilities, $5,000; engineer.
ing, $100,000; interest during construction, $37,458_; operat.
ing capital, $40,000; sluices, flumes and other facilities fog
steam driving flushways, $40,000; cost of financing, inclug
ing brokerage commissions, $107,006—a total of 1,500 =
The company have expended to date $107,840. 2000,

———

FISH CANNERIES MAY INCREASE OUTPUT
Monetary Times Office,
Montreal, October 7th

Canadian fish packing companies doing export busip
with Europe, are intending to make special efforts to eXt:ss
their trade this vear. In 1913 Great Britain importeq Snd
540,000 worth of canned salmon from Canada, France to"'
$76,000, Belgium, $8,700 and the demand from these lattok
countries will probably be increased. Meanwhile, there =
room for Canadian companies to increase their exportg 5
Great Britain, by giving stronger competition to the Unitto
States packing concerns. ed

Owing to the large pack, and the cutting off of
many and Austria as a market, it is anticipated that p o
ing companies will have a surplus of canned lobster ::d.t‘
year. In 1913 Germany took $139,000 worth of our can his
lobster out of total exports of $2,00c ooo. France By
Russia also furnished a good market and trade reports f&nd
Canadian commissioners abroad state that there may bl‘om
falling off, co-incident with increases in imports of ch e
foodstuffs of similar variety. Caper

Officials of the fish packing companies state that i
look for a profitable year, although some branches maythey

show any increase over last year. Owing to higher pyq ot
for canned goods, profits will be larger. Exports of salrl::es
o

are expected to be increased considerably, owing to a =
off of a portion of the European fish pack. Cutting

————ae -

Only small incomes should make economy the fir
sideration. Large ones should lighten the load.

Anyone can wax sarcastic about trying to do
as usual.”” Workers, not cynics, are wanted now.

st con- ; , 2

¢ (business =
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AN ANCHOR TO WINDWARD

In times like these, when securities ordinarily as good as gold can find no market, a policy
in a good Life Company has a value nothing else can approach. Either at its maturity or as
a temporary pledge it is always worth 100 cents on the dollar. If in the Canada Life, it will

probably be worth a good deal more.

Will it not be worth your while when you next have money to invest to remember present
conditions, and place it where it will be not only absolutely safe, but perfectly under control ?

CANADA LIFE ASSURANCE COMPANY

Want a Better Job?

The Imperial Life has some splendid openings
on its field force for men who can sell life
assurance.

Energy, persistence, enthusiasm are required.
In return we offer liberal agents’ contracts,
attractive policies and a reputation for properly
safeguarding policyholders’ interests. For
further particulars write

THE IMPERIAL LIFE

ASSURANCE COMPANY OF CANADA
Head Office 5 TORONTO

The Prospect Who is

‘Insurance-Wise’

knows the merits of
protdll) Prudential Policies.

AGENTS WANTED

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 243

WAR EXTRA

No extra premium for service with Canadian
Contingents, while in Canada and Great

Britain.
Reasonable extras for Active Service else-
where. Special terms to non-combatant

members of Contingents,

Gresham Life Assurance Society

LIMITED
FUNDS $53,000,000

Montreal

ESTD. 1848.
Gresham Building

N

WHY NOT HAVE THE BEST ?

THE GLOBE INDEMNITY COMPANY OF CANADA

Head OfMice i Montreal
Formerly The Canadian Rallway Accldent 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
Liabllity Insurance in all its branches
Automobile Insurance tn all its branches
Burglary Insurance
Guarantee Insurance.

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

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

CONFEDERATION LIFE

ASSOCIATION

Issues LIBERAL POLICY CONTRACTS
ON ALL APPROVED PLANS.
OFFICERS AND DIRECTORS :

President: J. K. MACDONALD, ESQ.
VICE-PRESIDENT AND CHAIRMAN OF THE BOARD
W. D. MATTHEWS, ESQ.

Vice-President
SIR EDMUND OSLER, M.P,

Col. D. R. Wilkie Lt.-Col, A. E. Gooderham
John Macdonald, Esg. Thos. J. Clark, Esaq.
Cawthra Mulock, Esq. Lt.-Col. J. F. Michie
Joseph Henderson, Esq.
Gen. Supt. of Agencies Managing Director and Actuary
J. TOWER BOYD W. C. MACDONALD, F.A.S.
Medical Director
ARTHUR JUKES JOHNSON, M.D., M.R.C.S. (Bng.)

HEAD OFFICE TORONTO

ALFRED WRIGHT,

SN
Manager

, LONDON&
| LANCASHIRE

A. E. BLOGG,
Branch Secretary

8 Richmond Street E,,

FIRE

TORONTO
INSURANCE COMPANY B
LIMITED
i Security, $29,600,000
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A SUPERIOR INVESTMENT

DoMINION SECURITIES (ORPORATION

26 KING ST EAST.
TORONTO.

Under prevailing conditions, Canadian
Municipal Debentures are a particularly
satisfactory safe investment, and may be
purchased to yield from 57 to 69

LIMITED.

ESTABLISHED 190l
LONDON, ENG.

CANADA LIFE BLDG,
MONTREAL.

AMERICAN BANK NOTE COMPANY

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

SPECIAL SAFEGUARDS
AGAINST
COUNTERFEI1ING

FIRE PROOF BUILDINGS
HEAD OFFICE AND WORKS: OTTAWA 208-228 WELLINGTON STREET
BRANCHES:
TORONTO

MONTREAL

BUSINESS FOUNDED 1795

(INCORPORATED BY ACT OF THE PARLIAMENT OF CANADA)

ENGRAVERS AND PRINTERS

8w
%
u
4
L]
]

_ﬁ
POSTAGE AND
REVENUE STAMPg

DEBENTURES
SHARE
CERTIFICATES,
ETC., FOR
GOVERNMENTS
AND
CORPORATIONS

WORK ACCEPTABLE
ON ALL
STOCK EXCHANGES

WINNIPE G




