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Increased Facilities
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patrons. Prince Edward Island is the richest
province—according to size—irf the Dominion
and the service provided the public will now
be more complete and extensive than ever.

We are dealers in the securities of this com-
pany. Full particulars will be furnished on
request.
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Province of Ontario
Township Bonds

LOCHIEL (County of Glengarry)
TILBURY NORTH (County of Essex)
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Municipal Debentures

As a type Canadian Municipal
Debentures have no superior;
their record is unique in that
practically no default has ever
taken place in payment of prin-
cipal or interest.

Present Prices Greatly Favor the Investor.
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Warfare in the

Morning’s Mail

has been used chiefly as a reading table for ‘‘special

extra’’ war issues of the daily papers. The plung-

ing of the British Empire into a great international
struggle was a shock to business. It had to halt to gtl‘(asp
the significance. The time has come now to get bac tﬁ
business routine, as far as extraordinary conditions wi
allow. Until peace is decl.ared, we must accept warfars
as a part of the daily inevitable. Business cannot :affgr
to skulk. It must go upon its way, even though 1't as
to take circuitous paths. ’1"he knov&-rledge that war is the
companion of business will have its effect upon trade,

F OR the past two weeks the business man’s desk

Public Works in

commerce, the common round and the daily task through-
out Canada. That effect need not be intensified by idle
hands and brains. The sooner the country gets back to
routine work, the better will it be for the country. Great
Britain has set an excellent example, having settled down
to business to the extent war will allow, and the struggle
is very near the British Isles. Everything will be done by
Canada to assist Great Britain in the crisis. Everything
should be done also to support the present strength of
the business situation in Canada. War news is now

part of the morning’s mail, and should be treated
accordingly.

Time of Crisis

HAT will be the effect of the great international

/ struggle in Europe upon engineering undfertal.{-

ings proposed and in course of construction in

Canada? It is difficult to predict with any

t situation is

uarantee of accuracy, because: the presen

ﬁnparalleled, not only in the history of Canada but.also

in that of the whole world. We can but analyze the situa-

tion so far as available data will allow. In the matter of

works of construction the natural division seems to be as
follows :

(1) Work in progress and possible of postponement.
(2) Work in progress and necessary to continue.

(3) Proposed works, capable of postponement.

(4) Proposed works, necessary to continue.

(5) New work undertaken, due to war.

Obviously, all these divisions are dependent upon
successful financing. It is likely thgt some of t'he unf:ler-
takings now in course of construction, and which might
even be postponed without disadva\.ntage, .w1ll proceed if
the funds for the work were obtained prior to the out-
break of war. On the other hand, those enterprises which
have not been financed and which, to any degree of con-
venience can be postponed, will undoubted_ly be stopPec_l.
There are certain works which must continue, and it is
probable that these have been financed completely, except
unusually' large undertakings, such as the Tox:onto Union
Station, the Greater Winnipeg Water District scheme,
and the Harbor Board’s development at Toronto. The
total cost of these and similar undertakings in each case
is high. The Toronto Harbor Board raised funds by the
sale, some months ago, of several million dollars W(‘)rtlh
of bonds, which will finance their work for some little

time to come. The Greater Winnipeg Water District
Board obtained $2,000,000 in London last month, and
that sum will finance their work for some months. The
railway companies interested in Toronto’s Union Station
probably have enough money to proceed, slowly at any
rate, with the work of construction.

Works which have been proposed but which are
capable of convenient postponement, will undoubtedly be
delayed to some extent, if not lengthily postponed. This
applies more particularly to the undertakings of private
corporations. There are certain proposed works which it
is highly desirable to continue, such as, for instance,
certain improvements and extensions of the Ontario
Hydro-Electric Commission’s general scheme. Private
corporations probably will not consider it justifiable, in
view of events in Europe, to proceed with any extensive
proposed works and which were thought perhaps to be
necessary.

Some new work may be undertaken in Canada due
directly to the outbreak of hostilities. This would likely
be' _in ship-yards chiefly, in connection with naval and
military operations generally, and with war engineering.

In considering these factors, we must subdivide them
again Into:

(1) Works of private capital.
(2) Works of government authorities.

The Monetary Times has thought always that govern-
ments in times of extreme trade depression should spend
money on public works, so far as proper economy dictates.
In a time such as the present, and in view of the fact that
the theatre of war is not actually on Canadian soil, the
Dominion Government well might employ fairly substan-
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tial sums upon certain public works. Private borrowers
will hesitate considerably at present because Canada’s
chief lender (Great Britain) has a bigger job on hand now
than loaning money to its overseas dominions. Indeed,
private borrowers, in which are included corporations, are
almost helpless, except for funds in hand and for the
possibility of borrowing elsewhere than in Great Britain.
On the other hand, the Dominion’s credit is better
than that of any other borrower in the Dominion, and
there are several methods, such as the raising of tem-
porary loans, which the government might use in case of
necessity. The citizens of Canada likely would not pro-
test against any action taken by the government to give
employment to the citizens and to their industries, in such
a time as this, any more than they will protest when the
government imposes a special tax on tea and other com-
modities for war purposes in the British Empire.

Volume 53..

Aside from that particular phase, the situation is
regulated considerably by the fact that Great Britain,
which has loaned Canada altogether £ 500,000,000, can-
not, for the time being, continue to lend. One naturally
turns to our nearest neighbor, the United States, which
in its time has borrowed enormous sums of money from
Great Britain, and which has in recent years become one
of the two minor lending countries, the other being
France, Great Britain taking first place. ~The United
States has enjoyed for several years sixty per cent. of
Canada’s import trade. If the United States is able at
this time to finance the immediate needs of Canada, there
is a pleasing likelihood that a fairly substantial amount
of construction work will proceed. This will be further
emphasized if the Dominion Government, having due re-
gard to the menace of war, will go on with a certain
amount of public work.

Capital's Work and the Big Gun

that is all. It has been in progress only two or

three weeks. In that time, cities and towns have

been razed, costly bridges dynamited, water chan-
nels set loose, immense battle and merchant ships sunk.
The big gun is destroying in a few minutes the work
which capital has created in many years. Several sta-
tisticians of repute have figured the cost of a war such
as the present. Dr. Charles Richet, statistician of the
University of Paris, for instance, has published detailed
and elaborate estimates. From them he concludes that
the daily expense of the actual campaign would be some-
thing like $54,000,000. ;

Dr. Richet bases his estimates on the assumption
that, roughly, 20,000,000 men would be called to arms,
of whom at least half would be sent to the front. On this
basis he works out the daily expenditures for the seven
powers as follows—the figures being here rendered into
dollars:

THE cost of the present war can be guessed roughly,

Provisioning of troOpS «.....oerereeneaenee $12,500,000
Feeding of horses ............ SR e TR 1,000,000
BAY i vae s ihRte s s 5 e b s 4,250,000
Wages, arsenals and harbors ....... it 1,000,000
MOBUIZAEION s Thbie s et b g s v 6525050 2,000,000
Transport of foodstuffs, weapons, etc. ...... 4,000,000
Ammunition—
1 o e S S A 4,000,000
Artillery, oo et e e e e et 1,250,000
Ship artillery ......cocoeveiniiiiiiiiene 375,000
Fitting out of army ......co.oevinionanenne. 4,000,000
Ambulance SEIVICe ......ceceveeceeecionnn 500,000
Movement of ShiPS s ioieoie inerige b 500,000
DIEHCIE T tAROR o vis himith oo, gaior an oo 14 G900 10,000,000
Support of population without means ....... 6,750,000

Requisitions, damage to towns, bridges, etc. 2,000,000

5 et MR T S e S $54,125,000

If such a war lasted only as long as the brief Franco-
Prussian conflict of 1870, the outlay on this basis would
exceed $5,000,000,000, irrespective of war indemnities.

Another idea of the cost is gathered from Great
Britain’'s vote for purposes of the present war of
$1,025,000,000—two votes in one week of $525,000,000
and $500,000,000 respectively. Germany at the same

time voted $1,025,000,000. Canada next week will
probably vote $100,000,000, although all of this may not
have to be used. :

Another statistician has shown us what previous
great wars—none of them as big as the present—have
cost. Here are the figures:

Duration

Wars— in days. Cost in money.
England-France, 1793-1815 .... 8,168  $6,250,000,000
Crimean ‘War, 1854-56 ........ 731 1,525,000,000
United States Civil War, 1861-65 2,456 3,700,000,000
Franco-German, 1870-71 ....... 405 1,580,000,000
Russo-Turkish, 1877-78 ........ 334 950,000,000
*United States-Spanish, 1898 ... 101 165,000:000
Boer War,18909-1902°. - s« . ios 962 1,000,100,000
Russo-Japanese, 1904-05 ....... 576 2,250,000,000
Balleag Wate o oo ey 302 200,000,000

* Cost to United States only.

Professor Richet, quoted above, estimating armies in
the field numbering 21,200,000 men, gives the following
approximate daily expenses on the basis of such a war
footing: Feed of men, $12,000,000; feed of horses,
'$1,ooo,ooq; pay (European rates), $4,250,000; pay of
vyo‘rkmen in arsenals and ports, $1,000,000; transporta-
tion, $.2,Ioo,ooo;transportation of provisions, $4,200,000;
mun.itlons—infantry, $4,200,000; artillery, $1,200,000;
marine, $400,000; equipment, $4,200,000; ambulances,
500,000 wounded or ill, $500,000; armature, $500,000;
reduction of imports, $5,000,000; help to the poor,
$6,800,000 ; destruction of towns, etc., $2,000,000. Total
per day, $49,950,000. These figures do not include any
reference to the navies which are participating. -

In 1912, M. Jules Roche, former minister of com-
merce for France, made some calculations as to the cost
of a big European war. He took as the basis the expense
incurred by France during the war of 1870, and he
reckoned tha.tt, assuming for the sake of examiale (a re-
ma}—kable coincidence) that the six nations of the Triple
Alh.anc? ?nd the Triple Entente went to war, the cost of
maintaining the armies alone would be no less than

$5,400,000,000 a month, without taking into account the

other expenses.
““And what would be their internal condition?”’
d v on?”’ he
asked. The .belllgerent nations would be struck with
general paralysis, and would see their very means of sub-

¥
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sistence disappear. Suspension of work would be forced
even on those who were not included in the general
mobilization, since whom would there be to work for? To
whom would they sell their products? How could they
be exchanged or transported? All the large works
and factories where the division of labor is completed
would have to be shut. Even agriculture would be
impossible.

““No more purchases or sales, either the economic or
the financial death of labor, an abrupt stoppage of the
heart’s action in the national organism of all the
nations at war, with profound reaction on all others
—such would be the consequences of a general con-

Securities and the
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flagration in the present conditions of European civili-
zation.”’

Mr. Alfred Neymarck, vice-president of the Society of
Political Economy, in Paris, after pointing out the huge
magnitude of commercial, -industrial and financial inter-
ests, as well as the enormous expansion in credit and
business generally among the some six nations engaged,
asserted also, in 1912, that the consequences of an abrupt
cessation of all this activity through a general war would
be incalculable in its vastness. :

The tremendous price of the present war may make
another such impossible. That would be at least one con-
solation of practical value. |

Wealth Behind

HEN the Balkan war broke out in 1912 it was a
\ x / severe blow to the market in $600,000,000 worth
of government securities. That was the total
amount then on the market of the loans of the
five Balkan powers. Those ﬁgurf:s giv.e an idea of the
enormous volume of securities which will be affected by
the present struggle. ; )
M. E. Terry, a well-known French economist, esti-
mates that Europe possesses about $1 50,000,000,000
nominal capital in public securities, representing together
the producing plant, the working capital of trade, com-
merce, and agriculture, reserves for the future, etc. These
securities increase annually by four or five thousand
millions ; and from, the ease with which they can be con-
verted into money, they circulate from-hand to hand just
. like coinage. The same thing applleg.to ban.k notes,
cheques, and bills of exchange. In ordinary times, he
says, that organization works well, but calamity was
predicted by him in case of a general European war.

Since that prediction we have seen, during the past
few weeks, the actual effect upon the securities of the
world of international warfare in Europe. Emphasis is
usually placed upon the aggregate securities dealt in on
the world’s stock exchanges. That there is great wealth
behind these securities must not be overlooked. That
" wealth is always ready to support them. Not long ago
it was thought it would be powerful enough and willing
to prevent war, but in 1914 only its willingness is in
evidence.

In Mr. Terry’s estimate, it is not clear if the term
“Europe’’ includes the United States or not; but, judging
from the solidarity of all commercial bourses, it is a fair
presumption that it does. Therefore, these $150,000,-
000,000 substantially measure the ‘‘securities’ of the

commercial world. What lies behind them is shown in the
Wall Street Journal’s estimate of the wealth of the com-
mercial world :—

Population, = Wealth,
; Country. millions. millions.
United States, 1912, computed .... 095.3 $130,000
Great Britain, 1909, computed .... 45.0 88,725
France, 1909, computed .......... 40.1 83,000
Germany, 1909, computed . ....... 64.0 63,500
Russia, 1910, computed .......... 146.8 60,000
Austro-Hungary, 1910, estimated.. 51.3 46,170
Italy, 1908, estimated ............ 34.0 30,600
Spain, 1912, estimated ........... 20.0 14,000
Turkey, 1910,* estimated ......... 24.0 9,600
Belgium, 1907, estimated ......... 2.3 10,950
Holland, 1909, estimated ......... 6.0 9,000
Balkan States, 1910, estimated .... 14.0 7,000
Switzerland, 1910, estimated ...... 35 3,030
Sweden, 1908, computed ......... 5.4 2,197
Portugal, 1910, estimated ........ 5.4 2,700
Denmark, 1906, estimated .. ...... 2.6 2,340
Norway, 1910, estimated ......... 2.4 1,400
Greece, 1907, estimated .......... 2.6 1,300
North and South America, except
United States, estimated ...... 70,3 34,448
Total o b s lealaties sy 640.0 . $600,000

*Egypt and Tripoli both excluded.

; The securities are $1 50,000,000,000, while the wealth
is $600,000,000,000, or four times-as much.

Ther:e are reasonable grounds for hoping that in the
future this enormous wealth may be used to prevent such
a destruction of capital as is proceeding to-day.

An  official cable has been received from the Belgian
minister of foreign affairs by Clarence I. de Sola, Belgian
consul in Montreal, requesting him to inform Canadian grain
exporters that the Belgian government has deglded to cover
all risks of war on wheat or any other grain shipped to
Belgian ports. The Belgian consul has given out the fol-
lowing cablegram in New York, received from the Belgian
minister of war at Brussels:—‘Let American exporters of
wheat know that Belgian credit remains u.mmpaued, and
that England has advised that all boats with wheat come
direct to Antwerp without stop, all payments bem,g_ass_ured

as in time of peace.”

. The New _Yo_rk Journal of Commerce says:—Great Brit-
ain, as a preliminary step for financing a war but a week
old, has authorized £1,000,000,000 in new consols which must
u'nn.ledlately be sold. Other countries will necessarily take
similar action.  Thus the world’s markets are confronted
w1th a‘huge‘1ssue of securities that from patriotic motives in
their respective countries, banks and individuals will feel im-
pelled to fully subscribe. The funds for these national se-
curities must be obtained in large measure by the sale of
securities that are foreign to the markets of the various
countries. ' In this way it is obvious that New York will be
impelled to meet competition of outside securities.
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BANK RETURN IS HISTORIC

Last Week’s Bank of England Figures—How to Read
the Statement

The weekly statement of the Bank of England is usually
published on Thursday. Last week, owing to the break in
financial conditions everywhere, on account of the war, the
return was made public on Friday. The proportion of the
bank’s reserve to liabilities last week was 14.60 per cent. In
the previous week it was 40.03 per cent. The figures of

. various returns compare as follow:—

Aug. 7£i 4y July 32, ’14.  Aug. 22;’13,
Circulation . ........ 36,105,000 29,706,000 20,056,000
Public deposits ..... 11,490,000 12,713,000 0,350,000
Private deposits 56,749,000 54,418,000 30,822,000
Government securities 11,041,000 11,005,000 12,756,000
Other securities .... 65,351,000 47,307,000 26,088,000
RESPIVe - s ads s ... 0,066,000 26,875,000 27,507,000
Prop. res. to liab. %. 14.60 40.03 55.02
Bltion. . i sdiainniets 27,622,000 38,131,000 37,410,000

6

Baok rate, % . c.eeas ¥ 4 4%

Marked the Reserve.
How the events of the week made their mark upon the

proportion of reserve ‘to_ liabilities is clearly shown in' the
following table, which cites. that' proportion for last week

and for the corresponding weeks of previous years:—

Year. : Per cent. Bank rate %.
(0 ) SIS 8 e i e 14.60 6
MEER o st i s o e B 55.02 4%
G e R RS S 48.80 {; Ars i
T B R T GG 54.10 g
e AR S e 51.05 3
TGREY 615 = o b ors o b gkt s s teigion v in v 38 50.70 2%
TOOBHL F st b sy i eetat At 48.60 2%
T R e LS S 46.90 4
TR e e S e e 48.73 3%
0 e G e N 46.72 2%
TR R S N R S . e8EL20 3
Average . -...: S 50.28 3.2

The principal features on August 7th of the Bank of
England return—one which will become an historic docu-
ment—are as follow:—

Total reserve decreased :.........--.... £16,008,000
Circulation, increased ........--: S g 6,300,000
Bullion, decreased ............iscececean 10,500,475
Other securities, increased .........---- 18,044,000
Other deposits, increased ............--- 2,330,000
Public deposits, decreased ........----- 1,213,000
Notes reserve, decreased ..........-..-- 17,020,000
Government securities, increased ....... 36,000

How to Read Bank’s Return.

The weekly accounts of the Bank of England are com-
monly called the bank return, and, as Mr. Hartley Withers,
a London authority, has pointed out, are closely studied as
containing the key to the position of the Bank of England
and the available resources of the London money market.

The issue department contains one line of liability, viz.,
the notes issued. On the other side, giving the list of the
assets held against these notes, the first line is ‘““Govern-
ment debt,” which is the original debt from the Government
to the bank, to provide which the Bank of England was
founded in 1604, swollen from the original £1,200,000 to OVer
11 millions by subsequent additions. The next line, “Other
securities,” gives the holding of British Government stock,
which raises the fiduciary backing of the Bank of England’s
note issue to the £18,450,000, at which it now stands. The
rest of the notes issue are backed by gold coin and bullion,
though the line “Silver bullion” recalls the fact that by the
bank act of 1844 the bank was empowered to hold™ silver
against its notes to the extent of one-fourth of the gold or
one-fifth of the total bullion. But it is more than half a cen-
tury since this right has been exercised, and a recent attempt
to put it into force was so strongly resisted by city opinion
that it was promptly dropped. ;

The items in the banking department Trequire a little
explanation. - The ‘Proprietors’ capital” speaks for itself,
except that it differs from that of other English banking
companies by being fully paid up, though, as was, observed
above, there is some doubt as to whether there is further
liability on it.’

The next item among the liabilities, ‘““the test,” ‘as it
is called, is the Bank of England’s reserve fund in the ordi-

Volume 53.

nary sense of the word—that is to say, an accumulation of
profits which have not been divided among the proprietors,
but have been kept in hand to strengthen the Bank’s posi-
tion. Unlike most reserve funds, however, this item, ‘‘the
rest,”” fluctuates from week to week, and may be supposed
to contain the current profit and loss account balance. It
should be added that, by unwritten custom, it is never re-
duced below £3,000,000, and the amount above this level at
which. it stands at the end of the bank’s half-year is the
amount available for distribution by way of dividend among
the proprietors.

Public Deposits.

The public deposits are the deposits of the various de-
partments of the British Government which the bank holds
on its account as keeper of the national balances.

The other deposits are the bank’s liabilities to all cus-
tomers other than the British Government, and so include
the balances of the other banks which use the Bank of Eng-
land as their banker and holder of a considerable portion of

" their c¢ash reserves. Included along with them, however,

there are the balances of the bank’s private customers, in-
cluding municipalities, colonial governments, etc., and the
amount of the bankers’ balances on which the resources of
the London money market, apart from the Bank of England,
really depend, can only .be guessed at. It is believed that
they generally average about 22 or 23 millions, and it is gen-
erally found that' when the amount of the other deposits as
a whole falls to about 41 millions, money in Lombard Street
is scarce and comparatively dear.

Seven-Day Bills..

The item of seven-day and other bills is an old-fashioned
form of remittance provided by the bank and used chiefly for
the purposes of revenue payments.

On the other side of the account we find the bank’s assets
divided into “‘Government’ and ‘‘Other securities’’ and its
holding of its own notes and of gold and silver coin. Here
again ‘“Government’’ means only the British Government,
and under the item ‘“‘Government securities’’ are included the
bank’s holding of consols and other British Government
stocks, treasury bills, or other forms of unfunded debt, and
likewise any promises to pay that it may hold from the Gov-
ernment against temporary advances that it may have made
to it in the ordinary course of its relation with it as its
banker.

The “Other securities’” item is equally, or still more,
comprehensive. It includes the bank’s holding of stocks or
shares, any bills that it may have taken from the London
market, its loans to private customers or to bill brokers or
stockbrokers, and the discounts and advances that it makes
in the course of its ordinary banking business at its branches
in the country. It will thus be seen that the return in this
respect is far from informing, and it is contended, not with-
out reason, that the Bank of England might well set an ex-
ample of clearness in the account which it presents by sepa-
rating its loans, its discounts, and its holding of securities
as investments.

Bank of England’s Reserve.

The last two items among the assets of the banking de-
partment contain what is usually called the ‘“Bank of Eng-
land’s reserve.” It is not a reserve in the ordinary sense of
the word, accumulated profits held as a reserve fund. That
we find among the liabilities under the name ‘“‘rest.”’ When
reference is made to the Bank of England’s reserve, what
is meant is its holding of cash in the banking department.
This cash consists very largely of the Bank of Engiand’s
notes issued by the issue department.

The amount of the Bank of England’s reserve, as shuwn
in its weekly return, is an item of the utmost importance to
those who' have to forecast the condition of the London
money market, The amount of the reserve is now rarely
allowed to fall below 20 millions, though there are many still
alive who can remember the time when a 1o-million reserve
was considered an adequate amount. When gold is taken
from the bank it follows that the notes issued against it by
the issue department are cancelled, and thus the amount of
notes held among the assets of the banking department are
cancelled likewise. The export of gold so immediately re-
duces the reserve of .the banking department and lowers the
proportion between it and the bank’s liabilities on public
and other deposits and seven-day bills. Both the amount of
the reserve and its proportion to liabilities are carefully
watched by the bank court, and any serious reduction in
them is met by measures described above, viz., the raising
of its official rate, accompanied, if necessary, by the bor-
rowing process by which the Bank of England frequently has
to make its rate effective. t
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MONTREAL’S PORT PRACTICALLY CLOSED

New Situation for Canada’s Great Centre—Grain and
Provision Exports

By T. C. ALLUM.

It is natural that in war time, in a port of the conse-
quence of Montreal, difficulties should have arisen in many
connections, such, for instance, as in the grain export trade.
Last week, the harbor commissioners, realizing the import-
ance of the situation, decided to declare the port closed.
The exact significance of this action is not easy to deter-
mine, but it means in general that movements cannot take
place in the harbor with customary freedom. It is doubtful
even if ships may sail without permission—a condition which
perhaps prevails at all times, but which is a mere formality
under ordinary circumstances.

Undoubtedly ships having cargoes of grain would not
_be permitted to sail to the ports of the enemy, although, un-
fortunately, it is wunnecessary under the circumstances to
place any obstacles in the way of ships taking grain. In ad-
dition, restrictions are placed upon the movements of private
individuals upon the wharves, and the drydocks are in charge
of a patrol. All these restrictions became still more severe,
following the declaration of war by Germany on Great Britain,
and military patrols are in charge of all property which it
might be deemed advisable by the enemy to have destroyed.

Ships Tied in Port.

At present, a large number of ships are tied up in the
port. They are unable to move, owing mainly to the fact
that war risks have occasioned difficultles between exporters
on this side of the Atlantic and importers on the other side.
This remark applies more especially to the grain business.
Insurance rates have gone so high and the risk of capture
on the high seas was deemed so great, that shippers would
not take chances on the grain reaching the other side safely,
knowing, in case of capture, they would not receive payment
for their grain. It was announced later that in order to
relieve the situation the British Government would guarantee
the war risks. The details of this matter do not seem to be
understood fully here by grain men and bankers. At any
rate, it has not relieved the situation, inasmuch as payment
apparently is still being demanded for the grain on board,
here, instead of, as formerly, on the other side of the Atlantic.

It is felt here that there is no reason why exporters
should assume risks, particularly as the market is rising
and those on the other side of the Atlantic are in position
to need the grain. That they will meet the situation before
long, no one here doubts. Meantime, should any contracts
be cancelled, exporters will be able to realize a large profit
out of the advance which has taken place.

Sympathy is expressed for the condition of the tramp
ships which are tied up in port. There are half a dozen or
so of these which were chartered to carry grain. The expense
continues on these at the rate of probably not less than $300
a day, and no doubt will have to be met by owners.

Flour and Provision Exports.

During the past few days flour millers have been reaping
a harvest. The price of flour rose 30 cents per barrel early
last week, and even at the advanced price, no sales would be
made for future delivery, and a limit was placed on the
amount which would be sold for immediate delivery. It is
believed by millers that the argument is entirely in favor
of higher prices, although the possibility that war risks
might become so great that no exports at all would take
place, is not overlooked. In such a case, the supply would
" be too great for local consumption and prices would decline.
In reality, however, it is not thought that there is much
likelihood of such a situation developing.

A somewhat similar situation exists in connection with -

the provision markets. Exporters are anxious about the ces-
sation of shipments, but are of the opinion that the situation
will develop shortly one way or the other, and they will then
have a better idea of where they stand. It is assumed here
in commercial circles that the British fleet will first go on a
hunt for the German and make an effort to destrov it or
bottle it. Following this, convoys will likely be sent over
to accompany shipments of wheat, grain and provisions of
all kinds.
— e ——

Copper producers are planning to curtail production
from. 25 to 50 per cent.
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CANADA’S STEEL INDUSTRY'

President Plummer Tells How War Conditions May Affect
His Company

Replying to an inquiry as to how the European war would
affect the Dominion Iron and Steel Company’s plant, Mr. J.
H. Plummer, president of the company, said :—

“\We have a considerable tonnage of rail orders on our
books, but they are chiefly for shipment by water. The dis-
turbed condition which affects the sending of material by sea
and the further disturbance of financial arrangements of our
customers caused by the war would seem to make it inexpedi-
ent to continue rolling on these orders.

Cargoes Awaiting Shipment.

“We already have several cargoes awaiting shipment,
and more or less held up by those conditions. We think it
probable, therefore, that we shall have to shut down much of
the plant, or rather to suspend a major part of our operations
for a time until we see more clearly what conditions we have
to meet.

“In time of war the general iron and steel industries are
usually very active and that effect is likely at this time to be
more marked in neutral markets because the great centres
of industry in Europe are all directly involved. It is difficult
to say how this would affect us in Canada, but if there is an
active market in the United States we shall follow them to a
greater or less degree.

¢At the moment we are preparing to damp down two of
the blast furnaces now in blast, and the open hearth furnaces.
The finishing mills can and will be operated so far as orders
are obtainable. We have on hand a supply of billets sufficient
to keep these in full operation for some months. The demand
for coal is unlikely to fall off, and unless our transportation
arrangements should be seriously interfered with, this portion
of our business will continue without change.”

Nova Scotia Steel Company.

President Harris of the Nova Scotia Steel Company has
announced that as a result of the financial situation created
by the war it has 'been decided to close down a portion of
the plant at Wabana Mines and the blast and open hearth
furnaces at Sydney mines have been temporarily stopped.

—_——--———

MUST NOT HELP GERMAN LOANS

Here is a copy of one of the numerous Royal proclama-
tions being issued by the Dominion government at Ottawa :—

“By the King a proclamation notifying that British sub-
jects contributing to a loan raised on behalf of the German
Emperor or contracting with the German government, will
be guilty of high treason, as adhering to the King’s enemies.

“By the King.

¢“A proclamation.

“George R. 1.

«\Whereas a state of war exists between Us and the
German Emperor:

¢«“And Whereas it constitutes adherence to Qur enemies
for any of Our subjects or persons resident or being in Our
Dominions during the continuance of the state of war to con-
tribute to or participate in or assist in the floating of any loan
raised on behalf of the said Emperor, or to advance money
to or enter into any contract or dealings whatsoever with the
said Emperor or his Government (save upon Our command),
or otherwise to aid, abet, or assist the said Emperor or Gov-
ernment,—

“Now, Therefore, We do hereby warn all Our subjects and
all persons resident or being in Our Dominions who may be
found doing or attempting any of such treasonable acts as
aforesaid that they will be liable to be apprehended and dealt

with as traitors, and will be proceeded against with the utmost
rigour of the law.

“Given at Our Court at Buckingham Palace, this fifth day
of éﬁ\;gust, in th*’;1 year I?f g;nl'] Lord one thousand nine hundred
and fourteen and in the fifth year of O ign.

“God Save the King.” ur reign
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UNITED STATES MAY BENEFIT

Sir George Paish Says the War May Give Chance to »

Become World’s Banker for a While

While predictions in economic realms are d@fﬁcult during
the time of international war, un_ique in history, it seems to 1:.>e
conceded generally that the United States will obtain certain
advantages. It is the only important commercial nation, hav-
ing a surplus of manufactgred products for export, which is
not engaged in the war. Sir George Paish, one of the leading
financial and economic authorities in London, thinks that the
war will enable the United States to sell its great crops in
places which will give 2 much greater income than if there
- ‘l"lelnv;fg.; every industry,” he says, ‘“will derive more or
less advantage. American investors and bankers should get
in much profit from the ability to buy back from Europe great
quantities of securities at attractive prices in payment for the
foodstuffs and raw material exported from the United States.

Createst Market for Capital. : ;

“The United States can become, as it has this week, the
world’s greatest market for capital, and if the Amerllca.n
people rise to their opportunity they can do a grggthdea :3
mitigate the disastrous economic consequences which wou
otherwise result in many countries from a great European
War.“It is obvious that for the time being the money m.arket;
of Europe will be closed to thg: demands for new‘capltal o
Canada, Brazil, Argentina, Mexico a{nd other countries, and_ at
such a time the prestige of the United States would be lm&
mensely enhanced if it were to take the place of Europe an
meet the pressing needs of these borrowing countries.

May Help With War Loans. : : o :

«Tt is possible that the United States may participate in
the great loans that will have to be rms;d in Europe 1fb2111m<;15t
the whole continent becomes engaged in war. Possibly the
participation will be indirect rather than direct. a

«For the United States to gain _bqneﬁt from the position as
the wealthiest nation in the world, 1t 1s essent{al that Amenca:;
investors should not only have confidence in the future I?
their own country, but also believe that, war or no war, the

i i to progress. : ;

worl(‘i‘I‘Xﬂll)r?:Etl:ugCrreatpwagr in Europe will give the United
States an opportunity of assuming the post pf yvgrld bapker,
by supplying capital freely to countries and mdlwduals in all
parts of the globe who need it and can provide the required
security. Should the American people take advantage of the
golden opportunity afforded them by the outbreak of war, it
will mean no diminished but increased prosperity for the
United States.”

Wwill Be Injurious, Says Clews. i s

Mr. Henry Clews, of New York, takes a less optimistic
view, but his opinion does not carry as much weight as that
of Sir George Paish. Mr. Clews says:—

«The effect of war upon the United States (and also upon
Canada) will be highly injurious. Food products would rise,
and the taking of hundreds of thousands of men out of em-
ployment in Europe would mean a prolonged demand upon
our food supplies. The scarcity of labor qbroad wpuld also
be reflected here, resulting in higher wages 1n some industries
and a general further rise in the cost of living.

- «Probably some industries would benefit by the demand
for war material, and there \_rvould be a better demand for our
manufactures of steel, textiles, etc., to meet the vacancy
caused by the loss of for§1gn'trade yvhlch Gerrpany and other
European nations would 1nev1tab}y incur. It is folly to su{)-
pose that such wholesale destruction of life and property could
be of benefit to the world at large. ! 3 :

«The drawback would not end in an increase 1n the cos
of living. The world’s money_markets would be v_:olently de-
ranged, and our own would ultimately feel the strain. H1gl_1er
interesi rates would surely follow the wholesale destructl.?:ﬁ
of capital, and much of the reinforcing of the future whi
has got to be met would face serious obstacles. Our foreign

trade will be demoralized.”
. ea>o—-

The British war loan is expected to be over-subscribed .

within two days of issue.
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BRITISH CONSOLS' NEW RECORD

—

Lowest Price Since 1821 Was Touched Last Week—War
and Stock Prices

Among other records in financial spheres created during
war times is the decline of British Consols on July 3oth, to
60, the lowest price since 1821, when a sale was made at 68%.
The lowest price between 1790 and 1821 was 50%, recorded in
July, 1803. In 1913, British Consols went no higher than
7556 as against the high level of 1912, 79 1/16. The lowest
figure last year was 71 1/16. Three per cents. were created
first about 1726. In 1737, the price touched 107. During the
1745 rebellion the monthly average price dropped to 75. In
1752, the quotation reached over 107. Two and one-half per
cents. were created in 1903. The highest price in that year
was 92 /16 in April, and the lowest 86% in September.

War and Stocks.

The following table of price comparisons for leading
stocks, compiled by the London Financial Times, shows the
lowest prices reached on July 27th, the day on which the,
Austrian invasion of Servia began :—

Ten years,
ended Dec.31, 1913.

Stock. “ Highest. Lowest. Lowest, Lowest,
1912. July 27.
Consdls:s i aarianl s ahn 01 15-16 714 72 11-16 71
Austrian Rentes, 1876 .. 102%# 84% 88 82%
EfenchiRentesicoiiin wol ol 100 83 8834 77%
German 3 per cent. ..... o1 % 7258 75% 74
Hungar Rentes «........ 10034 84 8734 74%
Russian 4 per cent., 1889 . 087 6934 84 8o
Servian unified ........ 854 60% 83 67
Peruvian . Cor.,opf. e 5038 17% 43% . 30%
Great Cent.-prefi-fu i 4058 1838 2634 21
Great North Def. ........ 573 32% 47% 46%
Union RPacific: i .lusbils 2257 74 158% 154%
Brie: il sranly s mece 54% 12 316 30% - 23%
United States Steel ...... 0654 8 13-16 60 503
Canadian Pacific st 201% - 112% . 231¥% 175%
Grand Trunk 3rd pref... 761-16 34% 4034 30
Cent. Argentine  ....... 1204 . 83% 103 04%
e Beersl: 't ar G 3011-16 8 15-16 18% 1456
RIGHETINGo) (e il i 100 7-16 46 1-16 60 13-16 6o%

Braziian: Tract 0 105 % 8234 00% 61

Balkan War Hurt.

The 1912 low figures are significant, on account of the
outbreak of the Balkan war in that year. The lowest prices
on July 27th were below the lowest recorded in 1912, and
in many cases the differences are severe. Lower prices than
those recorded on July 27th have been registered in many in-
stances in the past ten years, but in the case of Consols the
business at 71 was a record. As regards the railway and
mining securities, dividend fluctuations have, of course,
affected prices in the past. In 1904, for instance, when Union
Pacific’s touched 74, the dividend was only 4 per cent., while
Canadian Pacific’s were only paying 6 per cent., as against 10
per cent. now, so that absolute comparisons in such cases
cannot be made of lowest prices.

— > —————

BRAZIL'S FINANCIAL MEASURES

Both chambers of the Brazilian Congress on Wednesday
approved the emission of 300,000 contos (approximately $160,-
000,000 nominal) of paper. Of this sum 200,000 contos is
destined for the payment of treasury creditors, and is con-
vertible, 10 per cent. of the proceeds of the customs dues be-
ing allotted for the purpose. The remaining 100,000 contos
is intended to aid the banks, which will pay 6 per cent.
interest on them and are called upon to re-purchase them-be-
fore December 31st, 1915.

— ca»e————

The banks at Lima, Peru, were re-opened on August 9
and business proceeded quietly.
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FINANCIAL LONDON FEELING BETTER

Remarkable Return to Nearly Normal Conditions Reveals
Capable Handling of Affairs

One of the most gratifying phases of the financial situa-
tion is the remarkable way in which Great Britain has piloted
its banking and financial ‘craft to an impregnable harbor.
All the elements- of a crash were present. What might have
appeared at first glance panic measures, such as the raising
of the Bank of England rate to 10 per cent., were in reality
precautionary measures. They were successful. The result
is, as an English writer says, ‘“London has recovered its
second wind.”” The traditional sclidarity of London, having
proved itself in a time of stress, the financial world elsewhere
is breathing more easily.

In 1866, when the bank rate previously was at 10 per
cent., it remained there for three months. On this occasion
it stood at 10 per cent. for only five days, August 1st to
August 6th, In reality the 10 per cent. rate was operative only
on the first day, as Sunday followed; Monday was a regular
bank holiday, and Tuesday, Wednesday and Thursday were
made an extended bank holiday. On Thursday, the rate was
dropped from 10 to 6 per cent., and on Saturday, August 8th,
to 5 per cent. This is only two points higher than the low-
est rate this year, namely, 3 per cent. A The Bank of England
rate, as the world’s financial barometer, reads “Fair and
temperature rising.’’

Resuming Normal Aspect. '

The financial district of London on Friday, August 7th,
according to cable messages, almost resumed its normal aspect
with the reopening of the banks. Interest centred around the
Bank of England, where a gradually extending line of people
gathered anxious to exchange paper money for gold. There
was no great rush till noon.

In strong contrast with the customary noise in the bullion
department of the Bank of England, where a large staff is
usually employed weighing bullion the whole day, not a person
was to be seen there. At other banks business was
quite moderate. Cheques in most cases were paid in notes.

Reports from the provinces indicate that the British public
is not losing its head, as withdrawals have been small.

Chancellor Lloyd George in the House of Commons on
August 7th announced that reports received from points
throughout the country showed that with the opening of the
banks the financial position was perfectly satisfactory.

The Bank of England, he said, had received on foreign
accounts £835,500,000 in gold; that there was no sign of gold
being hoarded, and that trade was regaining its normal con-
dition. Some banks had received more money than they had
paid out.’

Helping With Cold.

Another message from London says:—‘Every citizen
is being reminded by the different journals that every
sovereign in the banks is an addition to the nation’s gold re-
serve and a source of strength to the Empire. The fact that
Premier Asquith and Lloyd George are working in the closest
harmony with the leading bankers, gives a general feeling of
confidence.” ;

———_———-———

A despatch from Berlin, says the Russian funds seized
by the German government in Berlin banks are said to total
$25,000,000.

The Boston office of Messrs. N, B. Stark and Company
has issued the following :—‘Probably no securities are like-
ly to show less effect of the foreien wars than Canadian
municipal bonds, backed by thoroughly sound municipal
conditions, absolute legality and rich natural resources. Can-
ada and her affairs are far removed from the tumult of poli-
tical insurrections and war scares. The British investor will
confidently turn to Canada for re-investment of his funds,
as he realizes the strength behind Canadian municipals, as
well as the exceptional interest return offered. The Ameri-
can investor having held for months accumulated funds will
turn to Canadian municipals because of their absolute safety
and high vield, and, in consequence, we feel the demand for
these securities will likely mean an advance in price within
the near future.” S
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INSURANCE OF WAR RISKS

British Government Announces Scheme—Will Help-
Keep Open Trade Routes

The following is a summary of the war risks insurance
scheme, announced this week by the British government:—

Firstly—Ships. The government scheme for war risks on
ships is worked through war risk insurance association of ship-
owners already existing, and every effort is being made to
bring as many ships as possible into this association. ‘

The government scheme only applies re insurance of
King’s enemies risks; the object of the scheme is to secure
as far as practicable the maintenance in time of war of over-
sea trade.

The government is entering into an agreement with an
approved association to re-insure to the extent-of 8o per cent.
all risks assumed by the association as far as they are King’s
enemy risks, on the following terms:—

(1) On voyages at the outbreak of war re-insurance will be
without premium.

Must Comply With Conditions.

(2) On such voyages ship must comply with as far as pos-
sible the orders of the government and directions of the com-
mittee of the association to which it belongs, as to routes, port
of call and stoppages.

(3) On voyages begun after the outbreak of war premium
will be charged. This premium which will not be less than
one per cent. nor more than 5 per cent. upon voyage will be
fixed by the government,

(4) On such last-mentioned voyages ships must (a) com-
ply as far as possible with the orders of the government and
directions of committee of the association to which it belongs
as to the routes, ports of call, and stoppages; (b) Not start
on a voyage if ordered by the government not to do so.

Associations Approved to Date,

Associations at present approved are United Kingdom
Mutual War Risks Association; Limited, 24 St. Mary Avenue,
E. C., London, and Liverpool War Risks Insurance Associa-
tion, Limited, 10 Water Street, Liverpool; North of England
Protecting and Indemnity Association, Collingwood Buildings,
Newcastle-on-Tyne. :

Secondly—Cargo. A war risk insurance office has been
opened in London for insurance of cargoes, other than
enemies’ property or goods (export of which is prohibited by
proclamation), shipped for voyages commenced on or after
office opened for business. Cargo in British ship at the time
of outbreak of war will be treated at port of call as though
that port were port of loading. Only risks which will be
covered will be King’s enemy risks.

Insurance of Cargo.

Cargo will be insured only if shipped or to be shipped in
vessel covered for voyage against King’s enemy war risks
under scheme outlined above for ships. Rate of premium will
be a flat one, irrespective of voyage or cargo insured. It is
capable of variation from time to time within a maximum of
five guineas percentage and minimum of one guinea percent-
age. If sailing is delayed under order of government, as-
sured shall have option of cancelling policy and receiving back
premium paid. ;

Value of cargo for State insurance will be values agreed
to in maritime insurance policies covering same cargo, which
policies will be produced at war risks insurance ‘office when
insurance is finally arranged.

Thirdly—This scheme was framed and primarily intended
for ships continuously registered in the United Kingdom, but
his Majesty’s government have decided that its benefits may
be extended to colonial registered ships which are included
in one of the above-mentioned approved associations.

——

BIC BULCARIAN WAR CREDIT
The British official war bureau says:—“The Bulgarian
government has demanded a credit of $10,000,000 for mobili-
zation expenses in addition to a previous credit of $30,000,-
ooo for armaments,”’

&
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HOW WAR HITS CANADA

—

It Closes Financial Markets—Withdraws Men From Field
and Factory

BY J. DOWER.

—

Canada, a few weeks ago, may have been incredulous
regarding the effects of a European war upon the business
and commerce of the country. The contraction 1n credit,
caused by the Balkan war, had been overlooked. In the past
few days, some of the war’s effects have been apparent
equally to the boy whose last Christmas toy was stamped
‘“Made in Germany.’”’

Heads of families and hotel managers bought large sup-
plies of foodstuffs, fearing a shortage, and war’s high prices.
Retail storekeepers’ stocks were nearly exhausted, and no
orders at prevailing prices were accepted for flour, sugar, etc.
Wholesale houses were awaken'ed hurned_ly from summer
dreams, by caller, telephone, wire and mail.

Manufacturers were caught with small stocks and lack of
raw material.

Civic authorities are watching the horizon with their
money-finding telescopes. New Ygrk looks good to some for
temporary aid. Bankers are watching reserves. Brokers have
adopted the boy scout’s slogan, “BE Prepared.'”

The man on the street has missed the far'n_lhar face of
his waiter at the lunch counter. He has been spirited away by
war’ rms. iR

. ;‘oallil?ical economists have lost much ammunition, many
of their guns will have to be recast before again they can

fire this charge which is taken from a popular work of a

Sy - <l
Brm‘s‘lllt ailsmégggxerce which is rapidly rendering war obsolete,
by strengthening and multiplyir}g interests )Nhlc}x are in
natural opposition to it. And it may be _sald without ex-
aggeration, that the great extent gmd rapid increase of inter-
national trade, in being the principal guarantee of the peace
of the world, is the great permanent security for the u!ﬁm-
terrupted progress of the ideas, the institutions, and the char-
acter of the human race.” : T

* Canadian travellers abroad in time of pew

need to inspect paper notes and are averse t0 Ca......
on account of its weight. War has altered this, and Cawn
adians in Europe, with travellers’ cheques, etc., are glad to
get gold coin, indeed any coin.

Effect on Foodstuffs.

The theatre of war is centred in one of the ylor}d’s
greatest wheat-producing areas, there the harvest is just
ripening. With the men at war, crops may be lost, much de-
stroyed, and some become in an unmarketable .condmon.
Future developments will be closely watched relative to the
profit accruing from Canada’s crops as well as the effects on
the steel, pulp and paper, food packing and canning, together
with many other industries. At present owing to prevailing
uncertainties no definite statements as to results can be made.
Sir L. Melvin Jones, president of the Massey-Harris Com-
pany, Limited, at the outbreak of hostilities, in response to
my inquiry, wrote thus:— > :

“Naturally having a large business in Europe, and in
both of the countries who are at present at war, it wpu}d have
an adverse effect upon our business, how serious, it is quite
too early yet to pass an opinion. We are earnestly hoping
the war will be kept within the present area, and that a
general European war will be averted, and further that the
present war between Austria-Hungary and Servia will cease
in the near future, as it should do in the interests of the twg
countries involved, and in the interest of the peace of Europe.

Withdrawal of Labor. .
Another important phase that affects Canada largely is
the withdrawal of large numbers of men from productive in-
dustry. They are nl?fw being utilized as destroyers of
i of human life.
Caplté‘;.naalclii will feel the effects of the credit breakdown.
«Credit is better than gold.” That was a remark recently of
an economic expert. - The truth of this statement 1s self-
evident. But the basis for the granting of credit has to be
a solid one, it may he personal character, national resources,
or real dollars. Credit is the postponed payment of money.

THE MONETARY TIMES 13

Trade, production, transportation and international commerce
cannot be carried on effectively without it, for it is in reality
the life blood of all commercial transactions.

Norman Angell has said, “Trade and finance are built on
credit—that is, confidence in the fulfilment of obligations,
upon security of tenure in titles, upon the enforcement of
contract according to law—and if that credit is profoundly
touched, there is not a section of the elaborate fabric which is
affected. The more our commercial activity gains in com-
plication the more does the common prosperity of all of us
depend upon the reliance which can be placed upon the due
performance of all contracts.”

Cold and Credit.

Once there arises in the minds of men the suspicion that
there is not enough of gold to redeem existing credit, the
ppblic’s confidence is shaken. If it is an individual’s credit
his creditors force him to assign, or to make terms agreeable,
152 bank there is a “run’ which may cripple it, and make it
close its doors. If a municipality defaults its bonds, where
anq when can it find a purchaser for its future issues. If a
nation cannot meet its international debts it becomes a bank-
rupt state whose securities are mere pieces of practically
worthless paper.

.In such cases every borrower is questioned, each signature
yerl.ﬁg,d, and every doubt removed, and the borrower, whether
individual, corporate, municipal or government, must show

the gilt edge of genuine ability to keep promises before ac-

commodation is granted.
_ With a trade value exceeding one billion dollars and re-
lations with each of the countries that are fighting, Canada

necessarily must feel, with every nation, the disastrous effects

of a war.
-

EUROPEAN BANK RATES

The followir_lg are rates of the fourteen largest European
central banks with the date of the last change:—

Date of last change

Bank of Rate ¥%. 1914.
Eagland o one il St s ety 5 Aug. 8.
15 s R e s S AR S 6 Aug. 6.
(7,1 vz o gt p A s e g CRe 6 Ang.
Hollaed \iaes . Shaniaenae S 6 Aug, . I
el gt st nan e e ) Aug. . 3
e S N A Sl S Gl PR 8 Anig A
ATy s e siner gt R 5 May.. ' 0.
Rifsstar il Sl o s 6 July 20.
wmitzerR T e S 5% Aug. 1.
e anit e Lo el A 7 Aug. 4.
ol e R L S 4% *Sept. 24.
Pottualsd s ol s 5% i sy o8
Sweden. EE s s 5% July 3o0.
N O Tl e R 6% Aug. 4.
Beambameifl o e S e 4 Aug. 7.
*1003

The Canada Life Assurance Company announces the
following regulations as to military and maval service:—
First—No extra premium will be charged on policies now in
force on the lives of any policyholders who may engage in
military or naval service, in or outside of Canada, irrespective
of whether such policies provide for an extra premium or not.
Second—For new policies the extra premium will be $50 per
thousand for active service outside Camada. Policies will be
written up to $5,000, except term insurance. No extra will
be charged for service in Canada. Other companies are fol-
lowing this example.

In co-operation with the Dutch government and the
Bank of the Netherlands a bankers’ symdicate has been
formed to furnish 200,000,000 florins to traders, individuals,
and savings banks on such securities as stocks, bonds, war-
rant bills and mortgages, and having a value 30 per cent. in
excess of the loan, with interest at o per cent. The bank
law has been changed to enable those banks furnishing
money to reduce from 40 to 20 per cent. the amount of gold
covering bank notes. The exchange of bank notes into’gold
has temporarily ceased. Scarcity of silver has caused the
government to issue 25,000,000 florins of paper money in
denominations of 1, 2% and 5 florins.
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“depleted of gold here.
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BANK OF ENGLAND GOLD AT OTTAWA

Umque Arrangement Made to Overcome War Risks
to Gold

Gold is to be held at Ottawa on behalf of the Bank
of England. The Canadian minister of finance will
act as trustee. Bankers on this side of the Atlantic
desiring to pay gold in London will be able to do so
through Ottawa, thus avoiding the risk of gold mak-
ing an ocean trip in time of war. The arrangements
have been completed by the Canadian government and
the British authorities. Messrs. J. P, Morgan, New
York, are understood to have shipped $10,000,000 gold
to Ottawa.

The above are the facts regarding the story cabled
from London that the Bank of England would open a
branch at Ottawa. Wired by 7 he Monetary Times as to
that  report, Sir Frederick Williams Taylor said it would be
both impracticable and incredible. He added that the idea
evidently had been confused with the fact that it is understood
that the Bank of England is willing to purchase gold for de-
posit at Ottawa against payment in London. Later, Sir
Frederick accorded a special interview on the subject; it is
printed elsewhere on this page.

. +One of the most discussed cable messages this week was
a statement first made by the London Daily Mail that a branch
of the Bank of England shortly would be established in
Ottawa to allow gold from the United States to be paid with-
out a risk of an ocean voyage. That journal also said that a
branch might be opened in South Africa as well.

The events leading to the action of the Bank of England
were discussed by Hon, W. T. Whlte, minister of finance,
Ottawa, as follows:—

‘It was found practically 1mp0551ble to finance shipments
of products from Canadian ports, and there has been a great
congestion at Montreal awaiting normal exchange conditions.
Shippers could not sell their grain or other produce bills be-
cause the banks could not sell these as usual in New York,
and if they were forwarded for collection in Britain and pa1d
there the banks could not bring the gold over.

Lift Financial Embargo.

““The result of attempting to finance Canada’s vast export
produce trade in such conditions of exchange would have been
that Canada would pile up gold balances in Britain and be
To meet this situation and restore
normal rates of exchange a simple plan has been worked out.
The minister of finance will act as trustee to hold gold for
account of the Bank of England. American bankers desiring
to pay gold in London will forward it to the minister of finance
here for account of the Bank of England. Thus it will not be
necessary to ship gold across the Atlantic to make payments
in London, and exchange rates should at once ease off. Am-
erican and Canadian exports, which will go forward to Europe
this fall, will speedily restore the financial balance, and pos-
sibly bring it about that exchange will be in favor of Am-
erica. There seems little doubt that the arrangement will at
once lift the financial embargo upon Canadian food products

awaiting shipment.

Perley Was Negotiator.

“Under the arrangement the banks here would be able to
pay interest on provincial government, municipal and corpora-
tion securities maturing in London by depositing gold with
the minister and making the necessary arrangement in Lon-
don. The negotiationis betweén the Bank of England and the
government have been carried out through Hon. Geo. Perley,
acting as High Commissioner.”

Speaking of the arrangement, Mr. D. R. Wilkie, president
of the Canadian Bankers’ Association, said:—‘There ought
to be no dlfﬁculty, because the Mint at Ottawa is a branch of
the Royal Mint in London. It would be a splendid thing for

Canada to have a large supply of gold held here. It would
have a steadying effect everywhere.” v :
New York bankers, according to  despatches, ‘‘see in

such a move what they call an attempt on the part of the
great British institution to pile up large amounts of credit
with thxs country (the United States) which we may have to
pay in gold shipments to the Domlmon With all the rest
of the world on a non- specxe basis, it is believed that such a
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manoeuvre would be vigorously opposed.  The matter was
under discussion in representative financial quarters to-day,
and the attitude of American bankers may find expression in a
definite statement later.

“There were further indications in New York that any
movement looking to large shipments of gold to Canada,
whether for the Bank of England or for any other purpose,
will be unpopular in banking circles. New York bankers
deem it of the highest importance that gold be held here re-
gardless of foreign obligations. There are other ways, it was
pointed out, of meeting American debts in London, and this,
it was argued should be resorted to. The money rates and
foreign exchange were quotably easier to-day, but actually
without material change. All time rates continued on a 6 to 8
per cent. basis, with some offerings at the lower figure. Ex-
change brokers were doing a little more business with Lon-
don, but nothing like a general movement in that direction is
probable for some time.’’

Branches of the Bank.

The first branches of the Bank of England were opened
in 1826. In 1825, there occurred in England a serious financial
crisis and the weakness of the country banks was prominent.
I11 effects were experienced through the monopoly of note
issue of the Bank of England. @ Measures were taken to
mitigate the trouble. The Bank of England was at first ad-
vised and authorized to open branches in some of the prin-
cipal provincial towns and to issue notes from these branches.
The towns first selected being Gloucester, Manchester and
Swansea. Legislation was passed in 1826 to allow the estab-
lishment of joint stock banks under certain conditions with
the privilege of note issues.

While actually no branch of the Bank of England is be-
ing established at Ottawa, the arrangement regarding gold,
noted above, practically performs one of the functions of a
branch.

R e — —

BANK OF ENGLAND’S GOLD AT OTTAWA.

Monetary Times Office,
Montreal, August 12th.

Owing to the unusual situation created by the
appointment of finance minister White at Ottawa as
trustee for the Bank of England, to receive gold on
deposit for that institution, to facilitate financing
processes between this 51de of the Atlantic and Lon-
don during the present crisis, 7%e Monetary Times
requested Sir Frederick Williams-Taylor, general man-
ager of the Bank of Montreal, to comment upon the
sigmificance of the action. Sir Frederick replied :—

“The plan adopted by the Imperial Government
through their bankers, the Bank of England, is of
the utmost unportance as the measure of ease to
Great Britain it will produce will only be limited by
the extent to which it is availed of.

“The first effect to accrue should be an approach
to more normal conditions from the present penaliz-
ing rate of sterling exchange It is common know-
ledge that Great Britain is possessed of an enormous
income from abroad. This income will have been
temporarily suspended, as from most FEuropean
countries, owing to the war; and therefore, it be-
comes all the more essential that Great Britain should
not be deprived of her income from North America.
Sterlmg exchange at the level that has prevailed dur-
1ng the past 10 days, has made it nractically prohlbl-
tive for American railways and other companies and
corporations to remit the interest falling due on their
loans domiciled in London, America’s total indebted-
ness aggregating, it is computed, some $4,500,000,000.
. ‘“The plan of the Imperial Government referred
to above will now enable such obligants to meet
their indebtedness in. London with comfort and re-
latively free from expense, providing thév can secure
gold for the purpose of deposit at Ottawa. These
remarks apply prec15e1v in the case also of all Cana-
dlan.borrowerq with interest oh'igations in London.
It will be obvious too that the Imperial Government
with gold at theu disposal in this country, will be
in the best of positions to purchase food supplies.
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Canadian Stock Exchange Position

It is unlikely that the stock exchanges of importance
will open for several weeks to come. London and New
York probably will be the first to recommence trading.
and some precautionary measures may be taken regard-
ing marginal trading. The Montreal and Toronto ex-
changes will follow London’s lead. i Canadian §tock-
brokers do not think that London will reopen until the
collapse of the German campaign or the receipt of official
news of decisive British victories. The Montreal exchange
has announced that three days’ notice of opening will be
given. Toronto will probably do the same.

The Canadian banks have watched the stock ex-
change situation with exceptional care. They may co-
operate later with the brokers in a plgn for fene'wgd trad-
ing in stocks, but only for cash. This trac}mg will be at
fixed prices for each stock. These price§ will be based on
the closing quotations at the time panic struck the ex-
changes. Naturally, this trading will not allow any
speculative operations, as there will be a fixed margin of
one point or thereabouts between buyers and .sellers, thus
preventing fluctuations. The Monetary Times undet-
stands that such a scheme is being discussed and may
materialize in the comparatively near future.

When the Canadian stock exchanges open again,
they are likely to receive strong support from influential
syndicates both in Montreal and Toronto. Everything
will be done to prevent a needless sacrifice of stocks at
unreasonable prices.

When the Canadian éxchanges first closed, several
brokers continued to trade privately. This did not pro-
ceed many hours before the banks stated that such private
trading would have to stop, otherwise, the bankers would
take action to increase their margins. Bankers and
brokers and their customers are now united in opinion
and, so far as is known, trading in stocks has ceased
absolutely for the time being. :

— -

Nearly $Iq,ooo,ooo of gold for Canada has come trom
New York during the present movement.

The Bank of England on August 1o received $10,970,000

" in American eagles, and $1,200,000 in bar gold.

The Dominion Government has commenced the purchase
of supplies in Canada for the War Office. = The Imperial
authorities asked the Dominion to furnish certain stores for
war purposes as their agents, and 700,000 bushels of oats
stored in elevators at the head of the lakes have been taken
over at a uniform price of 47% cents. The actual purchase
was  placed in the hands of a sub-committee of council,
Messrs. Rogers, Reid, Cochrane, Pelletier and Kemp, with
Hon. Robert Rogers as chairman. The grain was valued
for the government by three well-known grain men, Messrs.
Lionel Clarke, Harry Richardson and James Carruthers. The
government is also purchasing for the same purpose 10,000
tons of hay.

«After August 15, the date upon which the Panama

Canal will be thrown open to the .trafﬁc of the world,
warships of any nation will have the right to peaceable and

- uninterrupted passage through. it,”” says United States secre-

tary of war Garrison. ‘“This is guaranteed by the provisions
of the second Hay-Pauncefote treaty, ratified November 18,
1901.”” One article of the Hay-Pauncefote treaty says:—
«Vegsels of war of a belligerent shall not remain in such
waters longer than 24 hours at any one time exXcept In case
of distress, and in such case shall depart as soon as.pos-
sible; but a vessel of war of one belligerent shall not de;c
part within 24 hours from the departure of a vessel of war o
the other belligerent.”
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BREAKING FINANCIAL DEADLOCK

A London cable dated August 12th, says:—With the pur-
pose of terminating the present deadlock in the money market
and to enable trade and commerce to resume their normal
courses, the government has agreed to guarantee the Bank of
England against any loss it may incur in discounting bills of
exchange of either home or foreign banks on trade accepted
prior to August 4th.

The Bank of England, therefore, announces that it is
prepared on the application of the owners of any approved bill
of exchange accepted before that date to discount it at any
time before its due date at the bank rate and without recourse
to such holder, and upon the bill maturing the bank will give
the acceptor the opportunity of postponing payment, with in-
terest at two per cent. over the bank rate. ;

It is also announced that the bank will be prepared to
approve such bills of exchange as customarily are discounted
by it and also good trade bills and acceptances of such foreign
or colonial firms or bank agencies as are established in Great
Britain.

Pt P

MOVEMENT OF COLD AND WAR.

The Cunard line steamship Carmamia, which sailed from
New York on July 29, arrived at Queenstown on August 6.
Her cargo of gold amounted to $11,481,318. The gold ship-
pers and the amount of their shipments are as follows:—
Guaranty Trust Company, $5,000,000; Kidder, Peabody and
Company, $2,000,000; Bernhard, Scholle and Company, $1,-
500,000 ; National City Bank, $1,000,000; Heidelbach, Ickel-
heimer and Company, $750,000; Goldman, Sachs and Com-
pany, $706,318; National Bank of Commerce in New York,
$525,000; total gold, $11,481,318. Silver shipments—
American Smelting and Refining Company, $55,000;
Vogelstein and Company, $13,320; American Metals Com-
pany, $13,803; United Metals Company, $40,825; total silver,
$123,038; grand total, $11,604,356.

The Dutch steamer Tubauria, carrying gold reserves to
Germany from South America, has been captured by a
British warship in the English Channel. The London Daily
Telegraph refers to rumors that have been current in the
past few days to the effect that the government has seized the
gold reserves of the various German banks operating in Lon-
don, and says the amount of these reserves is variously esti-
mated, but the figure which finds general acceptance is $2,-
750,000. The Hamburg-American Line steamer Cap Orte-
gal, with $5,000,000 in specie aboard, has been captured by
the British, according to the London Daily Mail. The $10,-
600,000 gold coin and $3,700,000 in silver bars, the treasure
which the steamer Kronprinzessin Cecilie put into Bar Har-
bour, Maine, to avoid capture by English or French war-
ships, arrived in New York on August 10.

— e
English millers have received notice that the government
has taken over every flour mill in the country.

The war risks insurance office in London on August 8
reduced its rates on cargo from 5% to 4 1-5 per cent.

BANK OF ENGLAND RATE.

The Bank of England last week gave a most
anxious time to its governors. The rate was changed
six times in ten days, one day being a Saturday, one
a Sunday, one a regular bank holiday, and three days
special bank holidays. The Bank trained its rate,
with remarkable effect, upon the financial enemy.
Here is a table showing the changes:—

Per cent.
July Py S 3
July o e e 4
July [ doemaN S e e 8
ANGUSE LT Sala b i s o s 10
AMguEt Oc o el s 6
AnEust s B Sl T 5
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MORATORIUM HABIT IS SPREADING

Great Britain’s Declaration Followed By Other Countries
—More Explanations

A moratorium has been declared at various times during
the past week, in Great Britain, France, Sweden, Brazil, Peru
and China. In Germany, says a Berlin despatch, a
moratorium is deemed unnecessary. ;

The rising generation at least cannot be blamed for un-
familiarity with the word moratorium. It was a new one to
Wall Street, which is generally reputed to know every word
in the financial vocabulary and to have invented'a few besides.
A large bond house in New York received a cable last week
from its London correspondent which ended up, “moratorium
expected.”” The message was not in code, but the word
“moratorium’’ stumped the cable clerk. He finally consulted
his code book and discovered that moratorium was the symbol
for “We draw on you for $7,000.” Unfortunately this in-
terpretation did not fit in with the sense of the messagée. The
office manager was called in. He couldn’t help. The partners
in their turn failed to shed any light on the matter. The
cable company was persuaded to repeat and the message came
back with that curious word still unchanged. The mystery
remained unsolved until somebody happened to notice a piece
on the news ticker to the effect that a. general moratorium had
been declared in England.

What the Dictionary Says.

The word “moratorium,” according to the New Inter-
national Encyclopedia, comes from the Latin moria, delay.

“An extraordinary act of a government by which the col-
lection of all debts is suspended for a specified time. A
recent instance is the moratorium decreed by Argentina 1n
1890, at the time of the great financial crisis which led to
the suspension of the Barings of London. Such an act may,
cause international complications.”

According to the Encyclopedia Britannica, ‘“The term
is sometimes used to mean the period over which the in-
dulgence or period of grace stretches. A moratory law 1s
usually passed in some special period of political or com-
mercial stress. For instance, on special occasions during the
Franco-Prussian war the French government passed moratory
laws. Their international validity was ‘discussed at length
and upheld.” :

The reason for and the effect of the moratorium in Great
Britain was explained in 7he Monetary Times last week.
Chancellor Lloyd George has announced that a general
moratorium will be in effect for one month. W.ages,' salaries,
rates and taxes, government payments and natlon_al insurance
are not to come within the scope of the moratorium.

London despatches state that it now transpires that had
moratorium not been declared bills of exchange would have
been presented from Tuesday on for £350,000 without means
of meeting them.

What a Banker Says. -

The vice-president of the National City Bank of New
York, the representative of that institution in London, in re-
ply to queries from United States bankers, cabled as follows :—

«Moratorium only affects bills of exchange other than
cheques or demand bills. Bills accepted before August 4th
must be re-accepted, extending the maturity one calendar
month from date of original maturity. Amount then payable
is plus accrued interest at bank rate current at date of re-
acceptance.”

The prescribed form of re-acceptance follows: ‘Re-
accepted under proclamation of August 2nd, 1914, stating
total amount due, namely, amount of bill plus interest.”’

Brazil Wants a Long One.

The Brazilian Congress has recommended a moratorium
of four months, and a new issue of paper currency. Brazil
is probably not in the best financial position, as it had con-
templated in Great Britain, a large loan, which the war has
prevented.

The various governments, including the British, French
and Japanese, says a Shanghai despatch, have agreed to the
moratorium which the Chinese government has declared for
an indefinite period. It is pointed out that this cessation of
foreign payments should enable the Chinese government to
pay the troops regularly from the proceeds of various revenues
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pledged to foreign debts and thereby to eliminate the danger
of mutinies.

The Peruvian government has issued a decree proclaiming
2 moratorium for thirty days from August 8th.

Berlin’s Inspired Touch.

There are good grounds for belief that the financial de-
spatches issued from Berlin are getting an inspired touch.
While Germany is probably strong in the matter of gold re-
serves, it is obvious that in a time of world-wide financial
crisis, Germany cannot be the exception to the rule. While
Great Britain and other nations have declared moratoriums,
a Berlin despatch says:—‘The German Federal Council has
decided not to proclaim a moratorium for the present. The
courts were empowered to deal leniently with debtors, and the
terms for the payment of debts may be extended for three
months. In certain cases relief also was granted for bill
exchange transactions.’

—-——

HOW WAR STIFLES PROSPERITY

Fuel, Which Supplies Machinery of Production, is Now
Feeding War Machines

—

BY R. D. BELL, MONTREAL.

“Why should a war in Europe affect business in Canada?
The money that is used in warfare is not destroyed ; it is
spent; it remains in circulation. What has that to do with
our business?”” From such a viewpoint it is generally con-

sidered that the banks are responsible for hard times, and

that the bankers are deliberately withholding funds for their
own profit. This attitude is so common that, at the risk of

;:overing well-known ground, we will discuss a moment the
acts i —

Money is the Fuel.

Money, which means gold and credit built thereon, is
the moying force, the fuel which drives the machinery of
production. One can conceive of money as oil which is burned
to generate power. This is stored in a reservoir system which
includes all the money centres of the world and has a central
reservoir in London. Paris, Berlin, New York, Montreal and
other cities maintain their reservoirs connected, just as by
a pipe, with the London reservoir. Turn the tap loose in
Vienna and the Paris reservoir is drained. This drains, in
turn, the London reservoir, and, as the supply diminishes
th(j,re, ‘the fluid runs automatically from all the other reser-
voirs, just as water seeks its level.

Now there is just enough of this fuel available in the
world to supply the machinery of production. If all the fuel
and all }he population are used to keep the machines going
at capacity turning out food, clothes and the necessary amount
of luxuries, there will be just about enough produced to supply
all hands and maintain what we are pleased to call prosperity.

Destruction of Wealth,

If the supply of fuel is diverted to supply the enormous
demands of the war machines, the productive machines at
once suffer. And the juggernauts, manned by thousands of
men and driven by millions of dollars, all diverted from the

production of wealth, proceed to the work of the destruction
of wealth.

It may be objected that money is not analogous to oil,
because oil burns up and is gone while money remains in
circulation. There are two answers to that: one is that eredit,
the greater part of money, is actually burnt up and destroyed.
just in proportion to the amount of wealth that is destroyed.
As for the actual gold, as it cannot be in two places at onces
it is just as effectively lost to the productive machines, in any
given period, as if it were burned.

——

: The British government has issued an order specifying
as absolute contraband of war:—Arms of all kinds, clothing
and harness of a military character, animals suitable for war

purposes, foodstuffs, fuel, harness and telescopes and field
glasses.: 3

cliabd et R T -
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War, Finance and Commerce

Oats from Alberta,
Alberta’s gift to the Motherland will be 500,000 bushels
of oats to be delivered f.o.b., any port on the Atlantic coast.

Cerman Banks Close. :

The German banks in London have been obliged to
close until the British government grants their applications
for licemses.

British Government Buying Silver. : .
At a meeting of the silver brokers in London it was said
that the government had taken over all the available silver

supplies for current purposes.

Now on the Ocean. :

According to figures gathered at steamship offices, 31
trans-Atlantic liners, carrying upwards of 20,000 passengers
and crews, are on the high seas at the present time.

Cermany Has Year’s Supply. =
A special commission appqin_ted by the government in

Germany reports, says an optimistic Berlin despatch, that

the country has a sufficient stock of food to last for a year.

Cerman Banks to Re-Open. ‘ oy L

The British government has given permission to e
German banks in London to reopen for business under the
supervision of Sir William Plender, appointed to the Treasury.

Wheat Did Not Reach Germany. : 2

The * Cunard line steamer Carmania and the Bnt_lsh
steamer Kumeric, the latter with a cargo of wheat from k:ml-
veston for Germany, arrived at Queenstown, escorted by a
cruiser.

St. Lawrence Shipping Stopped. s

Under directions from the naval department, all shipping
on the St. Lawrence route, with the exception of incoming
vessels, was stopped on August I0, pending further in-
structions.

May Take Over Harvest.

Chancellor of the Exchequer Lloyd George informed the
House of Commons that the government was considering
the question of taking over the entire harvest throughout
the British Isles.

Bank of France Opened.

In Paris the Bank of France opened for wvusiness on
August 6, with the announced discount rate at 6 per cent.,
in accordance with the action of the Bank of England fixing
its rate at that figure.

Merchant Ships Taken. . :

An official statement issued by the Admiralty said that
up to the present, 75 German merchantmen have been cap-
tured by the British warships or taken possession of by
British port authorities.

China Turns to British Banks.

Cables from Tien-Tsin say that despite previous denials
the Chinese merchants are withdrawing funds from German
banks, and placing the bulk of their deposits in Hong Kong
banks with British charters.

New Taxes for United States.

United States congress leaders are unanimous for the
imposition of additional taxes to make up for the decline of
revenue, due to the European war. The additional tax pro-
posed is to operate for two years.

Montreal-Liverpool Route Clear. :

“The ocean route -is- clear from Montreal to L1verpoo,}
and any ship can sail when she pleases in perfect safety,
was the announcement made on August 1ith by Mr. R. S
White, collector of customs, Montreal.

Busy Making Tents.

The Grant-Holden-Graham Company and the Smart-
Woods Company, manufacturerers of tents, flags, blankets,
and camp equipment at Ottawa are busy with orders for the
Canadian and British armies, placed through the Canadian

government.
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Atlantic Tonnage Tied Up.

The United States department of commerce figures that
80 per cent. of trans-Atlantic shipping tonnage 1s tied up
with prospect of 5 per cent. more being tied up, leaving but
15 per cent. of mormal capacity to accommodate all traffic
laid down at seaboard.

Banks Cashing Drafts, )

The Dominion government has been officially advised
that no difficulty is being found abroad in cashing drafts
drawn on Canadian banks issuing such letters, and that no
special assistance from the government by placing the High
Commissioner in funds is necessary.

Ships to American Flag.

Fourteen steamers belonging to the Intewnational Mer-
cantile Marine Company probably will be placed under the
American flag when Congress has passed the amendment to
the Panama Canal act, repealing the six months’ notice of
change and the five years’ age limit of steamships.

No Money Orders Here.

The Canadian post office department has received notice
that the money order service with Germany, Austria, Hun-
gary, Belgium and Egypt, has been entirely suspended. . The
post office department also has issued instructions that no
more money orders payable in England are to be issued.

Morgans to Help France.

Messrs. J. P. Morgan and Company confirmed the re-
port that their Paris house, Morgan, Harjes and Company,
has completed arrangements by which it will receive at once
from the Bank of France $5,000,000 in gold, which will be
available for cashing letters of credit and honoring other
obligations.

Scientists and War.

The French government, in appeinting a commission to
consider the food supply, sanitation, organization of employ-
ment bureaus, and other kindred subjects that may arise, is
arranging for the country to have the service of a number
of the most distinguished public men in France, who cannot
be taken into the Cabinet.

Cift of Flour by Canada.

The Imperial Government has accepted with deep grati-
tude an offer of the Canadian government to send one mil-
lion bags of flour as a gift of the people of Canada to the
people of the United Kingdom, to be placed at the disposal
of his Majesty’s government and to be used for such pur-
poses as it may deem expedient.

To Keep Down Food Prices.

The inquiry instituted by the Canadian government to
prevent the inflation of prices by Canadian dealers, using
the war as an excuse, will be handled by Mr. F. C. T. O’Hara,
deputy minister of trade and commerce; Mr. R. H. Coats,
statistician of the labor department, and one of the legal
officers of the department of justice.

Must . Keep iIndustries Going.

The London Chamber of Commerce advocates that the
community be afforded fullest support by the government;
that it is vital that the industrial population shall be kept
in employment and that the government should support the
bankers only on the clear understanding that the banks afford
some support to the industrial and trading interests.

. Rush for News Paper.

Canadian paper mills have withdrawn all quotations for
newsprint paper on account of the war situation, and no quoc-
tations will be made until the situation clears. Large orders
for paper are said to have been received from South Africa,
Australia and New Zealand, but action on these orders has
been delayed until it is known what shipping arrangements
can be made. G

Millions of Securities Arrive.

It is estimated that the Olympic, which arrived in New
York on August 4, discharged $45,000,000 of American securi-
ties. These securities were sold in the New York market
before Thursday, July 3oth, the last day on which the Stock
Exchange was open, so that disposition of them is compli-
cated by the fact that the regular rules regarding deliveries
prevailed when the sales were made.
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Cold Bullion for Bank.

Bullion amounting to $17,830,000 was taken into the
Bank of England on August 7. It was received from South
America, and included $10,755,000 in American eagles, $4.-
370,000 in bars, and $2,685,000 in sovereigns. In addition
India released $10,000,000 which had been set aside by the
Bank and credited to the Secretary for India. The continent
engaged $17,175,000 gold for shipment on August 8.

War and Cotton.

Writing on the effect of a general European war upon
the cotton manufacturing industry, David Clark, editor of
the Southern Textile Bulletin, Charlotte, N.C., says, in part:
__“Temporarily the effect will be bad because financial and
shipping arrangements will be demoralized, but these will
soon be adjusted and the cotton manufacturing industry of

this country should have a period of prosperity greater than
it has ever kmown.”

Wwill Appropriate People’s Savings. "

Nordeutsche Allgemeine Zeitung says that Germany has
successfully conquered the financial difficulty which followed
her mobilization. ‘‘The Reichsbank,”” the newspaper adds,
‘““came up to expectations and all the great banking institu-
tions in Berlin and the provinces followed it. In the public
interest mo moratorium is desirable or necessary. The
people’s savings of 30,000,000,000 marks (about $7,500,000,
0o0o) will be taken first.”

Has Hit Italy.

Trading on the Bourse at Rome has been stopped in-
definitely. Three decrees of the government have been pub-
lished, the first authorizing savings banks to limit until
August 20 the payment of more than 5 per cent. of deposits,
but requiring them to pay any depositor not less than 50
lire ($10) if that much is to his account. The second sus-
pends for 20 days all payments with interest. The third

authorizes banks to increase their note issues.

World’s Savings for a Year.

A. S. Johnson, professor of economics at Cornell, says
in New York Times, that the United States has opportunity
to regain supremacy of the seas and of South American mar-
kets, but securities thrown back on the United States will
be troublesome. War, he says, will provide great necessity
for increase of securities, as it must be financed by loans.
He thinks a $5,000,000.000 estimate of money cost of war to
Europe is very low. This would equal a year’s aggregate
savings for the world.

United States Customs Busy.

In order to prevent any artic
war, from being taken from United States ports into Canada,
the treasury department at Washington has ingtructed all
collectors of customs along the border to require masters
of vessels sailing from United States ports, destined for
Canada, to submit a manifesto of their cargoes for examina-
tion before the ship leaves port. In case any goods are
found to be contraband, they will be removed hefore the ship
is given her clearance papers.

les rated as contraband of

To Prevent Unemployment.

Plans to prevent unemployment through the war, and for
the systematic relief of the distressed are being arranged in
England on a large scale. Instead of economizing on public
works in the interest of military expenditures, the British
government has adopted the policy of greatly increasing
government
those who will lose their work through the shutting down of
factories. Road building will be one of the principal em-
ployments, and the board for the development of roads has a
fund of.several million pounds which it will spend.

Power to Seize Foodstuffs.

Walter Runciman, secretary of agriculture, mitroduced a
bill into the House of Commons, giving the British govern-
ment power to seize all foodstuffs. The bill passed through
all its stages. Mr. Runciman said his reason for introducing
the bill was what he termed the “greed of wealthy people,
who, with a long line of automobiles, had disgraced them-
selves by cornering large stocks of nrovisions, and causing
great hardship among the poorer classes.” He said he be-
lieved the panic was mow oOVer, but the government wished
to be prepared in case of necessity.

employment, for the purpose of providing for
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Who Hoards Cold is Enemy.

In the British House of Commons Chanceuor Lloyd
George contended that anyone hoarding gold was assisting
the enemy of his country. At the same time, with the view
of economizing gold and maintaining the integrity of the gold
standard, it was proposed to issue notes of one pound ($5)
and 10 shillings ($2.50) convertible to gold at the Bank of
England. These would be available on August 7 to the ex-
tent of $13,000,000, and after that would be issued at the
rate of $25,000,000 daily, while necessary. Postal orders are
also to be made legal tender on the same terms as notes. He
made an appeal to patriotic people not to withdraw gold.

Stop Trade with Germany.

A royal proclamation from Ottawa warns Canadians that
they must discontinue trade with Germany and setting forth
that in future coal must not be sent to any countries other
than the United Kingdom, British possessions, the United
States, France and Russia. The export of a long list of
articles to any country other than Great Britain is prohibited,
including arms of all kinds, powder and explosives, projec-
tiles, guns and military equipment. petroleum, saddles,
draught and pack animals, clothing and equipment of a
military character, articles of military camp .equipment, har-

ness et

United States Supports Silver Market.:

In order to stabilize the silver market and to anticipate
the mneeds for subsidiary coin, the treasury department be-
ginning next week, will purchase about one-half the silver
production of the United States for a period of two weeks or
more, This will amount to about 1,000,000 0zs. a week. The
remainder of the production, it is expected, will be taken by
the smelters. The price will be fixed by public bids and it
is expected that this will remain somewhere around the last-
quoted price. The treasurer purchased 200,000 0ZS. for San
Francisco at 51% cents. On August 10, the goVernment
bought $2,700,000 at 52 Cents per ounce. :

il

CANADIAN PACIFIC’S AUTHORIZED CAPITAL.

At a special meeting to be held on October 7th, share-
holders of the Canadian Pacific Railway will be asked to sanc-
tion an increase in the authorized common stock from $260,-
000,000 to $335,000,000. The authority asked does not fore-
shadow any new issue of stock in- the immediate future, but
the company desires to bring the authorized issued up to the
amount for which it has the sanction of the government. No
portion of the additional $735,000,000 capital will be issued
until the sha_reholders have given their authority at a special
general meeting called for the purpose.

————

.COMPANIES INCREASING CAPITAL.

The following companies in Alb i i
e g panies in Alberta have increased their

Success Oil and Gas Company of Alberta, Limited, from
$500,000 to $1,000,000. Medicine Hat Pump and Brass Man-
ufacturing Company, Limited, from $50,000 to $75,000.
Strome Milling and Grain Company, Limited, from $50,000
to $200,000. The Port McMurray Registered Townsite Com-
pany, Limited, from $20.000 to $40,000.

The following company in Saskat i
; { ch
it capital stock:— . i et
Northland Milling Co imi
s ¢ Company, Limited, from $150,000 tO
The following com i ini
: pany with a Dom t > de-
creased its capital stock:—y e iin bk

Atlantic Sugar Refineri imi i
$6,500,000. grieg, dinpted, S0 $‘xo,ooo,0f v

—,——0.‘———‘

Mr. J. A. Wilson, form inci

S : , | erly provincial manager for Man-
_1toba for t?e Prudentlal of Winnipeg, has been appointed
inspector of agencies for the Canada Life Assurance Com-
pamy in the prairie provinces.

Colonel J. D. Taylor, M.P., has b i

lor, M.P., has been elected hon. presi-

ge_nt O_f tll)xe Port Coquitlam board of trade, the other officers

Lem[t;.—é-hr?mdem, Mayor James Mars: vice-president, Mr.
. afner; secretary-treasurer, Mr. R. Carruthers.

il RS iy E
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REPAYMENT OF MUNICIPAL LOANS

Sinking Fund Method Explained—Some Important Con-
siderations for Municipalities

By S. P. Grosch.
(Article III.)

The sinking fund method of repaying municipal loans
provides for the -setting aside annually an equal instalment,
which by compound interest computed at the rate of 4 per cent.
per annum, will accumulate to such an amount as will pay off
the loan at the end of the prescribed period, interest on the
total amount of principal being payable annually or semi-
annually as the case may be. ;

This method differs from bot}} the instalment and an-
nuity methods, in that the lender is not paid back any por-
tion of the principal during the period of the loan. The
total amount of the loan being repaid at t}_1e expiration of the
period during which it is to run. This overcomes the
lender’s objection in this respect.

Rate of Accumulation. : i

The annual amounts raised by taxes to pay into the sink-
ing fund and pay interest each year are equal and in this re-
spect this method is similar to the annuity method, where
the burden of the loan is shared by the taxpayer by equal
annual instalments. In this respect the reasons for and
against such a method as already discussed under the an-
nuity method are applicable he}'e. :

In the instalment and annuity methods there is no ques-
tion as to the rate of accumulation. The amounts are repaid
direct to the lender and interest ceases on the amount of
principal repaid, therefore, the local authority obtains the
same rate of interest on repayments as it is paying on the
loan itself. According to Saskathewan statutes, sinking
funds are calculated on a 4 per cent. basis.

Cost to Taxpayer. ; :
In order that we may readily understand the relative cost
to the ratepayer of adopting the various methods discussed,
Tlet us consider the total amount required to redeem a Ipan. of
$100,000 spread over thirty years and basing the sinking
fund at the statutory rate of 4 per cent.
(1) A loan of $100,000, 30 years, 5 per cent.
‘The instalment method  ...... $177,500.00
The annuity method .......... 105,154.20
The sinking fund method .... 203,490.30

The above figures show a .difference of $17,654.20 in
favor of the instalment method over the annuity method, and
a difference of $25,090.30 in favor of the instalment method
.over the sinking fund method, also a difference of $8,336.10
in favor of the annuity method over the sinking fund metl{od.

(2) A loan of $100,000, 30 years, 6 per cent.

The instalment method ....... $193,000.00
The annuity method ......... 217,046.70
The sinking fund method 233,400.30

: ures Show. :
Whafl‘::gab?ve figures show a difference of $24,046.70 in
favor of the instalment method over the an_nultyl method, ﬁng
a2 difference of $40,490.30 in favor of the instalment met %o
over the sinking fund method, also a dlffer]fpce fof $15,54§,_d
in favor of the annuity method over the sinking fund method.

(3) A loan of $100,000, 30 years, 7 Per cent.

instalment method ...... 8,500.00
The instalment method : $208,
Thg annuity method ......... 241,759.20
The sinking fund method ..... 263,490.30

7 figures show a difference o.f $33,259.20 in
"favo;r};? tizofssta%ment method over the annuity method, %ng
a difference of $54,000.30 in favor of t'he instalment metho

the sinking fund method, also a difference of $21,731.i10
'?r:refl;vor of the annuity method over the sinking fund method.

¥ Interest, :
RateIt"fwill be observed that the difference increases bzts‘v;s:
rate of interest increases; this is due to the spread b:sis "
the increased rate of interest and the permanent
computing the sinking fund at 4 per ient' el ;-

The differences are shown on a loan oI 4§ g
-the loan is less the difference will be proportionately
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and if the loan is greater the difference will be proportionate-
ly greater, so if the term of repayment is shorter the differ-
ence will be less and if the term of repayment is longer the
difference will be greater. When the total debenture in-
debtedness of some of the local authorities running into the
millions is considered the additional cost to the ratepayers
assumes large proportions.

In the case of the sinking fund method the difference
may be made up by careful administration and investment
of the fund, although my attention has been called to the
sinking fund of one local authority wnich was deposited as
a savings account in a local bank and earning interest at
therateof only 3 per cent., while the statutory basis of this fund
is 4 per cent. This, if allowed to continue, which it was not,
would have meant a shortage in the fund, when the time
came to repay the loan, unless such shortage were made up
in the meantime.

To Reduce Total Cost.

It would, therefore, appear that for those local authorities
that have adopted the sinking fund method for repaying out-
standing loans and that desire to reduce the total cost of
this method to the ratepayers, investment of the sinking
fund is almost a necessity. Ample provision has been made
by the legislature for such investment, and authority has
been vested in municipal councils, sinking funds trustees,
and the local government board to administer and invest
sinking funds.

Taking into consideration the trouble, .anxiety and pos-
sible loss in connection with the administration and invest-
ment of sinking funds, the care and supervision required for
their proper administration, the expert knowledge required
of officials, the additional cost and expense of investment, the
additional cost of the sinking fund method over other
methods of repayment, when investment is not made to make
up the difference, it would be well for local authorities to
consider whether the additional price (if any) which they
may obtain for straight term debentures will sufficiently
offset the disadvantages of the sinking fund method, es-
pecially for the smaller local authorities whose borrowings
are seldom of sufficient magnitude to reach the larger
markets where the sinking fund method of repayment is al-
most demanded.

(To be concluded.)

— >

TORONTO’S FINANCES

The city of Toronto’s current expenditure during
the first half of the year was $4,851,017 out of a total amount
available of $10,330,502, leaving a balance on hand of
$5,488,485. The following is a summary of the appropria-
tions and the portions of each which have been expended :—

Uncontrollable.

\

Expended..

Available.
Expenditurdiialiaemtle ol s iy $4,371,015 $2,132,032
Controllable,

|
Board-Control 7, wovmiiay i e $ 632,415 $ 311,502
Committee on Parks and Exhibitions :—
Exhibition buildings: ... .. .0 40,086 578073
General maintenance parks ..... 486,468 220,744
Committee on Property :— ‘
Architect’s Department ......... 69,707 27,835
Eite ‘Department! ..., iiias, 746,674 235,403
General maintenance’ ... ;.00 831,387 230,555
Committee on Works :—
Civic car lines, operating....... 226,570 78,608
Waterworks, maintenance ....... 760,010 371,333
General maintenance ........... 1,170,823 795,704
Street Cleaning, Watering and
Scavenging Department ...... 1,002,547 421,630
$10,330,502 $4,851,017

The board of education had $2,380,423 and has spent
$1,275,000. The only overdraft shown is in the registry office
maintenance. The amount appropriated was $1,040. It has
been exceeded by $201. Street lighting cost $85,446. The

. amount available is $386,555.




1

¥ |

T S vt

THE MONETARY TIMES Volume 53.

BANK OF
MONTREAL

Established 1817
Incorporated by Act of Parliament

CapiTaL Paip Up  .... Soae e $16,000,000.00
REST o A A i 16,000,000.00

UNDIVIDED PROFITS .... A 1,098,968.40
Head Office, MONTREAL

BOARD OF DIRECTORS
H. V. MEREDITH, Esgq., President

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

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

Sik FREDERICK WILLIAMS-TAYLOR, General Manager

A. D. BRAITHWAITE, Assistant General Manager

C. Swegxy, Supt. British Columbia Branches

R. J. CockBuURN, Supt. Quebec Branches

E. P. WixsLow, Supt. North West Branches

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

Branches in Canada
At all important Cities and Towns in the following

Provinces
Province of Ontario Province of Nova Scotia
Province of Quebec Province of Manitoba

Province of New Brunswick Province of Saskatchewan
Province of Prince Edward Island Province of Alberta
Province of British Columbia

Branches Outside of (anada

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

New York, N.Y. .... g4 Wall St., R. Y. Hebden, W. A. Bog,

J. T. Molineux, Agents

London, Eng.

Chicago, Il e 108 South La Salle Street
Spokane  .... imae State of Washington
St.John's ...- Q4 Newfoundland

Curling iles Newfoundland

Grand Falls tenn Newfoundland

Mexico City ..  Mexico, D.F.

Bankers in Great Britain

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

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

Scotland The British Linen Bank and Branches
Bankers in the United States
New York ...: e The National City Bank

National Bank of Commerce
National Park Bank

Philadelphia SESEA Fourth Street National Bank
Boston PSS The Merchants National Bank
Buffalo et The Marine National Bank

First National Bank

San Francisco >
The Anglo and London Paris National Bank

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

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

Travellers’ Cheques, Limited Chequesand Travellers' Letters ot Credit

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

business.

THE CANADIAN BANK
OF COMMERCE

HEAD OFFICE: TORONTO  Established 1867

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

SIR EDMUND WALKER, C.V.O.,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, ENCLAND, OFFICE—2 Lombard 8t., 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. 5

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.

ey N

Imperial Bank of Canada

Established 1875
Capital Paid Up i i $7,000,000.00
Reserve - a 7,000,000.00
DIRECTORS

D. R. WILKIE, President. Hon. ROBERT JAFFRAY, Vice-President
Wn. Ramsay, of Bowland W=, HaAmiLTON MEgR- J. KERR OSBORNE

Stow. Scotland riTT, M.D., St Cath- SirJ.A. M.Amxins,K.C.,
Hon. RicHARD TURNER, arines M.P., Winnipeg
Quebec ELIAS ROGERS CAwTHRA MuLOCK
PeELEG HOWLAND W. J. GAGE
HEAD OFFICE TORONTO
D. R. WILKIE, E. HAY, W. MOFFA
General Manager Asst. General Manager. Chief Inspe'cr’zor
BRANCHES
Province of Ontario
Aurora Fort William Niagara Falls, (4br’s) Sparta
Ambherstburg  Galt Niagara-on-the-Lake St.Catharines,
Belwood Hamilton North Bay (3 branches)
Bolton Harrow Ottawa | Palgrave St. David’s
Brantford Humberstone Port Arthur St. Thomas (2)
Caledon Bast  Ingersoll Port Colborne Thessalon
Cobalt Jordan-Vineland Port Robinson Thorold
Cochrane Kenora Preston Timmins
Cottam Listowel Ridgeway Toronto,
Elk Lake London Sault Ste. Marie, (17 branches
Essex Marshville (3 branches) Welland
Fergus New Liskeard Scuth Porcupine Woodstock
Fonthill Nashville South Woodslee Windsor
Province of Quebec
Montreal, (3 branches) Quebec, (2 branches)
Province of Manitoba
Bra.ndon Portage 1a Prairie Winnipeg, (3 branches)
Balgonie Province of Saskatchewan Saskatoor
Broadvnf:w Kandahar North Battleford Regina Wilkie
Fort Qu'Appelle : Moose Jaw Prince Albert Rosthern Wynyard
ABthﬁflTbaska Landing Province of Alberta Redcliff
an Edmonton, (4 branch Medicine Hat Red Deer
Calgary, (2 branches) Lethbridge o Mienéi' Wetaskiwir
Province of British Columbia
Arrowhead Golden Nelson Wilmer
Chase & Invermere Revelstoke *
Cranbroo Kamloops Vancouver, (4 branches)
FRernie Natal Victoria (2)

SAVINGS DEPARTMENT
Interest allowed on deposits at all Branches of Bank from date of Deposi’
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ALGOMA CENTRAL TERMINALS

Committee’s Scheme on Behalf of Scrip Holders of
Second Issue of Bonds

The following communication has been sent to scrip-
holders of th: Aizoma Central Terminals, Limited, sccoad
issue of £527,300 bonds:—

“Tt is probably within your knowledge thaj: we havg bfeen
negotiating with the Algoma Central Terminals, Limited
(hereinafter referred to as ‘‘the Te minals Company’’), oa
beha!f of the scrip-holders of the al-ove bonds,

“It appears that the Terminal Compgmy’s issue of A527,-
300 bonds was purchased by the Canadian Agency, and by
the Agency offered for subscription to the public. The agree-
ment between the Terminals Ccmpany and the Canadian
Agency provided that payment for the pur.hase should be
made to the Terminals Company by instalments, and that
bonds should only be released to the Canadian Agency pro-
portionately to the instalments paid.

“At the time of the suspension of the Canadian Agency
the purchase money for £400,000 of the £527,300 bonds had
been paid by the Canadian Agency, and the bonds duly hand-
ed over, but 427,300 of th: bonds, the purchase mo ey for
which was unpaid, remained in the hands of the Terminals
Company.

committee’s First Object.

““The first object of this committee was to obtain pos-
session of the 44co,000 bonds, for which the Canadian
Agency had made payment. This they were able to do, and
these bonds are now deposited for safe custody with the Bank
of Montreal to the order of the committee. The result of
the committee’s action is that the scrip held by the scrip-
holders can tku- be ho.ored to the extent of ahout 75 per
cent. of its nominal amount.

“The committee had then to consider what arrangemen*
was possible in regard to the balance of about 24 per cent.
represented by the £4127,300 bonds v_vh ch rmamn:d i1 tne
hands of the Terminals Company, owing to the non- ayment
by the Canadian Agency of the balanc: of the purchasa
money.

“As a result of protracted and difficult ne-otiations, the
committee have to report that they have now reached an
agreement with the Terminals Comp;m.y, whlch, after fu]l
consideration of the circumstanc:s, this committee unani-
mously recommended the scrip-holders to accept in settle-
ment of all outstanding questions and disputes.

Terms of Agreement,

“The terms of the agrcement are as follows:—

(1) Each holder of Canadian Agency scrip for Terminals
Company bonds, on payment to the Terminals Company or
its nominees of 1o per cent, of'the nominal face value of his
scrip, shall be entitled to receive from the Termincls Com'-
pany, on surrender of his scrip for'cancellatlon, hl,sA pro rata
proportion of the £127,300 Terminals Company’s b‘?ndé’
carrying the August Ist, 1014, and sub.seque'nt .cou;_,on:?,
Each scrip-holder, on payment as aforesaid, will smxultamT
ously receive his pro rata proportion of the £400,000 bc:l?ds
now held by us on behalf of the scrip-holdirs. The or-
minals Company agrees to pay the stamp duty on bonﬁ,
thus distributed to scrip-holders. Thus a scrip-holder, hold-
ing scrip for 41,000 bonds, will, on payment of A100 be en-
titled to receive £1.000 bonds duly stamped. .

(2) The August 1st coupons attached to the bonds will
provide for the interest due August 1st o1 the scrip. Th>
Terminals Company agrees to provide funds (a) to meet any
prior interest unpaid on scrip surre:ndered as aforesaid, ar{d
(b) to cover the payments which this committce has to make
for legal and other expenses.

Will Assign to Trustee, : :

(3) The Terminals Company will assign to a truste>,
on behalf of the scrip-holders (Such. trustee to be nmominat-
ed by ours:lves), all rights and cleims it possesses agams;
the Canadian Agency in respect of the_ last instalment oh
purchase money. All sums recovered in respect of SIic
rights or claims are to be applied by such trustee, as to that
proportion which reprecent- FSC*I"-hold.nrs who ’Palfe thg -
per cent. payment, on b hal® of such scruq-h:lcera, and as
to the balance as the Termina’'s Company directs,
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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.PayzanT, President CHAs. ARCHIBALD, Vice-President
G. S. CAMPBELL HEecToR MCINNES J. WALTER ALLISON
J. H. PLUMRER N. Curry R. E. HARRIS

JAmMES MANCHESTER WaLTer W. WHITE, M.D.
Head Office e Halifax, N.S.
General Manager’s Office .... _ Toronto, Ont.

H. A. RICHARDSON, General Manager. D. WATERs, Asst.Gen. Manager
Supt’s of Branches—J. A. McLEop, GEo. 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 Manap Port Elgin nHaymarket Sq.
Centreville Hampton Riverside »» North End
Chatham Hillsborough St. Andrews » West St.John
Chipman Jacquet River St. George St. Stephen
Dalhousie McAdam St. John Sackville
East Florencev’le Minto » Prince Wil- Sussex
Fairville Moncton liam Street Woodstock
Quebec
Chandler Montreal New Richmond Quebec
Maisonneuve Sub. New Carlisle (sub. Paspebiac Ville St. Pierre
to Montreal to Paspebiac) Port Daniel Westmount
Ontario
Arnprior London quontp Torontoj
Barrie Merritton ., KingSt. »w Queen &
Belmont Mount Dennis Bloor & Church Sts.
Berlin Ottawa ., . Spadina » St. Patrick-
Brantford Peterborough ' Bloor & St. Spadina
Fort William Port Arthur . Clarens Welland
Hamilton St. Catharines ‘" Don branch Weston
Harrietsville St. Jacob’s w Dundas St. Woodstock
(sub. to Belmont) «+ East End
4 Manitoba
Winnipeg Winnineg (Elmwood)
Saskatchewan
Kamsack Moose Jaw Prince Albert Regina Regina,
Saskatoon Saskatoon, West Side North End
Alberta :
Calgary Calgary, West End Edmonton Lethbridge
British Columbia
Mission City Vancouver, Hastings Street Vancouver,
Victoria Granville Street
In Newfoundland
Bay Roberts  Bonavista  Burin Grand Bank St. John’s
Bell Island Brigus Carbonear Harbor Grace Twillingate
IN CuBA
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 Yo;k Agency, 48 Wall Street
CORRESPONDENTS—In Great Britain

THe LONDON JoINT StocK BANK LIMITED RovAL BANK OF SCOTLAND
In France—Crepir Lyownats In Germany—DRESDNER Bank

In the Uaited States

New York—Bank of New York, N.B.A. BostoN—Merchants National
Bank. CricaGo—First National Bank. PHILADELPHIA—Fourth Street
National Bank. BaLrimore—Citizens National Bank. SaN FRANCISCO—
Canadian Bank of Commerce. MinnEAPOLIS—First National Bank,
This Bank annually submits its Books and
Statements to independent outside audit
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THE BANK OF BRITISH
NORTH AMERICA

Established in 1836. Incorporated by Royal Charter in 1840

$4,866,666.66
$3,017,333.33

Paid-up Capital -
Reserve Fund -

Heap OFFICE
5 GRACECHURCH STREET, LONDON, E.C.
Head Office in Canada
ST. JAMES ST. MONTREAL
H. B. MACKENZIE, General Manager
This Bank has Branches in all the principal cities of

Canada, including Dawson City (Y.T.), and Agencies at
New York and San Francisco in the United States.

Agents and Correspondents in every part of the world

Collections made at Lowest Rates

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

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

SAVINGS DEPARTMENT AT EVERY BRANCH

| BUSINESS ACCOUNTS

Current accounts opened for business
firms, corporations and individuals on
favorable terms. Loans made to respon-
sible people. Interest allowed on per-
manent deposits.

Our many Branches and extensive list

of banking arrangements provide a
prompt and accurate collection service.

INCORPORATED

T

BANK or TORONTO

Head Office: TORONTO, CAN.

PAID-UP CAPITAL
RESERVED FUNDS .... .

DIRECTORS

Duncan Coulson, President

W. G. Gooderham, Vice-Pres. ]. Henderson, 2nd Vice-Pres.
Hon. C. S. Hyman William Stone
John Macdonald Lt.-Col, A. E. Gooderham
Nicholas Bawlf Lt.-Col. F. S. Meighen
J. L. Englehart Wm. 1. Gear

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

BANKERS

London City & Midland Bank, Ltd.
National Bank of Commerce
First National Bank

$60,000,000

$5,000,000
6,307,272

London, England ...
New York Ak
Chicago
ASSETS - - =

Volume 53.

(4) Only those scrip-holders who make the 10 per cent.
payment are to be entitled to the benefit of this agreement,
which is made without prejudice to the rights of the Ter-
minals Company against the other scrip-holders.

“A form is enclosed to be filled in and lodged with your
scrip and cheque for 10 per cent. of the nominal amount with
the Bank of Montreal, 47 Threadneedle Street, E.C., who
will in due course issue to you your full amount of bonds.”’

All Parties to Blame.

In March 1913, the Canadian Agency offered for public
subscription in London £527,300 5 per cent. first mortgage
bonds of this = company at the price of 96, interest and
principal are guaranteed by the Lake Superior Corporation.
The payment of the instalments was completed in May fol-
lowing, vet the bonds have not been d-livered in exchange for
the Canadian Agency scrip, though interest has been duly
paid each August and February. “Now on the fa‘lure of
Mr. Arthur Grenfell’s Canadian Agency,” says the Cana-
dian Gazette, ““it is found that about £100,000 of the money
subscribed has been ‘disapplied,” and the question is, how
is this altogether unprocedsnted difficulty to be met?  All
the parties concerned are, no doubt, to blame—the sub-
scribers that they did not insist on the delivery of the bonds
on the pavment of the scrip coupon of Augu't 1 last year,
and the Alooma Central Terminals and the Lake Superior
Companies, on whose behalf the bonds were issued.”

The injurious effect of this laxitv on the securities of
the Lake Superior group is shown in the following record of
depreciation during the past six months:—

Lake Superior Cornoration shares have de-lined from
24 to 15, the first mortgace bonds from 91% to 85, and the
income bonds from 77% to 67.

Algoma Centrel and Hud-on’s Bay (bonds are now 77,
as compared with 97.

Algoma Central Terminals bonds have fallen from 03
to 77.

Algoma Eastern Railway bonds have gone from g2 to 77.

Algoma Steel bonds are now quoted 78, as compared
with 84%.

—————————

TRAININC OF LIFE AGENTS

It is first necessary to find the right type of man and
then to make him see the real advantages in'the business,
was the suggestion of Mr. C. H. Carpenter, Toronto, con-
veved in a paper on ‘‘Procuring and Developing Agents,”
cead at the life underwriters’ convention at Halifax. The
proper development of men means everything. To simply
give out a rate book, some applications and a little literature
is about the same as sending a sailor to sea without a chart
or compass. It is a difficult matter for one man to show
another just how he should sell life insurance, but experience
has taught us that the best and quickest way to educate new

men is to have them accompany an experienced man at the -

start. It is rather a good’idea to familiarize new men with
one policy before branching out, on the theory that it is
better to know one thing thoroughly than several things
partly. It is well to point out such features as Government
supervision and the mnon-seizable feature, according to the
provisions of the insurance act.

- ltis well to appoint only such men as we are in a posi-
tion to develop, as the various companies will be judged by
their representatives, and we should all strive continually
for the upbuilding of this, the greatest business in the world.

The reading of this paper evoked the following remark
from Mr. J. A. Tory, Toronto: A manager who takes on a
man who has proved a failure in other lines invites failure
from the start. He made a practice of only employing men
who had been successful in other lines. He would sooner
take a man earning $2,500 a year and start him in life insur-
ance than take half a dozen earning $10 a week, for he woul

have far more assurance of success in the one. Get men of
good material and train them.

Mr. A. J. Dove, Halifax, said the procuring of agents
and the training of them is a vital matter. The home offices
are paying more attention to it to-day, and there must be more
co-operation between the home offices and the field forces
in getting and encouraging the best men.

i
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THE DOMINION BANK

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

Collections, All Over The World

Whether your business is confined to Canada—or you ship
goods to all parts of the world—you will appreciate the facilities of
the Dominion Bank in making collections. i .

The Branch in London, England, is in immediate touch with
the European financial centres—while correspondents throughout
the world expedite all transactions. : :

The Dominion Bank has branches in all sections of Canada.
Manufacturers, Wholesalers and Shippers are requested to write the

Head Office for a complete list of Branches and correspondents.
273
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The Standard Bank
of Canada

Established 1873 120 Branches
Capital (Authorized by Act of Parliament)} $5,000,000.00
Capital Paid-up - - - 2,860,240.00
Reserve Fund and Undivided Profits 3,812,457.17

DIRECTORS

W. F. CowaN, President. W. Fraxcis, K.C., Vice-President,
W.F. Allen, F.W. Cowan, H. Langlois, T.H. McMillan G. P- Scholfield
Thos. H. Wood
Heap OrricE, 15 King St. West TORONTO, Ont.

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

THE

Weyburn Security Bank

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

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

A GENERAL BANKING BUSINESS TRANSACTED
H. 0. POWELL, General Manager

RIGINAL
8HIPRTER 1854

Hoiie BANK OF GANADA

Nine Offices in Toronto
Branches and Connections throughout Canada
British and Foreign Correspondents in all the principal
cities of the world.
Letters of Credit issued enabling Canadians travelling

abroad to haveready access to funds in any foreign city.
M3

= THE

ROYAL BANK
OF CANADA

INCORPORATED 1869

Capital Authorized ............. $ 25,000,000
Capital-Paid up- = v o s 11,560,000
Reserve and Undivided Profits... 13,500,000
Aggregate Assets .............. 180,000,000

Head Office, MONTREAL

Board of Directors:

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

Wiley Smith W. H. Thorne A. J. Brown, K.C.
Hon. D. MacKeen Hugh Paton W. J. Sheppard
Jas. Redmond ~ T. J. Drummond C. S. Wilcox

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

D. K. Elliott C. E. Neill

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

STUART STRATHY, Supervisor of Ontario Branches.

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

Branches in Canada

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

3 Branches in Newfoundland
Branches in West Indies:

28 in Cuba, Porto Rico and Dominican Republic, alsc

Bahamas Barbados Jamaica
Nassau Bridgetown Kingston
Grenada Trinidad

St. George’s Port of Spain and San Fernando

British Honduras
Belize

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

A General Banking Business Transacted
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ESTABLISHED 1817

BANK OF NEW SOUTH WALES

PAID-UP CAPITAL : : AUSTRALIA . - - $17,500,000.00

RESERVE FUND - : ; : - - - $11,750,000.00

RESERVE LIABILITY OF PROPRIETORS - - - $17,500,000.00
$46,750,000.00

AGGREGATE ASSETS, 30th SEPT., 1913 i . - $236,841,080.26 i

HEAD OFFICE, GEORGE STREET, SYDNEY. LONDON OFFICE, 29 THREADNEEDLE STREET, E.C.
GENERAL MANAGER—]. RUSSELL FRENCH

The Bank has 336 Branches and Agencies, viz.:—168 in New South Wales, 87 in Victoria, 48 in Queensland, 6 in South Australia, 11 in West Australia, 8

in Tasmania, 57 in New Zealand, 3 in Fiji, 2 in Papua, 1in London, and has Agents and Correspondents all over the World. The Bank collects for

and undertakes the Agency of Other Banks and transacts every description of Australasian Banking Business. Wool and Produce Credits arranged.

SIPE RN

vkl s

THE QUEBEC BANK THE :
QUARTERLY DIVIDEND BANK OF OTTAWA ‘

DIVIDEND No. 92.

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

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

By order of the Board, By Order of the Board,
B. B. STEVENSON, Ottawa, Ont., GEORGE BURN,
Quebec, 21st July, 1914. 76 General Manager. July 20th, 1914. General Manager

North C B k ; ESTABLISHED 1865
ern Lrown ban ;
e nion Bank of Canada
Capital (paid up) $2,860,000
A general banking business transacted at all branches (3
siness trans Head Office - WINNIPEG
PRESIDENT Sir D. H. McMillan, K.C.M.G. id= i o = -
3 XIOB-PRBMDBNT el Ciné- Wnlx)' gobinson Paid up Capltal $ 5,000,000
as. H. Ashdown . McTavish Campbe W. J. Christie - - - - -
Sir D. C. Cameron, K.C.M.G. H. T. Champion? John Sto;esl s ?e:e;‘: 3’400’333
BRANCHES IN WESTERN CANADA otal Assete (Oxer): = = w0 80,000,
ALBERTA  MANITOBA  SASKAT-  Lioydminster BOARD OF DIRECTORS
Calgary Al\arden : - CHd!WAN lﬁockwood WILLIAM PRICE, Esq. - Honorary President
Bdmonton eausejour ameda acoun JOHN GALT, Esq. - - President
i Binscarth Allan Manor g ¢ g
g:&l;el:;ver Brandon Aol WMarengo R. T. RILEY, Esq. - - Vice-President
Red Deer} gi'angall gfdjarr:tsb ll\wdaymc:,nt G. H. THOMSON, Esq. - Vice-President
enboro adwo oose Jaw
Isabella Borden | Brock Nokomis W. R. Allan, Esq. E. L. Drewry, Esq.
B. COLUMBIA La Riviere Cadillac Prelate Hon. S. Barker, Esq., E. E. A. DuVernet,
Aahsecte ﬂgli_ta; Bubuc Prince Albert P.C., M.P Esq., K.C
- i giler:'l:o: - Quill Take 12:’1 133!11, an,- . S. Haas, Esq.
7 ipestone Earl Grey Regina ol. John W. Carson F. E. Kenaston, Es
Westminster Rat ; - g i
gil:‘ esnetl St. l};)v:ilflace ll:;:i‘:ins gﬂgll‘:hlee:: Be b Ceonyn, Faa, Wm. Shaw, Esq.
eveston Somerset Foam Lake Saltcoats
VANCOUVER *  Sperling Glen Ewen Saskatoon G. H. BALFOUR’. General Manager
gastinlg,s St. %&onewau govz;n ggdLey IE:I ‘1‘3, gHé\lg’I,Sgss:stant General Manager
ranville St. INNIPEG anley eho . . O i
g R L e, ey A OéhS.ufP?rmtendent of Branches and
li’owell St. and Fort St. ;'loldfa_st %wift fuvent let Inspector
Victoria Port d mperial te enn .
Vi:to:';a. Sl:e:lg::oﬁ:e l(inleywl i London, Eng., Branches, 6 Princes Street, E.C.,
Oak Bay Jn. Main & Selkirk Lancer Waldeck and West End Branch, Haymarket, S.W.
William and Langham Wolseley v
Sherbrooke Laura | Liberty Yorkton HE Bank, having over 310 Branches in Canada extend-
BRANCHES IN EASTERN CANADA ing _fr"om Halifax to Prir}ce Rupert, offers excellent
ONTARIO  Enterprise Odessa Seeley’s Bay Jacilities for the transaction of every description of
Bathe Wosinor o o ,Bank':ls b‘ﬁlmess.h It has Correspondents in all Cities of
Bracebridge Inglewoo e : . importance throughout Canada, the United States, the United
d Ridenu St. Agnes St. 7 3 ’ L §, e Un 'e
gazgl::;ne {a:’:soton “Wellington St. wsg;gin; oo Kingdom, the Continent of Europe, and the British Colonies.
', Port Dover oodbridge s ”
gl;:l‘t‘:,e;:ham g:g:m"‘" Scotland Woodstock CilileCt‘On'itmgde 1;1 all parts of the Dominion and returns
promptly remitted at lowest rates of exchange. Letters of
ERS OF THE BANK ol : ) ] . S
R. Campbell Generalol:;lzﬁler " L. M. McCarthy, Supt. Branches S}red:t Al?id Travellers’ Cheques issued available in all parts of
V. F. Cronyn, Supt. Bastern Branches J. P. Roberts- Supt. B.C. Branches eIWOLa:
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UNITED STATES FREIGHT RATES
T i ~ 4 A
Shs BANK OF HAMILTON
Interstate Commerce Commission Hands Out Long- - HEAD OFFICE, HAMILTON
% APITAL AUTHORIZED ...e0vvesess R S .$5,000,000
expected Decision CAPITAE SBATD: TR o e S o e s s, 0001000
SURPLUS 3,750,000
............. R e I S s s
The chief points in the freight rate decision of the el e JDS‘R:;::JL?::E Stk e
- ot . SNl ~LoL. ON. d. S. » C.V.O., t.
United States interstate commerce commission, rendered the CYRUS A. BIRGE, Vice.President. aen
other day, are as follows:— George Rutherford J. Turnbull C. H. Newton
Freight rates between Buffalo and Pittsburg and the Lesdaiing e e BabecuElonacd
Mississippi River (Central Freight Association territory) ad- and J. P. BELL, General Manager.
vanced a full 5 per cent. on approximately 65 per cent. of the BRANCHES
total traffic in that region. AR 2 ONTARIO
AT Gk ncaster orrie Moorfield
Advance as allowed, it is estimated, amounts to 1% or 2 Atwood Grimsby. Nauatads g‘t).u‘t)s}/‘ial{?;;;?sn
per cent., and means about $10,000,000 or $12,000,000 in Bealr'nsvxlle Hagersville New Hamburg Teeswater
additional revenue, per annum, to the carriers involved. ey A O o onsbot Yot PR
All proposed rate advances east of Pittsburg and Buffalo Brantford “ Deering Ogﬁfl‘:l’ﬂls's‘ Qusexe::di‘rl:a
diiias > BurE:gS:oEnd ‘ gas:hEérdd 8rangeville " College &
% . 0!
No increases gran.teq on lake-and-rail rates. oy Chesley A Werst Ennd P:if:ezs-:tl:)?ad ot Yog;:h:&smn
All class rates within the Central Freight Association ge“g Jarvis Paris Gould
territory advanced 5 per cent. D“;gd:‘sk t:f:g&% l;g:gxl';?:r " BaAthtl.lx,rst &
Commodity rates got a like advance, excepting coal, coke, E““‘;'Vi"ﬁ Miiiland Port Rowan Vittoriar o
S0 ;. starch ment. i ordwic Milton Princeton West Ti
brick, tile, clay, s , cement, iron ore and plaster. GF:. w.ltham Miwﬂfﬁ,n Ripley : Wie:gha:;onto
i tin inions, orgetown Mitche Selkirk | Simcoe Wroxeter
Two Dlssep i g Op - ; . MANITOBA
Commissioners McChord and Daniels filed dissenting grﬂd‘;ardine Gladstone Miami Stonewall
opinions at the last moment, McChord holding that no dif- Carberry g::tlg:ata ﬁg;g::o" %wﬁn i
ference should have been made between tha territories east Carman Killarney Pilot Mound Winkler
and west of Pittsburg, and Daniels holding that a 5 per gﬁ:rg:eek ﬁ:?ﬁte?-u R ok
cent. increase should have been granted generally. Roxwarren §g§:§’§;’,§, % ggi:::::st
The new rates are expected to increase the income of the SASKATCHEWAN i
railroads approximately 174 per cent. ﬁg::::::y gz?dﬂu Marquis Redvers
All the principal east and west systems will benefit by Battleford Estevan ﬂ:lva::t S;’:‘i:‘;zo,.
the increases, as their lines traverse the territory affected. g:})‘;ﬁ;‘:‘“‘ g'aﬂfi'sl Moose Jaw Stoney Beach
Commodities upon which no advances were allowed com- Carievale S ubi o Rotise T end
pose approximately 35 per cent. of the volume of traffic in the ALBERTA BRITISH COLUMBIA
central territory. gﬁzﬁiion ,?.;ZZ:'Y ;\{rm?trong Vancouver
. . a
It. was held that the income of the railroads was smaller g“‘"“m Vulcan Milzlegc:plgenticton K?Q’?:c‘:ae::v’i}
than is demanded in public interest, but that no showing was foton g°;‘tﬂamm°"d S. Vancouver
made warranting a general increase. almon Arm ((.edarr(’:o(t)ta)lge
Advances in passenger fares and elimination of costly free
service to shippers and practically all free passes and develop-
ment of greater efficiency are suggested.
N

Tended to Mislead Public.

“There can be no doubt,”’ says the commission, referring
to the “propaganda’’ to influence its decision, ‘““that this
clamor and outcry have tended to mislead the public and have
seriously aggravated the present commercial depression.”

The railroads which applied for the commission’s permis-
sion to raise their freight rates 53 per cent. were the fifty-
two lines east of the Mississippi and north of the Ohio and
Potomac rivers. They asked for a 10 per cent. increase in
1910, and it was refused.

Railroad managers contended that in the last three years
the roads spent $600,000,000 in new capital, but that in 1913
the earnings were $16,000,000 less than in 1912; that higher
wages, taxes and new investments caused the increase in ex-
penses; that the New York Central was forced to lay off
23,000 men since September, 1913, and unless relief was grant-
ed government ownership of railroads might follow.

Opposing contentions were that the railroads were con-
stantly getting higher revenues; that they spent more on im-
provements last year than ever before in history; that one
terminal cost $108,000,000; and, above all, that free services
to big industrial concerns approximated in value $30,000,000

a year.

What Railroad Men Say.

The New York Journal of Commerce has gathered the
following opinions of United States traffic and railroad men
on the decision:—

Decision, while disappointing in net results obtained,
foreshadows new era in railroad regulation in this country.
Abandonment of strict policy of restrictions and adoption of
more liberal policy by the Interstate Commerce Commission

THE STERLING BANK |

OF CANADA

It 1s our business to
serve and assist legi-
timate and worthy

enterprises.

Our

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 Jan Ave. Dundas and Keele Streets

College and Grace Streets Wilton Ave. and Parliament St
Yonge and Carlton Sts. Church St. and Wilton Ave. s

predicted.

Means general campaign to raise passenger rates, and
levying of charges amounting to many millions per annum
on shippers and general public for so-called “free services.”

Will force trunk line roads in New England and nearby
territory to pursue a careful and strict policy of economy and

retrenchment.

e L e S S e
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THE

Merchants’ Bank

OF CANADA

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

Head Office, MONTREAL

Board of Directors :

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

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

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

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
Montreal, Head Office : St.James St. Huntingdon Shawville
‘¢ 1255 St. Catherine St. E. Lachine Sherbrooke
4 820 St. Catherine St. W. Maisonneuve Ste. Agathe des
St. Denis St. Napierville Monts
1830 St, Lawrence Blvrd. Ormstown St.Jerome
6 1866 St. Lawrence Blvrd, Quebec St. Johns

.

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

Beauharnois Quyon Three Rivers
Bury Chateauguay Bsn. Rigaud Vaudreuil
ONTARIO
Acton Fort William Lucan St. Eugene
Alvinston - Galt Markdale St. George
Athens Gananoque Meaford St. Thomas
Belleville Georgetown Mildmay Tara
Berlin Glencoe Mitchell Thamesville
Bothwell Gore Bay Napanee Tilbury
Brampton Granton Newbury Toronto
Brantford Guelph Oakville i Parl't St.
Bronte Hamilton Orillia Dundas St.
Chatham ‘  Bast End Ottawa Walkerton
Chatsworth Hanover Owen Sound Walkerville
Chesl Hespel Parkdale Wallaceburg
Clarkson Ingersoll Perth Watford
Creemore Kincardine Prescott West Lorne
Delta Kingston Preston Westport
Bganville Lancaster Renfrew Wheatley
Eigin Lansdowne Sarnia Williamstown
Blora Leamington Stratford Windsor
Finch Little Current St. Catharines  Yarker
Ford London
MANITOBA
Brandon Macgregor Oak Lake . Starbuck
Carberry Morris Portage la Prairie Wln‘t.llpeg
Gladstone Napinka Russell Banner-
Hartney Neepawa Souris man Av.
SASKATCHEWAN
Antler Probisher 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
Brooks Edgerton Leduc Rumsey
Calgary Edmonton Lethbridge Sedgewick
‘" 2nd St.E. ' Alberta Av. Mannville Stettler
Camrose ** AthabascaAv. Medicine Hat Strome
Carstairs “ NamayoAv  Munson Tofield
Castor Bdson Okotoks Trochu
Chauvin Hanna Olds Vegreville
Coronation Hughenden Raymond Viking
Daysland Islay Redcliff Wainwright
Delburne Killam Red Deer West BEdmonton
Wetaskiwin
BRITISH COLUMBIA
Chilli Nanaimo Sidney Victoria
Blko oo New Westminster 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, Muirkirk, Newington, Pelee Island.
Manitoba—Austin, Griswold, Lauder, Sidney. - Alberta—Botha, Czar.
Saskatchewan—Dollard, MacNutt,

New York AceENcY—63 and 65 Wall Street {
BANKERS IN GREAT BRITAIN—The London Joint Stock Bank, Limited
ToronTo BrANcH—A. B. PATTERSON, Manager

Volume 53.

Throws whole problem of railroad finances into the arena
of individual states for the present.

Expected to relieve uncertainty and promote confidence
among investors. Partial advance will bring more revenue to
Erie, Baltimore and Ohio, Pennsylvania and New York Central
lines, which have branches in territories where increased rates
will apply.

_— e ——

BANK BRANCHES OPENED AND CGLOSED

During June 34 branches of Canadian chartered banks.
were opened and eleven closed. Since January 1st, 1914,
there have been 174 branches opened and 51 closed. Hous-
ton’s Bank Directory gives the following particulars for
June :—

Branches Opened—34.

Afnes, - uede bl iy Banque d’Hochelaga.

Benson,: Sasks sof sl ainaiisine, Weyburn Security Bank.
Brdrrte ~ Ont 7 siam o e it Merchants Bank of Canada.
Bruderheim; Alta ............ Union Bank of Canada.
Calgary, Alta., 3rd St. West .. Royal Bank of Canada,
Cedars” One kit ve.e... La Banque Nationale.
Crystal Beach, Ont., veess.. Imperial Bank of Canada.
Dollard = Saglk ¥y v ndiivg Merchants Bank of Canada.
Fifroy-Harbor, Ot oaaiaei. Bank of Nova Scotia,
BogoaNiHdR = il Ui s e i Bank of Nova Scotia.
Rormaosy 0Nt el . Molsops Bank,
Fort Frances, Ontl i v Dominion Bank.
Montreal, Que., Rachel and

Qadigux Sts, il st Banque d’Hochelaga.
Montreal, Que., St. Denis and

StCatharme Stoclaeiiiied) Royal Bank of Canada.

Montreal, Que., Ville Emard .. Royal Bank of Canada.
Notre Dame de Stanbridge,

(6 5V el N e QA Banque d’Hochelaga.
Ottawa, Ont., Somerset St. .. Banque Provinciale du Can-

ada,

Quebec, Que., Upper Town .. Bank of Nova Scotia.
Robsaet Saskes e mal sy S Union Bank of Canada.
Roxton Pond, Que. ... s Banque d’Hochelaga.
St. Dominique Station, Que. .. Ia Banque Nationale.
Ste. Germaine Station, Que. La Banque Nationale.
Ste. Helene de Bagot, Que. Banque d’Hochelaga
St. John, N.B., Mill St. and

Paradise Row e 2o i, Bank of Nova Scotia.
St. Prosper de Dorchester,
O o i S e e ... La Banque Nationale.
St aWillams e @nt e ol O Bank of Hamilton.
Sault Ste. Marie, Ont., James
Straety -l o . Imperial Bank of Canada.
Schumacher; Ont. * Lisi. ... Canadian Bank of Com-
merce.
Toronto, Ont., Eglinton Ave.
and Yenge Sf. 0. .iie.f Ganadian . Bank ‘of. Com-
merce,
. Toronto, Ont., Yonge and
Blobr Steras i S e Dominion Bank.
Vedora, (Sasle s st vds .+« Union Bank of Canada.
Vittoria, Ont, et iosaseans - Bank of Hamilton,
Wesleyville, Nfld, = " .......... Bank of Nova Scotia.

Hull, Que., “Wrightville” La Banque Nationale.
(Shown closed last month in error.)

Branches Closed—11.
Brantford. Ont., Eagle Place .. Standard Bank of Canada.

Bromptonville, Que. ....... .. Canadian Bank of Com-
merce,

Rt rQUe s Tl et veeeesees. Merchants Bank of Canada.

Calgary, Alta., 1st St. West ... Royal Bank of Canada.

Kelvinhurst, Sask. .......... Union Bank of Canada

Kent Bridge, Ont' i, Merchants Bank of Canada.

Ripley  OBE 0L Saifa o «esss Bank of Hamilton,

Rosebank, Man, ...... ...+« Bank of Hamilton.

Pilley SR Feaian o Caeiioen ST Canadian Bank of Com-
merce.

Tyvan, Sask.

.............. Bank of Hamilton.
Wroxeter, Ont.

............. Royal Bank of Canada.

”Note.-—La Banque Nationale shown opened in June
edition at Hudson Heights, Quebec, should have been Hud-
son, Quebec.
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The Bank of Vancouver

Head Office VANCOUVER, British Columbia

PIRECTORS—
R. P. McCLENNAN, President
L. W. SHATFORD, M.P.P., Vice-President
How. T. W. PATERSON M. B. CARLIN J. A. HARVEY, K.C.
Dr. 0. GRUNERT ALVO von ALVENSLEBEN
CoL. J. DUFF-STUART

CHAS. G. PENNOCK, General Manager

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

A General Banking Business Transacted

THE NATIONAL BANK OF SCOTLAND

: LIMITED
Incorporated by RoyalCharter and Act of Parliament. EsTABLISHED 1826

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

Paideap isis s idViwi e 15,000,000 5,000,000

Uncalled ...ueceneeenses. 4,000,000 20,000,000

Reserve Fund eec.... .. 900,000 4,500,000
Head Office @ - EDINBURGH

J. S. COCKBURN, General Manager. GEORGE B. HART, Secretary
LONDON OFFICE—37 NICHOLAS LANE, LOMBARD ST., E.C.

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

LLOYDS BANK LIMITED. '

Chairman :

Deputy Chairman: J. W.

R. V. VASSAR - SMITH.
BEAUMONT PEASE.

Capital Subscribed - - - g
Capital paid up
Reserve Fund - - - = 5
Advances, &c. - - - - 4
Deposits, &c. - - - = a

£31,304,200
5,008,672
3,600,000
56,159,957
105,210,059

THIS BANK HAS OVER 850 OFFICES IN ENGLAND AND WALES.

Colonial and Foreign Department:

60, Lombard St., London, Eng.

PARIS AUXILIARY: LLOYDS BANK (FRANCE) LIMITED, 26, AVENUE DE L'OPERA.

London Agency of the IMPERIAL BANK OF CANADA.

A SAFE INVESTMENT

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

MURRAY’S INTEREST TABLES
at a cost of $10.00.
By means of it you can see the interest due
on your investments.

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

Address Orders to—

W. MURRAY

B.
ACCOUNTANT
Supreme Court of Ontario, Toronto

THE METROPOLITAN BANK

Capital Paid Up .. v Si,gggggggg

Reserve Pc;ulgd i e o .o o ']82'547.61

Undivided Profits .. . . ae , 547,
s Head Office, TORONTO

& ident W. D. ROSS, General Manager
i M°°§Eoz§.°§ra| Banking Business Transacted

Orders for the new issue of H. M. P. Eckardt’s
) .
Manual of Canadian Banking
being received
B it = 9200

The Monetary Times Printing Company, Toronto, Ont,

THE MOLSONS BANK

Capital Paid-Up, $4,000,000 Reserve Fund, $4,800,000

Incorporated by Act of Parliament 1855
HEAD OFFICE MONTREAL

BOARD OF DIRECTORS
WHa. MoLsoN MACPHERSON, President S. H. Ewing, Vice-Presiden
eo. E. Drummond. D. McNicoll F. W. Molson
Wm. M. Birks. W. A. Black E. C. PrATT, General Manager
W. H. DRAPER, Superintendent of Branches. E. W. Waup, Inspector
T. BERESFORD PHEPOE, Inspector of Western Branches.
H. A. HARRIES. THoMAS CARLISLE, Asst. Insprs.

ALBERTA BRANCHES
Calgary Formosa Teeswater Market and
Camrose Frankford Toronto Harbor Branch
Edmonton Hamilton Queen St.W. Br, St. Henri Branch
Lethbridge Market Branch Trenton Maisonneuve Br.
BriTisa CoLumsia Hensall Wales | Waterloo Cote des Neiges Br.
Revelstoke Highgate West Toronto St. Lawrence
Vancouver Iroquois | Williamsburg Boulevard Brch.
East End Breh. Kingsville; Woodstock Cote St. Paul Br.
MANITOBA | Kirkton Zurich Park and Bernard
Winnipeg Lambton Mills QUEBEC Ave. Branch
Portage Ave. BrLondon Arthabaska Tetreaultville
ONTARIO Lucknow Bedford Pierreville
Alvinston Meaford Chicoutimi Quebec
Amherstburg  Merlin Cowansville Upper Town
Aylmer Morrisburg Drummondville Richmond
Belleville Norwich Fraserville Roberval | Sorel
Berlin Ottawa and Rivieredu Sutton
Brockville Owen Sound Loup Station St. Cesaire
Chesterville Port Arthur Knowlton Ste.Marie Beauce
Clinton Ridgetown Lachine St, Ours
Delhi Simcoe Mont Joli St. Thérése de
Drumbo Smith’s Falls Montreal Blainville
Dutton St. Mary’s St. James St.Br, Victoriaville
Exeter 8t. Thomas St. Catherine St. Ville St. Pierre
Forest East End Brch. Branch Waterloo

AGENTS IN GREAT BRITAIN AND CoLONIES—London and Liverpool—Fkarr'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.”

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

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

H made in all parts of the Dominion, and returns promptly
CO“CCthl’\S remitted at lowest rates of exchange. Commercial letters

of Crgdit and Travellers’ Circular Letters issued available inall parts of the
world.
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BONDS

profitably and without risk
We issue them in sums of One Hundred Dollars and upwards.

money is invested.
These Bonds are by law an

Authorized Trustee Investment

particulars.
Paid-up Capital and Reserve Fund exceed Ten Million Doilars

ESTABLISH ED 1855.

Our Bonds offer the stll investor an opportunity to invest his money

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

We shall be glad to send you a copy of our Annual Report and all

Canada Permanent Mortgage Corporatlon
Toronto Street Toronto

The Hamilton Provident and
Loan Society

Capital Subscribed $2,000,000.00
Capital Paid-up - 1,200,000.00
Reserve and Surplus Funds .. 887,144.12
Total Assets 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 Otfice, King Street, HAMILTON, Ont.
GEO. RUTHERFORD, President C. FERRIE, Treasurer

THE ONTARIO LOAN
AND DEBENTURE CO.

LONDON INCORPORATED 1870 Canada

CAPITAL aAnDp UNDIVIDED PrOFITS - $3,345,000

1 0/ DEBENTURES OF THIS COMPANY I

— — ASSETS $7,780,000 —
2 o TERM 5 YEARS—PAY INVESTORS

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

S—

Security First
The Directors of

THE HURON AND ERIE LOAN
AND SAVINGS COMPANY

and
THE CANADA TRUST COMPANY

exercise every possible care in the selection of the
gilt-edged First Morigages and Municipal Bonds
which make up the Assets of both Companies.

MAIN OFFICES, 442 RICHMOND ST., LONDON, ONT.

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

The Standard Trusts Co.

Head Office 348 Maln Street, WINNIPEG
Branch Offices .. Saskatoon, Edmonton, Vancouver
President, J. T. Gordon, Esq. (President Gordon, Ironside & Fares Co.,

Ltd.)
Authoized Capital .... $1,000,000.00 Reserve ...............5400,000.00

Subscribed and Fully Paid 750,000.00 Total Assets .... 12,750,000.00

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

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

WM, HARVEY, Managing Director

CREDIT FONCIER F C.

Heap Orrice, MONTREAL

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

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

on improved farm and

city property at low-

est current rates and
on tavorable terms.

Correspondence and personal interviews invited.

Canadian Guaranty Trust Company

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

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

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

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

Special arrangements made with Insurance Compames
and Municipalities.

JOHN R. LITTLE, Managing Director.

Why Almost Two Hundred Corpo-

rations. Firms or Private Persons

Have Invested in our Debentures
Because we have devised a form ot debenture
secured by deposit of first mortgages to the
amount of 1509 with a trustee which gives prac-

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

THE EMPIRE LOAN COMPANY
WINNIPEG, CANADA
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WESTERN CANADA’S POSITION

Authoritative Crop Report—Readjustment of Labor,
Rents and Ownership

(From a Special Correspondent).

The western crop situation is rather complicated, and it
is not easy to generalize. Undoubtedly a very large area of
Southern Alberta and South-western Saskatchewan has been
very sadly hit. Roughly, the district affected might be found
by placing one leg of a compass on the Fourth Meridian a_nd
the other at Macleod, and describing a half-circle, which
would include all the land between Herbert on the Canadian
Pacific Railway and Macleod, extending as far north as
Kindersley and Alsask. In this area there is very little crop
indeed. I am afraid that some of the settlers there will leave
the country. There is a bit of crop on summerfallowed land,
but in that new- territory very little summerfallow is in
evidence.

From Fair to Good.

In Central Saskatchewan the crop is rather patchy. Else-
where conditions are much better. Northern .Alberta, South-
Eastern Saskatchewan, South-western Mamto}_aa all have
splendid crops. Most of Man;toba can be described as from
fair to good.

The steady development in mixed farming which has been
in evidence of late years will be of great value to the Wes?-
ern Provinces this year. Owing to the capital required, it
is a slow matter for farmers to get into stock, and some of
those critics, who complain of the prevalence of grain grow-
ing, overlook the difficulty which a man of small means en-
counters when he undertakes business requiring capital and
upon which no returns will be received for three or four years.

Two or Three Years.

There can be no possible doubt that the process of re-
adjustment will take two or three years. There is readjust-
ment of labor, of rents in our cities and towns, and readjust-
ment in the ownership of speculative holdings here and there.
There can be no permanent confidence until this readjust-
ment has run its course.

In the meantime it is comforting to know that better
farming methods are being adopted, stock is increasing in
number and quality, many of those whq have lived without
labor are again in reproductive enterprise, and the outlook
in all these respects is most encouraging.

——

BRITISH COLUMBIA LIFE ASSURANCE COMPANY

i » six months ended June 3oth, 1914, the amount
of ixgglrr;?iethizsued by the British Columbia Life Assurance
Company, of Vancouver, was $1,283,157, being an increase
of nearly fifty per cent. over that 1s§ued during the corre-
spondiné' period of last vear, and which brings the total in-
surance in force at June 3oth to $3,g44,f357}.l o

any’s assets at the end of the half-year were
$232’,I‘o}<3?>, C:;ndp the reserves for pohcyholders Wzire $%7,f61 5 as
against $85.504 held on December 31st, 1913. %100 eature
of the business for the past six months is that -the comfpapy
shows a small surplus for that time, which, in view of 1ts
vouth and general conditions throughout the country, is very
satisfactory. . : ; :
Another death claim was reported, this time one o
$2,000, or $3,000 in all since the company commenced tlms_l—
ness. This is a good record, and the company obviously 1s
exercising care in the selection of its insurances.

. Shatford, president of the company, recently
saidl\t/[or.t}}‘el s\lllvaresholders: “Great care is taken in every phase
of our operations, first, by our medical department in I?asimg
upon risks, as only the most suitable are accepted},l t e?,
careful supervision is given in placing our fupds l?dt e vem}i
best securities for the protection of both policyho grs ato
shareholders, and our running expenses are ke_pt ,ovgrélin_
the lowest possible figure consistent with efficient a
istration.’’ ‘

The figures for the half-year, as published, show th;a:
the British Columbia Life Assurance 'Compar}y_ is in aréesn
ceptionally good position for a young underwriting con -
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THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

Masonic Temple Building, London, Canada
Interest at 4 per cent. payable half-yearly on Debentures
T. H. PURDOM, K.C., President NATHANIEL MILLS, Manager

Alloway & Champion, Limited

BANKERS AND BROKERS

(Members Winnipeg Stock Exchange)

362 & 667 Main Street, WINNIPEG, Man.

THE TORONTO MORTGAGE COMPANY
Office, No. 13 Toronto Street
Capital Account, $724,660.00 Reserve Fund, $468,000,00
Total Assets, $3,264,097.67
President, SIR WM. MORTIMER CLARK, LL.D., W.S., K.C.
Vice-Pres., WELLINGTON FRANCIS, K.C.
Debentures issued to pay 41%, a Legal Investment for Trust Funds.
Deposits received at $3% interest, withdrawable by cheque,
Loans made on improved Real Estate, on favourable terms.
WALTER GILLESPIE, Manager

London & Canadian Loan & Agency Co., Ltd.

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

toba and Saskatchewan.
W. WEDD, JxRr., Secretary. V. B. WADSWORTH, Manager

THE COMMERCIAL LOAN AND TRUST CO.

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

FOR CLIENTS. Correspondence Sollcited.

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 Kiag Street West, Teroato

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.

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

REPRESENTATIVES WANTED to introduce our
guaranteed mortgages to Eastern investors. Good
opportunity for men who can produce business.

FIDELITY LOAN & SAVINGS COMPANY

SASKATOON, SASK.
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SASKATCHEWAN GENERAL

TRUSTS CORPORATION
Head Office - = REGINA, SASK.

Approwved by Lieutenant-Gowernor-in-Council as ‘accepiable for
Trust Company purposes withinthe Province of Saskatcheavan.

WILL ACT FOR YOU

in Saskatchewan in any financial or trust business.

MAKES A SPECIALTY

of investing clients’ funds in carefully selected farm

mortgages to yield investor 737 on agency basis,

or 67 with unconditional guarantee of principal
and interest. Correspondence Inwited
Reference—Union Bank of Canada

The Sterling Trusts Corporation

EXECUTORS, TRUSTEES, ETC.

Board of Directors
W. S. Dinnick, President E. D. McCaLLum, 1st Vice-President
Joun FIRSTBROOK, 2nd Vice.President
H. WappincToN, Managing Director
N. H. Stevens, A. H. TAsker, Dr. E. Jessop, M.P.P.,, Wn. McBaIx,
W. L. HorToN, J. W. Scort, J. A. McEvoy, ALECK CLARK.

Regina Branch Advisory Board:
A. H. Tasker, E. D. McCaLLum, W. M. MarTiN, M.P., T. J. How,
J. F. ANDERSON, M. B. PEARrT, A. W. SKIDER, CHAS. JACKSON.
GEO. H. BRADSHAW, J. G. LANGTON,
Manager Regina Branch, Secretary.
Correspondence Invited

HEeAD OFFICE: 80 KinGg STREET EAsT, TORONTO

Commonwealth Trust

Company, Limited

ADMINISTRATOR
EXECUTOR

TRUSTEE
INVESTMENT BROKER
MORTGAGE BROKER
OFFICIAL ASSIGNEE

ALBERTA

Serves the
public as

CALGARY

TreWestern Trust Co.

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

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

ALAN J. ApAmMSON, President
Sir R. P. RoBLiN, Vice-President

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

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

Undertakes the management and sale of Real Estate.

Correspondence invited.
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APPROVED LIFE AGENTS’ LICENSES

e

Scheme Must Cover All Underwriters — Must Keep
Records

A discussion which created much interest at the recent
life underwriters’ convention was that referring to  the
l}cenS}:ng of agents and a resolution approving of the
hcen_mdng of agents under proper fees and sugervision, was
carried.

Some _provinces has already adopted laws licensing
agents, said Mr. H. B. Andrews, of Winnipeg. While in

" Saskatoon recently, he made inquiries and found there were

differences of opinion as to its working. The2 insurance in-
spector is sat'sfied it is working out with much benefit to
life insurance men. The managers in the west are agreed
that it is advantageous. There was a feeling abrozd that
licensing will create an additional tax. He could not see
why the government should do the licensing, why should not
the life underwriters’ association grant their own licenses?
There were many sid:s of the question to consider. the full-
time man’s standpoint, the new agent’s standpoint, and the
part-man’s standpoint, and possibly the industrial agent’s
standpoint. It is difficult to arrive at a scheme to cover all.
One good feature of licensing was that by the records re-

quireq to be kept, the compamies would be able to weed out
undesirable men.

Many Advantages in System,

Mg‘. H. M. Kay, Montreal, thought this question the
most important b:fore the convention and the advantages
from licensing were too many to enumerate. There need be
no anxiety about the fee; it is usuallv nominal,—it might go
as high as 85, while in New York State it was only $2. He
thpug{ht it would eliminate the parasites from the business.
Life insurance is a profession and entitled to protection and
the state should protect it; if not the state, who would do it?
It is working in New York State to perfection, and no man

can renew unless he has accomplished a certain amount of *

business each year. While the association could not dictate
to the In_surance Commissioner to whom he should grant
licenses, it could be a forceful body, and the commissioner

would know where he could get information before grant-
ing licenses.

Mr. J. A. Johnson, Vancouver, reminded the convention
that New Brunswick had had a law for twenty years. By
that law the manager of a company was required to send in
a sworn statement of all agents representing his company
and a fee of $2.00 for each. Certificates were issued to the
manager for the men. If the government issues the license
t}_lere 1s someone to look after it. His experience in three
d1ff'erent states convinced him life insurance was taken more
senousl.y there than in Canada. The commissioner looked
after his business, and was a man of some importance. In
the State of Washington a man could not get a license with-

out a clear record and men applied to the commissioner and
not the manager.

Some Doubts as to Results.

: Mr. H. Trefry, Yarmouth, was strongly opposed to
licensing in Nova Scotia. It might be all right in New York.

Ihe province of Nova Scotia would have to deal with the
question for that province, intimated Mr. J. A. Tory, Toronto
Speaking from years of experience he considered "that with
the co-operation of field' managers, head offices, and the

different departments and then 1 i iti
a licensing law, co
would be nearly perfect, S T

_ Mr. Geo. E. Williams, Montreal, said as regards fees,
in some states where the law was workine nicely there was
no fee. If the manager is honest in his convictions and with
himself, he would mot recommend a license be granted to a
man who would not be an honor to the profes<ion.

There was an 1mpression  that licens'ng would cure
many existing evils, but Mr. J. T. Wilson doubted it.

——————

Mr. Alexander MacDonald, of Winnipeg, has purchased
through the well-known Western Canadian financial house

of J. S. Carmichael, Saskatoon, seventy feet on First Avenue
on the basis of $200 per foot.

A i

RPN
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THE SASKATCHEWAN
Investment and Trust Co.

INVESTMENTS : _ LOANS
We control 100,000 acres farm lands in Alberta and

Saskatchewan, for sale, on good terms.

es Managed Administrators
o Trustees, etc.

C.
Eng., Office : 139 Canon‘Street, E.
églé?:kdd?egs;: Cabovesto. Codes: Western Union & A.B.C.

HEAD OFFICE SASKATOON, SASK.

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

THE FIDELITY TRUST CO.

HEAD OFFICE

Union Trust Building - WINNIPEG
Capital - $1,000,000
CHAS. M. SIMPSQN, President and Managing Director
- ‘ W. W. WATSON, Vice-President

R. S. EWING, Secretary

TRUST FUNDS CAREFULLY INVESTED

Directors

. H. Beck W. L. Parrish ! W. F. Hull
%’ I;I cmr'es A. J. Keith A. J. Marsh
Thorval Slagsvol T. B. Keith Frederick C. Leonard

I. K. Kerr

THE

Imperial Canadian
Trust Company

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

BOARD OF DIRECTORS.

President,
Capt. Wm. Robinson,

Vice-Presidents,

D. E. Sprague, Esq.; E. F. Hutchings, Esq.; Sir Gilbert Parker,
Iﬁmdoni) England: Sir Douglas Cameron, Lieut.-Governor Prov. of
anitoba.

Managing Director,
W. T. Alexander, Esq.

Directors,

E. D. Martin, Esq.; Stephen D. Lazier, Esq.; Hon. A. C.
Rutherford, Edmonton; F. H. Alexander, Esq.; E. L. Taylor,
Esq., K.C.,M.P.P,; James Short, Esq., K.C., Calgary; R.T.
Elliott, 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

HEAD OFFICE
GREAT WEST PERMANENT BUILDING,
356 MAIN STREET, WINNIPEG

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

ls Your Will Made?

(Extract from Booklet on Wills)
¢“The Court appoints an administra..tor- ?vhen a man dies
intéstarte, and perhaps selects the very 1r.1d1v1dual the intestate
would have wished to avoid.”-—Write for booklets on

¢ Wills” to-day !
THE TRUSTS AND GUARANTEE
’ COMPANY LIMITED

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

THE EASTERN TRUST
COMPANY

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

Established 21 Years

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

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

General Financial Corporation.«Canada

CREDIT GENERAL DU CANADA

Antwerp—Belgium

CAPITAL

$3,000,000

rites Government, Municipal and Industrial Bonds :
}:J-l:‘i%r::;‘%ndustrial and Mercantile Concerns of Proven Earning Power
i Is in First Mortgage Bonds of Corporations in Canada and Abroad
Rgﬁssas Agent for Investment of Funds in First Mortgages on Improved Real Estate

Correspondence Invited 200 Garry Street, WINNIPEG

A. GOUZEE,
Managing Direcror.
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Dominion Trust
Company

Head Office -

BRANCHES:

Vancouver, B.C., Victoria, B.C., Nanaimo, B.C., New

Westminster, B.C., Calgary, Alta., Regina, Sask., Winnipeg,

Man., Halifax, N.S., St. John, N.B., Charlottetown, P.E.L,
' Montreal, Que., London, England, Antwerp, Belgium.

Vancouver, B.C.

Subscribed Capitalse.eeeescsesss ... $2,500,000
Paid-up Capital ...ceeeveeeeaacnnne .$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 estateinamounts not exceeding 50% of con-
servative valuations, netting the investor 6% to 737,
Deals in Municipal and industrial debentures.

W. R. ARNOLD, Managing Director.

Pontreal Truzt Company

INCORPORATED 1889
Subscribed Capital - $1,000,000.00

Paid-up - - 785,766.00
Reserves - - - 500,000.00
DIRECTORS :
H. S. HoLt, Pres. Hon. N. CURRY E. L. PEASE
ROBT. ARCHER, Vice-Pres. Hon. R. DANDURAND James REDMOND
Sir W. M. AITkEN, M.P. F. P. JONES F. W. Ross
J. E. ALDRED Wm. MoLsON Hon. W. B. Ross
A.J Browx, K.C. MACPHERSON A. Haic Sims
FAYETTE BROWN C. E« NEILL STUART STRATHY

HugH PATON
V. J. HUGHES, Manager

MONTREAL TORONTO HALIFAX

GEO0. CAVERHILL

™e UNION TRUST CO.

Head Office and Safety Deposit Vaults L““TED
TEMPLE BUILDING - - TORONTO

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

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

Assets, Trust Funds and Estates - $14.360,059
Board of Directors—H. H. Beck, President. . Hon. Elliott G. Steven-
son, E. E. A. DuVernet, K.C., Vice-Presidents; Charles Magee,
Chairman of the Board:; Hon. Samuel Barker, M.P.,P,C., Henry F.
Gooderham, Right Hon. Lord Hindlip, Charles H. Hoare, S. F.
Lazier, K,C.: George S. May, J. H. McConnell, M.D.; J. M. McWhin-
ney, Right Hon. the Earl of Onslow, H. S. Strathy.

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

4 per cent. Interest paid in Savings Department, subject to cheque
Correspondence Invited.

J. M. McWHINNEY,
General Manager

Money Loaned on Real Estate.
GEO. A. KINGSTON,
Assistant Manager.

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

B.C. TIMBER

363 Million Fir, balance Cedar, Spruce and Hemlock

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

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

Cruisers report and maps on application.

Westminster Trust Company

New Westminster, B.C.

BRITISH AMERICAN
TRUST CO., Limited

A. C. FLUMERFELT, H. N. GALER, . W. L. GERMAINE,
President Vice-President. Vice-Pres. and
Gen. Man,

Capital Paid up .... $250,000.00
Surplus and Reserve 194,450.00
Total Assets ....... 669,187.74

Financial Agents Executors and Trustees
Investment and Deposits Received
Insurance Brokers Estates Managed

. Head Office : Vancouver, B.C.

Correspondence
Branch Office : Victoria, B.C.

Solicited.

o=

Columbia Trust Co.

Limited

E. B, Hears President and General Manager

Authorized Capital R Ko $1,000,000.00
Paid-up P g 166,300.00
Surplus - - - - 205,289.00

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

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

The Title and Trust Company

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

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

Chartered Executor Trustee, ete.

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

Inquiries solicited. Rates reasonabie.
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MORE SHIPPING ON PACIFIC COAST

British Columbia Occupies Third Place Among Provinces
—Power Supply to be Augmented

(Staff Correspondence).
Vancouver, August 8th.

The growth of shipping in 1913 in British Columbia is
greater than that of 1912 by 17,000 tons, according to the
marine department list. With the registered net tonnage as
a base, this province takes third place now in Canadian pro-
vinces, Ontario and Quebec being first and second re-
spectively. There are four ports of registry on this coast,
Vancouver, Victoria, New Westminster and Prince Rupert,
Victoria leading with a tonnage of 75,129; Vancouver second
with 63,761; New Westminster, 12,607, and Prince Rupert,
1,536. The boats of the Canadian Pacific Railway coast ser-
vice are registered at Victoria, which easily gives it the lead.
In its statement of new vessels built and registered at Do-
minion ports, the shipping list gives Vancouver first place
among the cities of the Dominion and British Columbia
leading place among the provinces. :

The report refers only to the registered tonnage on this
coast, and there is not taken into account the expansion of
shipping interests generally.

To Use Canadian Lumber.

A factor in the increase of shipping and also resulting in
greater business for the lumber mills of this province at a
time when trade is needed was the proviso in the contract
for federal works in the east that Canadian timber should
be used. This has resulted in about 30,000,000 feet of timber
being purchased in British Columbia when. the orders were
ahout to have been placed with firms on the other side of the
line. It was this policy that helped to a large extent to build
up American coast cities. Of late there has been much dis-
cussion on the point, for the policy is being urged in connec-
tion with the construction of the Second Narrows bridge over
Burrard Inlet to North Vancouver, and also in the matter of
supplies for other provincial and municipal works,

The Canadian Pacific Railway has started to use its new
terminal facilities in Vancouver. Work has been going. on
for many months past on the new depot and a bridge over the
tracks from Granville Street to the wharf, with additional
track accommodation and increased facilities throughout.
The expenditure has been over one million dollars, and the
railway company is now in a position to more conveniently
handle its increasing traffic. The new depot is about two
city blocks in length, and the fact that its telephone switch-
board is the largest in Canada with the exception of that in
Montreal and the largest on the whole Pacific coast gives an
idea of the immense amount of business carried on daily.
The new terminals of the Canadian Pacific Railway will give
it facilities that will be needed within the next few years.

Power Scheme Proposals.

One of the subsidiary enterprises of the Canadian Nortb-
ern Railway is the power scheme to be carried out in the Hope
district. This embodies a dam and plant on the Sumallo
River, a tributary of the Skagit. Levels are now being takel_l,
and Engineer Jensen is also in the field personally. It is
proposed to develop 50,000 horsepower, which will be trans-
mitted along the Canadian Pacific Railway route to Port Mann,
where it will be used to a large extent in handling the trains
of the company between that terminus. and the False Creek
terminals. The industrial and lighting field is well covered
through the lower mainland territory by the Western Canada
Power Company and the British Columbia Electric, though
by the time the Canadian Northern Railway scheme has been
perfected, development may be such that the additional busi-
ness may allow it a wider scope than is apparent at present.

—_——-p

The first pulp manufactured in Temiskaming has been
made in the big machines at the plant of the Abitibi Pulp
and Paper Company. Regular production is expected to start
to-morrow, and daily shipments of pulp should commence
in the afternoon of Monday.
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Trust Company Service

This Company acts as Executor, Trustee. Guardian and Pri-
vate Agent; as Trustee and Registrar for Bonds and Transfer
Agent for Stocks; as Agent to pay Dividends, Coupons and
Bonds: and as Agent to full of Real Estate.

THE CROWN TRUST Company

148 ST, JAMES 8T., MONTREAL

Guaranteed Investments

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

THE
TORONTO GENERAL TRUSTS
CORPORATION

Bay and Melinda Streets TORONTO

THE ROYAL TRUST COMPANY
HEAD OFFICE, MONTREAL

Capital Fully Paid - « $1,000,000
Reserve Fund - - - 1,000,000

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

. R. B. Angus
President A, BAUMGARTEN

Sir Wm, C. Van Horne, A D.BRAITHWAITR
K.C.M.G. e
. . . +« GORDON
Vice-President HoN. Sir LomER Gouin, K.C.M.G
E. B. GREENSHIELDS 4
TORONTO BRANCH R Hosmex
VID MORRICE
Bank of Montreal Bldg., gm W. C, MACDONALD
ON. R. MACKRAY
Yonge and Queen Streets. gir T.G. Snavoungssy, K.C.V.0.
M. S. L. RICHEY,  SIR FREDERICK WILLIANS-TAYLOR
MANAGER

UNNECESSARY RISKS

HY run the risk of loss or destruction of B i
of onds, Stock Certifi
x Insurance Policies or other valuable documents?c Boxe': i;a::ls;
afety Deposit Vaults may be rented for $3.00 per year and upwards
according to size. Inspection invited.

Dafional Trnst
Cotpany:Simifed

18-22 KING STREET EAST .. TORONTO

MONTREAL WINNIPEG EDMONTON SASKATOON REGIRA
v 5
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THE GREAT WEST
PERMANENT LOAN
COMPANY

Paid Up Capital ... $2,356,025
Reserve wsi 052,750
Assets i 480,970

5% Debentures

An Authorized Investment for
Trust Funds. Full information

upon request.

Winnipeg Toronto Victoria

Regina Calgary Vancouver
Edmonton Saskatoon °
Edinburgh, Scot. and London, Eng.

THE SASKATCHEWAN
MORTGAGE CORPORATION

Head Office REGINA, Canada
Authorized Capital Sk iaeh $2,000,000
Subscribed Capital  seee s 1,150,000
Capital Paid up and Reserve s 700,000

J. B. Bole, President. Robert Six;ton. Vice-President. Hon. A. P. MgNab.
J.A. Allan, F. J. James, G. E. Taylor, F. N. Darke. A. E. Whitmore, Joseph
Cornell, C.V, Smith, Managing Director.

INVEST YOUR MONEY
IN
AGREEMENTS FOR SALE

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

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

MONTREAL TRAMWAYS’ GOOD REPORT

Earned Over Thirty Per Cent. on Its Average Paid-up
Capital Stock

A good report has been presented to the shareholders of
the Montreal Tramways Company, it having earned over 30
per cent. on its stock, while showing substantial increases
both in gross and net earnings. For the year ended June
soth, the gross earnings showed a gain of $388,577, or 5.7
per cent., and the net earnings an increase of $215,127, or
7.0 per cent.

Two Years Compared.

The following table compares the chief items of the re-
ports of the two years:—

1914. 1913.
TS5 CATIINES i vaieisis s s e g oid aia $7,142,804  $6,754,227
Expatigest- i il i i 4,200,114 4,032,604
Nt rmarninge’ . i Ll mni nl $2,036,680 $2,721,562

Less—
City’s percentage of earnings ...... 527,383 489,079
Bond anterest ' 0 vsaiv vl e 787,768 721,151
Debenture interest  .........c..eone 800,000 800,000
Che R e s e R R G S 84,700 73,000

. Leaving—

Nt IRCOME = s s st s W el ee $ 736,836 $ 638,331
Iavidendes e e L A 242,050 156,382
SHEpIUS i s e .8 404,780 8 481,040
Raserves i idit b bsainitiaid v ol 275,000 223,670
Bond. discotunt = oi0 Svnie Inaeadae 82,236 63,714
Net vsurplusesimae s S i $ 137,543 3 104,564

The company’s net income was $736,836 for the year, after
payment of the city’s percentage of earnings. Interest
charges and taxes were $08,505, or 15.3 per cent. higher than
the previous year. On the average paid-up capital stock for
the year this represented earnings at the rate of 30.4 per cent.
After dividends had been paid, a surplus balance of $494,780
remained, or $12,831 more than the previous year. From this
balance $275,000 was transferred to reserve funds and $82,-
236 was applied to write off discount on bonds sold.

Company’s Financial Position. ;

The balance sheet reveals an advance in current liabilities
from $1,475,005 to $1,646,238, with a decline in current assets
from $3,725,025 to $1,803,482. This is explained by the fact
that new construction was undertaken last year to the extent
of about $1,000,000 more than was originally intended, while
in the previous year the company had a large sum credited
to its account with its bankers against the projected sale of
bonds covering plant additions. As expenditures have now
been to an amount in excess of $1,000,000 for which the com-
pany has the right to issue bonds or stock, the liquid posi-
t_ion can be strengthened by the sale of securities at any
time.

The company reports that during the year the sum of $2,-
711,572 was expended on new construction, against $976,008
the previous year; the sum of $829,706 was also expended on
maintenance and charged to operating expenses while a
further amount of $417,124, charged to renewal account also
went towards the upkeep of the properties.

———————

The Unity building was sold at Montreal by public
auction by the liquidators, and only one bid was received,
amounting to $50,000. This was made by the bondholders’
committee and accepted. Out of total issues of $300,000
bondholders of $202,400 subscribed to the plan recommended
by box}dholders’ committee. A new company is to be formed
in which those subscribing to the plan of co-operation will
become shareholders, and the building will be improved and
made more attractive for tenants.

it sk

i
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City Debentures

Debentures of the leading cities in
Canada may be secured to yield the
investor from

4.587 to 4%

Write for Our List of Offerings.

Wood, Gundy & Co.,

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

ORDERS NOW BEING TAKEN

Riordon Pulp & Paper Co., Limited ‘“ Some Pointers on

6%
First Mortgage S. F. Gold Bonds.

We are able to offer a block
of the above bonds at a price
to yield over six per cent.

CANADA INDUSTRIAL BOND
CORPORATION, LIMITED

85 Bay Street,
17 St. John St.
MONTREAL TERONTO

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

IF INTERESTED IN

MUNICIPAL BONDS

SEND FOR SAMPLE COPY

The Bond Buyer

The Authority on Municipal Bonds
25 West Broadway = New York

WHY BONDS ARE
SAFE INVESTMENTS

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

'N.W. HARRIS & COMPANY

Incorporated, Boston

157 St. James Street MONTREAL
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Mortgage Investments

We can place your money in first mortgages on
high class farm and inside city property, at attractive
interest rates.

GUARANTEED SECURITY.

The ADANAC SECURITIES

& TRUST CORPORATION
SASKATOON. 2

TO. CONSERVATIVE INVESTORS

We recommend for investment

Dominion Power & Transmission CO.

LIMITED

5% Bonds due 1932 .

The average annual net earnings of the Company for the past three years
have been over THREE TiMES the intereston these andall underlying Bonds.

Price: Q5 and interest to yield about 5.45%

NESBITT, THOMSON & COMPANY
Limited
lNVESTMENTt BANKERS
MONTREAL, Que. HAMILTON, Ont,

Anderson, Lunney & Co.

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

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

Correspondence Solicited—English, French, German

REGINA, SASK.

CANADIAN FINANCIERS

TRUST COMPANY
VANCOUVER, B.C. :

as Fiscal Agents for WESTERN CITIES can offer

MUNICIPAL
SECURITIES

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

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

SE PRSP SR O WY e P KRS

MUNICIPAL BONDS

We have some good debentures

To YIELD % 1O 8%

PARTICULARS GLADLY FURNISHED.

C. H. BURGEss & Co.

Traders Bank Bldg. 0, “h TORONIO

OSLER & HAMMOND, FiNANciat Acents
; y» FINANCIAL AGENTS
21 JORDAN STREET, TORONTO
Dealers in Government, Municipal, Railway, Call, Trust and
Miscellaneous Debentures. Stocks on London, Eng., New

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

Osler, Hammond & Nanton

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

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

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

LEASIDE

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

LOCATION — IMPROVEMENTS — PRICE—AIl
speak volumes for LEASIDE. Write today.

NEELYS LIMITED

104 Temple Bidg. . TORONTO

CANADIAN BONDS

AND DEBENTURES
Bought, Sold and Appraised

W. GRAHAM BROWNE & CoO.
222 St. James Street i MONTREAL

et
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CANADA’S USEFUL INSURANCE LAW

Incidents Which Led to Its Present Form—Lesson of the
Union Life

Through t:¢ inflience of the Li‘e Underwriters’ Associa-
tion of Canada a disastrous law had been transform.d into
one of the best in the worid. The umendme_nt to this insur-
ance law owes its origin entirely to the incidents cgnn(:cted
with the episcdes of the Union Life and the Home L1_fe Com-
panies of Toronto, intimated Mr. T. B. I\Iz1cau1a)f, p1-cs1de}1t of
the Sun Life, to life underwriters at their annual convention at
Halifax. A number of evils were shown to exist in connec-
tion with thoce companies which it was hi-rhly desirable
should be stopped. In the ces: of the Union Life the
management was a combination of extravagance ; there were
bad investments and unwise contracts lasting over a long
term of years with the Natic_)nal Ag'gency Corporat}qn. There
were long term contracts with 0fﬁc1al§. The British people
who gave up their hard cash Onvunfzzl‘.j r:presentation  wil
never get back onz cent of all they paid in. The manage-
ment was an impcssib'e one.  Th. v defi d the insurance de-
partment. They took the position that the insurance depart-
ment dare not interfers. There were over 1co,000 rpolicy-
holders. The small distribution to policyholders in  the
course of years would give a few dollars to each and the. 100,-
ooco policyholders would probably lose thc1'r all' and the insur-
ance department would not dare put them into insolvency. The
evil got worse and worse and the position at last got to be a
desperate one. The 1nsurancc'depnrtmgnt by a brilliant ar-
rangement finally succeeded in inducing the l\letrqpohtan
Life to take over the Lusiness by an arremgement which was
quite a little turn around the law, stretching it as far as it
could be stretched, making the Metropolitan a creditor
for the reserve; so they stepped in and took over the
business. In that way the danger was avertéd and loss to the
solicyholders was averted. But something must be done to
orevent repetitions in the future. Th= matter was compli-
cated by the fact that there was only one Conadian company
Joine industrial business. We have boasted that no policy-
volder in a Canadian company has ever lost monev by the
failure of a Canzdian company but it looked as if that boast
was to be a thing of the past. The Metropolitan saved th:
situation.

Oepartment Needed More Power.

" It is mecessary to understand the Union Life difficulty
to follow the proposed amendment to the insurance law. In
ch~ first place, it was felt the department.ought to havg more
power so that in future they coyld stop a company going as
far as the Union Life.  That it should b= able to say to a
manag-r you must do certain things. One of the clauses of
the act consists of an arrangement whereby the department
is given this power. Under the act, a3 a‘ prient, a com-
pany which gets into difﬁcu_ltles may ‘b_e given a license to
do businsss conncetrd with its old rolicies only. It can g:ol-
lect renewal premiums hut it cannot 1ssue _furthnr policies.
Through that there will be added the protisio~ that the de-
partment. can notify officizls of the compiny that th_ey must
reinsure the business in another company to the sansfactul))n
of the dspartment. If it is not done th'\convflpan_v can be
placed in incolvercy and the irsurance derartment can remci
sure for them. In order to avc_nd delay and evpense, 1nsteat
of official assignees and outside ]'a\\'yers, a supermtenden1
of insurance will be aprointed to liquidate the company anc
do it as quickly as possible and without expense.

Cave Many Extensions. o e
~rovision cf the law which gave a great dea

trou]ﬁgoggezhz case of the Union Life was that they woulg
ask for an extension of a rponth, stating that they ex%)ec'te

to get money at a certain time ; the department._ not w(lnncim’.
to press them into liquidation, gave the extersion. : Un_e‘:
the amendment only 30 days may be given and any extensxo.‘
which may be given shall not be considered as a renewal
under the meaning of the act. He thought th_ese prov1su()ins
giving the department greater power are admirable. Under
the act as it at present §tf‘nd<, if the company gets into t11;1-
solvency, the courts realizing on assets and distributing ns
assets when realized upon to the pohcyhold’ers, has ]’Irlfill y
ohjections. In the first place there is a vear s'delay. io
1t is very expensive. A large part of ?he funds is paid ou}_ 4
the assignees. In the third plqce it is not fair. 'I(;he po 1Sct
of dividing assets is wrong, soOw, exgensive an unjust.

For Choice Warehouse
or Industrial Sites

In any flourishing Western
Canadian Cities, see

McCUTCHEON BROS.

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

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

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-
GINNIKNG in town lots, townsite subdivisions or farm,
timb:r._lmineral. coal lands and water powers, wholesale
or retail.

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

WRITE OR CALL

Natural Resources Security Company, Limited

Paid-up Capital $250,000
Joint Owners and Sole Agents Fort George Townsite
and Hubert Townsite
Fifth Floor, Yorkshire Building ik Vancouver, B.C.

UNCERTAIN
MARKET
CONDITIONS

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

Please write for our list.

GiBson & CdMPANY

: LIMITED
INVESTMENT BANKERS

CANADIAN PACIFIC RAILWAY BUILDING
TORONTO
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Manufacturers

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

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 For booklets of views and

opportunities— general information—
Industrial Publicity
Commissioner | Commissioner

REGINA, SASKATCHEWAN

St. Boniface (Manitoba)

requires

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

St. Boniface i .iid%e e 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 offered to manufacturers and others
by City Council.

For information, write, Secretary Board of Trade.

L. COFFEE & CO.
GRAIN MERCHANTS

Board of Trade Building,

Batablished 1835 Toronto, Ontario

TrOMAS FLYNN

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

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

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

TORONTO AND WINNIPEG

Volume 53.

Under ‘the amendment it provides taat her.after there shall
be no distributing of assecs, buc there wil. be. reinsurance,
which is the oaly method in which justice can be done to
policyholders. By making the insurance inspector the liqui-
dator expense is eliminated, and we will have o.e of the best
methods of dealing with a company in difnculties it is pos-
sible to get. As a going concern a company s business is
worth more than the assets; tnere is ths good-will. If th:
company winds up the good-will is gone, but by reinsuring
the good-will counts for something. :

Policyholders are Treated Alike.

Another point was the position in an insolvent Canadian
company of its policyholders in the United States and abroad.
There was an attempt made to say that Canadian policy-
holders should have prior ciaim. This was unfair and the
matter was waived and und:r tne new act the insurance ae
partment must act for the pol.cyholdars mot only in Canada
but outside.

The National Agency contract also came up. It was
desirable to prohibit such contracts altogether. It has yet
30 years to run. It gave entire control of the Union Life
over to that company and was objectionable. The act pro-
vides if there be any contract of any kind with any official,
agent or other person, and the company fails, then the con-
tract shall cease and the claim under that contract shall be
limited to three months’ indemnity at the rate of the last
three months, Any contract with a manager or agent shall
be terminable by three months’ notice or indemnity.. This
shall not apply to agents’ commissions. ‘Commissions on
stock was one of the greatest evils. It cost something
like 30 per cent. of the amount received for the Union Life
to sacure stock. It was sought to prohibit claims on stock
altogether. They could not secure that, but as a compromise
it was agreed that the terms of the banking act should be
incorporated word for word in the Canadian Insurance Act.

As to Promotion Expenses.

If a promoter wishes to secure fresh capital he will be
limitéd to such expenses as clerical and travelling allowances ;
he must submit to the treasuryboard a full statement showing
che expense already incurred ,or contemplated. The board
passes on that, and if they are reasonable the company is
given a license and if not reasonable, then the money must
be returned to the s:ockholders. In regard to capital cost;
there will be a clause by which companies shall be prohibited
from advertising their authorized capital unless they also
advertise the subscribed and paid-up capital; also the sur-
plus to policyholdsrs unless mentioning the subscribed and
pzud-up capital which is included in that. Another c¢lause
autbgnzes group insurance companies to insure under special
policies no less than 100 of the employees of any em loyer on
special terms. There could seem to be no objaction to that
although under the present insurance law no company could
do that, but the fraternal societizs' and trades umnions have
made great objections to it and it was found that this would
be a contentious clause. Members of parliament were called
upon by their constituents and it looked as if it would be
thrown' out. The ‘insurance department and others are now
all a'{reed and the bill “is mo longer a contentious measure.
’1_"he insurance department has co-operated with the associa-
tion heartily and Mr. Macaulay thought the amendment when

ti)n force, will make the insurance laws of Canada one of th=
est.

e S—

Mr. Kenneth W. Blackwell, vice-president of the Mer-
chants’ Bank, has been elected a director of the Canadian
Car and Foundry Company. ; 2

Mr. William C. Tomkins has been appointed assistant
to vice-president of the Grand Trunk System. Mr. James A.
Yates to be assistant treasurer. g ;

Mr. Alexander S. Murray, chartered accountant and for-
merly manager of the Maritime Bank in Fredericton, N.B.,
died at his home in Fredericton. s

“St]Bposq a large oilfield is really discovered in Western
Canada., writes a correspondent, ‘“where would the market
b(? f_or lt.? I undersyand that on account of sea-freight the
oil in Vancouver' will always be ‘cheaper if brought from
California, Mexico and other States on the sea border. Ip
the East, oil from the Eastern States is very cheap by lake
freight up to Fort William. Therefore, the only market pos-

sible appears to be the prairie provinces, and their consump-
tion is very limited.”

O A
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OARES-GRAY REALTY LIMITED

Successors to OAKES LAND COMPANY

Central City Property and
Winnipeg Suburban Acreage

ARE OUR SPECIALTIES

Managers of ¢ Co-operative Investments,” Limited
Special Attention given to Investments tor Non-resident Clients
References: R. G. Dun & Co., Bradstreets, or
Eastern Townships Bank.

ADDRESS—

300-308 Electric Chambers, WINNIPEG, Man.

TORONTO LONDON DUBLIN
Ontario England Ireland

The Alliance Investment Co.

(CANADA) LIMITED
INCORPORATED 1906.

Western Investments of all Kinds
711 FIRST HEszl'(.m;ll:lg'., CALGARY

Malcolm E. Davis, H. A. Maclean, L. F. McCausland,
Managing Director. President. Sec. and Treas.

Real Estate
Investments

Business Sites

Federal Securities Corporation
Limited

926-932 Traders Bank Building TORONTO

For Safe and Profitable
Investments in

SASKATOON CITY
PROPERTY

Business Sites — Wholesale Sites — Residential

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

G. H. CLARE & CO., LIVITED

McKAY BLOCK, 2n¢ AVENUE
Reference: ROYAL BANK OF CANADA

LOUGHEED & TAYLOR, Limited

CALGARY, Alberta
Financlal, Rental and Estate Agents

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

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

G.S. WHITAKER & COMPANY

Limited
Financial, Rental and Insurance Agents

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

CALGARY CANADA

Royal Canadian Agencies, Limited

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

INVESTMENT BROKERS

300 Union Trust Bidg. - WINNIPEG, CANADA

"TOOLE, PEET & CO.,.LIMITED
Financial Agents and Estate Managers
Private Funds Invested in Select Mortgages

Exclusive Agents for C. P.R. Calgary 1own Lots
Investment Managers. Canada Life. Imperial Life. Edinburgh Life.

Insurance. Home. Royal. Quebec. North Am. Com. Union.
S.U.&N. Ocean Acct. & Guar. C~rpn.
CALGARY CANADA

Saskatoon
Investments

K S

Cahill Bldg.
Saskatoon, Sask.

H. O HARA & CO.

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

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

The Canadian Appraisal Co., Limited

SCIENTIFIC VALUATIONS FOR INSURANCE
FINANCIAL AND OTHER PURPOSES.

Correspondence solicited. MONTREAL
: 4 HOSPITAL ST.
Head Office TORONTO

McKINNON BUILDING ...

OLDFIELD, KIRBY & GARDNER
INVESTMENT BROKERS

WINNIPEG
Canadian Managers:

INVESTMENT CORPORATION OF CANADA, LTD.

London Office: :
4 GREAT WINCHESTER STREET Lonpon, E.C,
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Cut out and mail this Coupon to

RICHARD LONEY & CO.

Limited

47 Main Street, Moose Jaw,
SASK., CANADA

Owners of Britannia Park
The Industrial Section of Moose Jaw, which will double
in value in one year,
Please send me full particulars of this property.

NG bt s i e et
Address o.........

It is understood that this request does not place me under any
obligation whatever.

C. H. MACAULAY J. P. NICOLLS, Notary Public

Macaulay & Nicolls

INSURANCE, FINANCIAL
AND ESTATE AGENTS

414 Seymour St. - VANCOUVER, B.C:

= REPRESENTING —

Connecticut Fire Insurance Co. Dominion of Canada Guarantee

Springfield Fire and Marine Insur- and Accident Insurance Co.
ance Co. Royal Plate Glass Insurance Co,

Nova Scotia Fire Insurance Co. Liverpool Underwriters (Marine)

Palatine Insurance Co., Ltd., of Fireman’s Fund Insurance Co.
London, England (Automobile)

Port Arthur and Fort William
Realty Investments

Inside City and Revenue Producing Property
Mortgage Loans Placed.

Write us for illustrated booklet descriptive of the
twin Cities.

General Realty Corporation, Limited

Whalen Building, PORT ARTHUR, Ontario

LOOSE LEAF
LEDGER-BINDERS
SHEETS and SPECIALTIES
ACCOUNT BOOKS

OFFICE SUPPLIES
All Kinds. Size and Quality Real Value

BROWN BROS.. LTD.

NEW ADDRESS—
Cor. Simcoe and Pearl TORONTO

i 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.

G. J. LOVELL

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

PHONE 7966 ,

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

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

Weyburn, Sask.
FRANK B. MOFFET

Lands Loans Investments = Insurance

SASKATOON

3 THE COMMERCIAL CENTRE OF SASKATCHEWAN
Choice Farm Lands. Busmessk Rtésidential and Trackage Property
or Sale
HIGH-GRADE INVESTMENTS Write for particulars
A. H. HANSON & CO., LIMITED
SECOND AVENUE i SASKATOON, Sask.

R

Bellamy Investments Limited
FINANCIAL AGENTS

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

Agencies wanted. Correspondence invited.

Representing

LOANS;
AG H o RN Bdinburgh Life Asst.
: ] Caledonian Insr. Co.

Scottish Insr. Corp.

GWYNN&(0.| Hossteoidme

INSURANCE

Caledonian Insr, Co,

202 C.P.R. Building Edmonton, Alberta

= Stockbrokers, Financial &
Reference—Merchants Bank of Canada 3 Insurance Agents pochester German In.

VANCOUVER and LONDON, England National Plate Glass
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LIFE INSURANCE TAXATION

Underwriters Opposed to Principle—Policyholders Are
Sufferers

The subject of life insurance taxation was discussed at
length at the recent convention, and much information was
brought out. Mr. George E. Williams, of Montreal, said
that if everybody knew what life insurance was there would
not be this problem. The matter of the tax on life insurance
premiums is a large one. About thirteen million dollars are
taken out of the pockets of the policyholders to help support
the various governments of our states and provinces. If this
was not extracted in the way of taxes on life insurance the
beneficiaries it is estimated would be five hundred million
dollars better off. A life insurance premium is a voluntary
tax a man imposes on himself to provide an old age pension
for himself, and for the maintenance of those who would
otherwise be dependent on public charity; and to take this tax
and superimpose another tax upon that was a very evil thing.
A principle of taxation that has been laid down is that no
tax should be levied that is not capable of being economically
collected. In the matter of life insurance there is no other
tax that is capable of being collected so economically. The
companies swear to the premiums collected in a province and
they are taxed on that statement and any misrepresentation
is severely dealt with.

That if that convention did nothing more than to sound
a warning note to those provinces that have not as yet intro-
duced the tax the time will not have been spent in vain, sug-
gested Mr. Lawrence, Toronto. While head offices should be
active in protecting the rights of the companies in this re-
spect, members of the underwriters associations are more in
touch with the policyholder and by the combined efforts of
the managers, the association, the head offices, together with
the agents, it should be possible to inform and educate the
insuring public in respect to the tax.

Did not Heed Warning.

Mr. J. A. Tory, Toronto, who in his presidential address
of last year warned the underwriters that he considered the
tax one of the greatest evils, and unless united action were
taken an effort would be made to increase the tax in every
province, the idea was then scoffed at and the companies
thought he was twenty-five years ahead of the times. But
his prophecy came true, as was evidenced by the action of
Ontario. He conscientiously believed to-day that the action
of Ontario could have been prevented if his suggestion of
last year had been carried out, and a campaign started in the
Province of Quebec. He wanted it against Quebec in order
to prevent other provinces adopting the Quebec law. The
campaign was made, but it was too short. To prevent this
tax it is necessary to deal with the policyholders. Show to
them that their profits are reduced by reason of the tax and
the member of parliament would soon hear of it.

Mr. Hunt, Toronto, then moved a resolution to the effect
that the association as a body is opposed to the tax on life
insurance premiums and that they pledge their support to
any campaigning against it in any province, and that a com-
mittee be appointed.

Mr. H. H. Kay, Montreal, suggested that the head offices
include with the notices of premiums a letter stating what
the tax means to the policyholder. The latter is much in
ignorance up to this time. Also include a slip to be signed
by the policyholder protesting against the tax, and then
present a petition and the signed slips to the government;
he thought this would have much effect.

British North America Act Suggested.

Mr. T. B. Macaulay said the matter was of vital import-
ance to life insurance men. The bill when first introduced
in Quebec provided for a tax of two per cent. A vigorous
protest was made by the life managers and they succeeded
in getting it reduced to 13 per cent. They had represented

again and again to the government of Quebec that they were

not merely excessively taxing the people of that province, but
they were setting an example to the other provinces.
Politicians look on life insurance funds as one of the easiest
of marks and they are not going to give up if they can help it.

It might be accomplished in another way; by means of
the British North America Act. That act sets forth the

INVESTORS
should write

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

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

Send for Full Annual Statement
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McCALLUM HILL BUILDING, REGINA

Debentures, Real Estate, Loans,
Fidelity Bonds, Insurance

MecCallum Hill & Co.

REGINA, SASKATCHEWAN

References: R. G. Dun & Co. and Impérial Bank of Canada
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“ SOLID AS THE CONTINENT ”

Every year shows a marked increase in the number
of policies for large amounts placed with the North
American Life.

The fact is significant.

It proves that the Company's financial standing and
business methods stand the test of expert scrutiny.

North AmericanLife

Assurance Company
Head Office: - TORONTO, CAN.

A Most Excellent Investment

One of the Policyholders of The Great-West Life, maturing
his Endowment Policy, writes:
“1 wish to take this opportunity of thanking your Comrany
for the very satisfactory settlement made me on Policy
number 1239, 20 Year Endowment. I paid in the twenty
years, the sum of $870.00, and received a cheque for the sum
of $1418.00, thus giving me a profit of $548.00. my money
back, and protection for $1,000 00 for twenty years. 1 beg
to say that I consider this a most excellent investment.”

The new booklet “WHAT OTHERS SAY" gives scores
of such favorable expressions. Ask for a copy and for details
of these valuable Policies.

The Great-West Life Assurance Co.

HEAD OFFICE WINNIPEG

N =

GRESHAM BUILDING
302 St. JAMES STREET

RANSACTS :
FIDELITY GUARANTEE

Head Office MONTREAL

PERSONAL ACCIDENT

SICKNESS BURGLARY
LIABILITY (ALL KINDS) LOSS OF MERCHANDISE AND
AUTOMOBILE PACKAGES THROUGH THE MAIL

Applications for direct Agencies invited
F. J. J. STARK, General Manager

THE WESTERN LIFE
ASSURANCE CO.

Head Office ... Winnipeg

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

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

ADAM REID MANAGING DIRECTOR

Volume 53.

powers of the federal and provincial governments the power
to impose any form of taxation whatever without restriction.
But the provinces have the power to impose only what is dis-
tinctly direct taxation, and differing from indirect taxation.
The question as to whether the present tax is an indirect or
direct one is now being referred to legal authorities and
opinions are being secured. The lawyers have expressed the
opinion that, while the matter is not entirely free from doubt,
it is really an indirect tax. The life companies now feel that
it is an unconstitutional tax and they propose to carry it direct
to the Privy Council.

Mr. Wood, actuary of the Canada Life, said governments
must have money. The legislators do not pretend to defend
their act, but simply say the money must be forthcoming.
Should the action in the courts. fail there was no other way
left but to attack the matter through the policyholders. He
feared that if the present tax was declared illegal it would
¢ome up in another form.

Mr. Robert Lynn Cox, New York, said they had found in
the United States that the tax could not be escaped through
a legal channel; and they would have to resort to the policy-
holder. The trouble has been that there has not been the
right kind of organized attack on the tax. It is a question of
educating the people, and that will take time. The time to
bégin is now, not five years hence. ILet the policyholder
understand it is no longer the business of the companies, but
his.

Mr. E. J. Clark, president, National Association Life
Underwriters, Baltimore, advocated placing the matter in the
hands of a-special committee. In his district they had a
special taxation committee. Let the local associations ap-
point their taxation committees and appoint one meeting a
year to be devoted to this question and systematically carry
on the work.

A suggestion of Mr. J. A. Johnson, Vancouver, was that
if a notice were printed on the dividend notices to the effect
that if the state did not tax the premium the insured would
get so many more dollars, it would go a long way towards
stirring the people.

—-

QUEBEC AUCMENTS MINERAL PRODUCTION

The mineral output of Quebec has been quadrupled in
ten years. The value of the products for the year ended Decem-
ber 3ist, 1913, was $13,119,811. Of this total sixty-three per
cent. is credited to structural materials.

The products of metalliferous mines constitute only 7%
per cent. of the total. It is a slight increase as compared
with the previous year, 6.09 per cent., and quite an appreci-
able one as compared with 1911, when the proportion was
only 3.17 per cent. This increase is due solely to the further
development of old districts, for we have yet no production to
record from the northern fields. That these will eventually
contribute to our mineral production, there is no doubt, is a
remark contained in the report of the mines branch of the
Province of Quebec. Promising geological and mineralogical
conditions exist in the Kienawisik lake region, whence dis-
coveries of gold have been reported. In this connection, it
may be mentioned that, in the report of mining operations
in the province of Quebec for 1912, a report on the norto-
western part of the province of Quebec, by Dr. Bancroft, was
published, as well as some notes on the gold discoveries at
Lake Kienawisik.

The foll.owing table shows how the mineral production
of the province of Quebec has increased for the last tep
years.

Year. Value.

L0004 e N R e $3,023,568
e VA T ot Sa e R ST A et 3,750,300
1o o ey P T e RS S AT IR 5,010,032
 J o 7 o g DU e S Ry B SE 5,301,368
o SRR R Y SR A e ol S DI 5,458,008
FOORESAT s Srel st e _.5,552,062
T 3 Rk b At 7,323,281
FORN G Cod S e e S S 8,679,786
v ORI DA Rl R S MRl v 11,187,110
BOES - e Diae s ve Wirss b e 13,119,811

SR e

a1

PRESNSSRE=ER=




August 14, 1914. THE MONETARY TIMES 43

BRITISH COLUMBIA

ALVO von ALVENSLEBEN Limited

Real Estate Agents Financial Brokers

. FIRST MORTGAGES ON CITY REAL ESTATE — VANCOUVER
PROPERTY AND VICTORIA

FARM LANDS TIMBER FRUIT LANDS COAL

Head Office - - Pacific Building, Vancouver, B.C.

Branches at VICTORIA, B.C., NANAIMO, B.C., BERLIN, GERMANY

| DEBENTURES
Re-Investmeiits Yielding 7%

Three and Five Year Terms

It will be worth your while to consult us F : ;
. % e ; or particulars, write
when considering the question of re-invest-

ment of coupons, dividends and profits. NATIONAL FlNANCE COMPANY
Head Oftfice ...Uml.f.ed VANCOUVER, B C.

N A Y & J A M E S . Capital, Paid up $1,542,000

Total Assets, $5,563 ) A
Bond Exchange Building - REGINA, Sask. otat Dgch Wi Eo0n 8 Pl
) OTTAWA : 63 SPArRKS ST. TORONTO : 10 ADELAIDE ST. E,

Saskatoon City Property ROBINSON & BLACK
= I A Retail o Wholesale Real Estate, Insurance & Financial Agents
arm i CENTRAL WINNIPEG PROPERTIES A SPECIALTY
MIGHTON. BELL w TURNER Reference: DOMINION BANK
: SASKATOON, SASK. Offices 200 Garry Buillding, WINNIPEG
REGINA, SASKATCHEWAN J. H. C. WILLOUGHBY-SUMNER CO.
MCARA BROS. & WALLACE Estabiished A.D, 1900
FINANCIAL AGENTS Head Office Saskatoon, Western Canada
1855-57 Scarth St. REGINA, Canada London, Eng., Office: Tralalgar louse, Waterloo Pl., S.W.
Co ndenc iicited tor M d
tnvestments,  Tnsuranoe, LOShs, Joot merate e it

% Wﬁ SRRl o 9% it Ui G. W. RAWLINGS H. F. GORDON
Municipal and Industrial Bonds,; Debentures, Company
c}% éae%éﬁ/n/ 96'6 Formation and General Investment Agents
Feal Gl , ook Brokors H. F. GORDON & CO., LIMITED
398 Swwills thloet. Vincowver BL. Bank ot Toronto Chambers WINNIPEG

Western Canadian Farmds

irst Mortgages on Western Canadian Farm lands LHE S

% l:zla.‘;'sei“h?psrcent?—Absolurte Security. First Class POl't Al’th“l‘ and FOl't Wllllam
lands worth from two to four times the mortgage

placed. and rapidly increasing in value. Warchouse Sites, Central Retail Sites, Water Lots

838 SOMERSET BLock, WINNIPEG, MAN.

TITLES GUARANTEED BY G.OVBRtNMENT-
Fm’ Propositions to meet any requirements For inf . S oni-an P
Write for details stating amount for investment. information, location and prices, address
MORTGAGES) |\ygxNiTIONAL SECURITIES €O, LIMITED RUTTAN & CO., Box 195, Port Arthur, Ont., Canada
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Canada Branch
Head Office,Montreal

DIRECTORS

M. Cheavalier, Esq.

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

Sir Frederick Williams-
Taylor

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

BRITISH AMERICA

ASSTTRANCE CO’Y (FIRE)
Head Office, TORONTO

BOARD OF DIRECTORS:
W. R. BROCK, President W. B. MEIKLE, Vice-President

ROBT. BICKERDIKE, M.P. GEO. A. MORROW
E. W. COX y AUGUSTUS MYERS

Incorporated
1833.

H. C. COX FREDERIC NICHOLLS

D. B. HANNA JAMES KERR OSBORNE
JOHN HOSKIN, K.C.. LL.D. COL. SIR HENRY PELLATT,
ALEX. LAIRD C.V.0.

Z. A. LASH, K.C., LL.D. E. R. WOOD
W. B. MEIKLE, Managing Director E. F. GARROW, Secretary
_ Assets, over $2,300,000.00

Losses paid since organization over $37,000,000.00

. North-West Department: C. E. SANDERS, Local Manager, $16-817

ESTABLISHED 1808.

Atlas Assurance Co.

Limited

OF LONDON, ENGLAND
Annual Income Exceeds $ 7,600,000
Funds (excluding Capital) excged 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,

Nanton Bldg., Cor. Main and Portage Avenue, Winnipeg.
Toronto Department: SMITH, MACKENZIE & HALL, General Agents.

54 Adelaide St. East, Toronto
Head Office for Canada e MONTREAL

MATTHEW C. HINSHAW, Branch Manager

7 ?‘f‘

P R T T L)
E COMPANY =/

o 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, Esa., dJ. C. Rimmer, Esq.»
Sir Frederick Williams-Taylor.

Head Office v Ll

THE MONARCH LIFE
ASSURANCE COMPANY

LIBERAL CONTRACTS
TO LIVE AGENTS

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

WINNIPEG

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

HEAD OFFICE 4 #

UNION
ASSURANCE SOCIETY

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

Agencies throughout the Dominion

THE DOMINION OF CANADA GUARANTEE AND
ACCIDENT INSURANCE COMPANY

Personal Accident Insurance Guarantee Bonds
Sickness Insurance ’ Plate Glass Insurance
Burglary Insurance

OFFICES
TORONTO MONTREAL
J. E. RoBerts, President

‘WINNIPEG CALGARY
C. A. WitHers, General Manager

SUN FIRE FOUNDED A.D. 1710

THE OLDEST INSURANCE CO. IN THE WORLD

Canadian Branch Toronto
H. M. BLACKBURN
' LYMAN ROOT.
Manager. Assistant Manager.

COMMERCIAL UNION ASSURANCE CO.

LIMITED, OF LONDON, BNGLAND
Total Annual Income Total Rire Losses Paid $164,420,280
Exceeds .....i.... $ 42.500.000 Deposit with Dominion
Total Funds Exceed.. 124,500.000 Government ...... 1,077,033
Head Office Canadian Branch, Commercial Union Bldg., Montreal.
JAS. McGREGOR, MANAGER.
Toronto Office 49 Wellington St. East
GEO. R. HARGRAFT, General Agent for Toronto and County of York.

The LONDON ASSURANCE

Head Office, Canada Branch, MONTREAL

Total Funds - $20,000,000
Bstablished A.D. 1720. FIRE RISKS accepted at current rates
Toronto Agents ¢ ¢ 8. Bruce Harman, 19 Wellington St. East

e b T RS A
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WINNIPEG’S SINKING FUND

Analysis of Investments—Financial Returns for Last
Year

An interesting analysis of a city’s municipal §in1;ing fund
is contained in the report of the Winnipeg s1'nkmg fund
trustees, Messrs. E. F. Hutchings, chai_rman; W. H. Cross,
G. R. Crowe, and H. C. Thompson, city treasurer, who 15
secretary of the trustees. On April 3oth, 1913, the trustees
had cash on hand amounting to $570,658, and the receipts for
the vear amounted to $1,600,484, making a total of $2,180,142.

This amount was disbursed as follqws :—Investments
made during the year, $1,739,005; accrued interest on bonds
purchased, $14,797; debentures paid which matured during
the year, $352,117; expense, $3,103; exghange, $323; balance
on hand, April 3oth, 1914, $70,707. The actual cost of the
trustees investments was $3,150,370; new investments mgde
during the year, $1,739,005, :and $428,365 was paid off during
the year. The net profit on investments was $18_5, the' actual
cost of investments being $4,461,286. The fund is divided as
follows :—Invested in Winnipeg, $2,454,024; invested in Mani-
toba, outside of Winnipeg, $844,005; invested in Saskatche-
wan, $867,681 ; invested in Alberta, $204,586; total, $4,461,286.

Investments at Cost.

Assets in excess of liabilities amount to $66,823. In arriv-
ing at these figures all stocks and bonds have been valued at
the actual cost, which is $78,791 less than the par value.

Some years ago Winnipeg issued stock payable on April
1st, 1040, to cover the cost of local improvements, which in-
by-law. ~ During the past vear the final levies were made
under the individual by-laws, anq were greater than what was
actually needed for the yearly sinking fund upder the stock
by-law. During the past year the final levies were made
under some of the individual by-laws. The trustees had
previously purchased a block of this stock, and an amount
equal to the amount of the short term issues was cancelled.
The rate of interest on the stock was 4 per cent., and the
purchase price was therefore considerably below par. The
profit, however, on this transaction has not begn taken into
account, but has been left in the investment until the balance
of the stock held has been cancelled and the investment closed.

The trustees have $700,000 invested in Winnipeg demand
notes bearing 5 per ce‘nt.‘mterest. This is a temporary ar-
rangement between the city and the f.rus_tees, of benefit to
both parties. Of the $700,000 city of Winnipeg demand notes
held by the trustees, $575,000 were repaid July 2.

In reference to amount loaned to trust and lpan c%r]?-
panies, these were loans made when money was plentiful. he
trustees have as security the total assets of the company ut1-
terested, and also have earmarked first mortgages reﬁres;né
ing one hundred and twenty-five dollars'for each one hundre
dollars advanced. These loans mature in I015.

The board reports that the repayments have been hwl(gl
met. Deducting from the amount of total 1r11vestmen'§ i eld,
that portion made up of Winnipeg securities eavgs ;; tﬁ anc?
invested in outside securities of $2,278,675,d?.n ot the ;I-Jed
payments only $4,571 were due and outstanding a e e

of the fiscal year.

The average rate of interest earned for the year was gfoﬁ
The total expense for the year was about one-fift
new investments made during the year,
ent. of the total investments

per cent.
of 1 per cent. on the
and about one-fifteenth of 1 per ¢

held.
: The following table shows par value and actual cost of

investments on hand:—

School Debentures— otk
Par Value. Actual Cost.

Manitoba  ceeeecnceaneeniens $700,346 $608,324
Saskatchewan — seseeocccec-s 522,308 524,668
Albherta s idoe s iseni ey £ad 279,021 279,275
icipali bentures— 3
Muni/(.[:g:laiﬁ)tga])e Kkt tee wie b $ 86,500 $ 84,114
Saskatchewan  ...ceeceneecse 204,789 289,605
\Citiesiand! townsiars Lt ik " $122,522 $111,607
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Members of Bars, Saskatchewan, Ontario, Manitoba and Alberta

ACHESON, DURIE & WAKELING

. Barpisters 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.

Balfour, Martin, Casey & Co.

BARRISTERS, SOLICITORS, NOTARIES, ETC.

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

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

[Busianesxe TALASHKE®  WHBLAKEK.C.  AWANSUNKE)
' .
T.0.LAW,  WALTER 60W. MILLERLASH.  GLYN OBLER,
R.C.H.CASSELS. SEZORGEH.CASSELS.|.  s.FLask I

General Solicitors for:

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

Lougheed, Bennett, McLaws & Co.
CALGARY, ALTA,
. BARRISTERS, SOLICITORS AND NOTARIES
Solicitors for:

The Bank of Montreal, the Canadian .Bank of
Commerce, The Merchants Bank of Canada,
The Royal Bank of Canada, The Canada Life
Insurance Company, The Great West Life Insur-
ance Co., The Hudson’s Bay Co., The Massey-
Harris Co., Limited. .

BICKNELL, BAIN, MACDONELL & GORDON

Barristers, Solicitors; &c. Lumsden Building, Toronto
James Bicknell, K.C., Alfred Bicknell, James W,
Bain, K.C., A. McLean Macdonell, K.C., M. L.
Gordon, Henry C. Fowler, H. E. McKitrick, D. A.
] MacRae 2
General Solicitors for Imperial Bank of Canada. ;
Counsel for Canadian Bankers' Association,

J. EDWARD CALDWELL ALISTAIR FRASER

 CALDWELL & FRASER
' - Barristers, Solicitors, Notaries

Offices ks - DoMmINION Bank BuiLDING,
: MOOSE JAW, SASKi: '/ (i, A

i
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BARRIS TER
E. S. McQUAID, NOTARY, Etc.
EDMONTON. - ALBERTA

ial . Limited
SOLICITOR { The Prudential Trust Co. Limite

FOR o« o

The Standard Reliance Mortgage Corporation
The Mutual Life Assurance Company
The Mercantile Trust Company of Canada, Etc.

MONEY INVESTED FOR CLIENTS ON FIRsT MORTGAGE

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

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

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

CLARKSON, GORDON &DILWORTH

CHARTERED ACCOUNTANTS, TRUSTEES, RECEIVERS, LIQUIDATORS
Merchants Bank Building, 15 Wellington Street West, TORONTO
BE. R. C. Clarkson, G. T. Clarkson,

H. D. Lockhart Gordon. R. J. Dilworth,
BEstablished 1864

CHARLES D. CORBOULD

CHARTERED ACCOUNTANT & AUDITOR,
Ontario & Manitoba.

619 Somerset Bldg. - . Winnipeg.

Cable Address : Crehmo, Vancouver,
CREHAN, MARTIN @& CO.
CHARTERED ACCOUNTANTS AND AUDITORS
P.0. BOX 1182, VANCOUVER. B.C.
Powers of Attorney to be issued to M. J. CREHAN, F C.A.
TRUSTEES and LIQUIDATORS
Correspondents: RUTHERFORD WILLIAMSON & CO-, 86 Adelaide
Street East, Toronto: CHAS. D. CORBOULD, C.A., 619 Some_rset
Bldg., Winnipeg : WEST & DRAKE, 95 Cannon St.. London, E.C.; H.
B. BRANDON & CO., Scottish Provident Bldgs., Belfast, Ireland.

W. H. CROSS, F.C.A. J. H. MB_NZIBS. F.C.A.
Toronto winnipeg

CROSS and MENZIES
Chartered Accountants 4
(Succeeding Clarkson, Cross & Menzies)
Bank of Nova Secotia Building,
WINNIPEG

A. A. M. DALE

CHARTERED ACCOUNTANT
WEYBURN SASK.

EDWAR Dcnsufmxg ?cc%uﬁfx?’fs" ol
TORONTO Ont.

Imperial Lifev Building, 20 Victoria Street
502 Maclean Block, Ei:hth Avenue W. CALGARY, Alta.
710 London Building, Pender St. W. VANCOUVERB.C.
702 Electric Railway Building, Notre Dame Avenue NVY! NNIPEG, Man.

201 Royal Trust Building, St. James Street .. ONTREAL, Que.
,aeoru de:ardn.‘ R.C.A. Arthur H. Edwards, F.C.A.'
W. Pomeroy Morgan W. H. Thompson
T. Cresswell Parkin, F.C.A. H. Percival Bdwards

Par Value. Actual Cost.
Saskatchewan rural phone deben-

e O U g s Y 18,200 18,587
Loans to loan and trust companies. 270,000 270,000
Miscellaneous « vhe s adesicees e 2,163 2,512
City of Winnipeg stock and deben-

RS S e S MR e w8 01 2,235,220 2,182,614

$4,540,078  $4,461,280

————

SHOULD READ INSURANCE POLICIES.

One of the most fruitful causes of the dissensions and
misunderstandings which frequently occur between owners of
property and insurance companies, says a circular of the in-
surance department, before the Canadian Manufacturers’
Association, is the fact that many policyholders do not place
their insurance affairs in competent hands, or themselves
take sufficient interest in their insurance contracts to under-
sta_r&d properly the meaning of the policies for which they have
paid.

Before a manufacturer signs or ‘accepts a contract to de-
liver or purchase goods, involving a sum of several thousands
of dollars, he not only scrutinizes it carefully himself, but
may even submit the document to his solicitor. In a very
great many cases, however, the same manufacturer loses
sight of the fact that his fire insurance policy may at any
moment become a document entitling him to the collection
of a copmderable sum of money, and that the wording of
tha-t policy will be the sole basis on which he can present his
claim. He takes it for granted that the agent who drafted
the wording is a man who knows his business. Consequently,
when t.he amounts and premiums have been checked over,
the policies are placed in the safe and forgotten until renewal
time comes round again,

Misunderstandings have arisen from much smaller
things than the inclusion or omission of a particular clause.
Even incorrect punctuation may give a policy an entirely dif-
ferent meaning from that the holder imagines it to have. It
by no means follows that an insurance company would take
advantage of such an error to evade payment, but it is better
not to leave such things to chance. An illustration of this
o.ccurre.d. quite recently when a manufacturer intended that
his pol_1c1es should cover both stock and machinery. Through
the misplacement of parenthesis the policies read to cover
only on stock and if a loss had occurred the insuring com-
panies would have been well within their rights if they had
declined to pay for any damage resulting to the machinery.

If there are two policies covering the same subject matter,
a difference in wording of the policies may cause endless
trouble in thp event of loss and may result in the policy-
holder not being able to collect the full amount of his claim.
The policies prqbably contain the clause, ‘“‘Further concurrent
insurance permitted without notice.”” If the policies are not
concurrently worded and the holder has not notified each
company of the exact amount of additional insurance carried,
he would be entl'gled to collect only 6o per cent. of the
amount of his claim. This particular instance applies under
Ontario laws, but each province has its own insurance act
and each act contains traps into which the unwary may fall.

Messrs. Willis, Faber and Company, of Toronto and Mont-

real, conduct the insurance department of the Canadian Manu-
facturers’ Association.

g o o e

Fi 15“3 né‘?eting of the shareholders of the Canadian Gold
ields Syndicate, Limited, an order was given the directors

to obtain a voluntary windin i imi
: o g-up order, a time limit e
months being placed. . 2 e P

Government assistance will be rendered to the farmers
of the drought-stricken districts of southern Alberta, accord-
ing to a Calgary dispatch. W. A. Buchanan, M.P., of Leth-
bridge, has been in touch with the Dominion government,
and will meet Hon. Martin Burrell, Dominion Minister of
Agriculture. They will go through the south country and
investigate conditions before proceeding to Ottawa ‘where
some scheme of assistance will be formulated. ’
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FALLS, CHAMBERS & CO.

A. F. FALLS, C.A. N. G. CHAMBERS. C.A. (Scot.)
CHARTERED ACCOUNTANTS

507 STANDARD BANK BLDG., TORONTO

éﬁf&ﬂ;kgnc'r:&' PHONB MAIN 7125

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

CHARTERED ACCOUNTANTS

402 GREAT WEST PERMANENT BUILDING
WINNIPEG

A. W, GOLDIE

CHARTERED ACCOUNTANT AND AUDITOR

City Treasurer of Regina. Liqgifiations and Assign-
o lnr}:ents, Estates Handled, Municipal Audits.

1818 Scarth Street - Regina

HUBERT T. READE, B.CS.,

Chartered Accountant
Royal Bank Building = - WINNIPEG

WwW. W. GOULD,

CHARTERED ACCOUNTANT
614 Tegler Building, Edmonton, Alta.

RONALD, GRIGGS & CO.

AND

RONALD, MERRETT, GRIGGS & CO.

Auditors, Trustees, Liquidators
WiNwiPEG SAskATOON Moose Jaw Loxpon, Eng.

ESTABLISHED 1882

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

W. A. Henderson & Co. RSBy

LTA, cadia Bloc
!ﬁ%%l?(ﬁg%)?i%TfALTA. . 402 Huckvale Block
W. A. HENDERSON A. E. GiBsoN J. D. ReID BasiL JONES

Established 1857

JENKINS & HARDY

Chartered Accountants. Trustees.

JOHN B. WATSON

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

CALGARY - ALBERTA

RUTHERFORD WILLIAMSON & CO.

Chbhartered Accountants Trustees and Liquidators
86 Adelaide Stree: East, Toronto
CORRESPONDENTS Cable Address—"WILLCO.”

CREHAN, MARTIN & CO., §,0.Be ua

- - - Toronto
15% Torouto Street
SZ%Cnnadn Life Building - - Montreal
G. S. LAING F. C. S. TURNER WILLIAM GRAY

LAING and TURNER
Chartered Accountants
Trust and Loan Building, McA‘ra. Block,
WINNIPEG REGINA

WILSON & PERRY

Accountants, Auditors, Assignees and Liquidators.
Special Collection Dept.
J. C. WiLsoN F. L. PERRY
Suite 9, 836 Hastings St. W., Vancouver, B. C.

TERED ACCOUNTANTS,
'I‘ikcglsérrl{a:n:s—FmANCIAL AGENTS.
CROWN LIFE BUILDING,

JAS. F. LAWSON. To RON TO. acb.c.uwesrern union.

HENRY J.WELCH.

CABLE ADDRESS, LAWELCO"

Mercantile Agency

Reports, Reference Book and Collection Service

Our New Revised Travellers’ Edition now ready
ESTABLISHED 1841

R. G. DUN & CO0., 70 Bay St., Toronto, Canada

GEO. O. MERSON & COMPANY

CHARTERED ACCOUNTANTS
Telephone

16 King Street West, Toronto] izt

TORONTO PAPER MFG. CO., LTD.

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

ENGINE SIZED TUB SIZED AIR DRIED
WHITE AND COLORED WRITINGS, BONDS, LEDGERS
M. F. & 8. C. BOOK, LITHO, ENVELOPE anp COVERS

Made in Canada For Sale by all Wholesalers
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ALFRED WRIGHT,
Manager

LONDON &
LANCASHIRE (&

A. E. BLOGG,
Branch Secretary

8 Richmond Street E.,
TORONTO

FIRE

NSURANCE COMPAI ——

LIMITED Security .. $28,000,000

Total Assets
$110,000,000.00

Over $9,000,000.00
(Greatly in excess of other
Fire Companies)
Managerz)—r Canada
Randall Davidson

Resident Agents, Toronto
Branch

Evans & Gooch
Joun D, ROWELL,
Inspector.

Canadian Investments

The
LONDON
. MUTUAL
! Fire
Insurance
| Company

Head Office: 31 Scott St., Toronto

Assets December 31, 1913 ... ....$1,995,035.80
Liabilities do Lo, 143591384
Surplus - dorl i et 559,122,19
Security for Policy Holders.... 1,022,235.01

The Strongest Canadian Non-Tariff Company

Agents wanted in unrepresented Districts.

- F. D. WILLIAMS, Managing Dzrector.

Guardian Assurance Company
Limited - = Established 1821.

Assets‘exceed Thirty-Two Million Dollars

Head Office for Canada, Guardian Bldg.,
Montreal

H. M, LAMBERT, Manager. B, E. HARDS, Assistant Manager,

ARMSTRONG & DeWITT, General Agents,

6 Wellington Street East -  Toronto

Hudson Bay Insurance Co.

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

Authorized Capital $2,000,000.00
Subscribed Capital o 43 872,400.00
Paid-up Capital oo o 188,080.00
Net Cash Surplus s 107,041.60
SECURITY TO POLICYHOLDERS ... 979,441.60

A STRICTLY CANADIAN COMPANY

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

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
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MUNICIPAL BOND MARKET

The Mbnetary Times’ Weekly Register of Municipal
Activities and Financing

Alberta School Districts.—The following school dis-
tricts have been empowered to borrow:—Grouard R.C.
Separate School, No. 22, $12,000. Y. K. Floc’h, Grouard.
Lac Ste. Anne Catholic Sch.ool, No. 29, 2,500. Charles
Williams, Lac Ste. Anne. Pincher Creek, No. 121, $33,000.
W. A. Ross, Pincher Creek. Glory Hills, No. 400, $12,000.
J. A. Willie, Stony Plain.  Colchester, No. 452, $15,000.
William Harke, West Salisbury. ' Patricia; No. 749, $600. A.
J. Trounson, North Edmonton. Irvine, No 8p2, $3,000. F.
G. McLaughlin, Irvine. Kia Ora, No. 1421, $15,000. S. D.
Ludlow, Acme. Chesterville, No. 2842, $12,000. Mrs. E. J.
Hutchison, Lafond. Flat Creek, No. 3106, $80o. J. J. Le

on.

Blané’hﬁs:]n? tOnt.—.a\ by-law to borrow $80,000 for school
extensions is to be voted upon by the taxpayers. i

st. Boniface, Man.—A by-law for providing parks calling
for an expenditure of $200,000, may be voted upon by the
electg;;,gar’ sask.—The purpose of the proposed debenture
issue is as follows:—$18,000 for extension of waterworks,
$1,750 for fire appliances. ; i :

Weston, Ont.—The council at a special meeting pzssed
a by-law authorizing an issue of $21,0co worth of debentures
for the paving of Main Street.

Moose Jaw, Sask.—A\ tempcriry loan of 4100,c00 has
been arrang.d with Messrs. Wood, Gundy and Company, the
city’s fiscal agents. The loan is repayable on May 1st, 1915,
with interest at the rate of 5 per cent. In addition there are
the usual expenses in connection with temporary loans.

Montreal, Que.—The report of the city comptreller for
1013 is an interesting commentary on the financial position
of the city. It shows that while the city during twelve
months received $10,822,542 from generzl revenue (less re-
funds), its expenditure from revenue account for administra-
tion was $11,437,208, or over $600,000 more than was re-
ceived. :

Bassano, Alta.—The town council have set the tax rate
for the current year at 19 mills. This is as last year al-
though there are some changes as to the mzkz-up. The
general rate is reduced, being o mills, while the debenture
rate is increased to 9% mills, on account of additional bond-
ed indebtedness incurred in 1913. The school rate now
stands at one half mill. The assessment on a single tax

16 1,750,C00. :
baSI;;?’t$Wi7llsiam, Ont.—In order to facilitate the sale of the
issue of waterworks debentures for the extension on the
island and the tunnels, the consolidatinr by-law of all the
waterworks dsbentures was repealed by the council, a by-
law was passed increasing the rate or interest on the deben-
tures from 4% to 5 per cen:., :}.nd a resolution sent to .the
railway and municipal board asking for an extension of time
for the disposal of them for two years, as the last extension

ired uly 16.
explr;;l"?:x’] N.S.—The increases of assessed property real
and personal for three years are shown in the assessor’s re-

port :—
ol o e R DR AR MR R S $ 285,850
TOTZ- T e s I s Sl e bnlaisls 1,879,100
00 ¢ o L SRS T S 3,346,550
$5,011,500

»sk.—The followin~ is a list of debenture ap-
plica?i‘:)ii:a’grgnted by the Sackatchewan local governmen:
2 he applying treasurers:— :
bOarcslcﬁggl tD?s?ﬁif:)tz.——Elk, No. 3266, $2,000. Abel Wr_lgh{,
Englewood. Bright Valley, No. 3353, $1,6co. A. J. Beissel,
Humboldt.  St. Marks R.C.S., No. 1, $1,200. W. M. Fx\t};—
patrick, Marquis.  Bright Spot, No. 3043, $1,600. R. W.
Hunter. Natika. Desmond, No. 3329, $2,000. J. P. ]anselri,
Ritchie. Canuck, No. 710. $000. G. G. Mooney, CanucB.
Rural Telephone Companies.—Beaver, $B15.000: Jass B.
Swallow. Yorkton, ' Hallville, $10,coo. U. J. Souply, Ayles-
bury. Delisle, $7,500. D. C. Miller, Delisle. Banbury, $3,-
600. J. A. Menzies, Aylesbury.
o Rglra? Mu;icipalities.—Waldeck, No. 166, $10,000. J. J.
H. Sawatzki, Rush Lake.

Villages.—Stenen, $2,000. J. C. Ferguson, Stenen.

‘Edam, $3,000. A. J. Wollen, Edam.
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./NOrRwICH (UUNION
#IRE._/NSURANCE
<SOCIETY /IMITED

Newich. Englard |

Fire, Accident and Sickness
Employers’ Liability Plate Glass

Agents Wanted for the Accident Branch
HEAD OFFICE FOR CANADA . -

% B0 4%

/Wr').?/:f;c‘ sthedral,

TORONTO

British Colonial

FIRE INSURANCE COMPANY

Royal Building, 2 Place d’Armes, Montreal,

STRONG AS THE
— STRONGEST —

Agents wanted in unrepresented districts
in Canada

WESTERN INCORPORATED 1851

ASSURANCE COMPANY Fire and Marine

AR el Vot e wd v a R R over $ 3,500,000.00
Losses paid since organization ........ 57,000,000.00

Head Office: TORONTO, Ont.

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

BRITISH CROWN ASSURANCE

Corporation, Limited

OF GLASGOW, SCOTLAND

The Right Hon. J. Parker Sniith, 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. WEesT, MONTREAL

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

Applications for Agencies solicited in unrepresented districes.
G. E. MoBERLY, Supt. E.P. PBARSON. Agt. RosT. W. TYRE, Man. for Can.
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Royal Exchange Assurance

FOUNDED A.D. 1720 -

Losses Paid Exceed
$235,000,000.00

Heap OFFICE FOR CANADA

Royal Exchange Bldg.,
MONTREAL

J. A. Jessup, Mgr. Casualty Dept. '
ARTHUR BARRY, Manager for Canada
Canadian Directors
H. V. Meredith, Esq., Montreal
B. P. Lachapelle, Esq., M.D,, Montreal
J. S. Hough, Esqg., K.C., Winnipeg
Correspondence invited from respon-
sible gentlemen in unrepresented Royal Exchange, London

districts re fire and casualty agencies. ;

Head Office:

THE OCCIDENTAL
FIRE INSURANCE CO.

Head Office - WAWANESA, Man.
R. M. MATHESON, S. H. HENDERSON,
PRESIDENT. VICE-PRESIDENT.
A. F. KEMPTON, C. D. KERR,
SEC. AND MGR. TREASURER.
Subseribed Gapital $500,000.00
Paid-Up Capital ... 169,073.06

Security to Policy-Holders ... 678,047.05

Full Deposit with Dominion Government,

Economical Mutual Fire Ins. Co. of Berlin
HEAD OFFICE BERLIN. ONTARIO

CASH AND MUTUAL SYSTEMS
Total Assets, $600,000 Amount of Kisk, $26,000,00¢

Government Deposit, $50,000

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

ANGLO-AMERIGAN FIRE INSURANGE GOMPANY

H. H. BECK, Manager.
APPLICATIONS FOR AGENCIES THROUGHOUT
THE PROVINCE OF ONTARIO ARE INVITED
TORONTO - 61-65 Adelaide Street East

THE LAW UNION & ROCK INSURANCE CO., Limited
or LONDON Founded in 1806
Assets exceed $48,000,000.00 Over $12,500,000.00 invested in Canada
FIRE and ACCIDENT RISKS Accepted
Canadian Head Office: 57 Beaver Hall, Montreal
Agents wanted in unrepresented towns in Canada.
W. D. Aiken, Superintendent J. E. E. DICKSON,
Accident Department . Canadian Manager

Waterloo Mutual Fire Insurance Co.

ESTABLISHED IN 1863.
tHead Office WATERLOO, Ont.
Total Assets 31st December, 1911 - - - $7256,000.00
Policies in force in Western Ontario, over . 30,000.00

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

THE MONETARY TIiMES Volume 53.

GhEAT BRITAIN’'S BALANCE OF TRADE
The following table shows how the trade balance of the
United Kingdom of the past six months compares with that
of the corresponding period :—
Half-year ended June 3oth.
1913. 1914.

TIDOEE o St e el £378,746,000 £375,883,000
Exports and re-exports ....... 316,111,000 . 314,734,000
Excess: of 1MPOTES: vosvii dovavinn £ 62,635,000 4 61,149,000
Add excess of bullion imports. . 7,807,000 5,000,000

Total excess of imports.... A 70,442,000 £ 66,155,000

The excess of imports, or favorable balance of British
trade, has slightly declined, notes the London Financier.
The excess of the imports of merchandise over the exports
of home, foreign and colonial produce was, at 461,149,000,
only 41,486,000 less this year than in 1913, but the excess
of the imports of bullion fell from £7,807,000 to £5,000,000,
with the result that the total excess of imports showed, at
£66,155,000, a decline of £4,287,000.

“We need not conclude that we have been receiving a
diminished return on our investments abroad’’ says the Lon-
don authority, ‘“‘though it is true that from some countries
we have been obtaining less than formerly, especially Can-
ada, Brazil, Mexico and the Middle East. No doubt, the fall
in shipping freights has adversely affected the national in-
come to no inconsiderable extent. Of the excess of imports
no small proportion is tepresented by the freight charges
included in the import prices, and, as there has been a gen-
eral reduction in such charges, it is only reasonable to sup-
pose that lower freights account for a large proportion, if
not the whole, of the reduction in the favorable balance of
our foreign trade.

— e o————

ETHICS OF COMPETITION IN LIFE INSURANCE

An interesting discussion at the Halifax life convention
was that led by Mr. H. J. McAvoy, of St. Catherines, on
the ethics of competition. Mr. McAvoy said he never invit-
ed competition. The first question to decide in the matter
of competition is, what is considered a fair basis on which
to meet our competitor. He suggested that there should be
no misrepresentation of a competitor’s company, or of one’s
own that cannot be honestly made in the presence of com-
peting agents. In this way the indirect impairing of the
other fellow’s character would be abolished. If, when asked
by a prospect what you think of any competing agent you
reply “He is all right, but—,”” a false impression is left
of an injurious nature. A man’s selling ability depends
largely upon the personality of the man. Personal magnet-
ism is a large asset. The personal power is increased by
the consciousness of a man knowing he is right, and it is
decreased when a man persists in doing what he knows is
not right. If the whole man’s make-up shows fair dealing
it gives him added strength. The reputation of a man in his
vicinity is a great factor in determining his selling power and
success. If a prospect finds you interfere with your competi-
tion he will question your dealings with himself. The in-
surance men must deal fairly and squarely one with another.

Mr. V. Reeve, Toronto, said honesty was the keynote
of success.

Mr. A. C. M. Lawson, Fredericton, mentioned a case

where an application was received by a company from a man
who stated he was dissatisfied with the policy of another
company, and was going to drop his policy with that com-
pany. The head office of the company to whom the man ap-
plied wrote to the other company and advised them of the
man’s action and stat d thzv wou'd hold the application over
for. a month -until they heard from them respecting the
grievance. He considered that a most hopeful sign.

Mr. Faity, Yarmouth, advised them rot to place too
much reliance on the “honesty” plan; some of the most
dishonest agents were men who used the ‘“‘honesty’”’ method
to win out over the genuine honest man. :

Mr. A. C. M. Lawson, Fredericton, said it was a matter
largely of bead offices. ‘‘As ths head is, s> is the tail,” and
a field man will not handle things right if his head office is
WIong. How many managers discharge men for misrepre-
sentation?  Start with the head office and they would hav?
what the Life Underwriters’ Association has as a goal an
will gain later on.
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The Canada National
Fire Insurance Co.

Authorized Capital .S;,ggg,mg
Subscribed Capital ...ccccoececccsiones 1’1oo'om.oo
Paid In Capital ..ccocceevrcocscencccen. 1,495,796.00
Assets ...... A TRy L 5 s

SURPLUS TO POLICY HOLDERS.... 1,305,054.00

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

i . D. tin, E. L. Taylor, K.C., M.P.P,,

Disgciors Xe H‘lstcgnglfé\fieg ll‘;la l”N. Darke, Regina, Sir Gilbert

%;sliesopt:nmd'olg'l)ﬁng:. Andrew GOray, Victoria, Jonathan Rogers,
rker, '

Vancouver.

General Fire Insurance Business Transacted

Prompt Settlement of Losses.
Liberal Policy.

Head Office, 356 MAIN STREET, WIN NIPEG

General Agents

ts for Nova Scotia, Halifax, N.S,
ler & Co., General Agen :
V‘/'le;'l CB:::; Gen;ral Agent for New Brunswick, St. John, N.B.

Business Solicited.

Branches
i B.C., Rogers Building
.. 20 King St. West Vancouver, ’
20;:::: .21‘:; 807 Centre St. Victoria, B.C., 1016 Government St.
B:mont'on, Alta., 56 McDougall St. Regina, Sask., 1845 Scarth Street

T UNION
Fire Insurance Company, Limited, ot PARIS, FRANCE

Capital fully subscribed, 25% paid up....,....... $ 2,000,000.00
Fire Reserve Fund

Total Losses paid to 31st December, 1912........ 86,000,000.00
Net premium income in 1912 e
Canadian Branch, 17 St. John Street. Montreal: Manager for Canada
MAuriCE FERRAND, Toronto Office, 18 Wellington St. East,
J. H. EWART, Chief Agent,

First British Insurance Company established in Canada, A.D. 1804
Phoenix Assurance Company, Limited
FIRE of London, England LIFE

Founded 1792
Total resources over

o BE DV s cuoinannes ks is sl sue i ris $ 90,000.000
Pire lossegpaid oo ke nint . o 425.000.000
Deposit with Federal Government and Investm

Canada for security of Canadian policy holders only exceed 2,500,000

Agents wanted in both branches. Apply to

R. MacD. PATERSON,

J. B. PATERSON }Managers.

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

All with profit policies taken out prior to 81st December will

g £ participate
in four full years’ reversionary bonus as at 1915.

Good Territory Open to Right Men

—those who know how and can produce applica-
i i

tions and settle policies—always ready to neg d

tiate with men of experience, energy afn

enthusiasm.

UNION MUTUAL LIFE INSURANCE CO.
Portland, Maine

FRED. B. RICHARDS, Presipent. HENRI E. MORIN, Su::nvm.n
i i f Quebec
ies i tern Division, Province o
Agencies in the Wes iy
:r: Bastern Ontario, apply to WALTER 1. JOSE
Manager, 502 McGill Bldg., Montreal.

in Western Ontario, apply to E. J. ATKINSON,

For Agencies 72 Queen St. West, Toronto.

Manager, 107 Manning Chambers,

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.

Oflicers and Directors

N MeMichael oy oiai s n. v s snassea President
L. M. Fingard... Vice President & Gen. Manager

Ly R 40 e R D S Secretary
N G T D e e el Medical Director
i R.B.Graham, G. W, Curtiss, J. S. Turner,

W. J. Bulman
Good Openings for Live Agents

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

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

WESTERN MONEY — WESTERN ENTERI;RISE —d—
' — have resulted in.another goo
WESTERN ENERGY

year for

The Western Empire

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

ent..
Increase in Assets Fourtecn per c A
Increase in Business in Force, Ninety-five per cent.

Vacancies for producers as District Managers on Salary and

iasi tracts. Apply— !
Commiasion o WILLIAM SMITH, Magagisg Directar

TH Incorporated 1875

MERCANTILE FIRE

INSURANCE COMPANY

All Policies Guaranteed by the LoNDON AND LANCASHIRE FIRE INSURANCE
ComPANY OF LIVERPOOL.

Ww. SmiTH, CHas. J. HARRISON, E.B. JOHNSTONE
President Secretary Acting Manager

THE WESTERN EMPIRE
FIRE & ACCIDENT INSURANCE COMPANY

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

Head Office—713 to 717 Somerset Bldg., Wlnnlpeg, Canada
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. LONDON

GUARANTEE AND
ACCIDENT COY.

Limited
Head Office for Canada 3
. TORONTO
BSTARLIANED 1860, Established 1869
EMPLOYER’S LIABILITY FIDELITY GUARANTEE
PERSONAL ACCIDENT - COURT BONDS
SICKNESS CONTRACT
BURGLAR INTERNAL REVENUE
ELEVATOR TEAMS AND AUTOMOBILE
D. W. ALEXANDER, Manager for Canada 20

The Imperial

Guarantee & Accident

Insurance Company

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

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

A STRONG CANADIAN COMPANY
Paid up Capital - - - $200,000.00.

Authorized Capital - - $1,000,000.00.

Subscribed Capital - - $1,000,000.00.

Government Deposit - - $111,000.
ALFRED WRIGHT ALEX. MACLEAN
President Manager & Secretary

Personal Accident Sickness’

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

Automobile Insurance
HEAD OFFICE
Company’s Building
61-65 Adelaide Street East
TORONTO

BE PREPARED!

These are the days of stress and strain in financial
circles, and the breaking of the war-cloud has greatly
added to the prevalent anxiety.

The intense surprise experienced at the declaration
of war clearly shows the necessity for every financial
institution being preparedforunforeseen emergencies.

The Mutual Life has sometimes been criticised even
by its best friends for carrying too large a surplus,
but the situation today justifies our conservative yet
progressive policy.

The MUTUAL LIFE ASSURANCE CO.
OF CANADA

Waterloo : Ontario
Assets $22,252,724. Gross Surplus $3,816,612

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-
Chiss Jien, G. H. MINER
MANAGING DIRECTOR.

The Federal L.ife

Assurance Co. of Canada

still continues to go forward with leaps and bounds, The year
1913 goes down easily as the best in this progressive Company’s
history. Largeincreases were shown in every department One
of the largest was in the Assets, the backbone of any Insurance
Company. This fund increased over HALF A MILLION DOL-
LARS, and now amounts to:—

$5,400,944.30

As these Assets are dependable and of the highest quality, it
shows a Company well worth working for. Agency openings for
the right men in Ontario and Quebec. Write the

Home Office, HAMILTON, Ontario
3

British Northwestern Fire

Insurance Company
Head Office ., .+ Winnipeg, Can,

Subscribed Capital $579,680 Capital Paid-up $215,660
Security for ,Policyholders $635,000

EDWARD BROWN, President SIR WM. WHYTE, K.B., Vice-Pres.
E. B. HALL, 2nd Vice-Pres.

F. K. FOSTER, Managing Director

L

=l

AR Sl
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MARITIME BUILDING STONES

Constructional Material of Many Varieties and in Large
Quantities

Although nearly every kind of {ock may .be applied to
structural purposes, the great majority of ordinary building
stones mayv be classified as sandstone, limestone, or granite,
suggests W oW e AL iParks, s BUAL Ph.Di, in a 1e
port issued by the department of mines. The strata
of the carboniferous, or coal-bearing formation, which
are widely developed in the Maritime Provinces, have
been quarried for sandstone at various places throu_gh a period
of time reaching back for a hundred years. Desirable stone
of an olive-green, blue, brown, or red color has been ex-
tensively used for public and private structures thropghoyt
the provinces, and has been shipped to distant points 1n
both Canada and the United States. : ; :

Limestone suitable for purposes of ﬁner cons'truct1on'1sl
practically absent, although many deposits of this materia
have been worked for the manufacture of lime. .In this re-
spect, the Maritime Provinces differ from Ontario and Que-

bec, where the great bulk of the stone raised for structural:
1

purposes consists of limestone, and where sandstones suitable
for building are of very limited extent.

Proportions of Cranite Industry. .
Large areas of both Nova Scotia and New Brunswick con-
sist of granite, which, in many places, is of. the requxsltg
grain and color to render it agiaptable to bogh s_tr_uctural an
monumental purposes. In spite of the desirability of these
granites, the industry has never reached the proportions it
deserves. With the granites proper we may 1ncl}1dg certain
of the basic igneous rocks, such as diabase, dlorlte,.etc.’;
which are commonly known to the trade as ‘‘black granites.
Stone of this kind has been quarried for monumental pur-
poses at several points, more particularly in Neyv Brunswick.
A type of stone which cannot be included in any of the
three classes given is a hard metamorphosed slaf.e: this has
been extensively quarried near Halifax, where it has been
used in the construction of government buildings as well as
in many other structures.
: Cryystalline limestone or marble occurs at several places
in both provinces and is extensively quarr_led for the mariu-
facture of lime and for use as flux in the iron furnaces. In-
cidentally, this stone has been used locally for §tructur£g plgi:
poses, but its suitability for ornamental work is vell;y dov(.)x S
ful. It must be admitted, however, that some very han Sdn’l
variegated marbles occur, which, if they could be procur.el :31;
sufficiently large pieces, would make ornamental materia
considerable value.

Not Successfully Marketed. :

Fine white gypsum or alabaster, of a.characte;1 stxtﬁl;lr:
for decorative purposes, occurs 1in the mines of}; enswick
Manufacturing Company, at Hillsborough, in New rut ossi;
Some of the numerous other gypsum deposits present p
bilities in this respect. ; :

Many of the volcanic rocks in both provm({;es age (l)aft 3
handsome appearance Whe_nlpolllshctzg_ axzc(imz:lx; t;i) : l:ﬁeoganil :
value as decorative material. In this i -
ssme and vari-colored felsites ar}d felsite-breccias of Scatari
i are worthy of special mention.

ISIangfazﬁe rarery decorative substances, chalcedony and agate

most important. ; ‘ ¢
- gigte occurspin both Nova Scotia and New ]_3runsw1c.ki
but the attempts that have been made to put this materia
on the market have not hitherto met with success.

— >

WESTERN CITIES AND- THEIR BORROWINGS.

il ki Py it is of
The financial position of fileda & BEStESE Lt

itish inves to supply.informa-

i the British investor and I
i mtege;t t(:hese cities’ borrowings. A boqk containing
et dstns ities has been issued, following an 1nves-

arding 11 Cl g
(tiiat:tif);gduriné two tours through the Dominion. g
. «Canada: The Western  Cities, their Borrowings an

Assets.” H. Howard. Two shillings. Investors’ Guardian,
* London, England.
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Absolute Security

“ourany OF CANADA

Good Returns
ASSETS

SUN LIF

BIGGEST+{ BUSINESS IN FORCE r CANADIAN
NEW BUSINESS COMPANIES
SURPLUS

o MONTREAL

Head Office
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

Established 1825.  Head Office for Canada: MONTREAL, Que.
Invested Funds........ $ 66,500,000 Investments under Can-
Deposited with Cana- adian Branch, over.... 16,000,000

dian Government and Revenue, over g

Government Trust- Bonus declared.. W

OB8, OVePi. csnes ases 7,000,000 Claims paid..vivvennn. 151,000,000
M. McGOUN, Mgr. F. W. DORAN, Chief Agent, Ont.

MONEY BREEDS
The funds of the Dominion Life are accumulating at 8% interest,
those of the average company at 5%%. Do you know that an annual
deposit of $100.00 at 8%, will amount to $4,942.29 in 20 years; at 5%%
to only $3,678.61.2 Does it take a mathematical genius to comprehend
whythe DOMINION LIFE
is Paying Unexcelled Profits to Policyholders

Low Death Rate 3 Economy in Management
Head Office: WATERLOO, ONT. 1

ENDOWMENTS AT LIFE RATES
ISSUED ONLY BY

The London Life Insurance Co.

LONDON CANADA
POLICIES ‘'‘GOOD AS GOLD,”

THE CONTINENTAL LIFE INSURANCE CO.

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

Write to the Head Office, Toronto

GEORGE B. Woobs

CHARLES H. FULLER
President

Secretary

The British Columbia Life Assurance Co.

HEAD OFFICE - VANCOUVER, B.C.

Authorized Capital, $1,000,000.00 Subscribed Capital, $1,000,000.00
PRESIDENT - L, W. Shatford, M.P.P.
Vice-PRESIDENTS—T. E. Ladner, L. A. Lewis
Secretary—C. F. Stiver General Manager—Sanford S. Davis

l 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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MANY NEW COMPANIES FORMED

Authorized Capital is Seventy-nine Millions—More Oil
Concerns

Canada’s new companies incorporated this week number
180. The head offices of these companies are located in six
provinces. The total capitalization amounts to $79,266,000,
the largest companies being :—

Liquid Natural Gas (Canada), Limited, Calgary.. $5,000,000
Governor Oil Company, Limited, Vancouver ...... 2,000,000
Circle Syndicate No. 1, Limited, Calgary ....: ... 1,500,000
North Vancouver Land and Improvement Company,

Limited, Vancouver
Blue Bell Company, Limited, Calgary « ..o 0o, 1,000,000

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

No. of

Province. : companies.. Capitalization.
British Columbia’ ... .. .55 o $7,165,000
Alhcrtay - hee s At SR R 117 68,257,000
BesRatehewan, = 58 s i 13 1,460,000
CHIERT0 oo it SRl S 22 1,390,000
Quebec A S e TR 2 525,000
Prince Edward Island ...... 3 469,000

180 $79,266,000

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 :—

Cardston, Alta.—Ockey Brothers, Limited, $30,000.

Shaunavon, Sask.—Overland Store, Limited, $20,000.

Prince Rupert, B.C.—Tiahn Oil Company, Limited, $500,-
©000.

Regina, Sask.—The Dollar for Dollar Company, Limited,
$10,000.

South Fort George, B.C.—Willow-Chilaco Land Company,
!Limited, $9,000.

North Battleford, Sask.—The Clarendon Hotel Company,
Limited, $75,000. ;

Estevan, Sask.—The Estevan Clay and Pottery Company,
‘Limited, $200,000. ;

Lang, Sask.—The Lang Oil and Gas Development Com-
pany, Limited, $300,000.

Nokomis, Sask.—Dominion Milling and Elevator Com-
pany, Limited, -$30,000.

Mundare, Alta.—The Victoria Black-Silver Fox Company
of Pakan, Limited, $50,000. : /

Haileybury, Ont.—F. C. Preston, Limited, $40,000. ]
C. Church,.S. H. Glassford, G. J. Gibbons.

Bridgeburg, Ont.—The W. R. Krafft Company, Limited
$100,000. W. R. Krafft, W. T. Malkin, W. G. Edwards. -

Fort William, oOnt.—Morris Land Company, Limited,
$40,000. M. Marqusn, K. Murkowsky, M. Murkowsky.

Calt, Ont.—The Maple Leaf Bedding Company, Limited,
$40,000. J. C. Dietrich, R. C. Torrance, J. W. Dore.

Redcliffe,” Alta.—Broadway Department Store, Limited,
$50,000. Redcliffe Knitting Company, Limited, $100,000.

‘ New * Westminster, B.C.—FEurcka Oil Wells, Limited,
' $800,000. Beaver River Lumber Company, Limited, $50,000.

Moose Jaw, Sask.—Binning’s Fair, Limited, $40,000.
{Western Canada Gas, Oil and Development Company, Limit-
ed, $500,000.

Niagara Falls, Ont.—The Niagara Spanish Aerocar Com-
pany, Limited, $110,000. A. B. Y. Echeverria, G. T. Y.
Polanco, E. J. McIntyre.

Victoria, B.C.—Motor Agents, Limited, $6,000. Nanaimo
Transport and Trading Company, Limited, $15,000. Alberta-
Victoria Petroleums,” Limited, $150,000. The Variety Stores,
Limited, $15,000. '

Windsor, Ont.—Windsor Lawn Bowling Club, Limited,
$40,000. “E. C. Watson, W. H. Downey, C. R. Tuson. Wind-
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sor Abattoir, Limited, $40,000. M. M. Saisérisfein, H. salsen-
stein, M. Salsenstein.

Hamilton, Ont.—Dominion Cigar Company, Limited,
$40,000. - F. A, Carty,;D. Carty, J. E. Robinson. Best

Weather Strip Company, Limited, $40,000. M. W. Best, H.
Thompson, M. F. Best.

Saskatoon, Sask.—The Prairie Business Colleges, Limit-
ed, $25,000 Oil Leases, Limited, $25,000. Simmons Brothers,
Limited, $20,000. Belly River Oil Company,; Limited, $200,-
ooo. Dunn’s, Limited, $15,000.

Montreal, Que.—St. Lambert and District Building Com-
pany, Limited, $500,000. A, Wainwright, A. H. Elder, H. F.
Glass. J. Edward Ogden Company, Limited, $25,000. E.
S. McDougall, D. P. Gillmor, G. R. Drennan.

Prince Edward Island.—First National Fox Exchange of
Prince Edward Island, Limited, $100,000. H. Howatt, S. M.
Hicks, J. A. McMurdo. Alberton Hotels, Limited, $19,000.
J. T. Profit, F. L. Rogers, C. J. C. Stewart,” Cherry Island
Silver Fox Company, Limited, $350,000. W. J. Rankin, R. B.
Rankin, C. A. Woodman.

Ottawa, Ont.—The Rideau View Realty Company, Limit-
ed, $50,000. - S. F. Smith, E. J. Labelle, A. Beauloeu. The
Western Transportation Company, Limited, $100,000. J. H.
Hall, R. T. Holcomb, A. Lefebvre. Victoria Foundry Com-
pany, Limited, $150,000. C. Murphy, H. Fisher, L. P. Sher-
wood. The Baker Laundry, Limited, $80,000. W. Baker, T.
L. Roberts, N. H. Smith. Club Frontenac, Ottawa, E. God-
bout, J. B. E. Pageau, R. Whalen.

Edmonton, Alta,—Alberta Avenue Liquor Company, Limit-
ed, $1,000. Canadian Leaseholds, Limited, $50,000. Capital
City Stock Exchange, Limited, $20,000. The Great Northern
Fox and Fur Company, Limited, $45,000. Namayo View De-
velopment Land Company, Limited, $100,000. The Capital
Printing Company of Edmonton, Limited, $10,000. The
North Western Fox and Fur Company, Limited, $60,000. The
Twin City Silver-Black Fox Company of Alberta, Limited,
$20,000.

Vancouver, B.C.—Skeena River Mills, Limited, $250,000.
Malaspina Marble Quarries Company, Limited, $150,000.
Maple Ridge Pitt Meadows Oil Company, Limited, $200,000.
Port Haney Oil Fields, Limited, $250,000. The North Van-
couver Land and Improvement Company, Limited, $1,250,000.
Windebank, Limited, $400,000. Vancouver Drug Company,
Limited, $100,000.- Governor Oil Company, Limited, $2,000,-
ooo. Westminster and Pitt Meadows Oil Company, Limited,
$500,000. Vancouver Scale Truck Company, Limited, $300,-
ooo. Charles A, Newhall Company, Limited, $10,000. Fresh
Water Sand and Gravel Company, Limited, $100,000. Fuel
Oil Equipment Company, Limited, $10,000. Atlantic and
Pacific Oil Company, Limited, $100,000. -

Calgary, Alta.—Standard Brokers, Limited, $10,000.
Inter-Ocean Stock Corporation, Limited, $100,000. Morgan-
Krnox -Cpmpany, Limited, $50,000. Liquid Natural Gas (Can-
ada), Limited, $5,000,000. Blue Bell Company, Limited, $1,-
000,000. The Development Company of Winnipeg, Limited,
$190,ooo. Capital Finance Company, Limited, $20,000. Can-
adian Montana Holding Company, Limited, $300,000. Circle
Syndicate No. 1, Limited, $1,500,000. . Western Canada

Theatres, Limited, $10,000. The Okotoks Land and Im-

provement Company, Limited, $10,000. The Mid-West
Brokers, Limited, $20,000. Clarke Pearson Company, Limit-
ed, $20,000. Gow, Williams and MacAgy, Limited, $5,000.
Owens, and Company, Limited, $20,000. The Miller Glass

‘Company, Limited, $25,000. Caledonian Saw Mills, Limited,

$25,000. Mowbray S. Berkeley; ‘Limited, $1 Lease-
holders, Limited, $25,000. i imited, $10,000. ea

. Yoronto, Ont.—Gas-Accumulator Company, (Canada),
Limited, $50,000. W. G. Lumsden, Jr., C. H. C. Leggott, P.
Stokes. New Extension Mines, Limited, $100,000. R. W.
Hart, P Stokes, E. E. Sutherland. Sterling Construction
Company, Limited, $40,000. E. C. Phipps, C. W. Mec-
Diarmid, N. L. Neff. The Isabella Mansions, Limited, $60,-
000. J. R. Roaf, W. Graham, C. W. Evans. Harris and
Harris, Limited, $50,000. R. R, C. Harris, A. D. Harris, W.
D.. Harris. The H.'S. Cooper Company, Limited, $40,000-
H. S. Cooper, H. G.:€ooper, S, Cooper. Glass Garden Build-
ers, Limited, $50,000. C. McL. Baldwin, W. J. Keens, ]
MacL. Baldwin. Hoshal, Limited, $40,000. C. E. Hoshal, C-
W. Winyard, W. J. Taylor. Harold Hats, Limited, $40,000.
H. G. A. Ryan, N. G. McCutcheon, J. W. Reid. Dale Wax
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pistributing and Manufacturing supply centre for the Canadian West—the Worid’s Greatest
crowing Market for Manufactured Goods of every description.

Cheap Power—varying from one-half to one cent per k.w.—from 60,000 h.p. municipally owned
hydro-electric plant which also supplies domestic and commercial lighting at cost.

Plentiful and easily accessible supply of raw material—Western Labor

Railway and Banking facilities.

Market—Unexcelled

Special Reports prepared and mailed free of charge on the manufacturing possibilities of any

line of industry by addressing,
CHAS. F.

ROLAND, Commissioner,
Winnipeg

Industrial Bureau, WINNIPEG, CANADA

g 3 any, Limited, $500,000. N, S. VC'fludwcll, W. B.
ﬁsggzrgoorf?p&? D. Gray. The Toronto Mining Exchange,

E. Murphy, E. Brawley, J. J. Duncan.

Application is being made for letters patent for the fol-

lowing companies :— . o
i ay {nitting Mi Limit-

Tryon, P.E.l.—The Reid Rayner Knitting Mills,
ed; $3(¥,oo:>. S. E. Reid, B. I. Raynor, e A Lor(il. N
Beach P.E.l.—Oakley .Bay Ranch, Limited,
B30 oBJc?ckl]éyR. Hor“’/ood, J. D. McMillan, W. M. McMillan,

~St. Eleanors, pP.E.l.—The o
Company, Limited, $99,000. S. E.

Cannon. he E. P. Cahill Silver Black Fox

Alberton, P.E.l.—T L
Company, Li,mited, $150,000. E. P. Cahill, M. A. McNeill, E

McNeill. o

Urbainville, P.E.l.—Conieder
pany, Limited,,$99,ooo, W. E. W
Arsenault.

Oyster Bed Bridge,
Black Fox Company, Limite
Pooley, L. Cudmore.

Summerside, P.E.l.—

Limited, ,000. A, Shea, & xall
J.lmEIIt.edMi?lIi;an Fox Company, Limited, $275,000.

Milligan, R. C. Hayes, M. Milligan. i
ttetown, P.E.l.—The Mechanics Silver Cross an
Black For Company; Limited, $10,000. A, J. Houle, G. .
Chandler, J. P. Hooper. Caledonia Fur Farms, Limited,
$50,000. ’S,'A. McLeod, A. J. Biffin, A. E. McEachen.

llowing is a summary report of the.new ‘011 com-
panigshec}f;)rteredgin Alberta. There are 86 this vileek, \21;1?
authorized capital of $50,462,000. Twenty-six of these c ;
panies have capital of $1,000,000 each_; 3, $x,,5oo,oi>ko,ize‘i
$2,000,000; and 1, $3,000,000. The remainder have author

capital of less than $ 1,000,000 each.

annon, J. Sprott, F. W,

ation Silver Black Fox Com-
illiams, J. J. Gillis, F. P.

P.E.l.—Oyster Bed Bridge Silver
d, $50,000. E. S. McLeod, R. H.

The Prince County Fox Exchange,
1. Gallant, ' E- N. McQtImrrlE(::.

Mill Farm Silver Black Fox.

COBALT ORE SHIPMENTS.

The following are the shipments of ore in pounds from
Cobalt Station for the week ended August 7th:—

Dominion Reduction Company, 84,400; Penn-Canadian
Mine, 55,030; Brewer Brothers, 40,000; Coniagas Mine, 201,-
410; McKinley-Darragh-Savage Mine, 167,860; Trethewey
Silver Company Mine, 125,180; Temiskaming Mining Com-
pany (Kerr Lake), 80,480; total, 815,260 pounds, or 407 tons.
The total shipments since January 1st, 1914, are NOw 24,078,-
033 pounds, or 12,039 tons.

In 1904 the camp produced 158 tons, valued at $316,217;
in 1905, 2,144, valued at $1,437,100; in 1906, 5,835 tons; 1n
1907, 4,850 tons; in 1908, 20,360 tons; in 1909, 20,041 tons;
in 1910, 34,041 tons; in IQ11, 25,089 tons; in I9lz, 21,509
tons; in 1913, 20,261 toms,

—_— e o ————

MONTEREY COMPANY DEFER BOND INTEREST.

A circular has been issued by the Monterey Railway,
Light and Power Company stating that the directors regret
that, owing to the continuance of the disturbed political con-
ditions which have obtained in Mexico.for some time past,
arrangements with the Government of the State of Nuevo
Leon for a settlement of the claim of the Monterev Water-
works and Sewer Company under the government’s guaran-
tee of 10 per cent. on the capital expenditure have mot yet
been completed. y

Notwithstanding this, it would have been possible to pro-
vide for the interest on the debenture stock, but for the low
rate of exchange prevailing between Monterey and London,
and on this account the directors regret that they are ‘com-
pelled to postpone the payment of the interest on the five per
cent. first mortgage debenture stock, due on August 2 next
until such time as it is possible to transfer the money on
reasonable terms. o

No interest on the dzbentures has been pa‘’d  since
August, 1913.
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ALBERTA’S CROP SITUATION

Expect About 5,500,000 Bushels Less This Year—War’s
Effects

(Special Correspondence).
Calgary, August 1oth,

The crop situation in Southern Alberta is now such that
a reasonably accurate estimate may be made of the probable
wheat yield. While not so large as the optimists hoped nor
as small as the pessimists would have it, the figures are still
equal to the output of 1911, when 15,000,000 bushels were
harvested. This is a reduction of five and a half millions of

bushels from the crop of 1913, but on account of a somewhat

larger area under crop this spring, represents a smaller
average yield per acre. Other grains are hardly far enough
advanced to permit an estimate. Drought in the extreme
south is the cause of the reduction. Many farmers in the
~south who had staked their all on the prospect of having
grain to sell, find themselves in a very difficult position and
will require assistance. It is rather unfortunate that dry
weather should have made such havoc with the grain, for
Alberta has been making marked headway in agriculture of
late years. The central and northern portions of the pro-
vince are in excellent condition. There are ample supplies
of feed and produce readily available.

Business is, of course, temporarily affected by prevailing
conditions, but there is no other thought than to profit by
the experience. In this connection it is to be noted that the
wisdom of setting farmers up again on some of the dried-out
lands, though it be, as has been suggested, with livestock to
encourage mixed farming, is not beyond question. Certain
lands should not have been opened for homesteading, and
the fact that the government consented to the demand of

the people in this respect does not make the consent justi-
fiable.

It is doubtful if, under present circumstances, success
in the larger sense can ever be really attained in some of
these locations, without a struggle such as no one in this
country of much good land well situated, should be called
upon to face. The department_of the interior could well
afford to give this aspect of the situation some serious con-
sideration.

Delay Municipal Works.

On account of the possibility of being short of funds the
city commissioners decided that no other municipal works of
importance will be undertaken until the war scare ceases to
be a trouble to financiers. This will release for other pursuits
a number of men whose assistance will be welcome for
harvesting and assist in removing the necessity for bringing
men from outside. A fare of one cent a mile will be granted
by the railways on presentation of a certificate from the
United Farmers of Alberta.

All but two of the oil exchanges have closed in response
to the request of business men. Very little business is being
transacted in shares and prices have slumped in sympathy
with the general desire to have money rather than certificates.

War and its consequences are uppermost in every con-
versation. Except for flour, which the millers advanced 30
cents a bag last week, prices of supplies are unchanged. Live
stock men anticipate that prices of domestic animals of all
kinds will advance. Offerings at the stockyards are about
normal.—J. P. R.

R o —

RURAL TELEPHONE COMPANIES INCORPORATED.

—

The following is a list of rural telephone companies in-
corporated in Saskatchewan, together with their capital and
head office :—

Bennett Rural Telephone Co., Limit;d, $240. Craik.

Deep Lake Rural Telephone Co., Limited, $450. Indian
Head.
The Lewiswyn Rural Telephone Co., Limited, $400. Ray-
more.

Ernscliff Rural Telephone Co.. Limited, $350. Ellisboro.

Glenavon South Rural Telephone Co., Limited, $8oo.
Glenavon,
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MUNICIPAL BOND MARKET

The Monetary Times’ Weekly Register of Municipal
Activities and Financing

Cardston, Alta.—Time for receiving tenders for deben-
tures has been extended to September 2nd, 1914.

St. Lambert, Que.—Hanson Brothers, of Montreal, re-
cently purchased and are offering to investors, an issue of
$480,000 5% per cent. 40-year debentures.

Sandwich, Ont.—36 votes were credited in favor of the
by-law to expend $10,000 for a new public dock, while go
voted against it. A by-law to extend water mains was carried
by a majority of eight.

Parry Sound, Ont.—Owing to the outbreak of war, the
proposed bond issue has been withdrawn from tender until
the market is more settled, so Mr. J. D. Broughton, treasurer,
informs 7 he Monetary Times.

Redcliff, Alta.—The sale of $105,000 Redcliff debentures
was practically negotiated in Toronto last week, when the
declaration. of war between Great Britain and Germany pre-
vented a sale at the last moment. As a consequence all
public work here has been stopped. .

Hamiota Consolidated S.D., No. 692, Man.—Tenders will
be received up to August 18th for the purchase of 19 deben-
tures of $400 each, payable 1st of December each year, com-
mencing December 1st, 1915, and one for $8,400 on 1st De-
cember, 1934. John Nairn, secretary-treasurer, Hamiota.
(Official advertisement appears on another page.) :

Regina, Sask.—In view of the present attitude of invest-
ors and bond buyers toward the debenture market, as ex-
pressed in recent communications received by the local gov-
ernment board of Saskatchewan, the board has a‘d\’used the
various government departments having supervision over
local authorities, that until further notice it will be requu:ed
that, in addition to the usual information submitted with
applications for authority to borrow money by way of deben-
ture, evidence satisfactory to the board be submitted show-
ing that arrangements can be made to diquse qf at a reason-
able price, the debentures of which authorization is applied
for.

Regina, Sask.—The following is a list of debenture ap-
plications granted by the Saskatchewan local government
board and the applying treasurers:—

School Districts.—Deanview, No. 3368, $1,400. H.
Blehn, Prussia; Coynach, No. 3360, $1,600. Jos. Buchen,
Southey ; Echo Valley, No. 1067, $1,600. S. M.‘Horton, Rap-
damn ; Little Pipestone, No. 14, $1,500. T. E. Ohve_r, Wawota ;
Coterie, No, 3275, $1,800. P. F. W, Rea, Glenside; Valley
Plain, No. 3330, $1,000. H. Scheuimann, Quill Lake; Valley,
No. 2585, $1,500. J. J. Dais, Prussia.

Rural Telephone Companies.—Maymont R.T. Company,
$9,000. P. Knowles, Maymont; Foxbury R.T. Company,
$8.000. T. A./Parks, Craik.

Regina, Sask.—The following is a summary of applica-
tions for borrowing powers for authorization by the local
government board of Saskatchewan from July 31st to August
6th, 1914 :— :

Received. Authorized.
No. Amount. No. Amount.
School districts s i ds..an. 17 $63,400 8 $12,400
Rural telephone companies 10 50,500 2 17,000

Villagesr it o bl et i 2 4,200

A school district application was reduced by the board to
the extent of $1,000.. There are nine school districts appli-
cations to the board for borrowing powers, pending investiga-
tion and representing aggregate loans of $50,000. There are
also eight applications from rural telephone companies re-
presenting $42,500 and two applications from villages repre-
senting $4,200.

(Further information regarding municipal financing ap-
pears on page 49 of this issue.)

—_————

In all these war declarations by the Kaiser, Controller
Thomas Church; of Toronto, seems to have been overlooked:

The Canada Accident Assurance Com~any have removed

its offices from 10 Ad-laide Street East, to 8 Well' ngton
East, Toronto.
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PERSONAL NOTES

Mr. E. E. Barnes, of Toronto, inspector of the Bank of
Nova Scotia, was on the Pacific coast recently on business.

Mr. A. E. Holt has been elected a director of Messrs.
C. Meredith and Company, the well-known financial house
of Montreal.

Mr. Bertram E. Hards, assistant manager of the Guar-
dian Assurance Company, has returned to Montreal after a
holiday in England.

Mr. H. C. Cox has been elected to fill the vacancy on the
directorate of the Canadian General Electric Company due
to the death of the late Mr. E. W. Cox.

Mr. Hamilton Gault, Montreal, has agreed to raise and
equip a thousand men for the front. This splendid offer
has been accepted by the British government.

Mr. M. M. Reynolds, who died recently, was a vice-
president of the Grand Trunk Railway in charge of finance
and accounting. The position has since been abolished.

Senator Valentine Ratz, of Parkhill, Ont., Mr. C..].
Sloan, manager of the Royal Bank in Toronto, and Mr. T.
A. McNeely, of Toronto, have been visiting the Pacific coast.

Mr. D. Lorne McGibbon, who is an honorary lieutenant-
colonel of the 6th Brigade Canadian Field Artillery, has made
an offer to care for the families of all the men of that brigade
who are called to war.

Mr. W. Lyle Reid, who has become secretary of the Cana-
dian Life Underwriters’ Association, is an Ottawa man. He
is a hard worker and one of the most kindly and genial under-
writers in the Dominion.

Mr. H. B. Andrews is a Winnipeg life insurance man,
and at the recent Halifax convention became the vice-presi-
dent of the Canadian Life Underwriters’ Association. He is
a big man physically and in his business, and is one of the
splendid types of citizen of which the western metropolis has
so many.

Mr. G. R. Martin has been appointed auditor of dis-
bursements for the Grand Trunk and Grand Trunk Pacific
Railways. Mr. Martin was formerly accountant in the Super-
intendent’s office at St. Thomas, Ont., but in 1907 was ap-
pointed travelling accountant of the disbursement depart-
ment. He was chief clerk in that office from 1908. Mr. D.
Ross succeeds Mr. G. W. Clark as locomotive foreman in
charge of the work at Southwark Terminal. Mr. Clark

was assigned to other duties.

Mr, James A. Yates has been appointed assistant treas-
urer to the Grand Trunk and Grand Trunk Pacific Railways.
He entered the service of the Grand Trunk in 1891 as junior
clerk in the audit department, but was transferred to the
treasurer’s office in the same year and has had continuous
service there. When the Grand Trunk Pacific Railway was
organized in 1907 he was appointed chief clerk to the treas-
urer and since Januarv 1, 1012, has been chief clerk to the
treasurer of both the Grand Trunk and Grand Trunk Pacifi<

~ Railways.

Mr. William C. Tomkins has been appointed assistant to
My, Frank Scott, vice-president and treasurer of the Grand
Trunk Railway and Grand Trunk Pacific. Mr. Tomkins, en-
tered the Grand Trunk service September 1st, 1885, in the
office of auditor of pay rolls. Two years later he went over
to the office of the general manager, which afterwards be-
came the president’s office. In May, 1908. he became sec-
retary to the late vice-president, Mr. M. M. Reynolds, re-

maining in charge of
vice with the company.

Mr. Russell A. Little, the recentl_y-ele.cted _president of t}}e
Glens Falls Insurance Company, which is doing business in
Canada, is a son of Mr. Russell M. Little, the founder of the
company, and from the beginning its secretary and manager,
and for many years until his death_ in 1801, its president. The
new president has always been in the insurance business.
After leaving school he entered his brother’s agencv office in
Glens Falls and afterward became special agent of the Royal.
He came to the Glens Talls 41 vears ago, and has served it
ever since as special agent. general agent, secretary and vice-
president. He is calm-minded, level-headed. with excellent

that office during Mr. Reynold’s e -
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judgment of men and things, and will preside ably over the
affairs of the company he has served so long and so well.

Mr. .]ames Lawler, secretary of the Canadian Forestry
Association, has returned to Ottawa from a month’s visit to
the Maritime provinces, where he made preparations for the
forthcoming Canadian Forestry Convention at Halifax, Sep-
tember 1 t0 4. Mr. Lawler visited Prince Edward Island and
lectqred in 15 of the principal cities and towns of Nova
Scotia. The attendance at these lectures indicated very gen-
eral interest in the subject of forest conservation and there
is every prospect of a successful convention in Halifax., The
number of leading men from Canada and the United States
who will attend insures that the papers and discussions will
be valuable and full of interest. Mr. Lawler will now remain
in Ottawa about a month before returning to Nova Scotia
to complete the work there.

Mr. Frank Scott has been appointed vice-president and
treasurer of the Grand Trunk Railway, in charge of all
finance of the company reporting direct to the president.
He is well known in general banking and financial circles,
as well as in the railway world, and is a son of the late
Dr. William E. Scott, for many years professor of anatomy
at McGill University, and chief medical officer of the Grand
Trunk Railway. He is a brother of the Rev. Canon Scott,
of Quebec, one of the leading Canadian poets. Mr. Scott
has been treasurer of the Grand Trunk Railway for the past
13 years, adding to that office treasurershin of the Grand
Trunk Pacific in 1006. He entered railway service in 1879
as clerk in the audit department of the Grand Trunk, and
has risen steadily to the vice-presidency. In 1801 he was
appointed secretary of the audit board and purchasing com-
mittee. Two years later he was made assistant treasurer,
and succeeded Mr. Charles Percy as treasurer in 1901. He
is a member of the board of directors of the Grand Trunk
Pacific; and a past president of the Society of Railway Finan-
cial Officers of America.

Mr. George R. Crowe, a Nova Scotian, has been for
many years intimately linked with sound western enterprise.
In the early days when the Great West Life Assurance Com-
pany was founded his name was one of th= first to be pro-
posed for membership of the provisional directorate n med
in the charter, and hs has been on th= board contiruously
ever since. Mr, Crowe, says the Great West Life bulletin,
was born in Nova Scotia, to which prosperous province €X-
tended reference was made in the last issue of the bulletin.
He came to Winnipeg in 1879 and so qualifies as one of our
true western pioneers. Aft-r a short time spent in railroad
construction, and later in the lumber business, Mr. Crowe
embarked upon the occupation to which he has g'ven the
energies of a busy lifetime—the grain business. Si~ce 1908
he has been vice-president and Winnipeg manag-°r of the
British Empire Grain Company, and is_one of the most prom-
inent figures of the Winripeg Grain Exchange. Mr. Crowe
is also vice-president of the Northern Trusts Companv, di-
rector of the Canadian Fire Insurance Company, of the North-
ern Mortgage Company and of the Royal Bank of Canada.
Mr. Crowe is active in public affairs. The healthy recrea-

tions of wolfing and lawn bowling keep him fit.

Mr. Thomas Hendry, of Brantford, who has been elected
as one of the vice-presidents of the Canadian Life Under-
writers’ Association, is one of the prominent citizens of that
city and is active in many spheres. He was born in the
county of Lanark in 1871 on January ist, received a country
education and entered as clerk in a mercantile business which
he followed until 1896, being then located in Hamilton. He
was asked to take over the agency of the Sun Life Assurance
Company, in Brantford, at that time. The field originally
given to Mr. Hendry has increased and he now covers five
counties and has a number of men connected with his office.
T'he.tltle of the position held by him at present is that of
district manager. Mr. Hendry’s office writes about $500,000
business per year in his territory. He also has a large fire
insurance business besides the broker’s business in connec-
tion with the office. He has been identified with the Life
Undgrwrxters’ Association since its inception and is a past
premdent of the local association. He takes au acuve part
in the municipal affairs of the city and is a past chairman of
the public library board and chairman this vear of the build-
ing and grounds of the same board. He has been connected
ymth the board of health in the inauguration of systems now
in use, as well as with several other industries in the city
of Brantford.
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RECENT FIRES

Monetary Times’ Weekly Register of Fire Losses
and Insurance

—

Cornwall, Ont.—August 7—Hotel Dieu. Loss, $1,000.
Cause, lamp overturned.

Crimsby Beach, Ont.—August 8—35 cottages.
lighted oil stove tipped over.

Weston, Ont.—August 7—Dwelling, owned by Mr. Mc-
Glen. Loss, $1,500. Cause unknown.

. Hartland, N.B.—July 3r—Canadian Pacific Railway sta-
tion and four warehouses. Loss, $10,000. Cause unknown.

Redcliff, Alta.—August 3—Mr. W. Hall’s residence, 4th
Street; Mr. K. Dwyer’s residence. Loss and cause unknown.

Scarboro, Ont.—August 10—Mr., Edward Hamilton’s
barn. Loss, $800, partially covered by insurance. Cause,
lightning.

Windermere, Ont.—August 7—FBoathouse, steam launch,
gasoline launch, row boats, etc., owned by Mrs. T. Eaton.
Loss and cause unknown.

* " Ridgeville, Man.—August 3—International Harvester
Company’s warehouse; Mr. Rosenstock’s store, hotel, etc.
Loss, $45,000. Cause unknown.

__Montreal, Que.—August 7—Ice house owned and occu-
pied by City Ice Company, Duke Street. Seven firemen in-
jured. Cause unknown. Loss, $10,000.

Halifax, N.S.—August 4—Business block, -Barrington
and Duke Streets. Occupants, W. L. Tuttle, P. T. Shea;
Cosgrove Brothers and Bens, ‘Limited. Loss and cause un-
known.

Cause,

Iroquois Falls, Ont.—August 10—District north of Iro-

quois Falls, including the Foley-O’Brien mine power-house
and buildings; at Pottsville, 12 houses; at Golden City,
McKinnon’s shack ; the athletic @rounds at South Porcupine.
Cause, bush fires.

Toronto, Ont.—August 6—Frame building, rear 300
Yonge Street, owned by William East Company, occupied by
Adams Harness Company. Loss, building, $3,000; contents,
$7,000. Cause unknown.

August 7.—Shed, rear Adams umbrella and leather store,
corner of Yonge and Agnes Streets. Cause, match. Loss,
$5,000.

St. Catharines, Ont.—Fire Chief Early’s record for July
shows the following losses :—

July 13—Lumber pile, rear Mr. J. O’Mara’s residence,
Welland Avenue. Loss, $10.

July 25—Rear of Mr. T. McGlashen’s paint shop, Hilli-
well Lane. Loss, $10. Cause unknown. Contents of Mr.
T. Hobb’s shed. Loss unknown. On 29th fire again caused
loss of $25 to Mr. Hobb’s goods. .

Victoria, B.C.—Fire Chief Davis’ record for July, shows
the following losses:— ‘

Loss by fire on buildings
dioss by fite o comtents s oo T B %

2,301.83

Total loss by fire on buildings and contents .. $ 3,081.33

Igsurance on. buldiogs. o L G $10,200.00
Bt atice O COULERIS =, L i st i ot 12,200.00
Total insurance on buildings and contents ... $31,400.00

Box alarms, 12; telephone alarms, 46; automatic alarms,
1; total alarms, 50. i

. Toronto, Ont.—Fire Chief Thompson’s report for week
ended August 5th, shows the following, losses:—.

July 20—Dwelling,. occupied by W. Domnald, 94 Weston
Road, owned by M. Lavery. Cause, match dropped into var-
nish. Loss, stock, $150; building, $10; store of A, Bront-
man, 326 Queen Street. West, owned by Dr. Singer. Cause
unknown. Loss, stock, $3,000; building, $1o0. .

July 30—Factory, occupied by J. Samuels and Sons, W.
R. Johnston, Herbert Morris Crane and Hoist Company, 77-
70 Peter Street, owned by S. Yolles. ‘Cause unknown. Loss,
stoek, $4,800; building, $200. / 1 §
o July 31—Building of Imperial Varnish and Color Com-
pany, Limited, 8 Morse Street. Loss, stock, $100; building,
$100. :
August 3—Stables of George Gratiano, 368 Queen Street
E., owned by S. Halprin. Cause unknown. Loss, stock,
$50; building, $75: Jos. Frankel’s stable, 370 Queen. Street

e i o e $ 779.50.

Volume 53.

E., owned by J. Brodie. Loss, stock, $125; building, $125;
M. Mendleson’s stable, 372 Queen Street E., owned by M.
Mendleson. Loss, building, $25; frame stable of S. Hard-
ing, 67 Tiverton Avenue, owned by A. Carmichael. Cause,
incendiary. Loss, contents, $400; building, $150. .

August 4—Three buildings of Wm. N. Irwin, 355 Spadina
Avenue, owned by Misses Carty. Cause, explosion of gas.
Loss, building, $25; fencing of city of Toronto, Summerhill
Avenue, Cause, boys and matches. Loss, $75; frame sheds
occupied by F. J. Smith, rear 38 Amelia Street; Mary J.
Hill, rear 40 Amelia Street; W. Haller, 331 Wellesley Street;
A. E. Plewman, rear 333 Wellesley Street. Cause, ignition of
oil from unknown cause. Total loss, $345. _

August 5—Frame stable of Thos. Jennings, rear 183
Euclid Avenue, owned by E. Middleton. Cause unknown.
Loss, contents, $400; building, $200; dweliing of George
Stone, 61 Spruce Hill Road.  Cause, gas jet and curtams:
Loss, contents, $75; building, $50.

—a>

ADDITIONAL INFORMATION CONCERNING FIRES
ALREADY REPORTED. 3

Hamilton, Ont.—Fire Chief Ten Eyck’s report for May,
shows the following l6sses :—

May 1—Dwelling, occupied by A. Lewis, 7 Park Row
Avenue, owned by R. ‘Rogers. Cause, defective chimmney.
Loss, building, $10. ;Insurance, building, $600 in Londpn
and Lancashire.

May 2—Furniture factory, owned and occupied by Negrel-
la Manufacturing Company, Emerald and Shaw Streets.
Cause unknown. Loss, building, $17,812. Insurance, build-
ing, $21,000 in York, Wellington, National, Niagara, Cana-
dian, Firemen’s and Merchants; dwelling, owned and occu-
pied by H. Simpson, 6o Burton Street. Cause, explosion
from Negrella fire. Loss, building, $40. Insurance, stock,
$700: building $700 in Anglo-American; dwelling, occupied
by A. H. Levan, 66 Burton Street, owned by H. Hinks. Cause,
explosion from Negrella fire. Loss, building, $27. Insur-
ance, building, $9oo in British-American. :

May 3—Bank building, owhed and occupied by Imperial
Bank of Canada, 30 James Street South. Cause, spontan-
eous combustion. Loss, building, $238.50. Insurance,
building, $25,000 in Scottish-General Insurance Company.

May s5—Ladies Tailoring store, occupied by Gordon
Brothers, 469 King Street E., owned by Williamson and Tor-
rance. Cause unkmown. Loss, contents, $700; building,
$1,005.78. Insurance, contents, $80o0; building, $5,000, in
Northern, London and Lancashire and National; confection-
ery store, owned and occupied by T. H. Moorehead, 470 King
Street E. Cause unknown. Loss, contents, $615. Insur-
ance, contents, $2,000 in Hartford; apartment house, occu-
pied by F. Robinson, O. C.  Baker, J. S. Dyer; M. J. Fitz-
patrick, owned by ‘Williamson and Torrance. Cause un-
known. Loss, contents, $335. Insurance, contents, $1,900
in L’Union, Norwich Union, Queen’s and Hamilton.

- May 8—Whip ‘factory, owned and occupied by J. E.
Brown; 577 Main Street E. Cause, defective construction
around boiler. Loss, contents, $107.45; building, $300. In-
surance, contents, $8,000; building, $2,500.

May 14—Dwelling, occupied by David Ross, 109 Bay
Street North, owned by Judd Estate. Cause, supposed lamp-
Loss, contents, $60; building, $125. Insurance, contents,
$600 ; building, $2,000 in North America and Dominion.

May 20—Apartment house, occupied by T. Johnson, 32-
34 O’Reilly Street; owned by Dnl. Sullivan. Cause un-
known. Loss, contents, $10; building, $150. Imsurance;
building, $300 in Mercantile; clothes cleaning’ shop, occu-
pied by Eyres Dye Works, 93" James Street North. owned by
Mrs. W. T. James. ' Cause, gasoline explosion. Loss, con-
tents, $387.50; building, $46. TInsurance, contents, $1,000
building, $3,000 in North Ametican and Liverpool, Londont =
and Globe. ‘

May 25—Dwelling occupied by Wm. Lucas, 105 Ashley
Street. . Cause; fireworks, Loss, building, $18. Insurancer
building, $1,000 in London and Lancashire. 3

May 26—Furniture factory, owned and occupied by Alex-
Thomson, Merrick Street. Cause, spontaneous combustion:
Loss, contents, $1,495; building, $404. Insurance, contentss
$3,000; building; $3,000 in Liverpool, London and Globes
Mercantile and Atlas, : e ,
. May 27—Flour Mill and stable, owned and occupied bY
Wood Milling. Company, 71 Main Street East. Cause un®
known. , Loss, contents, $30,250.. - Insurance, building; $42
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500 in Home, Yorkshire, New York Underwriters, M;rphants,
German America, Globe, Perth, Hartford, North Byltlsh and
Mercantile, Commercial Upioln, Mount Royal, British North
tern, Waterloo Economical. ;
Wesl\?[asj 28 Dwelling, owned and occupied by Morris Levy,
174 Barton Street West. Cause, match. Loss, building, $10.
Insurance, building, $1,200 1n Economical Insurance Com-
panyMay 20—Dwelling, occupied by I. Lifshitz, 209 Rebecca
Street, owned by Max Cohen. Cause, match. Loss, con-
tents, $275; building, $130. Insurance, contents, $500;
building, $1,200 in Hamilton and Westchester. :
The following losses were adjusted by H. T. Hughes,
Toronto :— : : "
Queenston,»Ont.——July 4—D. R. J. Trimble, River 50%3'
Insurance, building, $3,000; contents, $1,800. qus,ﬁul t(;
ing, $402.65; contents, $433.10. Cause, candle set fire

closet. i
to, ont.—Jno. A. Treblecock, 151 Queen cet
Wesgorgzi?éing insured, $2,666. Loss, $150. Cause, mice

i Jlﬁf;cngam Cohen, 183 Wiltshire Avenue. Building, in-

1.co. Cause, children and matches.
sure(jl, 1$I’1é(f—‘w L?{?‘S,I\/Igi;rfabgy, 107 Walnut Avenue. Insured,
$1 zog.y Loss on building, $4o. Cause, dyop%ehq énatél:.zbo
) July 16—C. A. Maclean, Con. 2, Township V (1)t yt, $1’ooo
insurance on  barn. Value, $4,000. Loss, $3, %o., aﬁto-
jnsurance on livestock, vehicles, etc. Loss, $},01 ’dl
mobile, value $2,700. $2,700 d,estroyed. Not Cn}llsunil el
July 19—Robert Thompson’s estate, 415 urc . -
$2,000. Loss, $817; 413 Ehlirghgasstr;it‘.’e 0SS,
- ause, overheate : :
i {ns?;aﬁ(\:f’;m%z,%ozﬁes Company Koshee. Firewood 1n-
sureguévs. Loss, $175. Cause, locomotive sparks. eat
]illy 20—A. F. Dobson, Barrie, .wheelwright stock. bln
sured, $300. Loss, $75. Cause, caught from burning stable,
gimcoe Hotel; C. Albert White, Queen’s Hotel, %hdgeway.
Hotel and barn, value, $2,000. Loss, $1,800. nsgranﬁce:
$o00 and $200. ‘Contentsansurgd,s$I,ooo. Loss, $1,205;
i i 00. oss, $275.
o h](:lligsre’lér—li}lsr;?z{h&;xf’roctor, Copper Cliff Road, Sudbury.
Garage and dwelling. Building insured, $1,500. Loss, $2.-

$ 7 ileS.
‘ i i He(l 8oo. LOSS, $I,062 5 autom()b' 1
urniture 1nS > / 8

Insured,

000}
Insured, $3,500. Loss, $7,000. Cause, fire w
auto tube.

The following losse

ri— : .
Vam;‘():r‘:;oops B.C.—July ro—Barn, owned and occupied by
, B.C.

- : building, $750;. contents, $150. Cause,
Ebagkspgrbill. clﬁ?nsrféy. Insurance, building, $60o in Lon-
don Underwriters. =~ = | +_Dwelling, owned by

District, B.C.—July 11— ) e
Bu;?;%zn occupi’ed by A. O. Knight. Loss, building,
W7 J. : onteI;tS 1,860. Cause, sparks from chimney setting
%3’323’ (r:oof Tnsurance, contents, $1,500 1n New.]e;segi
Fl';:e'obuildiﬁg, $1,000 in Pheenix of London; $3,000 in Pr

vidence-Washington.

vancouver, B.C.—June 2
owned by Hans Nelson.
$500. Cause unknown.

: 1 : any. ;
Equgcglf 171311)?;“;%2?165 S&)Tep an?i dwelling, occupied by Stuart

ildi . contents, $2,000; fix-
oss, building $'25, con : i :
?élfisccé?g) ané.aug; lighted matéh in éotton. Insurance, con
ats, ot in Gpapdi ompany.

0o in Guardian Assuranye | :
tents"llftli;siﬁ E C.—July 8——Mac}8ne shop, o'}fned a@fugicﬁg'
4 sl e . 4 e :

i td Engineering Company. -
gle& 6‘?)y (E)?lﬁ:;?lts $7§2. Cause, spark from .ﬁreP box‘belgg
d;? % i tank; Insurance,. contents, $Io,ooo in 'hz(xxnxl;;;nc}é
suggncg: Company ; ‘puilding,  $4s000 10 Gualrdlan, Ass 2 g

Company. . e BRG ‘

s were adjusted by Jas. 'S, Rankin,

6—Dwelling, occupied by Siegel,
Loss, building, '$65; contents,
Insurance, building, $2,000 in

i i K.C.M.G., is chairman of the Do-
i %iogy;;rl gcl)xrlrf:nnits,sion, which is now on the American
g;:inlqox}sthe Atlantic and which will proceed with its sessflfrr;s
in ‘eCmada'.’ The commission, however, In View th“;n:nem:
will ;ot participate in-any social functions. Tﬁe Ota?d s
bers of the commission arre};z}rh I¥;{EWR1S§: Al?rge% E&mund
i vty ’

g;:‘:;t;h'Wlllmm Iﬁrle, 'Sir Georoe FEulas Foster. LL.DsS

o ort- Sinclair,
manhell, LD the Hon. John Robert 1
]S)x(;n}ld \5me eZ[,angermam, and . the-. :Hon.: Edgar Rennie

Bowring. S
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CANADIAN PACIFIC RAILWAY’S POSITION

Net Surplus Was Reduced, but Sixty Millions of New
Stock Had Dividends

The net surplus of the Canadian Pacific Railway for
the fiscal year ended June 3oth was $0,608,254. This com-
pares with a net surplus in the previous vear of $18,310,259.
The surplus, therefore, is reduced by nearly 5o per cent., but
there are important reasons for this. The company has had
to pay three quarterly dividends during the past year on
$60,000,000 of new common stock, which was issued during
the fiscal year. There has been also a widespread trade de-
pression, especially in Western Canada, where the traffic
receipts have been affected largely. The loss of the com-
pany’s steamship, “Empress of Ireland,”” will probably figure
in some way in the current year’s accounts. War operations
should also affect favorably to some extent the company’s
earnings here, .although naturally in other directions it will
affect them adversely.

Margin of Four Per Cent,

The surplus of $0,608,254 represents a margin of 3.7 on
the $260,000,000 stock outstanding. The form of the accounts
has been changed this year as foretold by Sir Thomas
Shaughnessy at last year’s annual meeting. This makes
certain comparisons difficult.” The following table, however,
compares the profit and loss statement of the railway and
steamship accounts for the past two years:—

1012-13. 1913-14.
GIOSS eATIINES < o sy celbas $130,365,600 $129,814,824
Working ' -€XPenses . .....ceveos 03,149,825 87,388,896
Netiearmnpn o U SoaNes 46,245,874 42,425,028
From steamship department ... 1205808, 5 e B G
Total mettearningss e vl i, 47,401,437 42,425,928
Fizxed ‘chargas ... lsts sdso i 10,876,352 10,227,311
SUTPIIS L e e 36,615,085 32,108,617
Steamship replacement account. 1,000,000 ot
Balante oo ae s e 35,615,085 32,108,617
Pension fund contribution 125,000 125,000
Balanteis o tisr o ol v s 35,400,085 32,073,017
Tol special. income accountic v 5 5, ol 2,115,842
Available for dividends ....... 35,400,085 20,957,774
Pividends i for year e . LS 17,170,828 20,250,521
Net surplus for year .......... 18,310,257

0,608,254

' Changes in Accounts.

Among the changes in the form of accounts is the de-
duction, after fixed charges and pension fund, of the net
earnings of the Pacific coast steamships, commercial tele-
graph and news department and ‘their transfer to special
income account,, The amount so transferred amounted to
$2,115,842, and naturally made a considerable hole in the
amount available for'dividends and the met surplus carried
forward.

The item ‘“net earnings of steamships in excess of
amount included in monthly reports’”’ does not appear in this
vear’s account. When net earnings are brought down in the
first place they include net from all sources. No allowance
is made this year for steamship replacement fund, against
$1,000,000 last year, but this was foreshadowed in the presi-
dent’s remarks atthe-last 'annual meeting, when he stated
that as “the replacement fund now approximates the entire
cost of your original Atlantic fleet, it is neither necessary nor
desirable to inc¢rease’ it by ‘liberal’ appropriations hereafter.”
Land and Other Assets. e e T :

 The.company’s land and other active and inactive assets
Have been included in the balance sheet, and on conservative
basis show an addition from these sources to ‘the surplus of
$127,253.782. : ‘
he preliminary statement' for ‘the past fiscal year was
presented dt a meeting of the company at Montreal this week.

SRS LR

— e

A rich American’ tourist'landed in England frém Europe
with one suit' and three pairs' of *socks, having remembered
only Safety 'First. - TR R R R I T Rl
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DIVIDENDS AND NOTICES |

UNION BANK OF CANADA
DIVIDEND 110
Notice is hereby given that a dividend at the rate of
8 per cent, per annum on the paid-up Capital Stock of this
Institution has been declared for the current quarter, and
that the same will be payable at its Banking House in this
city, and also at its branches, on and after Tuesday, the
first day of September next, to Shareholders of record of
August 17th, 1914.
: By order of the Board.
G. H. BALFOUR,
General Manager.
Winnipeg, July 1s5th, 1914.

BANK OF MONTREAL
Notice is hereby given that a Dividend of Two-and-one-
half per cent. upon the paid-up Capital Stock of this Insti-
tution has been declared for the three months ending 31st
July, 1014, and that the same will be payable at its Banking
House in this City, and at its Branches, on and after Tues-
day, the First day of September next, to Shareholders of
record of 31st July, 1914.
- By order of the Board,
FREDERICK WILLIAMS-TAYLOR,
5 General Manager.
Montreal, 21st July, 1014.

THE ROYAL BANK OF CANADA.

e

DIVIDEND No. 108.

Notice is hereby given that a dividend of Three per Cent.
(being at the rate of twelve per cent. per annum) upon the
paid-up capital stock of this bank has been declared for the
current quarter, and will be payable at the bank and its
branches on and after Tuesday, the 1st day of September
next, to shareholders of record of 15th August.

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

General Manager.
Montreal, P.Q., July 21, 1914.

PLANS HYDRO-ELECTRIC SCHEMES

—_—

Duke Interests Are Said to Have Big Undertakings in
Mind for Canada

Mr. J. B. Duke and associates, who have invested close
to $30,000,000 in hydro-electric developments and electric
railways in North and South Carolina as represented by the
Southern Power Company and the Piedmont and Northern
Railway Company, now have plans, according to the Wall
Street Journal, to enter extensively into hydro-electric proposi-
tions in Canada and probably in Norway and Sweden.

Mr. W. S. Lee, vice-president of the Southern Power
Company, has returned to New York from a trip to Nor-
way and Sweden where he inspected the large hydro-electric
developments of those countries. Utilization of power in
large quantities in the electric furnace has now been brought
to such a high state of efficiency that it is believed that this
is destined to effect a great revolution in all industries. Pos-
sibilities of hydro-electric development have been made so
attractive in Canada and in Norway and Sweden that capital-
ists all over the world are now directing their attention to
these countries, with reference to water-power development.

Excursion to Foreign Fields.

Mr. Lee is quoted in the Manufacturers’ Record as say-
ing: “This excursion into foreign fields does not mean that
the interests responsible for the wonderful. development of
Piedmont Carolina intend to withdraw from this field, but

CANADIAN PACIFIC RAILWAY COMPANY

DIVIDEND NOTICE

At a Meeting of the Board of Directors, held to-day, the
following dividends were declared:—

On the Preference Stock, two per cent. for the half-year
ended 3oth June last.

On the Common Stock, two and one-half per cent. for
the quarter ended 3oth June last, being at the rate of seven
per cent, per annum from revenue and three per cent. per
annum from Special Income Account.

Both dividends will be paid on 1st October next to Share-
holders of record at the closing of the books in Montreal,
New York and London, at 3 p.m, on Friday, 21st August
next.

All books will be re-opened on Thursday, 15th October

next.
By order of the Board, ‘
W. R. BAKER,
; j Secretary.
Montreal, 1oth August, 1914.

THE CANADIAN BANK OF COMMERCE

DIVIDEND NO. 110
Notice is hereby given that a quarterly dividend of 2%
per cent. upon the capital stock of this Bank has been de-
clared for the three months ending the 31st August next, and
that the same will be payable at the Bank and its Branches on
and after Tuesday, 1st September, 1914.
The Transfer Books of the Bank will be closed from the
17th to the 31st day of August next, both days inclusive.

By order of the Board.

ALEXANDER LAIRD,

General Manager.
Toronto, July 17th, 1914. <

on the contrary they expect to continue to make investments
in it. Success along these lines must of course be measured
by the encouragement and sympathy which the public accords
the different enterprises.

There is no intention of abandoning America, but as to
mammoth future developments the attention of these interests
has been attracted elsewhere. There is a great field for de-
velopment, particularly along the line of electro-chemical and
electro-metallurgical processes, that is simply astounding in
scope and possibilities. The utilization of power in large
quantities in the electric furnace is the keynote secret of the
undertaking and this is the field that is going to be stressed.
In order to be able to proceed with such development, much
of which is experimental, cheap power is absolutely essential
and it must be available in large units. Raw material also
must be abundant and cheap. In the elaboration of these
great plans the men who are investing their millions must
have a maximum of freedom from restraint and in order to
achieve this highly prized essential they are now looking to
foreign lands for a field for their activities.”’

Has Acquired Options in Canada.

It is understood in New York in hydro-electrical circles
that Mr. Duke and his associates have been acquiring options
on power sites in Canada for several years until to-day they
have approximately 700,000 available horsepower that can be
developed for something like $10 a horsepower or perhaps
less. Engineers are also working on the perfection of the
electric furnace. It is stated that deposits of Canadian iron
ore are being investigated, with a view to purchase in order
that raw material for steel making may be had.

e

|
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CONDENSED ADVERTISEMENTS

Advertisements on this page will be accepted hereafter at the following
rates:—' ‘Positions Wanted”’ advts. one cent per word each insertion;
“Positions Vacant,” ‘' Agentsor ‘Agencies Wanted’* advts. two cents per
word each insertion; all other advertisements, three cents per word
each insertion. A minimum charge of 50 cents per insertion will be

made in each case.

INDUSTRIAL FIRM with good record desires about
$10,000 more capital. Good earning power and substantial
surplus of assets over liabilities. Splendid opportunity for
private investor. Assured income of seven per cent. on pre-
ferred stock, with good prospects of dividends on common
stock, which would be given as bonus. Address Box 363,

Monetary Times, Toronto.

FIRE INSURANGE INSPECTOR wants position; sev-

eral years’ experience from Coast to Coast; controls consid-
erable tariff business; good record as canvasser.—Box 367,

The Monetary Times, Toronto.

Hornibrook, Whittemore & Allan
eral Insurance and Mortgage Agents CALGARY ]

Delaware Underwriters, Philadelphia. _ Equitable Fire & Marine Insurance
Co. Germania Fire Insurance Co. of New York. National Provincial
Plate Glass & General Insurance Co., Ltd- National Surety Co. of New
York. Rochester German Underwriters Agency. Yorkshire Insurance
Companv Limited.

Agents wanted at unrepres.

Gen

ented points in Alberia & Saskatchewan.

LEGAL NOTICE

Nash Temperature Control, Limited.

Public 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 8th day of July. 1914, incorporating William Marshall, consult-
ing engineer, George Patrick Reid, bond broker, Nathan Bdward Nash, mechani-

cal engineer, Florence Moore Dillon and Nita McFarlane, stenographers, all

of the City of Toronto, in the Province of Ontario, for the following purposes.
viz..—(@) To manufacture, buy, sell and dealin steam, water, gas and electrical
specialties, including thermostats and other machines and appliances for auto-
matic control of steam, water, £ ici

ture pressure and energy; (b) To acquire by purchase or ot

Nathan Edward Nash all patents granted or to "
all inventions made or to be made by him of thermostats and other machines
d regulation of temperature pressure

and appliances for automatic control an e
and energy and for all improvements thereon and to hold, use, license the
use of, seil and dispose of the same; (c) To pay for the said patents or any

holly or partly by royalties or by the

property acquired bv the company Wi
issue of paid-up and non-assessable shares, bonds, debentures or other

securities of the company; (d) To pay out of the funds of the company all costs
and expenses incurred in the incorporation and organization of the company
and in the licensing of same in any province of Canada and in the sale of
shares: (e) To doall other things which may be incidental or conducive to the
attainment of the said purposes. The operations of the company to be ?grned
on throughout the Dominion of Canada and elsewhere by the name of ‘' Nash
Temnerature Control, Limited,” with a capital stock of forty thousand dollars,

divided into 400 shares of one hundred dollars each, and the chief place of busi-
ness of the said company to be at

“the City of Toronto, in the Province of

Ontario. i
Dated at the office of the Secretary of State of 'Canada, this 10th day of
s THOMAS MULVEY, Under-Secretary of State.

COMPANIES CHANGING NAMES.

pR—

The following company in Alberta has changed its name:
Calgary Taber 0Oil, Coal and Gas Company, Limited, to

Mayflower -Oils, Limited.
The following company 1m
name:—
Nicol and Loggie, i

>—a>—

Saskatchewan has changed its

imited, to Loggie’s, Limited.

Canadian tourists in FEurope are now certain of the
superior holiday delights of Muskoka and the Rockies.
. An issue of $50,000 5% per cent. bonds of the Imperial
Steel and Wire Company, principal and interest guaranteed
by the town of Collingwood, has been purchased by Messrs.

MacNeill and Young, Toronto.

’ DEBENTURES FOR SALE

TENDERS FOR WATERWORKS AND SEWER
DEBENTURES.

TOWN OF NEEPAWA, MAN.

tT(’eIfl};iers, addressed to the undersigned, will be received
upt (0] ursday, August 27th, 1914, for the purchase of $7,500
z!(l)altl::vv;rc?rks and sewer debentures of Town of Neepawa as

Extension of waterworks s
steml Dok cn il 2 %
Frontage tax sewers ......... S $4:g(g)g.%
Fotalilta st S g e $7,500.00

The debentures bear interest at th
e rate of SIX per cent.
II:Ter annum, payable half—.yearly on the first days of §/Iay :1111(1
ovemb‘er, repayable thirty years from date of issue and
have Interest Coupons attached. i
The highest or any tender not necessarily accepted.
J. W. BRADLEY,

Secretary-Treasur
Neepawa, Manitoba. s )

DEBENTURES FOR SALE.

Sealed tenders will be recei i
ved by the undersigned up
::cl’mlsz c;’fcl&::kfnlolon,. SatBrday, August 15th, 1914, for the pur-
e e following Debentures
o of the Town of North Bay,
1. $40,000 issue for street improvements bearing i
inter-
est at the rate of five per cent. per annum, pa i
) 5 ! able in
equal annual instalments. s bl
ratez;a ; $ﬁao,ooo Public School issue bearing interest at the
five per cent. per annum, pa able i i
annual instalments. e e s
3. $5,000 issue for purchasing apparatus, 2 i
i ppliances
?l?d at)purftegances for Fire Protection bearing’ interest a{
e rate of five per cent. per annum, payable i
annual instalments. i3 etle ip e e
: Tenders will be received for the whole of the several
issues, or for one or more of the different issues.
Delivery to be made at the Royal Bank of Canada, North

Bay, Ontario.
W. K. P. KENNEDY,
T
North Bay, Ont., July 24th, 1914. own Clerk.

DEBENTURES FOR SALE

The undersigned will receive tenders f
Debentures of the Consolidat 4 istrict e i
B olidated School District of Hamiota,

Nineteen Debentures of $

J 400.00 each, payable 1st o
Decerfnber each year, commencing December plst, 1015, antg
ocne or $8,400.00 on 1st December, 1034, with Interest
oupons attached at rate of six per cent. per annum, payable
at Union Bank of Canada, Hamiota, Man. .
Tenders close on August 18th, 1914.

tender not necessarily accepted.

JNO. NAIRN,
Sec.-Treas.,

Hamiota, Man.

Lowest or any

To make the raising of live stock more pro
Saskatchewan farmer, the city of Regina phasﬁ t:a};l:idtod t};tle
establish stock yards and other industries which nat; a.ll0
follow, with the least possible delay. The exhibition gro !;1d £
which contain 75 acres and a great many large cattlge bl; e
have been turned into stock yards, until such time r:lhs’
city is able to secure a suitable site, and erect the n lie:
pens and buildings. g
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STATISTICAL RECORD

Immigration Statistics

Money Market Reports

Bank Clearings

Railroad Earnings

Wholesale and Retail Prices
Building Permits

Dominion Government Savings Banks
Post Office Savings Banks

No Stock Exchange Quotations are available owing to the closing of all exchanges on account of war in Europe.

Montreal Stock Exchange (Unlisted)
Dominion Government Revenue
Winnipeg Stock Exchange
Canadian Securites in London

Trade of Canada

Chartered Banks’' Latest Statement
Montreal Stock Exchange (Listed)
Toronto Stock Exchange
Vancouver Stock Exchange

IMMIGRATION TO CANADA DURING MAY, 1914, COMPARED WITH THAT OF MAY, 1913

MAY, 1913 MAY, 1914
From the Oth From the Oth Percent-
Month British United c te': Totals British United c :'f } Totals age of
States ountries States ountries Decrease'
PR S e e 25,566 19,260 28,459 78,285 ' 10,032 11,748 13,654 35,432 52%
iR el e R T e 31,374 14,247 27,517 73,138 10,343 8,965 13,411 32,719 55%
Botulas, i Go s ot e 56,940 | 33,507 | 55971 | 146,423 20,375 | 20,713 | 27,065 | 68,153 53%
BANK CLEARING HOUSE RETURNS. RAILROAD EARNINGS.
Aug. 7,13 Aug.6, 14 Changes. The following are the railway earnings for the week
Mentreal .. i Gelis $ 51,344,701 $ 40,755,605 — $1,580,180 ended August 7th:— ‘
Toronto SRR *37.252,255 *37,337,086 . + 84,831 i i ,
Winnipeg . . ...... 206,041,300 25,405,527 — 635,872 Canadian Pacific Railway.
NADCONVEr-; . v st 11,410,203 0,028,705 — 2,390,498 t
; »410, s »390,4 014. 1913. Lecrease.
Calgary G e 5,003,117 4,392,042 — 671,075 Auna o
]c:‘.)dmonton R it i qat b P e 927’97‘; g 7 «eene. $2,236,000 $2,581,000 $345,000
R e 3,840,457 4,401.175 . H 560,71 Crand Trun |
Hgmilton ...... 3,830,465 3,208 821 — 570,644 Mhk Sakwer. 2
Vlctgria ....... 3,414,818 2,657,788 — 757,030 August 7 . ... $1,106,823 $1,140,584 — § 42,701
Iebec ok s e 3,500,457 3,710,504  + 120,047 ; ’ A ” :
Rewina 00 loee, 2,200,225 1,797,386 — 1,411,839 _ .. . Canadian Northern Railway: ' :
Blalibay o0 waisige 2,262,820 2,465,379 + 202,559 August 7 S Thg s = 8 iy ;
Saskatdon .o 5. wees 1,207,736 1,055,460 — 242,207 : ; 35_4’4‘ ik B 18,700 $ 300
Biondon ;e i 1,647,528 ¥,778:407 st 130,069 ; +
Sl dolene s 1,756,077 1,818,203 + 62,126 ¢
Modse Jaw . . .....: 1,035,610 809671 — = 225,039 '
Fort William -, s.s 936,372 902,842 — 33,533 DIVIDENDS PAYABLE
Brantford . . s ones 648,81 6,505 — 152,21 4 i e e ;
i P S 6-38,34% 1%9,5126 e “9”240 The following is a list of dividends ‘payable in August
Lethbridge 477,019 418,745 — - 61,274 and September :— v
New Westminster . 565,101 300,825 — 165,276 e et blSharehfolders :
el xe ? ua 3
Medicine Hat . 522,324 386,776 135,578 Terceit . Rueced gl%osefi Bé’:i‘:
TRANSPORTATION
Tatal . ik $164,057,461 $156,068,271 — $7,080,190 gr?zil_ita{}'l‘.x;agtgn,ll.&PCo. Ord..... 13 Aug 20 July 31
€0 RBUWaAY i vivs oiis
Peterborough . ................. 553,657 trvaeind s e AL s l}i it;pgtlsl Aful‘;; 122 i
*Five days only. j MISCELLANEOUS
Canada Cement Co............... Pref 12 Aug 17 July 31 Aug 1l Aug. 17

— e eo———

Mr. W. H. Ardlev has been appointed comptroller in
charge of all accounting of the Grand Trumk and Grand
Trunk Pacific companies, reporting direct to the presi-
dent. In his 30 years’ service with the Grand Trunk,
he has risen from the junior clerkship to his present
position as chief of the whole accounting department.
He entered. railway service November sth, 1884, and
has been .chief clerk and general bookkeeper in general
auditor’s office. 1893 to 1907; auditor of disbursements, 1907.
to.1008; acting chief auditor, August z1st to December 31st,
1908; and general auditor Grand Trunk and Grand Trunk
Pacific railways from .January 1st, 1009, to date. He was
recently appointed to the board of directors of the Grand
Trunk Pacific Railway. iy ‘

Canadian Converters Co...
Crown Reserve Mining Co...
Dominion Bridge Co. ....

Kaministiquia Power Co.; 'Lid.

wor Aug 15 July 31

. 2 (a)Aug 15 July 31
ol Aug 15 July 31
. 14b)Aug 15 July 8

Kerr Lake Mining Co............... .25

Montreal Light. Heat & Power .... .. ;}(b\sAe\:‘; Ilg ::lpyt ;l

Penmans Limited ................ Com 1 (b)Aug 15 Aug 5§
BANKS : j

Commerce.......oo."

TELCR. o oo csiansrsvinnnissis . 2h(c)Sept 1 Aug 17 Aug 18 Sept 1
f{gcn;xelrgga """"""""""" . 8 Sept1 Aug23 Aug 24 Sept?
el el i o . Sepr L Rul 38 s ceddaiiiin
Montresil' ........................... 1 Sept 1 Aug 15 Aug 17 Sept I
s e A T B :2’} gept ]l JAuIy !i)é ................

........ Sept u Shets taNiasesaa
3ueblec Bank 13 Sept 1 AuE R N e e s SRR
oyal ... . 3 Bept 1 Aug I8 il il iiaves

Sterling . Au
§ g 15 July 16 July 17 Aug 1
'll‘Jorio:tg PG : 23 Sepb. ). Chug 15 o aane g
nion Bank of Canada .............. 2 Sept 1  Aug 17 Aug 18 Sept 1
(a) Monthly.

(b) Quarter July 31st. (c) Quarter Aug, 31st.

gzvmy:w?‘ i R i

&
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INDEX NUMBERS, BY GROUPS, OF

COMMODITIES

(DEPARTMENT OF LABOUR FIGURES)

F 5 9
uc? g g InDEX NUMBERS
S €8| June | May | June
Z87 ‘ols | 1914 | 1013
S i L e CR s 0] Vil il ) ST
I GRAINS AND FODDERS: 6| 149.4 | 148.9 135.4
Grains, ONtAri0. «»cconeseantoeesert st =i . 1358 | 131.3 1243
x : 5| 161.6 | 165.3 | 134.9
Foddegi‘ 15 | 150.8 149.7 | 132.2
Lo g e s sl sie s
1L AN"llALS 3:;:) lfVlsns: 6 2;5.4 2333 igig
Catt S S e e o | 170.2 5
Haogse;;:i hog ProduCtS. . ceseerestsrte st 2 16;%.1 124 | 185.4
Sheep and mutton ..coooereress LR 3| st g55.0 | 184.7
POUltrAyl'l"' ................ 17 199.0 197.5 188.8
""" 133.2 | 132.9 | 131.0
1IT. DATRY PRODUCTS o4 = sz iz erbnest e nii0l 9
IV. FisH: 143.4 | 1484 154.8
Prepared fish .. i -cicosomcsenann st f 3 \57.5 | 15005 | 169.9
Fresh fish... 9| 15200 | 143.1| 160.8
R B
V. OTHER FoODS :
() Fruits and vegetables 1| 1119.7 | §175.4 | 11244
Fresh fruits, native......ooooeeerett? Geaenn 5 91, 056 | 122.8
Fresh ffruits, foreign 1 }li(g Lli!_) }ggg
Dried fruits.....- 9d. 204.5 i
Fresh vegetabies - 81 gr7| 911 1252
Canned vegetable 16| 1809 140.2 | 128.8
(8) Miscéliélh;éﬁé.é;bce ies and provisions 0| 1230 128.5 | 123.4
Breadstuffs......«: e S B S s . 1 107.7 107.7 115.1
Tea, coffee, etc..- g | 103.4 99.5 | 114.7
Sugar, etc.....--- 5| 1007 | 10L.7 99.6
Condiments...... - 2 113.4 | 112.8 | 115.2
A St e
VI. TEXTILES : 5| 15.0| 142.9 134.0
WoollenS...oonrnserrers 1 147.1 | 144.9 | 113.0
CottonS evvesesenres % 3 93.8 93.8 87.4
Billes s o e e S S T e R 31 9961 931.1 | 210.3
Jutes ... coseeress 1 147 | 1147 [ 114.1
Flax products ... 3| 104.7 104.7 | 104.7
Ollcloghs ..... N R 90 | 135.5 135.3 | 129.5
vII. Hipes, LEATHER, B0OTS AND SHOES: 4| 208.6 205.9 | 180.5
Hideg and tallowe,...--- . 111l ; }gé % }Q}) ;
Leather........-: 155. 55. 35.
Boots alrlxd shoes . 1? 172.6 | 172.4 | 163.2
VIII. METALS AND IMPLEMENTS : 5 11 09.3 99.7 194,5
Fiba andiateels o e st i R o5 ]i(‘)g; {g}’g
Other metals .. 10 | 106.9 ; i
lmplex:lfntsn. 34 | 109.4 1€9.7 | 115.3
IX. FUBL AND LIGHTING: 6 121.2 yé;g 13‘;,3
el aevwapei ne 4 92. 2 il
Lightingl o5-% s essnae nnnse 070 10 99.9| 11 1.1 115.8
X. Bun_ggm MATERIALS Seatn 14 13(4) :43 }2{ { g {21;22
Lumber - s materials .- i m ) ued) el
Painti.loils and glass.....+* el g 1008 141.3 | 142.4
el e e e L
X1. House FURNISHINGS *
FUrniture oo ioas spseassag
Crockery and glassware-
Table cutlery ....-«:** oo
Kitchen furnishings:. - :
) e A R L
K11, DrUGS AND, CHERIALS xexeidess i
KII1. MISCELLANEOUS | 2
BUIS o o aei s sgeoyiis Sn st b
Liquors and tobacco. -
Sundries
All..
All commodfties. ........... I N R

* Nine commodi .
t Strawberries.

: NOTES——CA‘NADIAN SEC
1901, only partly paid.

Coupons due July,
Interest only partly
The guarantee div. O
of 1912.
Coupons due Nov. 1,
Coupons due May L,
Interest due June 30
Coupons due Jan. 1;

(SR

2o R

ties off the market, fruits, vegetables, etc.
§ Apples.

fp?“’/f;j'per annum has not been paid since i

1918, and since, are in arrear.

, 1914, is 10 arrear.
1914, are in arrear.
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(DEPARTMENT OF LABOUR FIGURES)
‘ o
JUNE | JUNE
} INCREASE
1914 1913
|
NoOVA SCOTIA : $ ‘1 3 $
SYANeY...ovcimieintainiaiiiiaineiiaes ‘ 77,211 55,656*
Halifax . 135,207 109,587%
NEW BRUNSWICK :
U DO T e U I AR AR e 50,050 49,825 225
QUEBEC:
AT o g LA S 177,000 466,250 289,250*
Three Rivers. 140,550 54,450 ,100
Maisonneuve . 176,600 241,750 65,150
Montreal. 1,943,596 | 2,278,494 34,838
Westmoun 212,680 128,940 83,740
ONTARIO :
e L IR R ST A 535,575 583,650 18,80
i S e e bl e 1350 6,294 KT
T Lo SRS e AR 16,797 49,960 3:,163
Belleville e aie s ati oo s 13,452 13,275 177
Peterborough .......... 113,950 94,806 19,144
ParontoNs: Jusidesss 2,935,054 | 2,036,928 898,126
St. Catharines. . 135,155 55,720 79,435
Welland.......... 46,686 34,976 10,290
Hamilton. . 372,100 550.000 177,900%
Brantford. . 926,035 103,770 7.135%
Galt.:.i i 18,485 31810 13,325
gy s TP R r e S AR o S A 1,000 49,700 48,700*
Quelnhlh s SRt St 66,176 43,385 o
PR e S G SO e S 122,960 2,675 80,285
Wooodatoalel oo o e st e oy 13,307 4,287 9,00
SEratlord fs s v araistis s s s s 78645 45,230 33,415
London) i st SXer s siason S dra 187,165 155,653 31,512
SF. TROTARE e s b b ot L s 32,785 27.100 ,635
CHAEREIS e i e e i S 22,925 10,400 11,825
WindEokt: s e s i i 67.900 183175 115,475*
Wt BOUOE. vica vyt ion e b a i a 5,650 ,330 320
North Bay. 65,060 114,015 18,955%
Sudbury. 121,200 100,225 20,975
Port Arthu 140,417 511,895 371,478%
MARNITOBA : ¥
it R o S e A 1,560,200 | 1,843,350 283, 150%
B, BONTERCE, s s o2 d s ae s sidies 127,350 161,000 266,350
Brandoa. ... 64,200 182,769 118,569*
Dauphin .. & 12,600 7,300%
SASKATCHEWAN :
Regin® .., oiiuuviss 175,150 810,995 “635,845%
Moosejaw.. . 81,960 551,610 470,290%
Weyburn..... 61,200 8,800 52,400
Prince Albert.. 28,630 34,600 275,970
Saskatoon....... . 7% 106,700 249,310 142 610%
North Battleford........ RS e 15,110 352,600 337,490%
ALBERTA :
Medicine HAti s o o anoii s wide 1,001,835 245 755 756,130
BAmOonton: ... isessssssssbens LA 740,750 | 1,428.650 687,900
Red Deer: it uves vt inae s g 575 12,500 11,525%
Lethbridge. .. iaosessaseesoviosenvsonion 108,200 94,110 84,090
BriTisH COLUMBIA @
NIBIBON e 5 rs e o A vs B AT e A B e 2,600 900
Vernon........... 9,250 37,742 2};'?33.
Kelowna....... .. 11,600 16,613 35,013%
Kamloops .. 10,451 14,600 3,949¢
New WeStminsterse. .. .oovuuureeeeinn. 25,170 139,875 114,705%
vancouver ......... 572.265 908,881 336.616%
Point Grey.......... 92,665 216,105 23.450%
South Vancouver. ... Ly v O] e s ¢ i
North Vancouver...........oooeiiiiens 150,630 11,660 Livrgn 970"
Victoria. ... i»x iy Rnn U 929,740 365,895 136,155%
6air(xaémo ,600 11,000 3,500%
ak Bay 3 2 21,650 56,000 34,350%
Prifice RUDErt: b i s v 31.915 10,250 21,665

*Decrease

n respect

URITIES IN LONDON

k. Interest due Jan, 2, 1914, and since, is in arrear.
1. . No interest has yet been paid.

7
k.
L.

Interest due July 1, 1913, and since, is in arrear.
Interest being paid in deferred warrants.
Interest due July 1, 1913, and since, is in arrear.

. Interest is in arrear as from May 1, 1912,
n. Interest due May 1, 1914, was paid to the extent
o. Interest due Jan. 1, 1914, and since, is in arrear.

of 50 per cent.
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DOMINION SAVINGS BANKS POST OFFICE SAVINGS BANKS
3 ! DR. MAY, 1914 CRr.
Deposits Total Withdraw-|Balance on L
BANK forlgu Deposits als for 30th June,
June, June, 1914 1914, $ cts. § ot
BALANCE in hands of the Minister WiTHDRAWALS durin
Hanitoba :— o e Lo L B S A I e L 1014.(40,060,625.66]| ' the month: e -....| 1,185.391.28
WDRIpeR. - -oxsesetetsnaesnns 9,973.00] 605,955,317  19,643.18| 586,312.19 DriosinsinitHe: Post Office:Sav-
Seldial Ooliembin 1 ings Bank during month....... 683,083.52
L ‘i 25.961.13| 1,078,213.10{  27,341.26] 1,050,871.84 MeAxsvE L front Dominion Bov:
Préince Edward Island : %‘g::;nf_Savmgs Bank during
CharlottetOWn. .. eeuersernns- 96.815.00| 1,905,007.20|  36,035.73| 1,868,971.47 :
New Brunswick : f:;:g::r'-;éé;\l;&
Newcastle | 25mi00| 28375455  5,7187.69| 277,966.85 fom 1at Auiilite
St. John....everes sl eai22430] 5,673,103.86)  83,752,50| 5,589,351.36 st R O e
Nova Scotia :— A
Madia MINeR. .ot isuyssbnomloihsshbsit vslondssaessavalilouanns riaulals s zabmen TRANSFERS from the Post Office
Amberst. ... 32.00) ' 384122198 3,156.02| " 375,966.26 Savings Bank of the United
nat...... coesalenaasieens safeeens oreaen o enseis ngdom to the Post Office
Barrington .. 1,755.76] 151,947.78 2,999.61| 148,948.17 i 5 -
g SR s B mme | e
AxX veo s o ,451.60 2, 6.8 2,176, ,487,390. 2
Kentville 3'080.00] 23.873.88)  2.071.63| 25),802.25 ‘“ISE:.?L:“?#S dm:‘:ienif-?:::ti:;sl
ll;p::enburg. 3,190.00) 426.217.73 4,551.50 421,663.23 on 3lst March, 1914 (estimate)|......
HOLOU s icssssisasiunsavavensvelivosnssaoenss)douson stie seae il e | Sl Vi e i en b e iR et
Port Hood. 231.00|  102.311.52 615.41| 101,696.41 > sredi
Shelburne.. 4.33467| 220.131.29)  5.941.67| 214,186.62 InTEREST allowed to Depositors Bﬁ?“ﬁ:o?sit:‘:r;’r °;“‘=§
Sherbrooke 699.01|  100,014.34 ¥16.27|  99.198,07 on accounts during Catnta it aTey
Wallace. .. 1,225.00] 136.628.89|  1,695.88) 134,933.01 L 1,806.68|| May. 1914 ...........[40,511,710.10
Totalsiseciovss esesenveass| 182.578.77(13,.967.262.28| 232,511.79|13.734,750.49
41,677,101.33 41,677 101,33
GOVERNMENT FINANCE AROUND THE LONDON EXCHANGE
—
PUBLIC DEBT 1914 REVENUE AND EXPENDITURE ON AC-| Total to 3lst The Lond_on Stock Exchange cqmmntee e
AR + ouo.|counT or Consovmarep Fus. |- dakes 1914 sumed meetings on Monday and discussed the
Payable in Canada........coeesees 779,860 94| ~ REVENUE— $  cts. question of re-opening the board. Opinion was
Payable in %mnd St nt L, 313.433‘,324 37 ‘éiif;’;“s ......................... 2@%2{3; i_ig divided as to the desirability of an immediate
Temporary LoOans....co.eees vones 378,883 BA|OXCISL- o150 . .. 414, / resumption.
Bank Circul’niRedemp. Fund...... 5.773,100 06| Post Office . 3,600,000 00 pt e S A A NS
Dominion NOteS....caeveseccesoses 115,932,476 53 aqblthorks, Railways & Canals é,gggﬂgg 21
Savings Banks.. | 52008427 71|Miscellaneous ... coeeracneorenenes ,620,655 57
;rust Runds...... v }03%»%?% Total 16 ISQBM 18 AROUND THE NFL.YORK EXCHANGE
rovince Accounts ....oeiveeee o 1,920,481 20}  A0tA%ee-cee G LI +| 29,104,013 C
Misoel. and Banking Accounts....| 28,859,918 22| e The New York exchange has now been closed
e AP ERDOIRN syttt 0 32,704,370 28 as long as in 1873, the only previous suspen-
Debt..ueesreeannss OB T B et O CATAL iion on accogné. Of_Cl'lth}?l emergencies, but
ASSETS— AccouNT, ETC. there is no indication that regular. dealings
Investments—Sinking Funds ..... 9,278,148 74 in securities will be resumed in the very
Other I e E8.soonetbvi ..| 87,176,184 43 Public Works, Railways & Canals.| 8,213,531 66 2 b v
Pso:;nc‘;v_::cgl::ts .......... 2,296,327 smllRailway Subsiadles s elivioie s 810,345 13 near future. The troublesome point is the
Miscel. and Banking Accounts .... | 124,621,250 03 amount of foreign liquidation to be appre-
Total Assets 223,371,011 10 hended, and this is something which is so, far
abal RSBEE - viivia i oase it 371,911 10 only a matter of conjecture, In all probability
Total Net Debt 31st July...... 331,873,814 6 a great deal of European liquidation could be
}‘:tal'}::to Pfﬁ tsom June.....| 319,381,625 30 absorbed without a material weakening of
crease Of Debt.............. Iy it b 9,023,876 79 prices provided the selling was done over a
period of months.

ANNUAL REVIEW OF PUBLIC AFFAIRS.

A volume of interest, being a commentary on the various
happenings and developments of a year of growth of this Do-
minion, is that issued annually under the title “The Canadian
Annual Review.” As the complexities of Canada’s affairs
have increased, so has the scope of the book been enlarged.
The administration of the Dominion, and the various provin-
ces, army and navy, financial situation, transportation inter-
ests, literature, housing and town planning, foreign relations,
are a few of the important topics covered. ‘‘Canadian Annual
Review of Public Affairs.” J. Castell Hopkins, F.S.S. An-
nual Review Publishing Company, Toronto.

————

COMPANIES LICENSED.

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

Brown Fruit Company, Limited, of Edmonton. Trans-
continental Townsite Company, Limited, of Winnipeg. ‘Ll'he
Great Western Garment Company, Limited.

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

Callophone, Limited, of British Columbia.  Capital,
$200,000. North American Reference Book Company, In-
corporated of New York. Capital, $40,000.

The

COMPANIES REGISTERED.

following companies- have been registered to do

business in Alberta:—

! The Associated Investments, Limited, of Winnipeg. Man-
itoba Gypsum Company, Limited, of Winnipeg. The Linde
Canadian Refrigeration Company, Limited, of Montreal.
Travellers’ Investment Corporation, Limited, of Brandon.
Blue Ribbon, Limited, of Winnipeg, California Well Drilling
Company, of Taft, California. Guardian Trust Company
Limited, of Toronto. ;

The

following companies have been registered to do

business in British Columbia:—
Hoosier Manufacturing Company, of New Castle, In-

diana.

Guardian Trust Company, Limited, of Toronto.

Sberwood Brothers, of Bellingham, Washington. Frank
Waterhouse and Company, Incorporated, of Seattle, Washing-
ton. National Art Novelty Company, of Chicago,’ Ill. Gen-
eral Petroleum Company of San Francisco, Cal.

The

following companies have been registered to do

business in Saskatchewan ;—

~ Prince Rupert Lumber Company, Limited. The Cana-
dian Equipment and Sapply Company, Limited. The Mutual
Brokers, Limited.

— -

.Japan is strutting around the international schoolyard,
asking for someone to pull his ear. :




August 14, 1914.

Price
Railroads July 23
Alberta and Gt. Waterways
5% mort. bonds........ .- w1 w3

Algoma Cen. & H. B.5% bds.| 12 &

Algoma Cen. Term'ls,5% bds.| - 73 80

Algoma Eastern 5% Bonds. 75 80

Atlantic & N.-W. 5% bonds. . | 106 108

Atlan. & St, Law., 6% sh’res| 134 137

Buffalo & L. Huron, 1st mor.
kb, e

itto, 2nd mor. % bonds| 1 2
Ditto, ord. shares}.éﬂo ..... 11 U3

Calgary & Ed eb.

o stock gl BT RS
an. Atlantic,4% bonds .- . -

C. N.. 4% (Man.) guar. bonds g0 92
Do., 4% (On.D.) 1st m. b'ds| 30 92
Do , 4% deb. st'Ki..ce «-- 8) 82
Do., 3% (Dom.) guar. stock 760070
Do., 4% Land Grant bonds 100 102
Do., Alberta, 4% deb. stock *4 86
Do., Sask., 4% db.stock. . .- 81 86
Ditto 3349 stock.,..... .- L5 Th
Ditto 5% income deb. stock 30 €3
Ditto 4% 1st mor. Stock...| 2L 93
Ditto 5% Land Grant bds.. 88 90
Ditto Westn.. 13632 stock, . 90 92
Ditto Alberta,34% deb. st'k 8t g6+

C.N.Ont,,3%%deb.st’k. ... 86
Do., 3%% deb. stock, 1938.. g2 8
Do., 4% deb. stock.... - i)
Ditto, 83 % debent. stock 84  86*%

C.N.Pacific.4%stock.c...- -- 87 89
Ditto, 44% stock......eex-- 94 Y6

Can. Nor. Que., 4% deb. st’ck 79 8l
Do., 4% 1st mort. bonds. .. &l 83

Canadian Pacific, 5% bonds..| 100 102
Ditto, 4% deb. stock....-- 56 98
Ditto, Algoma 5% bonds ..| 107 109
Ditto, 4% pref, stock.... .- 91 43
Ditto, shares $100......--- 189§ 190}

Central Counties, 4% debs... 86 f8

22"2’“} gntario, 5‘2}6613t n&or. 97 99
ntral Vermont 4% Bonds. .

Y A o e 84 86

Detroit, Grd. en equip.

% bonds e o e
itto, mort, 6% bonds . ... 07
Dom. Atlan. 4% Ist deb. stk| 92 9
Dtlx)lltttg' 4‘2’6 2nd deb. set:cé{ 2 90 92
uth. Winnipeg, 4 eb.
stock......?.,g........... 78 80

Edm’t'n, Dun. & B.C. 4% db:| 82 88

G.T.P., 3% guar. bonds.....- 4 16
Do., 4% m.b’ds . A......- 1 g 84
Do.. 4% 1 m.b'ds(L.Sup br.) g2 8
Do., 4% deb. <tock .....--- g0 82
Do., 4% b'ds (B. Mouatain) g1 8

G.T.P., Branch Lin:s, 4
Dbon%z ........ A e g::’; gg

0., 4% 1st mt. guar bds...

G. T., 6% 2nd equip. bonds -- 102 104
Do., 6% deb. stocks. is-+:x:1 19 109
Do., 4% deb. StocK.....:.:+ g 81
Do.., Gt. West. 5% deb. st’k 109 11
Do., N. of Can., 4% deb. st k g9 91
Do., Well., Grey & Bruc?,

7% bonds.....-v0t al 117, 12
Do 4% ok, stORk e =4 Ak 80t
Do., 5% Ist pref. stock .... 93 4
Do., 5% 2nd pref. stock. ... 76y 778
Do., 4% 3rd pref. stock ... 33y 338
Do., ord. StOCK. . +enreseess 14 144
G. T. Junction, 5% mortgage
OS5 L onsrnsa swmaims 101 103

G.T. West'n, 4% 1st ‘mort.bds| 83 85
Ditto, 4% dollar bonds ... 83 &

Manito rn 5

itoba South Western % 09 111

Minn. S.P. & S.S. Marie, 1st

mort. bonds (Atlantic)...| 28 100
Ditto, 1st cons.mort,d%bds 96 28
Ditto, 2nd mort. 4% bonds. 93 95
Ditto, 7% pref., $100....... 133 188
Ditto, common, $100...- .. - 124 127
Ditto, 4% Leased Line stk. 3 8

Nakusp & Slocan, 4% bonds- y3 9

New Bruns., 1st m't. 59% bds.| 108 110
Ditto, 4% deb. stock. ...+ 91 93

Ont. & Que., 5% deb. stock-- ng us
Ditto, shares, $100 6%;..en0 135 138

Pacific Gt. Eastern, %

PTT R gt el 98

Qu’Appelle, Long Lake: 4%

deb. stock.... .-+ T 81 gg

Q.&L. St.J., 4% deb. stk 5 Tas

Que. Central, 34% deb. stoc 91 73
Ditto, 3%% deb. stock... -+ 81 s
Ditto, 5% mort. bonds...:- 107 X g
Ditto, ord. StocK...-eee 105 10

St. John & Quebec 5% db. st: 89 . 91

St. Lawrence & Ottawa. 93

Y P R 91

CANADIAN
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=

Shuswap & Okanagon,4% bds
Temiscouata 5% pr. lien bds
Do., 3% committee certs..b
Toronto, Grey & Bruce,4%bds
White Pass & Yukon, sh., £1¢
Ditto, 5% Lst mort. deb. stk
Ditto, 6% deben.........--
Wisconsin Central 4% bonds

Banks

Bank of Brit, North Am., £50
Can. Bk. of Commerce, $50..

Land Companies

Alberta Land, 5% stock......
Brit. American Land, A, £1.
Brit. Col. Fruit Lands, £1...
Ditto, 6% deb. stock.
Calgary & Edmonton Ld., 1s.
Canada Company, £1........
Can. North-West Land, $1..
Can. Dom. Dev. prf.17/6 pd..
Can. North. Prairie Lands, $5
Can Wheat Lands, £1.......C
City Estates of Can. 69 pref.
Hudson's Bay. £1..
Ditto, 5% pref. £5.
Investment of Can. or
Ditto. 43% pref. stock.,....
Ditto, 4% % deb. stock. .. ..
Kindersley F’m Lands 6% dbs
Land Corp. of Canada £1...
Manitoba & N.W., £1.
North Coast Land, $5
Ditto 5% debs. ... ..
N. Sask, Land 6% Bo a
San Antonio Ld., 696 bds....e
Scot’sh Ont. Land £3, £2 pd.
South Winnipeg 5% deb. stk.
Southern Alberta Land, £1.
Ditto, 5% deb. stock. .. .t
Ditto, 6% deb. stock.......
West. Can. Invest.5% pref.£1
Western Canada Land, £1 ..
Ditto.

5% deb. stock.......

Loan Companies.

Anglo-Canadian Finance. 10/-
British Can. Trust, £5
7 o 44% pref. £5
Brit. Emp. Tr’st, pref. ord.£1
Ditto, 5% pref....... R
Can. & American Mort., £10.
Ditto, ditto, £2 paid........
Ditto, 4% deb. stook
Can. & Emp’e Inves. ord. st’'k
Do., 5% pref, stock
L'dn &B.N.Am, 'Co.ord. st’k
Ditto, 4% pref. stock
N. Brit, Can. Inves.,£5, £2pd
N. of Scot. Can. Mortgage,
£10,82pd. . oneerioeenns
Ditto, 4% deb. stock.....-.
Trust & Ln. of Can:.£20,£5 pd
Ditto, do., £3 paid.........
Ditto, do., £ paid wi
Ditto, do., 4% deb. stock
Western Canada Mort., 5%
1st m. bonds .. ..

Miscellaneous Co’s.

Acadia Sst‘gar Ref. ord. £1.

Ditto, pref,, £l..ecooens
Algoma Steel 5% bonds. ...;
Ames-Holden-McCready. 6%
BONdS. . eosses ssseneeses
Asbestos and Asbestic, £10.
Beld'g, Paul &C'tic’li 5% dbs
Bell Telephone 5% Bonds....
B. Col. Breweries, 6% bonds
B.Col.Electric Ry..44% debs.
Do, 42% perp.cons.deb. stk.
Do.Vanc‘v‘rPow'r.li%d'bs
Ditto, 5% pref. ord. stock .
Ditto, def. ord. stock ......
Ditto, 5% pref. stock ......
Brit. Col, Telephone 8% «ovv-
Ditto, 44% deb. stock......

Calgary Brewing, 5% bonds.
Calgary Power 10055 dis sea
Ditto 5% bonds.
Canada Cement, ord. $100..
Ditto, 7% pref. $100... 0000
Ditto, 8% 1st mort. bonds.
Canada Iron, 6%debs..... g
Canada Car & Foundry $100
Ditto, 7% pref. stock.......
Ditto, 8% debs....oovieser:
Can. Coll. Dunsmuir,5% debs
Can. Cotton 5% Bonds.....-
Can, Gen. Electric ord.. $100

Ditto. 7% pref. stock ...

65
Price S g 2K A T ) R g
July 23 Miscellaneons—(Cont’d) Price Dom., Prov. « Mun. i
} July 23 i 9 Price
il xov’t Issues—(Cont’d) ©| July 28
97 99 | Can.Min.Rub’r,6%deb.st'k.2z| 7 B
. 'ty J hl-T0° 80 e i
N\ -N.Pac. eb.stock| % 5 bR 5
gg 1(4)(2) Can.N.Pac.Fish5%deb 4 4D g-w Brunswick. 1934-44 391 93
Oan. Pabific Ligber 89% hds.| 43 4-8 ova Scotia, 1942, oo s ee 3 |83 85
a1, 48 | Can. Steel Find's6% 1st mor Sl PRI LR G B L18
3 2| Can. W.Lmbr.5% Debstock B ol D sl hsneevel L B o
s ol | Cam W Nat. el il e ihi o8 18
1 32‘; C. Br'ton Coal, 6% 1stm. bds.| 73 73 [l)t.arlo. 1946 . ¢ s snervonas = 33| 84 86
G W a P i a2 8 a1 la itto, 1947....... S 4 | 93 95
Cockshutt Plow 7% prefl3100) 78 81 ebec, 1919, Ll 4 ) TG
ol. Rr. Lumber 5% deb. Sk | 62 65 Dgtto, 19280 v 4|9 9
Col. Valley Orchards6% dbs.| 80 84 D{tto, R Fim 9
ol Col. West. Lumber, 63% pref.| .......... D;::g' }ggz S AR
90} 21} | Dom.Iron & Steel,5%con.b'ds| 83 & S askatchewan, 1949, ii gg %
Dom. Steel...... i S BT e 4|93 95
Ditto. 6% pref.......... $i00] 65 .71 ] Do iot A AT 187 3
e Elec.Develop.of Ont.,5%debs| 93 95 Dlitttg‘ 11%1594 i% ?)7; gg
; : A S T B R RSP g
' 9 Pores?M 1s B.C.5%deb.stk..2| 8 18 gs:;‘i‘lpAllz);OB;rnaby' 1950....| 44 | 80 -,
g 7 | Georgia Light and Power....| 13 17 Dirtoy.19‘28-347 b s | 4 ?9 &
goi 84{ Ditto, 5% bonds...... ..... 76 75 | _Ditto,1033-48... B % %
b gt [Imp1Tob. of Can.6%pref. £1) 1 13 & Dreo, 1917.20.40. sle %
58 63 | Kaministiquia Power $100 ..| 124 129 Ditto, 1918%8:;? e e 4 1838 o
el o 5%goldbd's| 99 102 ggttol 1932-52 ... ﬁ 183 o
ake Superior, com. $100 itto TgZ8.arie & LU 5 [100 102
lb li‘ ggtto. 5% gold bondg. e éi é? g!:to, il 5 0. 1
O klttso. 5% income bonds...| 65 70 Fort %&111953 """" 541 SIS
53 bhs | Lake uperior Iron,8% bds..7| 40 45 meiltl i o, 1319 42
2?2 78 Iﬁakedsl‘fxpe,:i“ P'p'r6%gdbds| 70 75 Tl il e : % &
fe it ). 5 : 1842 T
94 8 | Ditto ord, e B o g e HEE
91 93 Ditto, 5% deb. stock .... 1105w Medicit;e I:*la.t‘ l9 """"""""" y % %
}9 21& ﬁ‘;ﬁt“&’ CHotton, 5% debs.. | 94 96 |Moncton 1925 S f;’ gg 33
= .Meat & P ol s, £ y 1920 evvvivininnnnnn &
Ty } | Montreal St. Rail. ﬁ%e;.esblsoo 23& "{ﬁi‘ Mcg;::gal‘.g%ezrmanent db.st'lkc| 3 |70 12
7 79 | Ditto. ditto(1908) ... “| g8 100 | Ditto, 19880000 Rt Lin 8
A PR o O o e e 33 8 8
zgi 32 ont. Water, &c., 4% pr.lien| 94 96 3;::0.(194&'5’6.’ ....... ? a1 gé
3 673 | North. L. & P. 5% gd. bd D sl 441,08 08
527 g Nova Scotia Steel,5% bosd(}'s’f 51;85 3‘,’; M l))c:go:);zil,-lsgs'lj," :2 1(8)(4) 1%
itto, 1951-2.. ... y
42 5 | Ocean Falls, 6% bonds. New et 515
Jondeonns : Ogilvie Flour Mills. ll%d':::_l 1(;’% 1;&’* NEXh“II;:tt;?el&srtd gf Sg 3%
50 60 geinmgns, 5‘756 r1>ld bonds. 89 91 Nglt&c’v 1961 oo 5y 33 gg gg
rice Bros., e e | 81 85 |Oitawa,1926.48.. ... g
Pryce Jones, 6% pref. £1 Ditto, . e
: % o o st moees bas, | 70! s Point Grey. 1960 i 0 '8
b Ditto, 1953-1962 8
6 g4 | Rich. & Ont. Nav, %d P 515 &
4 dlsme e g PREAEE o HE g
0,6% debs. . .......... : Prince /
143 1% Roy. Elec. of Mont., 4% dts. 18(8) 18% QD?t:ot\lllZ)ezg':«;s ? 3;% 23
Jebec, 19 i
% 53| Shaw. Water & Power, $100. | 131 138 Ditee, 1028 e 1o 1
g8y ' 91 Ditto, 5% bonds.......... 103 106 | Ditto 1958. S0 %
58 ¢y | Ditto, 44% deb. stock..... [100 102 Ditto,1961 {150 8
80 84 Simpson (Robt.) 6% pfd. stk.| 84 &7 Ditto, 1962 3 39» »
(7 S The! AT 3 5% bonds...| 94 96 | Ditto, 1963 81 g9 0
80 83 panish River Pulp, $100....| 11 12 R:gina 1923-38 3 95 e
28 2% Ditto, 7% pref........ ol g ] Dto, 1925-52 3 g* %
Ditto, 6% gold bonds. ... | 78 82 | Ditto. 194363 8o o7
SR Standard Chemical of Canada 8t dohn, N.B. waal g | a1
s SHOCk . ihwiane 3 itto, i8] 7L i)
5g 6 |  Ditto, 5% deb. stock ... 33 gé Slslka(t’oc]::‘?sgls cenfd 1880 80
A B X hondnr siicll"| 73 78 | Ditto.1940..... T 515 3
q:li gé Ditto, 6% bonds. ....-......| 83} 85| Ditto, T8 e :% gg gg
: Toronto Power, 43% deb. stk| 98 Ditto, 1941-61........ .. . U6 9%
o B owed el 100" {Bburbraoks 1080, 0. 0 ]S
o ot Ll ol R T o il
72 | raonto Reiiway, 405 bonda| 91 0 |- Ditho, 1908 e . reriLll fe oo
TorontoSub. Rly, 4% debstk| 80 82 Toron(t)t'). 19149-20 fankio 5 l‘(ﬁ o
1300 14/0 Vanc'r. Power 4% % deb. st'k 883 90} B{tto. 1922-28.. .00 ! i 92 lgi
190 20/0 | WestCan. Collieries, 6% debs| 74 77 D!tto' - e
90 20/0 | W Kootenay Power 6% bds. | 103 105 itto, 1929 .... 3|8 8
W. Can. Flour Mills, 6% bds. | 98 101 v g g |89 Ul
94 97 | Western Can. Power 5% bds.| 84 86 Dgtto.ma. i 4|0 82
T Weer i o tees| 8 70 vancouver,juai: i | (8 8
Win'p'g Elec. 4% d'b. stk |93} 95 ancouver, 1931 . 89 ol
i ] d 54| Ditto, 1932 .... g0 g
(Bl Ditto, 1926-47. ? 88 90
g3 71 | Pom. Prov. & Mun. Price Ditto, 1947-49........... . : 8 90
g8 101 tovernment Issues % | July 23 Dittor 1oL Lveai bl LR
£ v Ditt0,1858.. ... 2u0es : 97 By
N VD:tto.1923-33.........:::“ ﬁ 9% 88
103 107 | DOMINION— v'a‘n couver and Dist.; 1954 ‘43 94 96
g v o g Pt R 5| 62 ll..)torla 102060, s evssinans) d o) SO0 BF
1023 1054* | ~ Ditto, 1988... PR Ditto 1088 .o £ 18
102" 106 | Ditto, 1947...... A el ekt 97T
9 96 | Ditto,Can.Pac.L.G.stock S e e Ja |88
Ditto, 1930-50 stock ......| 34| 88 8 WV e A4 1ol @
77 81 | Ditto,191419.... .U A% 10 B veer A e
4 53 | Ditto,194050..\... 0. L] 1 101§ e o0l 8
%3* 2?; Ak 97 93 | Ditto,1943-63 .. AT 98
g e e s DT
8% i INCIAL—Alberta, 1935, 3 g; gg .............. Lo Ll
5 o AL e
33 gg ?,} 3% lgl ..........
1 Manitoba, ; p RN i e i BT
1y 108 | M Drteo. tots g R
895 713| Ditto, 1947 G R e
71 8l | Ditto, 1949.. A B e T e
98 100 | Ditto, 1950..... 1 1.0 4 | o1 O R S
116 121 | Ditto, 1958, . 11000 4 i e '
....... 3100 103 Ex.-dividend.
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MoNTH OF MARCH TWELVE MONTHS ENDING MARCH
e 1913 1914 1913 1914
Imports Exports Imports. Exports Imports Exports Imports Exports
British Empire. $ $ $ i $ $ $ $
United KINGAOM, o .oevrveenrstionsaroceacivsionnnnsnnss 14,395,740 9.639,792 11,123,091 7.689,807 138,659,429 177,982,002 131,942,763 222,322,166
Australia s 52,549 259,607 118,231 418,765 443,381 3,996,387 713,111 | 4,705,666
Bermuda 6 51,432 294 45,318 34,724 438,511 7,539 405,1€9
British Africa: —
BABL . o csinns s bssbosaonmnbiuneasmanseneasisbaael SCkeieade o 11,146 6,125 2,837 1,855 56,813 15,975 57,128
South ‘ 21,046 297,620 29,788 328,037 267,462 3,334 668 477,823 3,834,692
West ] S 5,796 473 2,105 139 82,830 29,118 39,0
British Bast Indies. ...ccocoveieniins 542,41 47,667 816,574 57,358 6,888,598 462,449 7,218,987 688,779
 OUIRNR. s vereenansasiisasanie 188,116 85,189 579,263 97,621 3,660,765 630,480 3,178,462 652,730
Honduras.. -cceevevesoneananens 30,701 132 67,183 558 296,122 10,066 155,396 9,3
West Indies c..ooveeneees  oen 91,237 438,672 152,3v9 538,628 5,982 406 3,960,625 4,347,310 4,489,869
Fiji (other Oceania) .......covuuteeenn 19,465 12,797 36,958 17,634 271,919 145,539 240,719 118,72
Gibraltar .ocovverevesicisnenrens saee i1 1TOR: S SR g s s 175 36,919 0 38,
Hong KONg ..coovnvvrinirannscacacens 156.957 311,333 235,365 238,569 894,9.8 776,613 1,010,521 1,882,281
. 1 R R PR 113 6.189 356 3,750 2, 42,625 2,744 108,389
Newfoundland. .......cooovensrnsmrnccennss 48,084 313,382 29,437 200,604 2,056,974 4,728.202 1,841,351 4,770,200
New Zealand . ....cc.ccvocereeiiviiioness 334,110 166,964 389,957 111,358 3,066,699 1,698,093 3,192,900 1,935,876
Other British Empire .......ccoooane A 7 419 4, 150 28,609 3,625 25.145 3,507
Totals, British Empire.....covoveiineiiiiniiieiiie 15,887,365 11,659,111 13,590,321 9,803,103 162,416,653 198,386,347 151,399,881 246,061,994
Foreign Countries.
2 : o . 387,037 312,824 29,141 4,166,895 2,263,824 2,603,128 2,135 2173
7 s o S S A (i | is0si3 191043 saw | Liodm | sk | Tmet | Casel
Azores and Madeira Is......... 359,404 392,066 170,087 4.020,178 4,808,997 4,191,126 4.819,843
131,954 175,987 49,080 1,295,521 974,462 1,163,785 167,858
36,895 2,388 5,609 182,497 105,133 163,483 114,114
28,191 88,337 57,198 752 768 741,960 913,262 473,189
.............. 3,675 625,021 136,107 767,289 134 478
6,728 911 136, 39,423 150,545 25,686
77,129 169,656 2,549,673 1,526,843 3,952,887 1,828,521
14,271 64,333 117,078 85,606 112,629 37,893
<l mall S W mE) e
i i 461 1209, 7 ,090 20,366
R 21,963 5,513 64,330 50,665 216,126 46,719
BEcuador...... 65 225 8,337 14,638 2,657 19,145
naars R 7,105 3,545 51,640 35,947 9,064 62,677
Eaypt... s 1,190,890 249 384 15,379,764 2,570,497 | 14,276,378 3,810,562
French Africa.... 4 i 5.4 5,409 ‘ 57,105
et AR S it s [ RIS 11| A S dgh ol S 80,181 | v p 20,862
bt 1,066,683 44331 | M2IAT | 3402304 | 14586203 | 4433736
st e THP00 - o sl S ok 545,595 65,658 115,036 11,934
Hawaii 6,891 6,627 44,689 76,623 61,365 35413
i i o R (R I Pt bR s e 33,069 106 37,783
b s 172,562 : 299,481 299,437 3,109,554 2,735,519 3,015,456 5,508,806
Holla 167,551 13,664 173,571 62,298 1,713,585 605,719 2,040,387 655.256
jlp{;, """""" 212,900 291,513 237,194 99,6;18 3,503,533 1,1:,12,598 2,604,216 1,589,067
................................................................... . 12,880
ﬁg;‘i:“, -------- 298,512 8,996 237,549 2,622 3,104,072 218,418 1,471,182 56591
-------------- 5,081 6,517 120 14,183 7.068 162,675 6,058 118236
32008 67.957 52,111 117,017 483,189 674,031 186,379 845'384
SR A e L R R e e R G (R T e e e S R 80,007 s e 007982 i 293694
PanAmA......... o 133,900 1,046 142,500 850 314,686 11,120 748,516 11,817
it S g 215 10,292 240 4,539 23,640 75,404 5,715 60,806
Bocts Rico R S G R Ol S e e 95,635 1,561 42565 99 611,808 1,613 543,286
ke 16,122 899 24394 1,161 313,249 19142 217,381 55,481
PortugeseAfrlca ................ " 32,;33 ...... b sammias lé,t;'%g 1380 igg,agg 4556 9%,296
gﬂu"i‘m“i‘ ------------- 44,290 1:8,949 13,923 185,818 925,084 2,145,236 182,809 1_4:,? 1,‘233
Sia Dimingd 213,039 10,334 410,047 2,570 1,803,943 53,050 2,942,333 59,721
- ol Gy SBdHL L 4,163 9 AL i 80,281 3171
- e < 60,980 21,703 73,751 45,344 1.258,970 48628 | 1352123 63,999
i 63,623 878 59,914 6,278 471,124 122,122 603,401 V17,492
L o ot 105,777 2,041 400,909 6.397 4,297,951 15352 |  4.314'805 167715
Tarkey ... 10 0o B | U188 | 35 Ohpaet | GG | 44118% | 16713050 196, phrfits
................. 5,796 24,136, 025, 19, 55,85 67.110,
United States... i o .50 i3 61s i g AOses | 410788001 | 200450873
Ak et e E i BRI ~ 32 5 ),642 171,655 55726 y
i N wg | Code | sed | wae | ol | WSS | aEhs | uew
Other foreign countries. ........ SeniLs (1722 14 il 7,004 58.079 22,439 117,168 43,680
Totals, foreign cOUNtries .......ooe convirvavese 92,016,971 26,534,805 40,929,908 28,663,721 | 512,981,615 | 194,815,710 | 479,164,208 | 232,935,924
B7,04,3% | 33,243,9i6 | 54,520,029 | 98,366,824 | 67542168 | 303,232,057 | 633,564,179 | 178,997,98
- - S : ,997,
Grand Totals ..... AN AV L PR $106,143,252 $92,887,053 $1,068,660,225 31,1112.562,107
’
CHARTERED BANKS’ LATEST STATEMENT, JUNE, 1914
ASSETS Liability of Customers 1.505.026
Current CoininCanada....c....overvieinnienns e $28,918,841 Other Assets. .. .o.i...vee. 313:?‘33:‘2’32
Current Coin elsewhere. . ..........c....ooee 1‘7,160.111 . Total Asset
Dominion Notes ixi: Ca{xlada p 92,05;2,492
Dominion Notes elsewhere............... 15, 3 *
Deposits for Security of Note Circulation 6,667,568 Capital Authorized .......... ...... $192,866,666
Deposits Central Gold Reserve........... 3,050,000 Capital Subscribed.. 115,434 663
Notes of other Banks. ......... 14,227,603 Capital PRIAMID S 20 cn b s sl S maens o sians sz ianis s 114,811,715
Cheques on other Banks............. 51,975,504 Reserve Fund..... 113'368.808
Loans to other Banks in Canada.......... ; 128,675 Notes in Circulation....... ; 99138 (29
Balance due from other Banks in Canada .. 5,043,534 Balance due Dominion Government. 0.396.4:8
Balance due from Banks in United Kingdom. 5,743,815 Balance due Provincial Governments............. ...... 35,127,240
Due from elsewhere. . ...o.oeeervavoceaacns . §§.618,4/8 Depositsion Retmnd. ot o 00 Al LA b
Dominion & Provincial Government Securi :Z.‘ISG. {92 Deposits after Notice.... B863.650.230
Canadian Municipal Security...........c... 24,007,262 Deposits elsewhere ..... 103,061,603
Bonds, Debentures, and Stocks.......... 66,151,359 Balance due Banks in Canad. 7/863.314
Call and Short Loans in Canada........... 67,101,434 Balance due Banks in United Kingdom 15823414
Call and Short Loans, elsewhere .. 137,}?0.137 Balance due Banks elsewhere. 8.933.676
Current Loans in Canada......... 833,116-4-_'8 Bills payable 40'1196.365
Current Loans elsewhere......... 4 ,1§§,804 Acceptance under Lette 11,505,026
Loans to Provincial Governments. . 3,821,438 Other Liabilities............. 1151059
Loans to Municipalities............ 37,260,571 . Total L :
Overdue Debts........o..oiiieiiuiarnesie 5,550,450 Loans to Directors 8,663 505
Real Estate other than Bank Premises. . 2,971,252 Average Coin held.. 14647259
Mortgages on Real Bstate ............. 1,725,581 Average Dominion Not 1d. . 43'214.371
Bank Premises PSR e 45,724,197 Greatest Amount in Circulation 43,214,

101,180,667
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A FEW OUTSTAND

THE SURPLUS EARNED was $1,7

THE INCOME was $8,094,885, a material incr

THE ASSETS were increased by $3,860,271.

THE ASSURANCES in force to 1 $1
THE INTEREST RATE was again 1mp

the expectation, and this with a low expense

Canada Life Assurance Company

ING FACTS FROM THE 67th ANNUAL REPORT
OF THE CANADA LIFE.

09,960, the greatest in the Company’s history.

ease over that of any previous year.

TOTAL ASSETS, $62,161,7%4.

tal $153,121,364, an increase for the year of $8,273,000.

roved and the mortality of the year was more favorable than
ratio contributed to the earning of a record surplus.

Head Office, Toronto.

‘Want a DBetter Job?

some splendid openings

The Imperial Life has o can sell life

on its field force for men wh
assurance.

Energy, persistenc
In return we offe

attractive policies an L
safeguarding pohcyholders’ interests.

further particulars write

| ik “IMPERIAL LIFE

F CANADA
ASSURANCE COMPA.I:IY O i

e, enthusiasm are required.
r liberal agents’ contracts,

d a reputation for propelgg

presents clear facts.
People accept it
accordingly.

s

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 232

Head Office - o

s R S S et

A PROFITABLE POLICY

i —$227.50
Example Age 95—Annual Premium for 20 years $227

GUARANTEED RESULTS s
e of death during 20 years, $5,000 payable,

~ d
thicd of A4 Pgreén(;u;;f:l Gash $2,500, and $5,000

IRECT AGENCY of

(a) In cas
one- all

(b) In case of survivin
more at death.

Apply for D | .

Gresham Life Assurance Society

ESTD. 1848. LIMITEDFUNDS $15v:}.30!(;,32:)ea1
Head Office for Canada ,

WHY NOT HAVE THE BEST ?

THE GLOBE INDEMNITY COMPANY OF CANADA

Head Office - - Montreal
Formerly The Canadian Railway Accident Insurance Company
DIRECTORS
A. G. Dent, J. Gardner Thompson, W. Molson Macpherson,
T, J. Drummond, Sir Alexandre Lacoste, Martial Chevalier,
Sir Frederick Williams-Taylor, Lewis Laing.
Robert Welch,

John Emo,
General Manager and Secretary Assistant Manager

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

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

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

S L Ty

——

A e TS
CONFEDERATION LIFE

ASSOCIATION

BERAL POLICY CONTRACTS
ON ALL APPROVED PLANS..
OFFICERS AND DIRECTORS @

i Sl AR S T e
WCE_PRBSID@?%.A ;laﬂns_\:i.t ESQ.
S‘IR ED&S%%“&;S(EE&: }\v”l;.‘ Gooderham
Sobn it 5&&‘:’&‘&‘:’ Bsg. ’{?o%o-ll fl;;{kml?:gi.e
o, SRR B g A T
en. SUPt 9 “rowER BOYD .04

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

Medical Directol; SECE (Bad)
ARTHUR JUKES JOHNSON, M.D., TORONTO

HEAD OFFICE
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Canadian City Bonds

Absolute safety of principal and an income return of from 59, to 537, may be
obtained from an investment in the Bonds of the following Canadian cities:—

Security, + Due. Yield,
City of Victoria, B.C. ............ 1962 %
City of Sault Ste. Marie, Ont. ..... 1929 5%
City of Berlin, Ont. .............. 1915-43 5%
City of Fort William, Ont. ....... . 1934 514%
City of Port Arthur, Ont. .......... 1934 534%
City of Moose Jaw, Sask. ......... 1933 Bliol
City of St. Boniface, Man. ........ 1944 9.30% \
City of Lethbridge, Alta. .......... 1944 512%
City of Prince Albert, Sask. ....... 1944 %49
City of Nanaimo, B.C. ........... 1928 5249%

DoMINION SECURITIES (ORPORATION

LIMITED.
. ESTABLISHED 190l
26 KING ST EAST. CANADA LIFE BLDG,
TORONTO. LONDON, ENG. MONTREAL.

BUSINESS FOUNDED 1795

AMERICAN BANK NOTE COMPANY

(INCORPORATED BY ACT OF THE PARLIAMENT OF CANADA)

ENGRAVERS AND PRINTERS

POSTAGE AND

BANK NOTES, REVENUE STAMPS,

BONDS, DRAFTS, DEBENTURES
LETTERS OF SHARE
CREDIT, CHECKS, A,
ETC., FOR s e
GOVERNMENTS
BANKS AND T
CORPORATIONS CORPORATIONS
SPECIAL SAFEGUARDS WORK ACCEPTABLE
AGAINST ON ALL
STOCK EXCHANGES

COUNTERFEI1ING

. FIRE PROOF BUILDINGS
HEAD OFFICE AND WORKS: OTTAWA 208-228 WELLINGTON STREET

BRANCHES:
MONTREAL TORONTO WINNIPEG

B N T s




