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The Bull-dog Strain

HE bull-dog is typical of the British race—men fear-
less in attack, grim and determined, tenacious,

invincible.

We in Canada are proud of the bull-dog

strain in us—that quality of blood and heart that makes

us dauntless and masterful.

The bull-dog strain shows

in us and others in times of peril and menace.

Everywhere in Canada bankers, insurance men, boand dealers and business
men of all classes of the bull-dog breed are answeriag the challenges of war—
the challenges of trade disturbance and business opportunity. The identity of
some of these big, valiant-hearted business men is revealed in the advertising

columns of this and other papers;

courage, tenacity, and mastery.

for advertisements are expressions of

Bull-dog blood shows itself and its quality in fighting
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Canada’s Thirty-Seven Millions

Sterling

THAT sum was obtained in London by the Dominion since January—
Underwriters take Large Shares of Issues—Review of Loan Market
Overseas— War Has Stopped for the Present All British Loans to Canada.

supply of pessimism, Canada has managed to do

pretty well in the London market this year.

According to the records of The Monetary Times,
Canadian loans issued overseas for the first seven months
of 1914 aggregate £37,378,176, compared with £47,-
363,425 for the whole of 1913. The figures for the past
few years are as follows :—

DESPITE persistent grumbling and an abundant

i R S B AT 413,530,287
(oo« I A A SN S S 6,427,500
RO o oo ool i ad s 11,203,711
L SR AR e 29,354,721
1 U T L R i e g 37,411,723
xg(l)g S 38,453,808
BOTE o los v v oo s S T0iToreih b dwh 8. R0, m 0 39,855,517
) R R e S SR e 32,456,603
o 0 e e e IR RN R 47,363,425
<5 (=) 1 BRSNS e R R 37,378,176

* Seven months.

With numerous loans which would have been made
during the remainder of the year, the totalfor 1914 would
probably have been somewhere near the estimate made
by The Monetary Times in March last, namely,
4£,43,000,000. But the war has stopped borrowing.

More Loans to Come.

Several of the larger Canadian cities, well known
in London, were preparing to market heavy loans, as
were also railroads and governments. Industrial cor-
porations, too, might have tried their luck, although
London was not inclined to accept Canadian loans of
this class anyway.

While over £ 34,000,000 have been obtained, the
results of our loans generally, so far as the public is
concerned, have been poor. The following table, com-
piled by The Monetary Times, illustrates this fact:—

Left with

under-

Borrower. Amount. writers.
Algoma Steel Corporation... £ 500,000 84

Dominion of Canada ....... 5,000,000 7814

BEREODVES o e s s d 425,000

Toronto Power Company.... 523,655 81
IIEE i b e e 1,150,000 73

Left with
under-
Borrower. Amount. writers.
British Columbia +.......... £ 1,500,000 50
Grand Trunk Railway....... 1,500,000 53
Montreal v o oo iy 1,500,000 37
NOVA - SCOMEE St ot viviemn 760,000 82
Edmonton « il eiaitiive s 350,000 60
Vancouver Drainage Board.. 500,000 88
Dominion of Canada........ 5,000,000 88
Montreal Central Terminal... 1,028,800
Quebec provinece’. ;. ciewins o 1,000,000 8314
South Vancouver ........... 223,287 62
Greater Winnipeg Water Bd. 400,000 97
Ontario province .......dse. 1,000,000 9o
Canadian Northern Ry...... 3,000,000 8o,

£25,360,742
Left With Underwriters.

Of the issue by the 18 borrowers noted above of
total securities of 425,360,742, the underwriters took
£19,158,761. When one adds to that sum the large
amount of securities, issued by countries other than
Canada, and left with the underwriters, it will be realized
that the market was pretty well glutted, especially as
investors are not anxious to part with their funds at
present.

The leaving of large shares of security issues with
the underwriters is not a reflection on Canadian credit.
It represents market conditions generally and emphasizes
the tendency of purchasers to wait for new issues to drop
to a discount.

Canadian loans are not the only ones to meet such,
receptions. The city of Keiff loan was applied for only
to the extent of 18 per cent., leaving 82 per cent. in the.
hands of the underwriters. Nor did the sale of Borax
Consolidated Deferred shares attract the support ex-
pected, the underwriters being called upon to take up
40 per cent, of their commitments. The South African
loan also went badly, 64 per cent. of the issue being left
with the underwriters.

While Canada has received considerable funds in
England this year, and many first-class. loans were in
contemplation, The Monetary Times, in its recent inquiry
on the spot in London, found a decided wish there that
the Dominion should give the market a rest. War has



6 THE MONETARY TIMES

brought the respite. Montreal suggested that it would
try New York instead of London with a large loan of
$7,300,000. This proposal aroused much discussion.
London naturally is the best market for Canadian securi-
ties. Commenting on the Montreal proposal, the London
Financial Times says:—

“The impression has been gaining ground in the
Dominion, that it would perhaps be wise at the present
juncture to turn temporarily to New York for a part of
the financial accommodation needed. The principal
reason is not that the money can be obtained in New
York on easier terms than in London, and probably it
can also be said that resentment or annoyance at British
lecturing of Canada for over-borrowing has had prac-
tically nothing to do in causing New York to receive
more favorable consideration.

Overstocked with Canadian Securities.

“The underlying reason for the apparent desire to
try the United States market arises out of the conviction
that British investors have rather overstocked themselves
with Canadian securities in the past five or six years.
Unfortunately, a considerable number of the Canadian
ventures have turned out badly. Taking into considera-
tion these points and the developments in connection with
the Grenfell breakdown, it has seemed that, in order to
preserve her prestige or standing in the English market,
Canada should refrain from pressing her securities for
sale while conditions in these important respects are un-
favorable. No doubt the best results would be obtained
if Canada’s circumstances had been such as to permit
her to refrain from fresh borrowing altogether; but with
two unfinished * Transcontinentals and other projects in
hand which could not be suddenly dropped without great
loss, an absolute cessation of borrowing all at once seems
out of the question. To some experts the next best thing
appeared to be to sound New York as to the prospects
of borrowing there for the time being until' conditions
righted themselves in London.”

As to Borrowing Limit,

When Canadian towns and cities and other corpora-
tions go to New York with their loans they get no pre-
ference over United States borrowers. As a matter of
fact the preference is given to the home borrowers. In
the past few years it has been the case frequently that
a Canadian city would borrow in London at a lower
interest rate than that paid in its home market by a
United States city of the same class. When, however,
a Canadian city, under present conditions, takes a loan
to New York it will probably be required to pay a rate
higher than United States cities pay. As the borrowings
of the United States cities are more closely restricted,
many investors in the United States are inclined to dis-
criminate against Canadian municipals on the ground
that their borrowing limit is too high.

That Montreal has a perfect right to turn elsewhere
than to London for her finance, and that New York has
an equally good right to make a profit as intermediary
when she sees the opportunity, no one would deny, is the
statement of the London correspondent of the New York

Volume 53.

Annalist. But it is doubtful whether the Canadian bor-
rower is altogether prudent is changing its market, and
whether the New York lender will find it altogether’
to ‘‘shoot’’ the bonds on London when the time comes,
The same writer says: ‘‘To put the matter bluntly
Montreal has for the moment sucked the European marc’-
ket dry—at least it has sucked it dry at the terms that
it is disposed to offer, and consequently it appeals for
help to New York. We do not imagine that the bonds
will stay in the United States for good and all, but rather
believe that they are finding a temporary resting-place
to be exported at a profit to London, their traditionai
home, when things look brighter here. They are waitin
un(‘ier cover until the clouds roll by.”’ Since that was
written, the Bank of Montreal has agreed to finance
the city.

Paying Higher Rates.

Canada, like other borrowers, is having to pay more
for money than was the case a few years ago. Ten years
back, the Dominion government could borrow at a little
over 3 per cent. In June it offered 4 per cent. stock tq
the public at 98, which means that the rate of interest to
the purchaser will be a fraction over 4 per cent. The pro-
vince of Quebec, when it entered on the London mar!-
this month to borrow 41,000,000, had to make the rate
of interest 414 per cent. in order to get nearly par for
its stock. The city of Montreal had to offer the same
rate of interest when it floated its recent loan, and cep.
tainly will not pay less when next it borrows. Soung
municipal and other institutions are offering securities
at prices and under conditions which assure the buyers
between 4% and 5 per cent. on the money they invest

New Capital Applications.

The applications for new capital on the Londe:
market for the first half of 1914, according to thn
Economist, total £152,000,000. A ten years’ summ i
from the records of new issues, excluding conversion loaln
and vendors’ shares, is given below :—

First Second

Year. half-year. half-year. Whole year

1904 . ... £ 70,559,000 £ 52,460,000 £123»019,00‘°
OB el 104,216,700 62,970,700 167,187,4_@°
1000 Sk 85,324,600 34,848,600 120,173,200
1907 . ... 89,733,200 33,896,800 123,630,000
1008 T 109,673,500 82,530,200 192,203,700
1900 i 121,073,000 61,283,200 182,356,800
110 188,077,000 79,362,100 267,439’100
10T e 117,483,800 74,275,600 191,759,400
TQY2 ey i 110,434,600 100,506,400 210,850,000
1QYZ o ¥120,450,600 100,506,400 210,850,000
TOYE ol IR AA0/300 e e D »

The total for the first half of 1914 is the largest
since 1910, the year of the rubber craze. In July, loan
of £21,047,742 were obtained in London by vario‘.‘s
borrowers, seven of them Canadian. In August, the totai
was £ 33,536,000, of which £31,000,000 were British
government bills. There were not any Canadian flotationg
that month.

N .: St

Those few firms who are cutting wages because of ab-
qormal, adverse factors, presumably will increase wages 1n
times of abnormal prosperity and profits.

“The Monetary Times, in a very sane article, deals with
the general relation between the war and Canadian busi-
ness. We commend it to the thoughtful consideration of
readers.”’—Victoria Colonist.

Even if Count von Bernstorff, German ambassador a4
Washington, is sufferiny from sunny halucinations, we m an e
admire him for trying to do business as usual. ust

Take with a grain of salt the New York statement ¢,

since the war began Canadian corporations have maga B
quiries in the United States for loans totalling more uth‘ X
$100,000,000. The ciphers need pruning. nan
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HOW WILL CANADA MARKET LOAN?

Analysis of the Situation Points to the Possibility that the Imperial Government May Do the Work
Through the Bank of England

is arousing widespread interest. The Dominion

has voted a war appropriation of $50,000,000.

The details of the expected expenditure of
$30,000,000 between now and the end of the fiscal year
ended March 31st, 1915, for military purposes, as given
by Premier Borden, include the following :

- Pay of 25,000 officers and men for seven months,
$6,100,000; rations at 40 cents per man, $2,100,000; pur-
chase of 5,000 horses at $200 per horse, $1,000,000;
transport to Quebec, $450,000; ocean transport, $1,000,-
000; transport abroad, $300,000; return transport to
Canada, $1,450,000; engineers’ services at Halifax,
Quebec and elsewhere, $500,000; equipment, $2,400,000;
clothing, $300,000; ammunition from Dominion arsenal,

,000; censorship, $150,000; pay and maintenance of
troops on guard in Canada, $2,000,000; for additional
troops and unforseen expenditure, $7,615,000.

The special war taxes, which will not fall heavily
upon the people, will bring an extra revenue estimated at
$7,200,000. The new legislation regarding Dominion
notes will give the government $15,000,000. Other sums
will be raised by way of loans. These cannot be obtained
in the United States because of President Wilson’s atti-
tude regarding loans to belligerent nations. There are
left only two other sources, Canada and Great Britain.
Regarding the suggestion that a fairly substantial amount
to a government loan might be subscribed in Canada,
there are important adverse considerations. If any sum
of consequence were subscribed by Canadians, it would
be at a high rate of interest, much higher than Canada is
accustomed to pay. This would be a mistake from the
standpoint of Canada’s credit, and we can hardly think
that the amount raised would be in proportion to the
damage done to Canadian credit. A loan in London by
Canada, as usual, is quite out of the question, if for no
other reason, from the fact that the stock exchange is

HOVV will Canada raise its war loan? This question

closed, and there is no machinery for underwriting such
an €mission.

Still, there remains the possibility of Canada arrang-
ing a loan from the Imperial government, and in view of
all that Canada has done since the commencement of the
war, The Monetary Times anticipates there would be little
difficulty. For such purposes as fresh loans, there is
practically only one source from which money would be
forthcoming in Great Britain at present, and practically
any country, and that is the Imperial government through
the medium of the Bank of England. . The German gov-
ernment, no doubt, will raise money by way of loan, but
only for their own purposes. Indeed, they are said to
be issuing a 5 per cent. loan at g7, and no doubt the
moneyed classes in Germany have been very definitely
told that they are expected to subscribe liberally. Eng-
land’s réle in time of war has always been to finance
itself, if engaged, and also its allies; or, if not engaged,
to finance friendly nations. It has already loaned Belgium
£10,000,000. No doubt, should the war prove to be pro-
longed, the ability to raise money will be the deciding
factor.

If, as we hope and believe,.success will attend the
arms of the allies, then, after the Imperial government
has funded its floating indebtedness, the British colonies
may be able to issue a loan. Once the stock exchange
situation has been more or less satisfactorily arranged
to meet present conditions, we may see some improve-
ment. Months, anyway, must elapse before credit, as one
London authority says, “‘can think of getting on to its
hands and knees, much less begin to creep.”’

However, by the process of elimination there appear
to be bright prospects, in the comparatively near future,
of a Canadian loan being financed by the Imperial gov-
ernment. This would be further practical evidence, in
times of war, of what Lloyd George has aptly termed
“‘the silver bullet.”

ONTARIO’S FINANCIAL LEGISLATION

Mortgagees Must Secure Order From Judge Before
Taking Foreclosure Actions

—_—

The following statement regarding the proposed limited
moratorium in Ontario affecting property transactions has
been issued by Hon. R. A. Pyne, acting prime minister:—

¢“The Ontario government is of opinion that conditions
in the province do not call for any legislation in the way of
a wgeneral moratorium. It has, however, been brought to
the attention of the government that mortgagees and vendors
of property in some cases are taking advantage of their legal
position to foreclose their mortgages and securities where,
owing to circumstances brought about by the present war,
the mortgagors and purchasers are unable to make their
payments, and where it.would be unjust and unfair under the
circumstances that they should lose their properties, upon
which in many cases they have paid large amounts.

Judge can Cive Relief.
Fy F - ) T ———
Tt is therefore, th_e intention of the government -at the
next session of the legislature to introduce an act requiring
mortgagees, holders of agreements of sale, options and other
‘like securities to secure an order from a Judge hefore taking
proceedings, either through the court or otherwise, to fore-

close or forfeit such mortgages or securities for default in
payment of principal, and giving judges power, upon a
proper case being made out, to relieve from forfeiture and
to extend the time for payment of principal moneys. ?

“It is not intended by such proposed legislation to in
any way interfere with rent, interest or other payments of
this character, or in any case where a judge does not feel
that justice and right demand that some relief be given.

“It is the intention of the government to make such lgg-
1slation retroactive, and the judges and the legal profession
are particularly requested to make note of the proposed legis-
lation and of this fact.”

No Further than Principal.

Despite the explicit terms of the Ontario government’s
announcement with reference to impending legislation to pre-,
vent foreclosure for mon-payment of principal moneys due,
an impression has become current that the proposed action
will endanger the incomes of those whose resources are in-
vested in mortgages. Members of the government empha-
size the fact that the legislation that will be brought before
the House next session will not strike at incomes. So far
there has been no thought of extending the moratorium, such
as it is, further than principal payments.

Fight or pay; but do business.
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IS BUSINESS AS USUAL

Some facts and figures and cheerful sentiment cited for the

benefit of occasional wavering faith in a great country.

the outlook is distinctly promising. Many of our

industries have suffered, but the first and worst

effects will gradually wear away. Others have
been greatly quickened and stimulated. The higher prices
for grains and other agricultural products will more than
neutralize this year’s shortage in amount. For the future
agricultural production should be immensely stimulated
and this for years past has been the great need in Canada.
This will solve the problem of the high cost of living, the
overcrowding of cities and consequent unemployment. It
will also enable Canada to increase greatly its exports,

“READ] USTMENT is taking place favorably and

INDUSTRIAL PEACE IN CANADA
Advices to the department of labor show that Canada is
enjoying an era of industrial peace, there being no labor dis-
putes of note and no boards of conciliation sitting. The whole
trade situation is daily becoming brighter, says an Ottawa dis-
patch, and statistics for the past month, when available, will,
it 1s understood, show a surprising improvement in conditions.

REDOUBLE EFFORTS IN BRITISH COLUMBIA

““It is highly desirable,”” says Premier McBride, of British
Col‘}{nbia, “notwithstanding the war, to preserve the business
equilibrium of the country, and though efforts may have to be
redoubled to achieve this end, we should all be prepared to
do our best. There is no cause for undue concern or alarm
in Bntgsh Columbia if our people maintain the high standard
of eﬂ‘xcxen_cy for which the province has long been noted; we
cannot fail to pursue this line, not only to meet present-day
requirements, but also to prepare in the most pronounced way
for any tests that may be applied in the future.”

LAND SELLS WELL AT PORT MOODY .

Seventy blocks of land at Port Moody and Coquitlam, in
the Dominion railway belt, were auctioned at Port Moody.
The lots were from five to thirty acres in area. Most of them
were sold readily, quite a number of bidders being present.
The upset price was $5 per acre, and most of the lots were
sold at prices ranging from that up to $18 per acre. The
Dominion government land agent, Mr. Magee, of New West-
minster, was in charge of the sale. The purchasers of the
land bind themselves to five years homestead duties in addi-
tion to the price paid.

CONFIDENT AND OPTIMISTIC

Practically without exception the pulp and paper manu-
facturers of the Dominion are quite confident and optimistic.
The news market is holding well, and all other lines are firm.
The demand for good qualities of pulp is keeping up satis-
factorily, and orders by the score have had to be cut down or
restricted by sulphite manufacturers. About six weeks ago
the available stocks of newsprint and sulphite began to be
called into requisition. At the present time about 50 per
cent. of these supplies have been used up and it is probable
that another six weeks will see the end of the stocks. After
this period has elapsed, there is almost certain to be a rise in
the price of Canadian pulp. There is a.lmost sure to be a
steadv increased demand, and conditions in general will have
settled down to a new level far above that whi¢h has been in
.evidence in the Dominion.—Pulp and Paper Magazine of

Canada.

thus ensuring payment of our interest and other obliga-
tions abroad and the preservation of our national credig.
With so many men offering their lives for the Empire angd
undergoing hardships, privation and suffering at the front
it is the duty of every man at home to put forth
his utmost effort to increase production, to add to
the national wealth, that the wastage of war might be
repaired and the strength of the nation increased tqo
meet whatever of struggle and stress that may [je
before us.”’—Hon. W. T. White, minister of ﬁnance,
addressing the board of trade, Gananoque, Ontario,
this week.

IMPROVEMENT IN SALES

“There has been a noticeable improvement in our sales
during the last week, and the sentiment among the buying
public is vastly better now than around the 1st of the month_»*
says Mr. James A. Ogilvy, of Messrs. Jas. Ogilvy and Sons
Montreal. ““This month’s turnover will be well above thé
corresponding period last year.”’

BRITAIN CIVES US PREFERENCE

There are accumulating evidences of the fact that the war
is stimulating the demand for Canadian goods in Great Brit-
ain, says a Canadian Associated Press message, and Canada’s
ready response to the call of the motherland for assistance is
having its effect in the preference given in the United Kingr.
dom for Canadian foodstuffs and all other lines of Canadian
export. Sir George Foster said recently that in all orders
placed by the British government for foo.d'supphes, etci, pras
ference was given to the overseas Dominions, and the tota]
of orders already placed in Canada amounted to millionsg of
dollars.

PRODUCINGC AND STORINGC

The outlook for silver mining companies is now much
brighter than in the first few days of the war. A market hq
been found for silver ore, and the prospect of an advance is
price of the metal is in some quarters considered very goodn
At Cobalt the few important mines which were closed dow‘;
are now producing again. Transportation has been maq
safer on the Atlantic by the driving of the enemy’s warshj
from the trade routes. The risk of shipping even suchps
valuable cargo as silver bullion will, it is hoped, soon B
small one. In the meantime bullion is being produced an;
stored.—Canadian Mining Journal.

———

Buy a barrel of apples made in Canada.
Use caution, but don’t go to sleep on it.
Try less credit and more elbow grease.
Confidence is useless if it gives only lip service.

Once the bulldog bites business, he hangs on regar
of good or bad times. Gardless

No man must be too proud to work. It is the on]
to make money that will keep. Y Way

Double the wheat acreage, help Canadian 'business, a
puncture Berlin militarism, o
It is too early to talk peace. The system that
3 ca
the war has to be strangled first. used
China, cut off from the foreign loan market
its national queue greased with moratorium oil.

The only good point, if true, regarding the
date, is that he has invested money in Canada.

s is gettin &

KaiSer oY
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FAITH IN EXCELLENT SOIL

“Our faith in the excellence of our soil, which is the real
basis of the permanent prosperity that will come, is only
strengthened by the experience of this year, trying as that
experience is to those who are called upon to go through it.
The government feels encouraged to continue and extend the
efforts of that for years have been made to impress the funda-
mental truths of dry land agriculture upon the minds of set-
tlers, and additional means to this end will be provided in the
near future. I feel sure that upon reflection you, too, will
take this view, if you do not already share it, and will en-
courage every settler in your district to study the problem
this winter and tackle it afresh next spring, meantime accept-
ing the buffetings of fortune in the spirit of true pioneers.—
Premier Scott, Saskatchewan

MANY LARCE WAR ORDERS

The Adams Wagon Company, Brantford, Ont., recently
received the third order for wagons from the military authori-
ties at Ottawa, and the Slingsby people of the same city have
received two orders for blankets—one for the navy and the
other for the army. A Toronto firm has received a large
order for many thousands of towels, shirts and ‘““companions,”’
—a linen case with scissors, needles. cotton, etc, Harness-
makers are working overtime to equip 7,500 horses., Many
big war orders are being placed in all parts of the country.
. These help the employment situation and circulate money.
In addition to the 700,000 bushels of oats purchased and ship-
ped from Fort William by the Dominion government for the
Imperial army, an additional 500,000 bushels of oats, mostly
of this vear’s crop, have been purchased from the Grain Grow-
ers’ Company. The oats will be shipped from the elevators
controlled by this firm at Fort William.

MAKING PAPER BOXES

The paper box business is a good barometer of business
conditions generally because it quickly feels any marked in-
crease or falling off in the shipping orders of the many arti-
cles that are packed in paper boxes. It is, therefore, most
encouraging to learn that the paper box manufacturers
throughout the country are experiencing increased activity
since the war began.

The Rudd Paper Box Company, for example, has increased
its staff about 20 per cent. since the breaking out of hostili-
ties, and in addition the employees in some departments are
working overtime several nights a week. This company re-
ports that the orders from manufacturers since the war began
show a decided increase over the run during the previous six
months. One customer, a manufacturer of a food product,
has more than doubled his standing order of 200,000 boxes a
month. Another customer has ordered 65,000 canisters as a
three months’ supply instead of his regular order of 7,500
canisters a month. Still another customer has placed an
initial order of 50,000 boxes for a Made-in-Canada article that
is to replace a similar article that was imported from Germany
before the war began.

The significant and encouraging fact in connection with
the increased activities in the plants of the Rudd Paper Box
Company, Limited, and other paper box manufacturers is not
so much the increased activity in those plants in itself, as the
great increase in the packing and shipping of orders by manu-
facturers generally that is indicated by the increased demand
for paper boxes.

s — >

The Brazilian moratorium has been extended to Decem-
ber 14th.

Maintain »nd strenzthen Canadian credit in London by
more production here,

“There is nothing. either good or bad, but that thinking
makes it so.””—Shakespeare.

An official statement from Berlin says:—*“Subscriptions
to German war loan, which began at savings banks, have
surpassed all expectations.”
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NEW ELEVATOR AT SASKATOON

At Saskatoon a new elevator has been commenced for the
Canadian Pacific Railway. This work will employ 1,000 men,
and will cost $2,000,000.

MILLION DOLLARS FOR PUBLIC WORKS

On Monday the Toronto city council adopted by-laws
amounting to $1,284,343 to cover the cost of constructing the
new registry office, a cold-storage plant at the municipal
abattoir completion of the new Technical school building,
Danforth Avenue and Gerrard Street car barn sites, and the
%rection of a dormitory and cell building at the Industrial

arm, .

WILL COMPLETE NEW BUILDING AT UNIVERSITY

Despite the war, work on the buildings at the University
at Saskatoon still keeps on and it will not be long until all
the stonework is completed, think Richardson Builders, Limit-
ed, the contractors. At present a large number of masons are
at work on this job, and the stone work being set at present
is gradually approaching the second story. The cost of the
new building will be $300,000.

DIVIDENDS AS USUAL

The directors of the Consolidated Rubber Company have
declared the regular quarterly dividends on the company’s
preferred and common shares payable October 1st. The com-
pany will maintain operations to capacity at all the factories
during the winter, as the prospects are bright for new busi-
ness and several large orders are in hand. No reductions in
staff will be made. The directors have voted the sum of $2,-
500 to the Patriotic Fund, which contribution with the money
already subscribed by employees totals over $6,700.

MUST BE PLUCK IN THE OFFICE

We cannot avoid some all round loss, representing the
cost of the war, but with prudence and enterprise that will
soon be recovered. Neither can we avoid a shaking in our
commercial and domestic life. But we can, if we choose, pre-
vent even partial collapse in various departments of indus-
try.

The main point is that Canada’s business must be a going
concern. It is not alone from our boys at the front that pluck
is expected. There must be pluck in the office, and the shop,
and the factory, and in the home.

Carry on the business. Pay vour way. Help to spread
that cheerful confidence in the good times which will follow
the suppression of Kaiserism.

SHOULDER THE BURDEN

“I fear there has been far too much disposition to make
the first burden of this trouble rest upon the working people.
There are too many working people being dismissed. There
is a great disposition to reduce the working staff. I know
sound economy calls for it. This is not a war trouble. This
is a readjustment of the affairs of Canada, and was inevitable
with us even without any war. And when the readjustment
has taken place, let us play the part of men. If we have been
foolish and have entered upon engagements which we cannot
meet, let us take our punishment, no matter how bitter it is,
and let us start over again and learn that honest labor is the
only road to success.”—Mr. J. W. Flavelle, at a Canadian
Club luncheon, Toronto.

—_———-—

Buy a barrel of apples made in Canada.

The Roval Bank has opened a branch at College and
Bathurst Streets, Toronto. :
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PERSONAL NOTES

Mr, Henry E. Rawlings, vice-president of the Guarantee
Company of North America, has been elected a director of
the Montreal Telegraph Company.

Mr. Homer J. Hale has been appointed manager of the
central Ontario branch of the Canada Life Assurance Com-
pany, with headquarters at Hamilton.

Mr. J. W. Lamoreaux, president and general manager
of the Tuckett Tobacco Company, died on Sunday at his
residence, Queen Street South, Hamilton.

Mr. C. L. Richardson, deputy commissioner of finance, of
Edmonton city, has resigned. Mr. Richardson has accepted
a position with Messrs. McIntosh and Hyde, the well-known
chartered accountants.

Mr. A. J. Meiklejohn, of Ottawa, president of the Cana-
dian Association of Life Underwriters, was elected third
vice-president of the National Association of Life Under-
writers of the United States, at the closing session of their
convention at Cincinnati, Ohio.

Major E. C. Norsworthy has been elected a director of
the Canada Cement Company. He is now at Valcartier with
the Roval Scots and will leave for the front shortly. He .is
the Montreal manager and a director of the Dominion Securi-
ties Corporation and is well known in Montreal’s financial
spheres.

Mr., Burland, who takes the management of the new
Calgary office of the Home Bank, has been in the service
of that bank for a mumber of years, and comes to Calgary
from Neepawa. He has been selected for the post, partly
because of his experience in the line of banking which will
be a large part of the bank’s business in Calgary.

Mr. H. Reginald Davison, industrial commissioner. of
Vancouver, is to visit Cincinnati, Ohio, Toronto, Montreal
and Winnipeg. The journey is made necessary to conclude
arrangements which are expected to lead to the establish-
ment of new industries in Vancouver as the culmination of
an extended correspondence with different manufacturers in
the cities mentioned.

Mr. E. J. Chamberlin, president of the Grand Trunk
Pacific, is on a tour of inspection of the road, which will ex-
tend to Prince Rupert. He is accompanied by Mr. J. E:
Dalrymple, vice-president; Mr. Molson Macpherson, director
of the Grand Trunk Pacific; Dr. A. Hutchinson, chief medi-
cal officer. and Mr. Morley Donaldson, vice-president and
general manager of the Grand Trunk Pacific.

Mr. Richard T. Coady, former city treasurer of Toron-
to, died at his residence, 94 Kendal Avenue, Toronto, on
Sunday. Mr. Coady spent his life in Toronto, having been born
in the Queen City in 1852, Mr. R. T. Coady was educated in
his native city. He was for four years accountant with the
firm of Messrs. Thompson, Smith and Son, lumber dealers,
and then he entered the city’s service as accountant in the
treasury department in 1873. In a short time he was pro-
moted to the dual position of chief accountant and assistant
treasurer, and in 1888 he succeeded the late Mr. S. B. Har-
man as city treasurer. In his incumbency of this office
he visited England several times in conmection with the flota-
tion of city bonds. Mr. Coady was well liked.

Mr. W. E. Redway, pioneer of steel shipbuilding in
Canada and inventor of many improvements in ship design
and equipment, died at his residence, 473 Broadview Avenue,
Toronto on Saturday. Mr. Redway was born in Exmouth,
Devon, England. In 1884 he was elected a member of the
Institute of Naval Architects. He came to Canada in the
same year, and was the first builder and designer .of steel
vessels in the Dominion. He designed the Mayflower, the
first. steel boat built in Canada. For 30 years he was con-
nected with the Doughty Engine Company and the Polson
Iron Works. Latterly, however, he had become an inde-
pendent consulting naval architect. Some of the largest hy-
draulic and dipper dredges in Canada were designed and
built by Mr. Redway. He has also built many passenger
and other steamers, which have been delivered all over the
country from the Yukon to Halifax.

Mr. A. R. Bishop has assumed the managership of the
Sun Life Company’s operations in the South China agency,
the headquarters of which are in Hong Kong. Mr. Bishop,
although still a young man, has had much experience in life

Volume '53; :

assurance and financial work. He joined the head office
staff of the Sun Life of Canada some 12 years ago. Later
he left and was for some time occupied in the banking busi-
ness; at the beginning of 1gro he re-entered the employ of
the company, going to Singapore, Straits Scttlements
Here he worked for three years, and on his return to Cam;
ada in the summer of 1913 he was appointed to the man-
agership of the company’s business in Prince Edward Islang
Canada. As manager Mr. Bishop continued to obtain good
results, and when, by the transfer of Mr. F. Morgam to
Chile, a vacancy occurred in the South China agency, he
was chosen to fill it.

Mr. G. D. Finlayson, whose portrait appears om this
page, is the new superintendent of insurance for the Do-
minion, with headquarters at Ottawa. This is a position
of great responsibility and Mr. Finlayson is a man who can
carry it. Although only 31 years old, he has for sewveral
years past proved his sterling merit and qualities in the in-
surance department at Ottawa. He was born in Pictoy
County, Nova Scotia, and was educated in country schools
the Pictou Academy and the Dalhousie University. He grage.

G. D. FINLAYSON, .
Appointed Superintendent of Insurance for the Dominion,

uated in Arts in 1907 and entered the Dominion ins“ranc'
department immediately after graduation. He was admjtteg
to an Associateship of the Institute of Actuaries of Grea,
Britain in- 1911, : t

 Mr. Alex. W. Wright, of Niagara-on-the-Lake and Tgq.
ronto has been appointed as vice-chairman, and Mr. Geor
A. Kingston, the third member of the Workman’s Compége
sation Board of Ontario.” Mr. Price was appointed Chains
man some time ago. Mr. A. W. Wright was born in Maﬂt‘
ham township in 1845, and spent his earlier years inp h‘
woolen business. Afterwards he was editor of the Stratfq e
Herald and the Guelph Herald, respectively and subSequentr
of -the National Journal of the Kniclits of Labor in  Ne
York. He was for several years secretary of the Canagqj
Manufacturers’ Association: and was Dominion COmm§n
sioner in 1806 to examine and report on the sweéating ‘sls-
tem in Canada. Mr. George A. Kingston is an eXpert b
liability law, and has had a successful legal career in Oon
tario. He was born on a farm in Hastings county in 1§ n~
and received his early education there and in Campbélifc)sg'
and Belleville. In 1892 he graduated from the Law Séhord
in Toronto, and was called to the Bar in the same year.- o
was a student in the law office of Judee Clute in ‘Bellevin -
and was later connected with the Mulock and Lount ﬁl‘m e,
Toronto. Later he engaged in the insurance business’ bln
coming a specialist in liability law. He was first wi.ﬂ;".th"
Employers’ Liability -Company and later, up to'the Prese e
associatéd - with the Union Trust’ Company. He has ,pnt,
lished a compendium of lability Taw. - e R
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MUNICIPAL BOND MARKET

The Monetary Times’ Weekly Register of Municipal
Activities and  Financing

-Hamilton, Ont,—The Bank of Hamilton has announced
that it will- extend to the city of Hamilton a credit up to
$750,000.

West vVancouver, B.C.—A by-law to borrow $120,000 for
waterworks is under preparation and may be submitted to
the ratepayers.

Alberta,—The following school district has been em-
powered to borrow : Monitor, No. 3056, $4,000. A. C. Beamer,
Monitor.

Kentville, N.S.—A portion of the $11,000 5 per cent. 20
and 25-year debentures has been sold. The outbreak of war
delayed the disposal of the entire issue.

Bracebridge, Ont.—The money by-law voted upon re-
cently was defeated. Lack of interest was shown in the voting
owing to uncertainty of financial conditions.

North Monaghan Township, Ont.—The total assessment
of the township for the vear 1914 being the sum of $8g9,-
273.25, a rate of 32-5 mills on the dollar for county pur-
poses, and the rate of 5 mills on the dollar for township
purposes will probably be levied.

New Westminster, B.C.—The figures reported by the
city treasurer’s office show a decrease of only five per cent.
in collections, compared with those of the same period of last
vear. The figures for this year are as follows: Current
taxes, $237,116; local improvement taxes, $35,204.

Burnaby, B.C.—The following statement was submitted
at a meeting of the finance committee of Burnaby by Reeve
Fraser: December 3ist, 1913, arrears in taxes, $250,725;
taxes received August 31st, $66,846; August 31st, balance
of arrears, $102,870; tax levy, 1914, $454,545; August 3ist,
1014 taxes received, $204,543; arrears of 1914, $249,910; tax
receipts, 1914, arrears, $66,846; tax receipts, 1914, current,
$204,543 ; total receipts, August 31st, 1914, $277,300.

Edmonton,  Alta.—Mr. H. C. Ulen, of the Ulen Con-
tracting Company, of Chicago, has offered to buy $9o0,000
worth of five per cent., 20-year electric light department
debentures at go net to the city, the debentures to be made
pavable at the First National Bank in Chicago or the Im-
perial Bank in Toronto. Mr. Ulen has completed trunk sewer
contracts, and Edmonton owes him more than that amount
covered by the debentures. The: offer was referred to the
finance commissioner for a report and recommendation.

The tax rate has been fixed at 17% mills.

Peterboro, Ont.—Mr. F. Adams, city treasurer, informs
The Monetary Times that an issue of short-term debentures
has been issued for the purpose of paving for extending the
sewage system and street paving work. For the former,
870,000 will be issued, and the latter $82,000. These bonds
are for two years at 6 per cent. per annum, the city reserving
the right to pay them off at any time after one yvear. Appli-
cations have been received for about $80,000, and this will
be- sufficient to carry on the work for the balance of the vear
and give employment to men out of work. This issue has
been favorably received by the citizens.
~ Ontario,—The Ontario government has issued the fol-
lowing statement regarding the legality of municipal contri-
butions to the Canadian Patriotic Fund :—

"‘Inquiriesg have been made of the government on behalf
of the Canadian Patriotic Fund as to whether it will favor
legislation confirming grants of money by municipalities to
the fund. In reply the government has decided to announce
that it is its intention when the Legislature meets to ask it
to validate any gift that may be made to any patriotic fund
by any municipality in the province. The effect of this an-
nouncement will be to remove any doubts as to the power
of municipalities to take action in regard to making contri-
butions toward any of the patriotic funds.”

Winnipeg, Man.—Assessment Commissioner Harris’ re-
turn shows that the total levies for the present year amounted
to $5.815,001.43, made up of a total general tax of $4,150,-
654.26, a total special tax of $1,217,173.77, and a business
tax of $438,263.40.

The tax rate for the vear is 14.8 mills, made up as fol-
lows: municipal, 9.041 mills; public library, .287 mills;
public schools, 3.973 mills; municipal commissioner, .199
mills ; public parks, .5 mills. :

The total land values of the city are given as $109,-
082,800, while the value of buildings and improvements is
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$81,708,450, making a total assessable value of $280,701,340.
Exemptions amount to $44,153,270. The amount to be raised
in general city and school taxes is $4,155,711.83. The levies
for local improvements of different kinds are as follows:—

High pressure, $73,842.51; sewer connections, $4,502.81;
abatement of nuisance, $700; sewers, $231,466.87; sidewall's,
$117,126.60; pavements, $520,087.92; boulevards, $14,136.88;

street openings, $76,586.41; plumbing, $s5,152.70; water-
works charges, $60,052.84; boulevard maintenance, $29,~
408.88; tree-planting, $4,083.37; private approaches,” $4,-

273.60; ornamental street lights, $56,504.54; special survey
charges, $2,801; areas, coal chutes and ornamental gate-
ways, $6,108.75. Total special tax, $1,217,173.77.

Toronto.—The Toronto Hydro-Electric Commission pro-
poses, subject to the consent of the City Council and the
Ontario Railway Board being obtained, to increase its capital
by another $2,000,000. The money is required to increase
the capacity of the system and for extensions of the lighting
of the streets and parks of the city. Included in the amount
is a sum of $443,100.56, the difference between the face value
of the debentures already issued and the amount realized by
their sale, and a further sum of $220,428.45 as an allowance
to cover the cost and contingencies of the sale of the pro-
posed new issue, a total of $663,520.01. The balance of the
proposed new issue will be expended as follows: Extensions
of street and park lighting, $24,627.93; increasing the supply
of power for the operation of the civic car lines, $34,713.49;
increasing the capacity of the system, $1,260,085.66, a total
of $1,320,327.08.

The previous issues of debentures, amounting - to $5,-
650,000, authorized under by-laws endorsed by the people,
have been sold, and the proceeds used on construction and
bringing the system up to its present standard. It is esti-
mated the proposed new issue will be self-sustaining, as it
is estimated it will produce a revenue of $469,027, of which
$9,027 will come out of the taxpayers’ pockets for extra street
and park lighting. After all charges have been met a sur-
plus of $9,308.46 is anticipated. T

The Toronto city council has -authorized the issuing of
debentures for the raising of over $1,284,000 to cover muni-
cipal works contemplated or already under way. The de-
bentures authorized were: For completing the new technical
school, $654,879; for a dormitory for the industrial farm,
$81,860; for the purchase of a site for the Gerrard and Dan-
forth Avenue car barns, $65.488; for a storage plant for the
municipal abattoir, $40,116; for the new registry office build-
ing, $433,000. ]

Montreal.—Mr, Charles Arnoldi, city treasurer of Mont:
real, has issued a statement. on the civic financial position.
The amount of loans which the city had the power to issue
in 1014 was $31,573,520, composed of general public work
loan, $13,253,520; electric plant, $2,000,000; undergroun
conduits, $5,000.000; working capital, $s5,000,000; water-
works and filtration, $6,320,000. Of this total amount, the
city issued loans amounting only to $10,621,000, made up
as follows: public works, $190,000; light, $381,000; under-
ground conduits, $730,0003 working capital, $3,000,000;
waterworks and filtration, $6,320,000. cordh

There were temporary loans issued as well, $5,000,000
being for public works on the security of the $13,253,520;
two or three millions were taken from receipts of special loan
issues, and also used for public works. In fact, the whole
$13,253,520 has been appropriated, about eight millions
spent, and the balance is held up because the security can-
not secure the needed monev, except for the $3,500,000 which
the Bank of Montreal will lend to the city.

The London Globe, commenting on the financial arrange:
ment made between the city and the Bank of Montreal, says:
“The appointment by the city of Montreal of the Bank of
Montreal as its sole agent for five vears will be warmly wel-
comed in financial circles, where Montreal has hitherto been
notorious for its happy-go-lucky financial policy. Undoubt-
edly the finacial stringency has had a sobering effett .upon
Canadian municipalities, which are now more willing to listen
to the advice of bankers regarding their borrowings and
financial policy, and are generally more alive to the necessity
of strict economy in expenditure.’”’

Mayor Martin has signed the agreement with the Bank
of Montreal by which the bank becomes the city’s financial
agent - for five vears.- The:bank also will advance the city
funds to meet obligations till the »nd of the current year to
the extent of about $3,500,000, also the sum of $2,500,000
for the first few months of next vear if the city’s loans are
not floated before that time. '

B o

Buy a barrel of apples made in- Canada. = - v('
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RECENT FIRES

—_—

Monetary Times’ Weekly Register of Fire Losses
and Insurance

Athens, Ont.—September 16—Mr. S. King’s house and
barn. Loss and cause unknown.

Dominion, N.S.—September 14—Mr. W. J. McDonald’s
store. Loss and cause unknown.

Collingwood, Ont.—September 20—Collingwood Evapora-
tor. Loss, $3,000. Cause unknown.

St. Thomas, Ont.—September 21—St. Thomas Gun Club’s
house. Loss, $2,000. Cause unknown.

Beauport, Que.—S:ptember 10—Mr. C. Marcaux’s bakery.
Loss, $5,000. No insurance. Cause unknown.

Chatham, Ont.—September 17—Barn rear Soutar’s seed
store, sth Street. Loss and cause unknown.

North Aldboro’, Ont.—September 19—Mr. P. J. Kearn’s
barns, Concession 2. Loss, $5,000. Cause unknown,

Rigaud, Que.—September 5—Curtis and Harvey, Limit-
ed’s plant destroyed. Loss, $2,500. Cause, explosion.

Belleville, Ont.—September 21—Mr. J. Lloyd’s residence,
Bleecker Avenue. Loss unknown, Cause, supposed stove.

Brockville, Ont.—September 11—W. Wright’s general
store at Greenbush destroved. Cause, overheated stove pipe.

Moncton, N.B.—September 15—Moncton Tramways Com-
pany’s car barn. Loss, $11,000. Insured. Cause unknown.

Simcoe, Ont.—September 19—Mr. W. Sutton’s store-
houses. Loss, $6,000. Insurance, $3,000. Cause unknown.

St. Catharines, Ont.—September 17—Mr. H. E. Rose’s
auto, St. Davids. Loss unknown. Cause, supposed incen-
diary.

Kingsville, Ont.—September 16—Maumee Valley Land
Company’s farm house, s5th Concession. Loss, $5,000. Cause
unknown.

Mawer, Sask.—September 17—Mr, O. K. Benson’s resi-
dence. Loss unknown. Cause, lighting fire with gasoline.
One death,

Wainfieet, Ont.—September 18—Mr. J. R. Reavely’s barn,
Loss, $4,000. Insurance, $1,200. Cause, supposed spon-
taneous combustion,

Victoria, B.C.—September 13—Mr. C. A. Holland’s resi-
dence, 1620 Rockland Avenue. Loss, $25. Cause, electric
wire burnt woodwork.

Montreal, Que.—September 21—Mr. H. Cohen’s store,
860 St. Catherine Street, St. Catherine Furniture Company
and Mr. E. L. Leblanc’s premises. Loss, $40,000. Cause
unknown.

Winnipeg, Man.—September 14—Manitoba Photograph
Supply Company, 336 South Street, Loss unknown. Insur-
ance, $12,000 with Williams Rainer Agency. Cause unknown ;
City crematory. Loss, $250. Cause, d=fective furnace; goth
Regiment’s Armory, Main Street. Loss, $200. Cause
unknown.

Saskatoon, Sask.—Fire Chief Heath’s returns for the
week ended September 12, shows the following losses:—

September 8—Dwelling of W. Hegadon, 706 Main St.
Cause, lamp explosion. Loss, $25. Insurance, Occidental,
building, $600; dwelling of W. McDonald, 528 Avenue, G. S.
Cause, chimney fire. No damage.

September o—Dwelling of W. Hegadon, 706 Main Street.
Cause unknown. Loss, contents, $240; building, $300. In-
surance, Occidental, $600.

September 12—Dwelling of W. Gabbitas, 1415 Avenue,
A. N. Cause, overheated stove pipe. No damage.

September 13—Hardware store of Burnett Brothers, 101
20oth Street W, Cause unknown.

Toronto, Ont,—Fire Chief Thompson’s report for the
week ended September 16th, shows the following losses:—

September g—Store, occunied by Chas. Malin and Mrs.
K. Van Delip, 420 Yonge Street, owned by J. Patterson.
Cause unknown, Loss, stock, $1,000 and $25; building,
$200; dwelling of S. B. Watt, 84 Gloucester Street, owned
by Miss Wilkes. Cause, man smoking in bedroom set fire
to clothing. Loss contents, $125; building, $10; store and
dwelling of S. Stronsberg, 74 Lippincott Street, owned by
Jenkins and Hardy. Cause, explosion of gasoline, while
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cleaning clothes. Loss, contents, $25; building, $25; build-
ing of Manchester Aerated Water Company, 1227 St. Clair
Avenue. Cause unknown. Loss, contents, $50; building
$150; dwelling of R. Johnston, 24 St. Joseph 'Street, OWneci
by Mrs. Langtry. Cause unknown. Loss, contents, $;25.
building, $25. 2

September 11—Frame shed of E. R. Koebel, corner Mor-
ley and Gerrard, owned by E, R. Koebel, 2 Bloomfield Avenue.
Cause, defective electric wires. Loss, building, $200; build-
ing of D. W. Dickenson, rear 266 Dundas Street, owned by
George Lasher. Cause, explosion of gasoline. Loss, con-
tents, $300; building, $100.

September 12—Building of J. Blair, 1656 Queen Street
E., owned by S. Ross. Cause unknown. Loss contents
$500; building, $100. g

September 13—Frame coal sheds of Standard Fuel Com-

. pany, Cherry and Mill Streets. Cause unknown. Loss, con-

tents, $3,000; building, $1,500; store and dwelling of F
McKenzie, 918 Dundas Street, owned by M. J. Boyd. Cause.
matches became ignited unknown cause. Loss, contents.
$25; building, $2s. :
September 15—Frame sheds, rear 186-92 Baldwin Street
of J. Freedman, 186 Baldwin Street, 183 Baldwin Street.
vacant, 190 Baldwin Street, R. Allen, 192 Baldwin Street G’
McCallum, owned by Mrs. J. Robertson. Loss, $125; .rea
47-5¢ Nassau Street, owned by J. J. McCaffery. Loss, ’$3° <
September 16—Store of Max Schwartz, 5 Richmong
Street E., owned by Hobberlin Brothers. Cause, cigar stub
ignited shelving. Loss, contents, $200; building, $100.

—_——-————

ADDITIONAL INFORMATION CONCERNINC FIRES
ALREADY REPORTED.

Vancouver, B.C.—Vancouver’s fire ‘department record
as compiled by Mr. N. Lee for August, shows that it r
sponded to 76 alarms during the month as follows:—Fale'
alarms 3, bush fires 27, chimney fires 4, small fires whese
no 'damage occurred 19, smoke scares 3, fires outside ci:e
limits 2, fires where a loss occurred 18. The total loss £ y
the month was $29,605 with insurance paid $17,410, leavi =
the property loss above insurance $12,285. The total valng-
of property involved was $219,575. Hose laid at fires wlle
24,100 feet, while 1,549 gallons of chemical was used o
list of alarms, where the damage exceeded $50, follows -;A

August 1—Telephone alarm at 8.20 p.m. Fire i :
automobile 6581 in the 1,000 Block, Pend=r Street WI.l ‘::V;‘I:ton
by backfire in carburetter. Car owned by W. Pearce. D i
age, $200. : B

August 4—Telephone alarm at 10.15 a.m., to 1
Street, owned by D. Kilpatrick and occupied by Ba%?z?sH(;)‘ 2
Dairy on main floor and Mrs. James on the second ﬂOWn
Small fire on roof caused by sparks from chimney, Daor'
age, $80, covered by insurance. i e

August 17—Alarm from Box 2113 at 7. a.m, s
in dwelling at 2728, Second Avenue E., cau752c51 by an oi\;lre
heated stove setting fire to partition. The building wa i
mass of flames when the fire apparatus arrived, both hos A
apd contents being a total loss. Building owned and OC“Se
pied by H. W. Frith. Damage, $1,400, partly covereq cl;“
insurance. Telephone alarm at 1.17 p.m. to 1066 Com >
Street. Small fire on roof caused by sparks from chim .
Building owned and occupied by Mrs. C. E. Graves aney_
dwelling. Damage, $70, covered by insurance. 5N

August 22—Telephone alarm at 6.25 am., to 6
Broadway E owned by Royal Bank of Canada and occups;
by W. C. Wilkins and used as a chicken house. The bp_xed
ing and some incubators were practically a total loss, e
age, $225.

August 24—Telephone alarm at 2.17 p.m., to
Street, owned by T. F. Yorkston and occupied bs48G Hoti
Culley British Columbia Brass Works. Fire on second fl b
in workshop caused by a can of paint igniting from g U
on work bench. Damage, $270. covered by insurance. A]
from Box 134 at 4.33 p.m. Fire in 1% story frame bua{m
ing in rear of 711 Keefer Street, owned by T. Allardvce e
occupied by T. Natasuka and used as a dyeing and c]é’md
ing establishment. The blaze was caused by a gasoline b
plosion and spread to a two-story dwelling in the rea’rex

530 Heatley Avenue, owned by O. Johnson and occupied bt
b 3

as StOVe




September 23, 1914.

J. C. Lynch, slight damage being done before the fire was
PrOught under control. Damage, $630, partly covered by
insurance.

August 25—Alarm from Box 228 at 2.30 p.m. Fire at
149 and 155 Fifth Avenue W., owned by J. N. Menzies and
W. J. Henning and occupied by H. Dogasaki as a dwelling
and Lee Wy as a laundry, respectively. The fire was on the
roofs of both buildings and had a good hold when the De-
partment arrived, considerable damage resulting to the laun-
dry. The blaze was evidently caused by sparks from a bush
fire on the adjoining lot. Damage, $606, partly covered by
insurance. Alarm from Box 34 at 10.20 p.m. Fire in mis-
cellaneous goods store at 148 Hastings Street E., owned by
W. Lindsay and occupied by Brundrett and Smith. The fire
started in the rear of the building from some unknown cause,
considerable damage resulting to the stock before being
extinguished. Damage about $4,630, covered by insurance.

August 28—Alarm from Box 1342 at 12.07 a.m. Fire at
the Sunset Sash and Door Factory at 724 Broadway W.,
owned and occupied by W. T. Arbuthnot. The building,
which was an old two-story frame structure with basement,
was a mass of flames when the apparatus arrived and to-
gether with contents was a total loss. The heat was so in-
tense the several buildings in the vicinity suffered slight
damage, having windows broken and paint blistered, while
the nurses’ home across the lane, had considerable damage
done to the roof. Cause of fire unknown. A team of horses
in the rear were burned before a rescue could be effected.
Damage, $21,387, partly covered by insurance.

The following fires were adjusted by Paterson and
Waugh, Edmonton :— 2

Marwayne, Alta.—May 12—George Lowe’s farm barn.
Loss, building, $53. Cause unknown. Insurance, Commer-
cial Union, building, $25.

Entwistle, Alta.—August 14—Mrs. Jessie Schultz’s pool
hall. Loss, building, $1,432; fixtures, about $750. Cause
unknown, supposed to have been lightning. Insurance,
North Empire, building, $s500.

Yellowhead Pass Coal and Coke Company, Limited.—
Coal mine. Loss, lamp house building, $120; contents,
$674. Cause unknown, supposed to have been caused by
employees dropping cigarette or cigar stub near building.
Insurance, Yorkshire, Fidelity Pheenix, Commercial Union,
Rochester German Underwriters, building, $18.75 each; con-
tents, 3100 each. Schedule, $24,125. Each company covers
$6,031.25 pro rata.

Edmonton, Alta—August 14—277-279 Jasper Avenue
East. Charles Lyons’ retail dry goods, jewelry store 1st,
signs showcard painter and vacant 2nd. Loss, contents
(dry goods only), $479; fixtures, $77. Cause unknown. In-
surance, contents (stock, dry goods), Fidelity Pheenix, $4,-
700; Fidelity Pheenix, $2,000; North Empire, $5,000; Cale-
donian, $2,500; General Accident Fire, $2,500; Germania,
$2,500; Canada National, $2,500, fixtures, Fidelitv Pheenix,

$300.

RAILROAD EARNINCS

The following are the railroad earnings for the first two

weeks in September :—
Canadian Pacific Railway.

Increase or

1014. 1013. decrease.

R R $2,110,000 82,406,000 — $386,000

TR R e 2,496,000 2,462,000 + 34,000
Crand Trunk Railway.

L RO A $1,088,113 $1,000,250 — $ 11,146

e SRR SR 1,006,042 1,144,856 — 47,014
Canadian Northern Railway,

A e $ 320,000 $ 382,400 — $ 62,400

LT e 458,700 308,000 — 60,700
———————

 Buy a barrel of apples made in ‘Canada.

By a vote of 29 to 1 the Montreal city council at a special
meeting tejected the recommendation of Mavor Martin and
Controllers Hebert and Cote, to purchase the plant of the
Montreal Water and Power Company at $8,000,000.
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NEARLY HALF WAS LIFE INSURANCE

An application for the probate of the will of the late
Dr. Bruce L. Riordan was filed this week in the Surrogate
Court, Toronto. The estate totals $26,800, and is composed
of real estate, stocks, bonds and cash in the bank. There
is also life insurance of $12,500.

— el G .

NATIONAL FINANCE COMPANY

The Monetary Times understands that the National
Finance Company, of Vancouver, is going into voluntary
liquidation, The company has been in existence for many
years, and according to recent figures has a paid-up capital
of $1,542,000; total assets of $5,530,000, and a reserve of
$400,000. There are branch offices at Ottawa and Toronto.
The Toronto manager states that the present action is taken
to conserve the best interests of the shareholders.

— e e

NO TRADE WITH ENEMIES

Prohibition of commercial and financial relations be-
tween Canada, Germany and Austria is extended by an order-
in-council from Ottawa.

No resident of the Dominion is to pay any sum of money
for the benefit of the enemy, nor to give security for the
payment of any debt or sum of money for the benefit of an
enemy, or to act in behalf of an enemy in drawing any
negotiable instrument, nor to enter into transaction w1.th an
enemy affecting stocks or shares or to enter into any insur-
ance contract with such enemies, or to directly or indirectly
supply goods for the benefit of the enemy.

The leaving of British ships for an enemy’s port is pro-
hibited. The general effect of the order is to preclude any
commercial, financial or any contract with a country at war

with Canada.
— e — —

UNITED STATES BANKERS WILL MEET
OBLICATIONS

The United States bankers’ pla.n for a $100,000,000 gold
fund to meet American obligations to Europe has been ap-
proved by the Federal Reserve Board.

National banks in central reserve and reserve cities will
be asked to contribute to the fund, but country banks are
not expected to participate. Although a syndicate of New
York bankers has arranged to take care of %80,000,000 of
that city’s European obligations, national banks in New York
will be counted upon for contributions to the additional
$100.000,000 fund. The gold will be deposited in the branch
of the Bank of England in Ottawa, Canada.

The first call on banks probably will be designed to bring
out from $20.000,000 to $25,000,000. Details of the plan will
be considered this week.

—_————

CANADA TO-DAY

Canada bulks large in the British Isles in these davs
of war, The identification of the Dominion with the Empire
in the present crisis and its war gifts to the mother country
have aroused great interest. What sort of a country is it
—with a population drawn from the United Kingdom and the
United States chiefly, and also from other countries the world
over—that is sending flour, oats, apples, salmon, wheat, in
such immense quantities to the Old Land? The best and
most timely answer to the question, given in great detail,
and illustrated profusely, is the publication, ‘“Canada To-
Day, 1914.” This is the fourth “Canada’ Annual, with 200
pages and 200 illustrations. It is published by the Canada
Newspaper Company, Limited, Kingsway House, Kingsway,
London, W.C, England, and is the best volume of its kind.
It is worth easily five times its nominal price, 25 cents.

e —

A business coward deserves the fate that will get him.

“There is a very excellent feeling here about Canada
and every part of the Empire, who are coming forward nobly
to take their share in the responsibilities with which  the
British race is confronted.””—Extract from a letter to 7The
Monetary Times from London.
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NEW INCORPORATIONS

—_—

Seven Provinces Represented in This Week’s List—No
Million Dollar Companies

Canada’s new companies incorporated this week number
49. The head offices of these companies are located in seven
provinces. The total capitalization amounts to $10,526,000.

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 ... < :-l 28w 9 $ 275,0c0
ATDEIa - e Dl R 8 7,308,020

Saskatchiewan o b i i 8 1,000,000 -
Manitoba e e e 2 140,000
Ontario’ o sl S 8 1,100,000
QUG R T AR S 12 520,000
Prince Edward Island ........ 2 186,0c0
40 $10,526,000

The following is a list of charters granted during th‘f‘
past week in Canada. The head office of the company 1is
situated in - the town or city mentioned at the beginning of
each' paragraph. The persons named are provisional direc-
tors :—

Shaunavon, Sask.—[otel Systems, Limited, $100 000.

Prince Rupert, B.C.—Acme Importers, Limited, $50,000.

Wetaskiwin, Alta.—Omega Oil Company, Limited, $500,-
000.

Edmonton, Alta.—Farney Truck Company, Limited,
$25,000.

Lloydminster, Alta.—A. [,
Limited, $15,000.

Vegreville, Alta.—The Vegreville Drug and Book Com-
pany, Limited, $40,000.

Hamilton, Ont.—Finch Brothers, Limited, $125,co0o. W.
H. Finch, F. Finch, C. W, Finch. )

Moose Jaw, Sask.—Dominion Pectroleum Company, Lim-
ited, $700,000. Bon Ton Store, Limited, $5,0c0.

Saint Boniface de Shawinigan, Que.—P. Gelinas and Cie,
Limited, $45,000. J. A. Desy, P. Gelinas, L. W. Picard.

Dundas, Ont.—Caldwell Feed and Cereal Company, Lim-
ited, $100,000, J. Warwick, A. J. Thomson, W. S. Morlock.

Saskatoon, Sask.—Planet Elevator Company, Limited,
$50,000. Pearson Securities, Limited, $30,000. The Great
Western Furniture Company (1914), Limited, $50,000.

Quebec, Que,—The Canadian Salvave Association, Lim-
ngt; $10,000. L. C. Webster, W. W. Wotherspoon, W. Q.
tobo,

. _Arnprior, Ont.—The Gardner Mercantile Company, Lim-
ited, $35,000. H. W. W. Gardner, S. J. Gardner, A. R.
Gardner.

Prince Edward Island.—The Paragon Silver Black Fox
Company, Limited, $150,000. The Reid-Rayner Knitting
Mills, Limited, $36,000.

. Regina, 8ask.—The Regina Cold Storage and Warehous-
ing Compaqy, Limited, $s50,000. Canyon City Saw Mills
Company, Limited, $15,000.

Calgary, Alta.—Canadian Consolidated Oils, Limited,
85,000,000, The Western Canada Cordage Company, Limit-
ed, $500,000. Ontario Syndicate, Limited, $225,000. North-
ern Oils, Limited, $1,000,000.

Winnipeg, Man.—Columbia Grain Company, Limited,
840,000. L. J. Halilgrimson, H. J. Lindal, H. N. Hannesson.
Canadian Electric Shoe Shining Machine Company, Limited;
$100,000. J. V. Anderson, C. W. Douglas, O. D. Springer.

__Vancouver, B.C.—Hosking Construction Company, Lim-
ited, $10,000. Burns Drug Company, Limited, $50.000.
Canadian Printing and Publishing Company. Limit:d, $10.-
000. The Pacific Merchandisers, Limited, $25.000. United
Mortgage Company, Limited, $100,000.  British Columbia
Sheet Metal Works, Limited, $10,000. The Family Estate
Company, Limited. $10,000. Edinburgh-Glasgow. Investment
Company, Limited, $10.000.

Miller Hardware Company,
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Toronto, Ont.—Balmoral Athletic Club. S. A. King, H.
Mihell, H. Gilbert. Tanner and Gates, Limited, $100,000.
F. W. Tanner, F. W. Gates, J. E. Day. Alliance Realty
Company, Limited, $100,000. J. S. Duggan, B. H. L.
Symmes, G. W. Morley. The Dominion Travelling Bag Reg-
istry, Limited, $40,000. G. E. Shaw, ]J. F. Tassie, J. E.
Hammond. J. Henry Peters Company, Limited, $500,000.
J. D. Montgomery, F. H. Hurley, A. Traill. Kehillas Jacob
Congregation. A. Smith, L. Shulman, J. H. Albert. Vapo
Company, Limited, $100,000. J. E. Day, S. C. Arrell, E. E
Purvis,

Montreal, Que.—A. McDougall and Company, Limited,
$250,000. W. R. L. Shanks, F. G. Bush, G. R. Drennan.
Maison Viau, Limited, $25,000. F. Harel, U. Genest, E.
Viau. The Sheftord Publishing Company, Limited, $20,000.
E. T. Sayers, J. A. Beaudry, L. Charlebois. La Compagnie
W. Cormier, Limited, $20,000. C. Bouchard, R. Chatel, b o
Briere. Gardaix, Limited, $20,000. A. C. Attendu, C. Gar-
daix, J. E. Champagne. Salle Donagana, Limited, $20.000.
L. M. Comtois, C. Charbonneau, R. Charbonneau. The
Senate Company, Limited, $20,000. T. McBrearty, J. P.
McLure, J. O’Grady. Clerk Hotel Company, Limited, $50,-
o0o. Mrs. C. Fitzpatrick, A. Clark, F. Grannery. Adanac
Cafe, Limited; $20,000. A. Labbe, A. Desjardins, M. A
Labbe. Alfred Charbonneau, Limited, $20,000. H. Roger
S. Roger, L. Roger. 3

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

Bideford, ‘P.E.l.—Prince County Fox Company, Limiteg
$30,000. B. M. Hill, K. B. Richards, W. B. Hayes. X

Summerside, P.E.l.—The Equity Silver Black Fox Com-
pany, Limited, $20,000. W. A. Brennan, A. R. Brennan W
Tanton. South West Malpeque Oyster Company, Limiteq
$18,000. R. Barrett, J. Barrett, A. MacNeill. South East
Malpeque Oyster Company, Limited, $18,000. A. MacNeil]
J. S. Allen, A. C. Saunders. .

—_——————

CONTROLS OCCIDENTAL FIRE INSURANCE
COMPANY

The North British and Mercantile Insurance Compan
have secured the controlling interest in the Occidental Firy
Insurance Companyv of Wawanesa, Man s

The authorized capital of this company is $500,000, al
of which has been subscribed, and over $170,000 paid up
The company operates under a Dominion government charter-'
The Occidental began business in 1001, and a Dominion
charter was secured in 1008. The company has made satig::l
factory progress, and has taken a good position amon‘
Canadian fire insurance companies. g

The Occidental will continue to transact business ung
its own name, and will be greatly strengthened by haviner
hehind it the North British and Mercantile Insurance Com
pany. The company will operate as an independent concen;

—_———

A moratorium brotects dishonesty as well as »inability to
pay.

The better the Canadian-made goods, the more will B '
sold. , e

Berlin regrets to announce the result of its intrody i
. . ’ ct
to Miss Calculation. A

Business faith is one of those intangible assets tha
in the year’s profits.

' The British colliery owners, in co-operation with -
Imperial Board of Trade, are sending special commissionape. .
to confer with Mr. C. Hamilton Wickes, British Trade coers x
missioner at Montreal, as to the possibilitv of securin m-
supply from Canada of timber props for coal mines, hithgP =
largely supplied from Baltic ports. The value of this. traato-
savs Mr. Harrison Watson, Canadian Trade Commissionas
in London, is $20.000.000 annually. He says reasonable priner
should be quoted in Canada. The props can be obtaineq Ces
the English buvers elsewhere if desired. The five commj P
sioners are: Messrs. W. Windham. representing the Tmperios
Board of Trade. N. Cummings and D. B. Harrower, of tll'xaI
Timber Trade Federation of the United Kingdom; F ?B?"
Whallev, of the Mining Association of Great Britain, ® gyt

R. Gomme, secretarv of the Board of Trade. an"d;

t Cdunt ;
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J MORE PRODUCTION

As frequently emphasized by The Monetary Times,
one of the most practical ways to solve many of the
problems troubling the country to-day is a concentration of
thought, money and labor upon more production. Last year
the value of the Canadian field crops was approximately
$709,000,000. The value of the products of the forests,
fisheries, mines and factories, and animal products totalled
about $2,044,000,000, making altogether a total esti-
mated production valued at $2,753,000,000. Many op-
portunities exist to make money from natural resources,
but insufficient business initiative is displayed in high
places to turn many channels of profit to account. As a
notable instance, there is the apple crop of Ontario
Within a few weeks, tons of apples will be rotting in the
-orchards unless there is businesslike co-operation among
public authorities and the farmers.
There is little time to lose, either, in making pre-
parations for what should be raised and gathered in
‘Canada next year. Each provincial government might
well get down to business, assisting in all practical ways
to increasing general production in the province. An in-
evitable shortage in the world’s food supply will come as
a result of the war. Lord Milner pointed out the other
-day that although the present harvest is abundant, an im-
mense decrease in the production of 1915 must result from
the fact that all the able-bodied males of France, Ger-
many, Austria and Russia are now engaged in fighting.
Of the 650,000,000 quarters of wheat and rye annually
produced throughout the world, 350,000,000 come from
these countries, and the other producing countries cannot
-possibly make up the deficiency. Lord Milner predicts
that in the latter half of next year, if not before, all the
nations which live on wheat or rye will be competing for
- a share in the diminished supply.
Some interesting tables have been published by the
- authorities at Ottawa regarding the food supplies of the
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British Isles. From these, it appears that the total annual
wheat requirements of the United Kingdom are in round
figures about 288 million bushels, of which quantity only
about 58 million bushels, or one-fifth, are produced at
home.  With its-free food markets, practically all the
wheat-producing countries send their surplus of wheat to
the United Kingdom, and this so works that any shortage
from one country in any particular year is made good by
the surplus supplies from other countries. But though
the countries thus laid under contribution are numerous,
the chief sources of supply are practically limited to six
countries, viz., Canada, British India, Australia, the
United States, Argentina and Russia, the first three coun-
tries being within the British Empire and the last three
closely bound to the United Kingdom by ties of kindred,
friendship and interest. The supply from Russia, amount-
ing to from 10 to 30 million bushels, according to season,
must, it is feared, be greatly curtailed if not entirely cut
off owing to the war. At any rate, the supply from that
source cannot now be certainly counted upon. The sup-
plies from Germany and Austria-Hungary necessarily
cease and France will retain all her produce; the
Roumanian supply also can hardly be relied on; so that a
total deficiency of from, say, 22 to 25 million bushels will
have to be furnished from countries other than those
mentioned.

Can this deficiency be supplied either by countries
within the British Empire or by other friendly countries?
If we assume that of the quantities now exported to
countries other than the United Kingdom by Canada and
Australia 10 million bushels can be diverted by each of
these countries to the United Kingdom, 20 million bushels
of the British deficiency can thus be supplied, leaving only
the small balance of from 2 to 5 million bushels to be
furnished by non-belligerent countries.

Although this year, owing to drought, the yield of
wheat in Canada may not equal the excellent crop of 1913,
the reports of crop prospects in the United States are this
year particularly favorable, both as regards increase in
area sown and anticipated yield. It has been stated in
some quarters that the countries of the British Empire are
in a position to supply the whole of the grain supplies
required by the United Kingdom. This is not borne out
by official statistics. It is, however, likely that higher
prices for grain will stimulate greater production, and
wheat will probably replace other crops to'a considerable
extent.

Similar considerations to those here noted apply to
cereals other than wheat, these being imported by the
United Kingdom largely from the feeding of farm live
stock and therefore indirectly for purposes of food. Upon
a general view of the situation, therefore, it would ap-
pear that the effects of the war need not greatly disturb
the equanimity of the British Empire as far as grain
supplies are concerned, provided that the command of the
seas continues to be retained.

anada can produce much more, with the exertion
of comparatively little effort. Sir George Paish asserted,
after his recent visit to the Dominion, that this country’s
production, given the proper application of capital and
labor, would within fifteen years astonish its most ardent
admirers.

-

A moratorium is an emergency measure for a lending
country for a short period and postpones (only) the pay-
ment of certain debts. Its operation under other condi-
tions offers considerable dangers to national credit.
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WESTERN CREDIT MEN’'S CONFIDENCE

Continue Development of Vast Resources, Say They;
Present Value of Crop

(Staff Correspondence.)
Winnipeg, September 22nd.

Among the young organizations of western Canada that
are making their influence felt more and more for sane ad-
ministration of the business that passes through their hands,
is the Canadian Credit Men’s Trust Association. We say
western Canada for the reason that it is here that this asso-
ciation has been expressing itself for a longer period than
the eastern branches. That it is an important factor is
being repeatedly demonstrated in these days of more than
common stress in financial and commercial circles, by the
fact that no large movement is considered to be fully repre-
sentative without a quota of personnel from its official staff
or membership,

Two hundred and fifty men, representing the Bankers’
Association, the Grain Exchange, the Implement and Lum-
ber Associations assembled at the Canadian Credit Men’s
meeting and dinner at Winnipeg. Mr. R. R. Wilson, presi-
dent of the association, was in the chair.

From Outside Sources,

Mr, Vere Brown, superintendent of the western branches
of the Canadian Bank of Commerce, stated:—‘‘That while
the west was paying in part the penalty for a period of un-
paralled prosperity and development, the real cause of the
présent restrictive conditions was largely outside of our own
country. The prosperity which we have enjoyed has been
based primarily upon the development along agricultural
lines. The return of prosperity will be when the processes
of development along these same lines are again set in mo-
tion, but must be accompanied by an adecquate application
of the accumulative scientific knowledge in agricultural
progress.

“This vyear’s crop promises to produce more returns,
than that of any previous year, the railways were in better
condition to handle it and the banks never yet have failed
to provide the money.”

As to commercial banking credits Mr. Brown intimated
that these would be as carefully provided for as ever. The
railroad development must continue until the requirements
are satisfied, and while immigration has experienced a setback
this year, Mr. Brown would not be surprised to see mext
year start the period when the increase would set in with
more pronounced vigor than ever before.

In conclusion, Mr, Brown advanced the idea that Winni-
peg should have an agricultural bureau, akin to the work of
the industrial bureau, and to further the agricultural interests
of Manitoba,

West will Benefit.

We are producing, said Mr. H. M. Belcher, of Gaults,
Limited, what every man, woman and child must have at a
fair price and the capital necessary to develop it in best-pay-
ing quantities must be found as surely as water must find
its own level.

Mr. Annis, manager of Marshall Wel's Hardware Com-
pany, put his finger on the vital points one after another of
past weaknesses and failurcs, pointing out come of the reme-
dies and advising as to the changes in methods which would
have to be adopted by every credit man.

Mr. S. T. Smith, president of the Winnipeg grain ex-
change, said that there was no doubt as to the solidity of
this country, the experimental stage having been passad
years ago. Speaking for the exchange, he said that its mem-
bers were well equipped and ready to do their part in the
marketing and sale of the crop.

.

Western Canada’s Products.

Mr. S. R. Tarr, editor of Canadian Finance, showed
that the value of the agricultural output of western Canada
this vear would greatly exceed that of 1913. His figures
showed that the total price of this year’s crop would be on
the farm, about $236,500,000, against $216,000,000 for the
1013 crop. The totals included values of grain used for seed,
local milling and fodd:r. Much of this represented “econo-
mic concumpt'on’® in the way of preparing live stock for dis-
posal at undoubtedly favorable prices. It is certainly mot
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beyond the mark to speak of a quarter billion dollar cro
for the middle west this year, when the values of hay, alfalfg
and root crops are taken into consideration. And the costs
9f hatv?,sting and threshing are this year much less than
in 1913. .

Mr. Bruce Walker, commissioner of immigration, indi-
cated the lines upon which the Dominion government were
going to help the needy setilers to help themselves—by loan-
ing them money for one year without interest, after the first
5 per cent. interest must be paid, the assistance in eve >
case to be obtained through the local dealer, thus enabling-
the retailer to remain in business and at the same time to
sell his goods at a fair price to responsible customers,

—l-

TAKE THE MIDDLE COURSE

Finance Minister White Tells Business Men That That
Is the Best Way

The first effects in Canada of the war necessarily hag
been serious, said Hon. W. T. White, minister of finamc
addressing the board of trade at Gananoque, Ontario. Beine'
a borrowing country, Canada had experienced an almost
complete cessation of the money flow, from which her im
mense capital expenditures, governmental, municipal anri
corporation had been largely financ:d. Canada, from the
sa]q ‘of Dominion, provincial, municipal and corporation Se-
curities in Great Britain and United States had been in p
ceipt of funds aggregating about four hundred million doi-
lars a year, or over thirty million dollars a month. e

Take the Middle Course.

All great public works, whether by the Dominion, pre.
vincial or municipal governments or by railway or othe
large corporations had depended for their financing y ;
the capital so raised abroad. The result had inevitably bee
curtailment of programme on the part of all these public ann
corporate bodies.  The instinctive Canadian caution whj g
could always be depended upon in times of crisis had mc
the situation by prompt contraction and panic had be e
avoided. He had talked with representatives of provinc:su
of municipalities, of railway and other corporations, and th ’
were all of the same sound view, not on the one hangd :y
close down construction, nor on the other to attempt to
carry out the full programme they had planned. Eithep
course would be most unwise. The sound policy was thr
middle course, and this he believed was being general]
adopted. ¥

How to Employ Funds.
Construction programmes should be so revised ag t
give the greatest amount of employment for the funds availo
able. While international markets were at present closed ne
doubt borrowing, a'though on a much reduced scale, wo“’;O
be possible later and increased thrift on the part of the pubd
lic would be a material factor in fummishing new nation 1
capital. The spirit with which the Canadian community hal
met the situation was wholly admirable. ad
War had broken out amono the great nations of Eurg
and international commecrce had been prostrat-d by th.
shock. The marvel was that it had been so well sustain =
Of all the factors entering into the recovery which has so :d'
taken place, the most important by far was the silent v_ar
tory of the British navy which had kept the seas opan =9
commerce. Had the British navy failed in this what w(,u;:o
have been the financial and commercial conditions of C d
ada and the United States to-day? an-

Efficient Shock Absorbers.

Financial expedients had been promptly zdopted by ¢y
Canadian and other governments which had acted as efficj 2
shock-absorbers. This was the function of such expedients t
to absorb, cushion and buffer shock. They were not intepe.
ed as permanent measures, nd.

— > >

Buy a barrel of apples made in Canada.

The London, England, board of trade is authoriz
seize any articles of commerce whiqh are unre”sonably
held from market on payment of fair prices.

ed to
Witho
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INVESTMENTS AND THE MARKET

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

Canadian Collieries, Limited.—The Canadian Collieries
(Dunsmuir) will not meet the half-yearly interest on its bonds
for the present.

Winnipeg Paint and Class Company.—The Winnipeg
Paint and Glass Company, Limited, has postponed the pay-
ment of the half-yearly dividend on its preferred stock due
this month owing to the financial situation.

Belding-Paul Corticelli Company.—A director of the
Belding-Paul Corticelli Company has stated that if collec-
tions were not so slow the company would be in a position
this fall to resume its preferred dividends. He says that the
company has now $75,000 more on its books than at the
same time last year.

Twin City Rapid Transit Company,—For the first week
of September the earnings of the Twin City Rapid Transit
Company were $185,2093, a decrease of $33,128 compared with
the corresponding period last year. In 1913 the State Fair
was held from September 1st to 6th, but this year from Sep-
tember 7th to 12th, inclusive.

Maritime Telegraph and Telephone Company.—A statute
passed at the last session of the Nova Scotia Legislature is
now to be put into effect for the first time, according to an
order passed this week by the board of public utility com-
missioners, It provides for the valuation of the entire plant
of the Maritime Telegraph and Telephone Company—at the
expense of the company.

Mexico Tramways Company,—The statement of earnings
and expenses from traffic only for the month of August, 1914,
in Mexican currency, is as follows:— X

1913. 1914. Inc. or dec.
... $635,445 $687,503

Total gross earnings . + $52,148
Operating expenses ..... 284,300 343,866 + 50,557
Net earnings ........ $351,136  $343,727 — 8 7,400

Canadian Western Lumber Company.—Sales of lumber
produced during June $169,601, the amount of lumber sold
being 11,031,000 feet. Of 80,170,000 feet of lumber manufac-
tured since January, 75,673,404 feet have been sold, the price
realized being $1,117,841; this compares with $1,791,871
twelve months ago. In June of this vear the amount of lumber
manufactured was 16,748,000 feet, of which only 9,782,000

feet were sold, produting $140,507.

Nipissing Mines Company,—The quarterly report of the
Nipissing Mines Company compares with previous return
as follows:—

Sept. 8th. June Sth.

L e R R R R R T e 8 730,149 $ 865,318
Bhallion =0 0. - 126,040 250,140
Ore in transit and on hand. 507,831 ¢ 210,412
S A S e $1,364,020 $1,325,870

Ore on hand and in transit has increased largely, due
apparently to the crisis in the silver market, the company
holding on to some of its productions in the hope of higher
prices. The regular dividend of 5 per cent., payable October
20th, has been declared.

Lake Superior Corporation.—The directors of the Lake
Superior Corporation have decided not to pay any interest
this year on the income bonds. On October 1st, 1913, the
full 5 per cent. was paid on the issue, The annual report
states :—

“While the volume of business has been fully maintained
and the earnings compare favorably with those of the pre-
vious vear, the outlook is somewhat uncertain. The demand
for steel products has fallen off, and money stringency, owing
to the European situation, is operating as an adverse factor.
In view of the continuing necessity for outlay upon the older
plants and _properties_of the steel company and its conse-
quent inability to provide the Lake Superior Corporation with
sufficient revenue, the directors regret that this vear they
will be unable to pay any interest on the income bonds.”’
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Consumers’ Cas Company.—Authority has been obtained
to change the par value of the shares from $s50 to $100.
Shareholders will exchange their present $50 stock for new
stock in the proportion of two for one. The directors also
have authority to allot unissued stock at a price not lower
than 150. Holders of single shares will be unable to make
exchange, and the odd shares are to be called in by the
company and sold by tender.

Mexican Light and Power GCompany, Limited.—The
statement of combined earnings and expenses of the electric
light and power services owned or controlled by the com-
pany, for the month of August, 1914, in Mexican currency,
is as follows :—

Gross earnings: 1913. 1914. Inc. or dec.
The Mexican Light and
Power Co., Limited.. $696,078 $616,775 — $79,303
Pachuca Light and -

Power: L0 cik vy vais 139,600 123,475 — 16,215
Total gross earnings..... $835,768 $740,250 — $95,518
Net earnings: i

The Mexican Light and
Power Co., Limited.. $542,723 $455,867 — $86,856

Pachuca Light and
POWer: o i 70,720 73,126 + 2,406
Total net earnings ...... $613,443 $528,003 — $84,450

Dominion Steel Corporaticn.—The directors of the Do-
minion Steel Corporation have decided to defer action on
the preferred dividend, due on October 1st. The dividend
is cumulative, and will be paid just as soon as business
shows some indication of recovery. $

The war has hit the steel industry hard, but the com-
pany is operating about half time, while outside of the United
States Steel Corporation and perhaps the Bethlehem Steel
Company, it is doubtful if any concerns across the line are
doing as well.

Mr. J. H. Plummer said that it was unfortunate to think
that the demand was so slack just when the plant had at-
tained such a high state of efficiency, both as regards pro-
duction and quality. He said the quality of the steel being
turned out had been the subject of unsolicited congratu-
lations from both customers and independent expert in-
spectors.

The company has not lost any time going after new
business arising out of the war, and, while early orders were
small, there is a fair chance of early business. England has
already placed orders for 2,000 tons of nhils and 2,000 tons
of wire rods, and negotiations are pending in another direc-
tion regarding an order for rails.

- -

Buy a barrel of apples made in Canada.

All would have been well had Kaiser Wilhelm got J. F.
Spence of the Canadian Guardian Life, to insure his army;
H. F. Malcolm, of the Western Canneries to feed them; J.
W. Moyes, of railway fame, to electrify them; H. Pollman
Evans, of the Union Life, to draft their policy; Mayor Mar-
tin, of Montreal, to finance them : Billy Maclean to run their
banks; and Toronto Controller Tommy Church, to give them
the ‘““glad hand.”’

WANTED

City Manager for a Canadian Life Insur-
ance Company with Head Office in Toronto.

This is a good position for a man with
initialive, energy and enterprise.

Apply Box 375, Monetary Times, Toronto.
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| DIVIDEND NOTICES ||

LEGAL NOTICE

SHAWINICAN WATER AND POWER COMPANY

Notice is hereby given that a dividend at the rate of
one and one-hait per cent, (13 %) has been declared on the
Common Stock of this Company tor the quarter ending
September 3oth, pavable October 1oth to shareholders of

record Uctober 1st, 1914.
JAMES WILSON,

Montreal, Sept. 16th, 1914. Secretary.

NIPISSING MINES COMPANY,
165 Broadway, New York, Sept. 14th, 1914.

The Board of Directors has to-day declared a regular
quarterly dividend of five per cent., payable October 2zoth,
1014, to shareholders of record as of September 3oth, 1914.
The transfer books close September 3oth, 1914, and reopen

October 1gth, 1914,
P. C. PFEIFFER,
Treasurer.

CANADIAN PACIFIC RAILWAY COMPANY

Notice to Shareholders

The Thirty-third Annual General Meeting of the Share-
holders of this Company for the election of Directors to take
the places of the retiring Directors and for the transaction of
business generally, will be held on Wednesday, the seventh
day of October next, at the principal office of the Company,
at Montreal, at Twelve o’clock noon.

Special Meeting

The meeting will be made special for the purpose of con-
sidering, and, if approved, of authorizing an increase of the
present authorized Ordinary Capital Stock of the Company by
the amount of $75.000,000, that is, from $260,000,000 to
$1335,000,000, in order to make it accord with the amount
for which the Company has the sanction of Government, no
portion of such additional stock to be issued, however, until
the authority of the shareholders has been obtained at a
Special General Meeting called for the purpose.

The common Stock Transfer Books will be closed in
Montreal, New York and London at 3 p.m. on Fridav, the
twenty-first day of August. The Preference Stock Books
will be closed in London at the same time.

All books will be reopened on Thursday, the fifteenth
dav of October.

By order of the Board,

W. R. BAKER,
Secretary.
Montreal, August 1oth, 1014.

’ DEBENTURES FOR SALE

DEBENTURES FOR SALE

SCHOOL DISTRICT OF SWIFT CURRENT,
SASKATCHEWAN.

Sealed Tenders will be received by the undersigned up
to and including the zoth day of September, 1914, for the pur-
chase of $60,000.00 Debentures of the Swift Current School
District No. 167 of Saskatchewan, for completing and equip-
ping the Central and Elmwood School Buildings in the said
city. Repayable in 30 years with interest at 6 per cent. pay-
able yearly. Debentures approved by the Local Government
Board of Saskatchewan. The highest or any tender not

necessarily accepted.
J..T. DODDS,

< Secretary-Treasurer.
Swift Current, Sask., 25th August, 1914.

AMERICAN LAFRANCE FIRE ENGINE COMPANY OF
LIMITED, e

PUBLIC Notic_e is hereby given that under the First Part of

,?f the Revised Statutes of Canada, 1906, known as “The Et;a:;“ 29
Act,” letters patent have been issued under the Seal of the Secret e
State of'Ca.nada, bearing date the 20th day of June, 1914, incorpo::y‘ ¢
Harry Riley and William Robert Anderson, law clerks; Thomas St:m'
Hagan Giles, bookkeeper; Harold Ernest McKitrick, barrister, and b
Steuart nggan, student-at-law, all of the City of Toronto, in the Pr J_Ohn
of O‘ntano, for the following purposes, viz.:—(a) To manufactm‘emnt:.ce
sell, import, export. and deal in fire engines, fire apparatus, carriages’ Y,
wagouns, trucks, bicycles, automobiles, motor trucks and vehicles 5 ;:a.rs,
kx'nds, however propelled, and all accessories thereto or in connection oh .
with ; (b).To carry on any other business, whether manufacturing or b
wise, whzcl? may seem to the company capable of being conve: e
can.'xcd’ on in connection with the company’s business or calculated d!?len
or m‘du'ectly to enhance the value of or render profitable any of the“ecu,
pany’s properties or rights; (¢) To issue paid-up shares, debentur T
benture stock, bonds or other securities of the company in paymenfs' -
part payment for any property, rights or easements which may be r oL in
by or for any services rendered to or work done for the company oeqpxred
towards the payment or satisfaction of debts or.liabilities owin !l')xn e
company; (d) To sell, lease, turn to account, or otherwise disposge the
vyho'lz':.or any branch or part of the business, undertakings, pro - }he
liabilities and franchises of the company to any other person ’or cperhe"
for such consideration as the company may think fit, and in R
for shares, del_::entures or securities of any company having objecfg"t-lc?l"
to thosc. of this company; (e) To apply for, purchase or otherwise el
or acquire any'patents of invention, processes, licenses, l:onc(:&r.sigpro‘:“te
the like conferring any exclusive or non-exclusive or limited right :xs *hed
or any secret or other information as to any invention, process 2N
which may seem capable of being used for any of the purposesor idea
company, or the acquisition of which may seem calculated direct] of the
q:rcctly to benefit the company, and to use, exercise, develop oy,- oniie,
hcen_':ses in respect to, or otherwise turn to account the propert Sraus
or information so acquired; (f) To subscribe for, purchase, taki’ -"tht‘
changq or otherwise acquire, take and hold bonds, debentures o n e
securities of any other corporation, and to sell or otherwise di o
shares, sgocks, debentures, bonds and other obligations of any oti“;pose of
pany having objects similar in whole or in part to the objects of the.r by
pany, or carrying on any business capable of being conducted . Some
d'lr?ctly or indirectly to benefit this company, notwithstanding th So _as
visions of section 44 of the said Act, and to vote all shares so held ; Pro.;
such agent or agents as the directors may appoint; (g) To e : Tough
partnershxp or any arrangement for sharing profits, union of intenr . into
operation, joint adventure, reciprocal concession or otherwise wlet;t i
person or company c?.rrying on or engaged in any business or tran ¥
which this company is authorized to carry on or engage in, or a o
ness or trans_action capable of being conducted so as directl; or _ny. busi.
to benefit this company, and to lend money to, guarantee the -
of' or othe'rwise assist any such person or company, and to take Pt
wise acquire shares and securities of any such company, and to so;.l Other.
re-issue, with or without guarantee, or otherwise deal with the s e
To lend money to customers and others having dealings with the e (h)
and.to guarantee the performance of contracts by any such per Somp
TO_ lnve_st and deal with the moneys of the company not immed'sons; ()
q}ure.d in such manner as from time to time may be determinedlf"tely Xtie
distribute in specie or otherwise, as may be resolved, any assete ) To
company among its members, and particularly the shares, bm’xdss of the
tures or other securities of any other company- formed to take g debem
whole or any part of the assets or liabilities of this company; (kg\!er the
all or any of the matters hereby authorized either alone or in To do
tion with or as factors, trustees or agents for any other com conjunc.
persons, or by or through any factors, trustees or agents; (1) T}Fanie’ ce
n f:ach paragraph to be in no wise limited or restricted by x'efe Ovars
or inference from the terms of any other paragraph; (m) To d Frence to
otl}er things as are incidental or conducive to the attainment of Othan Such
objects. The operations of the company to be carried on throu he above
Dominion of Canada and elsewhere by the name of “American gLO“t the
Fire Engine Company of Canada, Limited,” with a capital Stock g
thousapd dollars, divided into s00 shares of one hundred dollars v,
the chief place of business of the said company to be at the Ci insir.
onto, in the Province of Ontario. 1t 98

Dated at the office of the Secretary of State of Canada,

of June, 1914. THOMAS MULVEY,
522 Under-Secretary of State,

CONDENSED ADVERTISEMENTS

advertisements on this page will be accepted hereafter at
f'ates:.—.-"Positions V&{anted" advts. one cent per word eag‘lei:&llowi
Positions Vacant,” “ Agentsor Agencies Wanted " advts. two ce‘:tion:
wor}t‘:l .eacht.mqert:m: _all other advertisements, three cents pe: :v::;
each insertion. minimum charge of 50 cents i i 21y
made in each case. per nserivn Wi

an:
Tow

this 22nd d.,’

— e
VH\NTED—First—clags experienced salesman for fingpes
corporation, State experience and references. Apply e

377, Monetary Times, Toronto. v Box

ACCOUNTS AND BOOKS of large or sm =

concerns audited, systematized, written up age::l‘:lslness
monthly and Trial Balance taken off. Supervising 31; ar:
keepers’ work a specialty. Financial and annual state: Ook-
drawn up by experienced Public Accountant, Chna‘ents.

moderate. Address Box 373, Monetary Times, Toronto Teg s
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IN OLD LAND

How Firms Voted Regarding Moraterium Extension—Emergency
Currency Notes—Conditions of Discounting by Bank of England.

An official white paper has been issued by the British
government containing papers relating (1) to the assistance
rendered by the treasury to banks and discount houses since
the outbreak of war, and (2) to the questions of the advisa-
bility of continuing or ending the moratorium and of the
nature of the banking facilities now available. The latter
is perhaps the more interesting phase of the subject in view
of the termination of the moratorium as at present proclaimed
on October 4th. On ‘August 19th, the treasury sought the
opinion of the banking and commercial com}nunity of the
kingdom on the question whether the moratorium should be
ended, extended or modified. No less than 8,256 ;ephes were
received, and were tabulated by the treasury, as in the table
at the foot of this page.

The white paper goes on to detail the arrangements
made for placing currency notes at the disposal of the banks
for meeting exceptional demands.

In England and Wales, it is stated, currency notes are
issued through the Bank of England to bankers as and when
required up to a maximum limit not exceeding, in the case
of any bank, 20 per cent. of its liabilities on deposit and cur-
rent accounts. The amount of notes issued to each bank. is
treated as an advance by the treasury to that bank bearing
interest from day to day at the current bank rate, the security
for the treasury advance consisting of a floating charge on
the assets of the bank up to the amount of the notes issued.
The bank is permitted to repay the whole or any part of any
advance at any time.

Comparison
of banking
facilities
Extension of moratorium beyond available
September 4th. before the
war and
now.
Classes of Returns Number Number in favor of (1 (2
persons re- in extending. Ex g3
sending ceived. favfor :E-g g g :
. by B [
returns : Rk @) (b ) @ © E ¢ ﬁ'ﬁ
extend- Total For For For In w§eEy =k
ing. num- an a a some s S
ber. un- limit- part other Sucag
limited ed of way. 2 HESY g
period. period. the g-g 3 5'5.3'
debt. o z
1. Bankers—
(a) London ... 81 3 78 12 62 2 2 42 33
(b) Provinces .. 42 12 30 5 22 9 1 32 2
2. Stockbrokers—
(a) London ... — - S A - N L
(b) Provinces .. 31 6 2§ 7 17 { JERE 26 4
3. Discount Brokers—
(a) London ... 17 - 17 16 T —_— - — 1
(b) Provinces .. — - —_ - — - - i 7 o
4. Manufacturers—
(a) London ... 741 487 254 43 178 92 3 547 8o

(b) Provinces -.2,807 1,024 73 160 657 356 18 2,420 180
5. Retail Traders—

(a) London ... 243 147 o6 18 70 S S

(b) Provinces . 08t 616 365 64 261 8 3 866 27
6. Export Merchants— s

(a) London ... 227 70 157 58 87 27 6 Tan o

(b) Provinces . 613 152 461 169 264 & N
7. General Merchants—

(a) London ... 289 138 151 29 104 Sy 174 77
(b) Provinces .1,363 774 580 104 320 248 7 1,076 147
8. Produce Brokers—
(a) London ... ‘45 13 32 6 25 (- R | 22 16
(b) Provinces . 68 41 2y 4 18 o e 49 5
9. Transport—
(a) London ... o3 8 83 8 81 e sy 84 8
(b) Provinces . 146 77 69 15 45 S | 128 7
10. Miscellaneous—
(a) London ... s8 22 36 0 20 12 — 3% 28
(b) Frovinces . 321 163 158 17 121 66 1 240 28
—— — — — o s e
Totals ....8,256 4,653 3,603 744 2,353 1,210 55 6,341 06y
The Committee of the Stock Exchange answering on behalf of its mem-
ing approximately 6,000 was unanimously in favor of extension.

Any amount repaid can be renewed if and when neces-
sity anses, provided that the total amount outstanding at
any one time does not exceed the authorized percentage of
the bank’'s liapilities. Any sums received by the Bank of
England in repayment of advances are either applied forth-
with to cancelling any currency notes which have been re-
turned from circulation and are tor the time being in the
hands of the Bank of England, or, in so far as any such
sums may exceed the amount of currency notes returned
from circulation in the hands of the Bank of England at the
time of receipt, are carried to a separate account in the books
of the Bank of England and applied to the cancellation of
notes as and when they return from circulation.

In order to give the banks the advantage of the credit
allowed under this arrangement, even though actual cur-
rency may not be required, it is proposed by the amending
bill to take power to issue certificates in lieu of actual notes.
The effect of the issue of these certificates will be that the
banks will be able to obtain credits with the Bank of England
on the same terms as currency notes, and the expense of
printing and handling notes will be avoided except in so far
as. the notes may be required for actual circulation.

Applies Throughout Kingdom,

The arrangement in England and Wales applies gener-
ally to Scotland and Ireland; but in the case of banks of
issue in Scotland and Ireland currency notes, instead of being
issued to the public, are used as cover for the banks’ own
notes. This arrangement has in practice the effect of enab-
ling the Scottish and Irish banks of issue to exceed the nor-
mal limits of issue of fiduciary notes so long as such excess
issues are covered by currency notes. The new certificates
will also be available for the purpose of cover for these issues.

Two letters addressed by the treasury to the Bank of
England on the discounting of bills by the bank are included
in the paper, as is also the announcement published on
August 13th relative to the discounting of bills. -The ar-
rangement is formally set out in a letter from treasury to
Bank of England, dated August 27th, 1914. The secretary
{Sir John Bradbury) writes:—

‘“‘Gentlemen,—With reference to the letter addressed to
the Governors of the Bank by the chancellor of the exchequer
on the 12th instant on the subject of the discounting by the
Bank of England of bills of exchange accepted prior to
August 4th, I am directed by the Lords Commissioners of
his Majesty’s treasury now to place on formal record the
arrangement announced in the press notice accompanying the
letter referred to, as follows:—

Conditions of Discounting.

‘"

1. The Bank of England will, upon the application of
the holder of any approved bill of exchange accepted before
August 4th, 1914, discount such bill at any time before its
due date at Bank rate without recourse to such holder. (In
the case of date bills the acceptance, if undated, may be
deemed to have been given in course of post from the date
on which the bills were drawn.)

“2. It will be for the Bank of England to decide in any
particular case whether a bill is to be approved, but the Bank
will be prepared to approve such bills of exchange as are
customarily discounted by them and also good trade bills and
the acceptances of such foreign and Colonial firms and bank
agencies as are established in Great Britain.

“3. Upon the maturity of any bill so discounted the
Bank of England will give the acceptor the opportunity of
postponing payment pending further notice, interest being
payable in the meantime at 2 per cent. over Bank rate varying.

“4. The date at which such further notice shall be given
shall be determined by the Bank after consultation with the
treasury.

“s. Arrangements will be made for preserving all exist-
ing obligations, so far as possible, in respect of bills dis-
counted. g 2

“6. The Bank of England are to be indemnified for any
action taken by them in the matter, and to be guaranteed by
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BANK OF
MONTREAL

Established 1817

Incorporated by Act of Parliament

CAPITAL Paip Up  .... vee.  $16,000,000.00
REST Ve 16,000,000.00
UNDIVIDED PROFITS ... hee 1,098, 968.40

Head Office, MONTREAL

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

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

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

Sik FREDERICK WILLIAMS.TAYLOR, General Manager
A. D. BRAITHWAITE, Assistant General Manager

C. Swerny, Supt. British Columbia Branches

P. J. CockpurN, Supt. Quebec Branches

B. P. WinsLow, Supt. North West Branches

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

Branches

Branches in Canada

At all important Clties and Towns In the following
Provinces

Province of Nova Scotia
Province of Quebec Province of Manitoba
Province of New Brunswick Province of Saskatchewan

Province of Prince Edward Island Province of Alberta
Province of British Columbia

Branches Outsiae of Canada

Province of Ontario

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

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

Chicago. Il 108 South La Salle Street

Spokane ... % State of Washington

St.John's .... evin Newfoundland

Curling eeee Newfoundland

Grand Falls siey Newfoundland

Mexico City cos Mexico, D.F.

Bankers in Great Britain

The Bank of England

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

London saloe

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

Scotland The British Linen Bank and Branches
Bankers in the Uniteda States

New York ... The National City Bank

National Bank of Commerce
National Park Bank

Philadelphia Fourth Street National Bank
Boston sbe “aas The Merchants National Bank
Buffalo e s .es.  The Marine National Bank

First National Bank
The Anglo and London Paris National Bank

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

Collections at all points of the world undertaken at most favourable
rates.
Travellers’ Cheques, Limited Chequesand Travellers' Letters ot Credit
issued negotiable in all parts of the world.
This Bank, with its Branches at every important point in Canada,
:ﬁelr: exceptional facilities for the transaction of a general Banking
usiness.

THE CANADIAN BANK
OF COMMERCE

HEAD OFFICE: TORONTO Established 1867

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

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

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

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

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

8T. 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.

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

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

—

Imperial Bank of Canada

Established 1875

Capital Paid Up
Reserve 8

$7,000,000.00

. 7,000,000.00

DIRECTORS

U. R. WILKIE, President. Hon. ROBERT JAFFRAY, Vice-

Wm. Ramsay, of Bowland Wm. HAmILTON MEgR- J. Kumy‘(()::al:'::idenm
Stow. Scotland RiTT, M.D., St Cath- Sird.A. M.AKine.

Hon, RICHARD TURNER, arines M-P-'Winnipeg'R‘c"

Quebec EL1As ROGERS CawT

PeLEG HOWLAND w. J.Hg:nlzu"oc“

HEAD OFFICE TORONTO
D R. WILKIE, E. HAY, w.
General Manager Asst. General Manager. Chig}?s‘:}AT.
BRANCHES Pector
Province of Ontarlo

Aurora Fort William Niagara Falls, (4br’s) Sparta
Amherstburg Galt Niagara-on-the-Lake St. Catharin
Belwood Hamilton North bay 3 b“-nEF .
Bolton Harrow Ottawa | Palgrave St. David’s Ches)
Brantford Humberstone Port Arthur St. Thomas (2
Caledon East  Ingersoll Port ( olborne Thessalon, F
Cobalt Jordan-Vineland Port Robinson Thorold
Cochrane Kenora Preston Timming
Cottam Listowel Ridgeway Toronto,
Elk Lake London Sault Ste. Marie, (17 bran,
Essex Marshville (3 branches) Welland Ches
Rergus New Liskeard South Porcupine Woodstock
Fonthill Nashville South Woodslee Windsor

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

Brandon Portage la Prairie Winnipeg, (8 b'aHCheg)
Balgonie Province of Saskatchewan Sask
Broadview Kandahar North Battleford Regina w“ki“bna
Fort Qu'Appelle Moose Jaw  Prince Albert Rosthern an:
Athabaska Landing Province of Alberta Redcmra
Banff Edmonton, (4 branches) Medicine Hat Red D,
Calgary, (2 branches) Lethbridge Millet Wetasi‘i'

Province of British Columbla bl
Arrowhead Golden Nelson i
Chase Invermere Revelstoke Wilmer
Cranbrook Kamloops Vancouver, (4 branches)

Fernie Natal Victoria (2)
SAVINGS DEPARTMENT
Interest allowed on deposits at all Branches of Bank from date of Depas;
2
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the treasury against any loss which may be incurred by the
Bank as the result of their operations.

““7. Such loss is to be calculated in accordance with an
account to be kept in the following form :—

£
Amount of approved Amount realized by the
bills discounted at Bank in respect of ap-
Bank rate, payment proved bills, payment of
of which has been which has been post-
postponed .......-. DOREH LS I S
Net deficiency * ...... Interest received at 2 per

cent. (above Bank rate
/ varying) in respect of
3 approved bills, payment

Tk of which has been post-
Vel poned, less allowance to
the Bank for interest (at

1 per cent. below Bank

rate varving) and ex-

penses (% per cent.) ..

4 A

8. The chancellor of the exchequer has undertaken to
ask Parliament to pass the legislation necessary for giving
statutory authority for this scheme, and for chargl.ng against
the exchequer the amount of the ultimate loss which may be
incurred by the Bank in carrying it into effect.”

- e -

THE HOUSE OF JACK BILT

This is the house of Jack Bilt.

. At least, its the plan of the house which would have
gone up had not the big war upset the pet schemes of Jack
Bilt.

These are the bricks, now undeiivered, the tiles and the
slate, which would have been used and are now lying idle,
until times do improve, to make good the plans of the very
fine house which, if not for the war, would have been that
of Jack Bilt. ; :

Here is the hardware, the lumber and drain pipes, the
bath and the fittings, on top of the bricks and the rest of the
good stuff, piled in the storeyard, instead of in action, doing
business as usual, because of the war, which made timid
men tremble, put a crimp in the plans, to say nothing of
faith, of that good-hearted man, but an expert in blue glass,
and no other than Jack Bilt. :

This is the labor, biting their blue lips, cursing their
fortune, hands lying idle, families not buying, looking at
Bilt’s site, foundation completed, laths from Vancouver, nails
from the factory, brain of the builder, architect, draughts-
man, all lost in Jellicoe, Kitchener, Europe; unsold the hard-
ware, lumber and drain pipes, piled in the stqreyard, because
Jack is the unit, staying at home too, planning the battles,
land, sea and airship, of generals and colonels, who’d much
rather he would mind his own business, pay and be cheer-
ful, let go his money, at least not to hoard it, next spring
to say to all his friends gathered, This is the house of Jack
Bllt’These are the companies which made all thosg brjcks,
too, for Jack and his kinsmen, the hardware and drain pipes,
the bath and the lumber, the laths and sashes, the glass and
the fittings, a thousand and one things, solemn_ directors
duly assembled, business declining, orders not coming, sorry
but must be, dividends passing, no cheques forthcoming,
alas and alack, for gentleman Jack, had much of his money
in the bonds and the stocks of all those concerns, mow
making the stuff, which Jack and the others forgetting that
money has a habit so common goes round and around, com-
ing back to the giver—forgetting all that—and without any
foresight, just cancelled their orders, did their full share of
blocking the cogwheels of business and commerce, instead
of just trying, doing business as usual, transforming their
plans, and erecting the house of Jack Bilt.

— e @eo—

Safety first means business as usual.
Study the business map and stick in pins.

The Monetary Times Annual is doing business as usual.
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THE BANK OF
NOVA SCOTIA

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

DIRECTORS
J.Y. PavzanT, President CHAS. ARCHIBALD, Vice-President
G. S. CamPBELL HecTor McINNES J. WALTER ALLISON,
J. H. PLURmER N. Curry R. E. HARRIS

Jamgs MANCHESTER WarLTer W. WHiTE, M.D.
Head Office Halifax, N.S.
General Manager’s Office Toronto, Ont.

H. A. RiICHARDSON, General Manager. D. WATErs, Asst.Gen. Manager
Supt’s of Branches—J. A. McLEop, Gro. 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 Sydnev
Aylesford Kentville Sydney Mines
Bridgetown Liverpool Trenton
Canning New Glasgow Truro
Chester New Waterford Westville
Dartmouth North Sydney Whitney Pier
Digby Oxford Windsor
Glace Bay Pictou Yarmouth

Prince Edward Island
Alberton Charlottetown i Kensington Montague O'Leary

Summerside Victoria
New Brunswick

Bath Fredericton Newcastle St. John
Bristol Gagetown Petitcodiac . Charlotte St,
Campbellton Grand Manan Port Elgin ~Haymarket Sq.
Centreville Hampton Riverside » North End
Chatham Hillsborough St. Andrews » West St. John
Chip Jacquet River St. George St. Stephen
Dalhousie McAdam St. John Sackville
East Florencev'le Minto +w Prince Wil. Sussex
Fairville Moncton liam Street Woodstock

Quebec

Chandler Montreal New Richmond Quebec
Maisonneuve Sub. New Carlisle (sub. Paspebiac Ville St. Pierre
to Montreal to Paspebiac) Port Daniel Westmount
Ontario
Arnorior London Toronto Toronto
Barrie Merritton . KingSt. «+ Queen &
Belmont Mount Dennis Bloor & Church Sts,
Berlin Ottawa E Spadina o St. Patrick.
Brantford Peterborough ' Bloor & St. Spadina
Fort Willlam Port Arthur , Clarens Welland
Hamilton 8t. Catharines " Don branch Weston
Harrietsville St. Jacob’s « Dundas St. Woodstock
(sub. to Belmont) « East End
Manitoba
Winnipeg Winnineg (Elmwood)
Saskatchewan
Kamsack Moose Jaw Prince Albert Regina Regina,
Saskatoon Saskatoon, West Side North End
Alberta
Calgary Calgary, West End Edmonton Lethbridge
British Columbia
Mission City Vancouver, Hastings Street Vancouver.
Victoria Granville Street
In Newfoundland
Bay Roberts Bonavista Burin Grand Bank St. John's
Bell Island Brigus Carbonear Harbor Grace Twillingate
IN CuBA
Cienfuesos Havana Monte Street, Havana
IN JAMAICA
Black River Kingston Mandeville Montego Bay
Port Antonio Port Maria St. Ann's Bay Savanna-la-Mar

IN PORTO RICO

San Juan
In the United States
Boston Chicago New York Agency, 48 Wall Street
CORRESPONDENTS—In Great Britain
THE LONDON JOINT STOCK BANK LIMITED RovAL BANK OF SCOTLAND
In France—Crepir Lyvoxxais In Germany—DRESDNER Bank
In the United States
New York—Bank of New York, N.B.A. Boston—Merchants Nationa!
Iank. CHicAGo—First National Bank. PHiLADELPHIA—Fourth Street
National Bank. BaLtimore—Citizens National Bank, SAN FRANCISCO—
Canadian Bank of Commerce. MinneAPoLis—First National Bank.
This Bank annually submits 1ts Books and
Statements to independent outside audit
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The Bank of
BritiShNorth America

INCORPORATED BY ROYAL CHARTER

The Court of Directors hereby give notice
that an Interim Dividend for the half year
ended 31st May last of forty shillings per
share, being at the rate of eight per cent.
per annum, will be paid, less Income Tax,
on the 3rd day of October next, to the pro-
prietors of shares registered in the Dominion
of Canada.

The dividend will be payable at the rate of
exchange current on the 3rd day of October
next to be fixed by the Managers.

No transfers can be made between the 19th
inst. and the 2nd prox. inclusive, as the books
must be closed during that period.

By order of the Court
JACKSON DODDS
Secretary.

BUSINESS ACCOUNTS

Current accounts opened for business
firms, corporations and indwiduals 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.

INCORPORATEL

THE 1855

BANK orF TORONTO

Head Office: TORONTO, CAN.

PAID-UP CAPITAL cale
RESERVED FUNDS .... .

DIRECTORS

Duncan Coulson, Prerident
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. I. Gear

| Thes. F. How, General Manager T. A. Bird, Chief Inspsctor

$5,000,000
6,307,272

BANKERS
London, England ... London City & Midland Bank, Ltd.
New York i National Bank of Commerce

{ Chicago First National Bank
ASSETS . - - $60,000,000 |,
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INTERNATIONAL FINANCING IS COMPLEX

———

Gold Links Nation With Nation—Substitutes Seem of
Little Avail

Monetary Times Office,

Montreal, September 23rd.

The movement of gold from New York to Ottawa js
a leading topic of discussion in banking circles. It would
appear that from $5,000,000 to $8,000,000 gold has
shipped to Canada’s Finance Minister by New York banke
The. view is held at Montreal that if this gold movementr‘s.
carried to its logical conclusion, $80,000,000 gold will have
been received at Ottawa from New York before the close of
the present year. The New York loan of $Ioo,000000 i
maturing, and of this amount $80,000,000 is held in. Gre 2
Britain. The United States has abundance of gold, and the?—t
1s no reason why this $80,000,000 obligation should not b:
discharged.

Apart from the $80,000,000 which must be Temitted ¢
London in connection with the New York loan presently g
turing, it is said that the United States owes Great Brita'a‘
8150,000,000. New York bankers have been unwillin ::n
part with the gold, because they think that the United Stat &
will ship enough cotton and wheat to Great Britain this y S8
to reIndir the export of gold unnecessary., e

t has been pointed out that there is likely to be 13
demand for American cotton this vear as most of thee ﬁ:le
chester cotton mills are idle and the value of grain shipme k.
to England is problematical. One banker said: “The Uni?ts
States hates to part with the gold. The country is riched
in the precious metal than any country in the world. Ey -
little bank has gold holdings equal to at least 25 per ceery
of its circulation, and in times like the present this o
centage tends to increase.’’ Per.

Banks Will Make Use of Offer.

In conversation with 7ke Monetary Times a prom
banker made the assertion that the Canadian banks are ;
a strong position in the matter of cash reserves. Many N
vate depositors have reduced their balances in order b
their household and running ‘expenses, but this has }
more than offset by the lessened demand for accommod.
from municipalities and commercial houses, due to
slackening of general business. The $50,000,000 set aside s
the Finance Minister at Ottawa for the accommodation by
the banks has, it is understood, up to the present g3
scarcely been touched, only one or two of the smaller balme
having applied for funds. In all probability each Canad!‘lk
bank will apply for its proportionate share of the "loanl~
order that invidious comparisons may be obviated, it bej %
considered good policy for the banks to avail the .
the government’s offer.

Financing Cron Movement,
Montreal bankers say that the problem of financi

inent

cen
ation

msel ves of

n
Western crop has not yet been fully solved. The C;mgdithe
banks are objecting to advancing funds to the grain m:n
n

until assured that they will receive gold in return from G
Britain. They are not disposed to accept London or If]-eat
York funds, because of the difficulty of disposing of -
bills under present conditions. The movement of gold gfraux
New York to Ottawa may be the means of settling the dr,ﬂm
culty. This gold has been shipped to the Finance Minj 1ff.
for the credit of the Bank of England. The Bank of 13:‘“"
land it bhas been intimated, should turn this gold ov s
the Canadian banks at the request of the grain buyeer =
England, upon presentation in ILondon of the necers s
grain bills, insurance certificates and other documents Ssary
On being asked to explain the situation as regardé G
man and Austrian shareholders in Canadian compani er-
banker said :— e w
““Any Canadian company forwarding their dividend :
German shareholders would be guilty of treason. ons
other hand, the government is forbidden by the rules of the
ternational law to confiscate these dividends. At the pr In-
time, these companies are holding back the dividendses’ent‘
the solicitor-general of Canada may, if he so desires co.
any Canadian company to turn them over to the gov’ern s
for its use, rendering an account of the monevs so obtal.nenp
and he cannot confiscate the dividends. but merely yg lned-
funds for war purposes, to be repaid at the concly -
peace. To the best of mv knowledge, the solicitor-ge &
of Canada has not up to the present time made use of nde.lfaj
dends accruing to German or Austrian holders of Can d!vl
securities.”” 4 lan.

Sion
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THE DOMINION BANK

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

Trust Funds Should be Deposited

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

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

275

The Standard Bank
of Canada

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. 8. LOUDON, Assistant General Manager.
SAVINGS BANK DEPARTMENT AT ALL BRANCHES

THE

Weybil—l:r; Secu;gj Bank

HEAD OFFICE, WEYBURN SASKATCHEWAN
Capital Authorized . . $1,000,00C
BRANCHES IN SASKATCHEWAN AT

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

A GENERAL BANKING BUSINESS TRANSACTED

H. O. POWELL, General Manager

Howie Bank oF CaaD:

Branches and Connections throughout Canada

Head Office and Nine Branches in Toronto

Your account is respectfully solicited for any transaction

in which a Chartered Bank may be of service.
U9

= I HE -

ROYAL BANK
OF CANADA

INCORPORATED 1869

Capital Authorized ............ $ 25,000,000
Capial- Paid mp ... oot 11,560,000
Reserve and Undivided Profits... 13,575,000
Aggregate Assets .............. 185,000,000

Head Office, MONTREAL

Board of Directors:

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

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

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

D. K. Elliott C. E. Neill

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

STUART STRATHY, Supervisor of Ontario Branches.

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

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

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

J. R. BRUCE, Acting Supervisor of Cuban Branches.
Eranches in Canada

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

3 Branches in Newfoundland
Branches in West Indies:

28 in Cuba, Porto Rico and Dominican Republic, alsc

Bahamas Barbados Jamaica
Nassau Bridgetown Kingston
Grenada Trinidad

St. George’s Port of Spain and San Fernando

British Honduras
Belize

British Guiana

Georgetown New Amsterdam
LONDON, Eng,, NEW YORK,
Princes St., E.C. 68 William &1

A General Banking Business Transactec
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A SAFE INVESTMENT

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

MURRAY’'S INTEREST TABLES
at a cost of $10.00,

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

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

Address Orders to—

B. W. MURRAY

ACCOUNTANT
Supreme Court of Ontario, Toronto

THE

BANHK OF OTTAWA

ESTABLISHED 1874

Head Office OTTAWA, Canada

Capital Paid Up $ 4,000,000
Rest S i bl 4,750,000
Total Assets exceeding C i 54,000,000

Board of Directors
HON. GEORGE BRYSON, President
JOHN B. FRASER, Esq., Vice-President
SIR HENRY N, BATE DAVID MACLAREN, Esq,
RUSSELL BLACKBURN, Esg. DENIS MURPHY, Esq.

SIR HENRY K. EGAN HON. GEORGE H. PERLEY f
E. C. WHITNEY, Esq. 18

14 A N N N
THE QUEBEC BANK
Founded 1818
Capital Authorized $5,000,000. Capital Paid-up $2,727,850.
Reserve Fuad $1,306,962.50
DirecTors—John T. Ross, President. Vesey Boswell, Vice-President.
Gaspard Lemoine, Thos. McDougall, G.G. Stuart. K.C., J. B. Aldred
R. Mac.D. Paterson, Peter Laing.
Head Office : Quenee, General Manager's Office: MONTREAL.
B. B. STevknsoON, General Manager,

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

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

THE METROPOLITAN BANK

Capital Paid Up $1,000,000.00
Reserve Fund e S 1,250,000.00
Undivided Profits s S 182,547.6)
HEAD OFFICE, TORONTO
S.J. MOORE. President W. D. ROSS. General Managey
A (General Banking Business Transacted

e

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

Manual of Canadian Banking
i, 92.50

The Monetary Times Printing Company, Toronto, Ont_

—

Northern Crown Bank

HEAD OFFICE WINNIPEG
Capital (paid up) .. $2,860,000
A general banking business transacted at all branches
DIRECTORS
PRESIDENT Sir D. H. McMillan, K.C.M.G.
Vice-PRESIDENT Capt. Wm. Robinson
Jas. H. Ashdown A. McTavish Campbell W. J. Christie
Sir D. C. Cameron, K.C.M.G, H. T, Champion John Stovel
BRANCHES IN WESTERN CANADA
ALBERTA MANITOBA SASKAT- Lloydmi
Calgary Arden CHEWAN Loc‘;w%:l;t"
Bdmongon Beausejour Alameda Macoun
High River Binscarth Allan Manor
Macleod Brandon Aneroid Marengo
Red Deer Crandall Balcarres Maymont
Glenboro Bladworth Moose Jaw
X tsnl;(ellg Bordlen | Brock goklomis
+COLUMBIA La Riviere Cadillac relate
Asheroft - Melita Dubuc Prince Albert
Bhburig Miniota Dundurn Qu’Appelle
New gferson guvlnl guilil Lake
. ipestone arl Grey egina
Qv::.s;:’l“"'*" Rathwetl,l Fiske Rockhaven
Stevest St. Boniface Fleming Rush Lake
on Somerset Foam Lake Saltcoats
Varncouver Sperling Glen Ewen Saskatoon
Hastings St. Stonewall Govan Sedley
Granville St. WiNNIPEG Hanley Sheho
Mount Pleasant Portage Ave. Harris Stornoway Stn.
Powell St. and Fort St. Holdfast Swift Current
Victoria Portage and Imperial Tate
Victoria, Sherbrooke Kinley Venn
Oak Bay jn, Main & Selkirk Lancer Viscount
William and Langham Waldeck
Sherbrooke Laura | Liberty Yorkton
-BRANCHES IN EASTERN CANADA
ONTARIO Enterprise Odessa Seeley’s Bay
Bath Florence OTTAWA ToroNTO
Bracebridge Inglewood Sparks St. King St.
Brookville Thwood Ridenu St. Agnes St.
gurford Kingston Wellington St. Spadina Ave.
heltenham Mallorytown Port Dover Woodbridge
Comber Napanee Scotland Woodstock

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

\
ESTABLISHED 1866

Union Bank of Canada

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

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

President - - - JOHN GALT, Esq.

Vice-Presidents

R. T. RILEY, Esq. G. H. THOMSON, Esq.
W. R. Allan, Esq. E. L. Drewry, Esq.
Hon. S. Barker, Esq., B ES A DuVernet,

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

G. H. BALFOUR, General Manager
H. B. SHAW, Assistant General Manager
F. W. S. CRISPO, Superintendent of Branches and
Chief Inspector
London, Eng., Branches, 6 Princes Street, E.C.
and West End Branch, Haymarket, S,W,

HE Bank, having over 310 Branches in Canada extend
T ing from Halifax to Prince Rupert, offers excellez.i
tacilities for the transaction of every description of
Banking business. It has Correspondents in all Cities of
importance throughout Canada, the United States, the United
Kingdom, the Continent of Europe, and the British Colonj

es,

Collections made in all parts of the Dominion and returp
promptly remitted at lowest rates of exchange. Letterg N
Credit and Travellers’ Cheques issued available in all parts of

the world. i

—
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RESULTS OF A YEAR’S WAR

Destruction of Capital—Construction Checked—Adjust.
ments in Finance Industry

That the European war will last more than a year, pos-
sibly two vears, depending on whether the German farmers
are interfered with in planting next vear’s crops, is the
opinion of Professor Mavor, head of the department of
political science at the University of Toronto, who is among
the best-informed authorities on European economic systems
in America.

““It is a mistake to think that Germany will be starved
out in a short time. The large agricultural areas are prac-
tically self-supporting. I lived with farmers in Westphalia
and Brandenburg who never purchased anything but a little
salt, sugar and tea. The supply of Russian grain is of
course, cut off, as well as wheat imports to the amount of
some 80,000,000 bushels. However, there are vast herds of
cattle on the plains of Hungary, and there is the Roumanian
wheat to be considered. Italy sends some wheat products,
such as macaroni, to Germany ordinarilv. These will be cut
off if for no other reason than the impossibility of main-
taining exchange.

As given to the Boston News Bureau:—

“One of the chief points for consideration is the fact
that the German farmers while ordinarily prosperous are
accustomed in poor years to reduce their standard of living
very considerably. These people, like the Finns, can subsist
on absolutely nothing but rve, which they prepare in in-
genious forms. They can undoubtedly thrive on food that
the Frenchman and the Englishman would starve on.

““The manufacturing centres are, of course, already
feeling the terrible hardship of war, since production must
have practically come to an end. It will be easy enough for
the Germans to start their factories after the war, but it will
be a very difficult thing for them to pick up their trade routes
again.

Works on Small Profits,

“The German is a good manufacturer. He will make
vou anything you want in any way you want, but he is a
very poor trader as compared with those of Great Britain or
the United States. Britain and the United States will un-
doubtedly take over permanently a large portion of Ger-
many’s great trade, which has been built up at enormous
cost. German trade has been based on an extremely narrow
margin of profits. In places it has actually been carried
on at a loss, notably on the China coast, in order to gain
a footing, Manufacturers are simply working for the banks,
and the capital system is so delicate that it must be shat-
tered by this war.

“Russia is in the best shape, politically and internally,
for war that she has ever been in her history.”

Destroying Much Canital,

Mr. G. Dunn, president of the J. G. White Engineering
Corporation, who was in Europe at the time war was de-
clared, is quoted by the Electrical World, regarding the effect
of the conflict upon business conditions in the United States
as follows :—

“First—An enormous amount of the world’s capital has
already been destroyed, and more will be destroyed; conse-
quently construction enterprises and new projects of all
kinds which flourish on surplus capital seeking investment
will be severely checked for a long time.

“‘Second—Further destruction of capital due to the con-
tinuation of the war will probably be greater if the allies
are defeated than if Germany is defeated, since the capital
of Great Britain, France, Belgium and Russia is much
greater than that of Germany and Austria, and it is probable
that the former nations would go far toward exhausting their
greater joint resources before accepting defeat. The financial
and industrial effects of the war, therefore, are involved to
a considerable extent in the result of the fighting.

Benefit from Scuth American Trade. :

“Third—There will probably be greatly increased ex-
ports from the United States of foodstuffs and manufactures,

_which will mitigate and to some extent offset the tremendous

capital losses in the United States resulting from the de-
struction of security values and the contraction of credits.
There will probably be a general increase in interest rates,
and also probably a certain amount of American capital
available for smaller construction enterprises that are near
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BANK Or HAMILTON

HEAD OFFICE, HAMILION
CAPITAL AUTHORIZED ..cvvvvve.cn s 5 s ivelnEh . 590,000,000
CARITAL PAID P et S siids ssvmbvisanes 3,000,000
SURPLUR: o o i s SRR R R cerseeses 3,750,000

L1.-Cor. THE HoN. J. S. HENDRIE, C.V.O., President.
CYRUS A. BIRGE, Vice-President.
George Rutherford J. Turnbull C. H. Newton
C. C. Dalton W. A. Wood Robert Hobson

and J. P. BELL, General Manager.
BRANCHES

ONTARIO
Ancaster Gorrie Moorfield Southampton
Atwood Grimsby Neustadt St. Williams
Beamsville Hagersville New Hamburg Teeswater
Berlin Hamilton Niagara Falls Toronto
Blyth ‘* Barton St.  Niagara Falls, § " Queen &
Brantford ** Deering Oakville Spadina
‘* Bast End *' Bast End Orangeville " College &
Burlington ‘‘ North End  Owen Sound = Ossington
Chesley * West End Palmerston Yonge &
Delhi Jarvis Paris Gould
Dundalk Listowel Port Arthur ® Bathurst &
Dundas Lucknow Port Elgin Arthur
Dunnville Midland Port Rowan Vittoria
Fordwich Milton Princeton West Toronts
Ft. William Milverton Ripley Wingham
Georgetown Mitchell Selkirk | Simcoe Wroxeter
MANITOBA
Bradwardine Gladstone Miami Stonewall
Brandon Hamiota Minnedosa Swan Lake
Carberry Kenton Morden Treherne
Carman Killarney Pilot Mound Winkler
Dunrea Manitou Roland Winnipeg
Elm Creek Mather Rosebank ** Norwood
Foxwarren Snowflake * Princess 8t,
SASKATCHEWAN
Aberdeen Caron Marquis Redvers
Abernethy Dundurn Mawer Rouleau
Battleford Estevan Melfort Saskatoon
Belle Plaine Prancis Moose Jaw Stoney Beach
Brownlee Grenfell Mortlach Tuxford
Carievale Loreburn
ALBERTA BRITISH COLUMBIA
Cayley Stavely Armstrong Vancouver
Champion Taber Kamloops Vancouver E.
Granum Vulcan Milner | Penticton N. Vancouver
Nanton Port Hammond S. Vancouver
Salmon Arm (CedzrnCt;‘tt‘nne

THE STERLING BANK

OF

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 J Ave. Dundas and Keele Streets
College and Grace Streets Wilton Ave. and Parliament St.
Yonge and Carlton Sts. Church St. and Wilton Ave.
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Manufacturers

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

REGINA

Saskatchewan’s Capital

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

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

As to industrial
opportunities—

Industrial
Commissioner

REGINA,

For booklets of views and
general information—

Publicity
Commissioner

SASKATCHEWAN

St. Boniface Manitoba)

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

St. Boniface  4ixidse fror Winnipeg
The 3} mile Circle from Winnipeg's Business Centre em
braces EVERY foot of land of St. Bonitace City.
Light, Power and Water at exceptionally low rates.
Liberal inducements offered to manufacturers and others
by City Council.

For information, write, Secretary Board of Trade.

L. COFFEE & CO.
GRAIN MERCHANTS

Board of Trade Building,

THOMAS FLYNN Toronto, Ontario

BEstablished 1845

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

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

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

TORONTO AND WINNIPEG

Associates

Volume 53¢

enough home to be locally kncwn and bring out the re—
sources of the very small investor.

“Fourth—South America will suffer not only through
lack of European capital, which has been the principal
source of supply for the development of her new enterprises
and the extension of her commerce, but also severely through
reduced capacity of Europe to take and pay for South Ameri-
can exports. American and Canadian markets will iDCVitably
be benefited by the demand for such South American imports.
as Europe cannot supply. While these South American pur-
chases will be of much benefit on account of the business
they represent, they will be of more value because of the new
channels of trade they will open and the new connections
they will establish. Their immediate value should not he
over-estimated, however, in view of the reduced buying Power
South American countries will experience from the reduction
of their usual exports to Europe. 5

“Fifth—Any forecast at this time can be presented only
as an offhand opinion, since the consequence of the great
struggle will so fundamentally affect American international
commerce, finance and industry that no one can see clearly
the adjustments that must follow.”

A
FIRE PREMIUMS AND LOSSES

The average rate of premiums charged in Canada on
each $1,000 of fire risks taken in 1913 is $12.084, as against
$12.0905, which was the corresponding rate in 1912.

The losses incurred (approximate) during the year, com-
pared with the amount of risk current (taking for this the
mean of the amounts in force at the beginning and end of
the year), have been at the average rate of $5.00 per $1,°°°
current risk. The corresponding rates for 1882-3-4—5-6-7.&
9-00-1-2-3-4-5-6-7-8-0-1900-1-2-3-4-5-6-7-8-0-10-11-12 ; are $5-68,
$5.50, $5.37, $4.54, $5.48, $5.70, $4.70, $4.19, $4.84, $5.33,
$5.61, $6.17, $5.50, $5.75, $5.15, $5.38, $6.20, $4.90, $8.38,
$6.68, $4.06, $5.22, $12.05, $4.88, $4.097, $5.60, $6.41, $4.83.
$5.61, $5.07 and $4.73, respectively.

The losses are distributed very unevenly among the dif.
ferent companies as appears from the following, computeq
on the above basis, where, for convenience of comparison
the corresponding rates for 1912 are appended Withi:;
parentheses :— ;

Pacific Coast, $1.81 ($3.26); Alliance, $2.54 ($3.12).
Northwestern National, $3.16 ($4.74) ; Western, $3.16 ($2.43; .
British America, $3.38 ($3.47); Commercial Union, $3.7,’t
($4.75) ; Canadian, $3.73 ($3.48); London Assurance, $3.84
($3.61) ; London Mutual, $3.87 ($3.00); American Lloyds
$3.89 (B0.51); Canada National, $3.00 ($4.88); Scottish
Union and National, $3.00 ($3.20); London and Lancashire
$3.91 ($3.51); Niagara, $4.03 ($10.48); Mercantile, $4-05
($3.79) ; Hartford, $4.08 ($4.90) ; Mount Royal, $4.22 ($3-58) Sy
Equity, $4.24 ($4.60) ; Caledonian, $4.27 ($4.03) ; Royal Ex.
change, $4.35 ($5.66); Royal, $4.40 ($4.309); Home, $4.45
($5.27) : Phoenix of Hartford, $4.51 ($3.61); Law Union ang
Rock, $4.55 ($4.71) ; Anglo-American, $4.58 ($4.14) ; Quebece
$4.60 ($3.69) ; Atlas, $4.67 (84.91) ; Provincial, $4.68 ($o, 82):
British Colonial, $4.70 ($3.42); Union Assurance, $4.80
($3.97) ; North British and Mercantile, $4.88 ($4.27); Liver.
pool and London and Globe, $4.88 ($4.86) ; Montreal—Canada
$4.89 ($3.62); Fireman’s Fund, $4.06 ($9.52); Pheenix Of,'
London, $s5.01 ($4.83); Atna, $5.01 ($4.00); Northern, $5.07
($4.80) ; Northwest, $5.08 ($5.26) ; Ggrman American, $5.08
($5.49) ; Queen, $s5.10 ($4.07) ; Ontario, $5.22 ($5.19) ; Nor.
wich Union, $5.25 ($5.20); California, $5.34 ($1.32): Em_
ployers’ Liability, $5.30 ($4.67); Sun, $5.42 ($4.62): Fire.
men’s, $5.45 ($1.35); Liverpool-Manitoba, $5.46 (36.3;).
Dominion, $5.64 ($5.31); Insurance Company of North
America, $5.68 ($4.51); British Northwestern, $5.73 ($4~08) i
Acadia, $5.83 ($5.78); Continenta', $587 ($853); © S
necticut, $5.88 ($4.62); St.- Paul, $5.90 ($7.00); Springﬁeld
$5.01 ($5.409); Imperial Underwriters, $6.00 (...... )5 Gend
eral Accident, $6.03 ($5.06); Guardian, $6.31 ($6.22);
shire, $6.41 ($4.14) ; Factories, $6.97 ($9.¢8) ; Incuranc 2
pany of State of Pennsvlvania, $6.98 ($10.13);'
$7.12 ($1.37); Nova Scotia, $7.13 ($5.04) ; Sovereign, 8731
(5:60) : Fidelity Phenix. $7.17 ($7.67): American Centray
$7.57 ($4.62) ; Rimouski, $7.81 ($7.45) ; National of Harthrd:
$7.87 ($0.12) ; Providence-Washington, $7.06 ($6.20); Equj
table; 88.04 (...... ); L’Union of Paris. $8.22 ($6.97) ; OCci‘
dental, $8.43 gm%)); iN;o:ith Eglplre$ $86-,6<(>$é$65.§6); 5
chester, $8.75 (87.36) ; Hudson Bay, $9.2 -00) ; Nationa
Union of Pittsburgh, $9.74 ($9.12); Générales, $9.78 (Ro. e
American, $12.18 (...... ) 3 Germania, $14.60 ($5.35) ;
ber. $14.80 ($8.26) ; Central Canada Manufa.cturers,

{$0.60).
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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 :

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

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

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

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

Assistant Inspectors—F. X. HAHN W. 8. BRAGG
C. E. BARTHE C. G. HARPER

BRANCHES AND AGENCIES:

QUEBEC
Montreal, Head Office: St.James St. Huntingdon Shawville
** 1255 St. Catherine St. B. Lachine Sherbrooke
i 820 St. Catherine St. W. Maisonneuve Ste. Agathe de»
g St. Denis St. Napierville Monts
A 1830 St, Lawrence Blvrd. Ormstown St.Jerome
‘1866 St. Lawrence Blvrd. Quebec St. Johns
3 672 Centre St. " St.Sauveur St. Jovite
Beauharnois Quyon Three Rivers
Bury Chateauguay Bsn. Rigaud Vaudreuil
ONTARIO
Acton Fort William Lucan St. BEugene
Alvinston Galt Markdale St. George
Athens Gananoque Meaford St. Thomas
Belleville Georgetown Mildmay Tara
Berlin Glencoe Mitchell Thamesville
Bothwell Gore Bay Napanee Tilbury
Brampton Granton Newbury Toronto
Brantford Guelph Oakville ** Parl't St.
Bronte Hamilton Orillia * Dundas St.
Chatham ' Bast End Ottawa Walkerton
Chatsworth Hanover Owen Sound Walkerville
Chesley Hespeler Parkdale Wallaceburg
Clarkson Ingersoll Perth Watford
Creemore Kincardine Prescott West Lorne
Delta Kingston Preston Westport
Bganville Lancaster Renfrew Wheatley
Blgin Lansdowne Sarnia Williamstown
Blora Leamington Stratford Windsor
Finch Little Current St. Catharines  Yarker
Ford London
MANITOBA
Brandon Macgregor Oak Lake Starbuck
Carberry Morris Portagela Prairie Winnipeg
Gladst Napink Russel) ‘*  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 a'nity
Forres hitewood
ALBERTA
Acme Donalda Lacombe Rimbey
Brooks Edgerton Leduc . Rumsey
Calgary Edmonton Lethbridge Sedgewick
" 2nd St. E. " Alberta Av. Mannville Stettler
Camrose Athabasca Av. Medicine Hat Strome
Carstairs ““ NamayoAv  Munson Tofleld
Castor Edson Okotoks Trochu
Chauvin Hanna Olds Vegreville
Coronation Hughenden Raymond Viking
Daysland Islay Redcliff Wainwright
Delburne Killam Red Deer West Edmonton
Wetaskiwin
BRITISH COLUMBIA
Chilliwack Nanaimo Sidney Victoria
ko 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, A

NEw York AGENcY—63 and 65 Wall Street
BANKERS IN GREAT BrITAIN-The London Joint Stock Bank, Limited
ToroNTO BrRANCH—A. B. PATTERSON, Manager

THE NATIONAL BANK OF SCOTLAND

Limited
Incorporated by Royal.Charter and Act of Parliament. EsTABLISHED 1835

Capital Subscribed ...... £5,000,000 $25,000,000
Paid up ....ce0000000... 1,000,000 5,000,000

UDCRINEL ;5 sisnnn nae eress 4,000,000 20,000,000
Reserve Fund ....... .. 900,000 4,500,000
Head Office EDINBURCH
J. S. COCKBURN, General Manager. GEORGE B. HART, Secretary
LONDON OFFICBE—37 NICHOLAS LANE, LOMBARD ST., E.C.
JOHN FERGUSON, Manager. DUGALD SMITH, Assistant Manager

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

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

-

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

COLLECTIONS

This Bank has excellent facilities for the collection of notes
and bills of exchange throughout British Columbia and
Western Canada upon favorable terms. Correspondence
invited.

A General Banking Business Transacted

The Molsons Bank

136th Dividend

The Shareholders of The Molsons Bank
are hereby notified that a Dividend of
TWO AND THREE-QUARTERS PER
CENT. (being at the rate of eleven per
cent. per annum) upon the capital stock has
been declared for the current quarter, and
tha- the same will be payable at the office
of the Bank, in Montreal, and at the Branch-
es, on and after the
FIRST DAY OF OCTOBER NEXT,
to Shareholders of record on r5th Septem-
ber, 1914.

THE ANNUAL GENERAL
MEETING
of the Shareholders of the Bank will be held
at its banking house. in this City, on Mon-
day the 2nd of NOVEMBER next, at three
o’clock 1n the afternoon
By the order of the Board,

EDWARD C. PRATT,
General Manager.
Montreal, 25th August, 1914.
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The Hamilton Provident and
Loan Society

INVESTMENT vs. SPECULATION

‘*A high return should at once excite suspicion in' the mind of the

prospective investor.”’— Financial Post.
There are securities which promise a high rate of interest u_nd the Capltal Subscribed $Q;000y000-00
chance of an increase in value, but for those dependent upon the income Capital Paid-up 1,200, 000. 00
- ) -

from their investment, or endeavoring to lay up money for their old age,
they are too speculative. With such, the Bonds of the Canada Permanent
Mortgage Corporation are a favorite investment, because they know that
if they invest $1,000 in these Bonds they will get the $1,000 when it
becomes due, and that the interest upon it will be promptly paid in
the meantime.

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

Canada Permanent Mortgage Corporation

Established 1855,
Toronto Street - Toronto

Reserve and Surplus Funds .. 887,144.12
Total Assets i = 4,831,175.96
DEBENTUBES issued for ONE OR MORE YEARS with
interest at FOUR PER CENT. per annum,
payable halt-yearly. The Debentures of this Society are ;_

legal investment for Trust Funds.  Correspondence invited

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

——
THE HURON AND ERIE LOAN
AND SAVINGS COMPANY

QUARTERLY DIVIDEND

Notice is hereby given that a Dividend of Three pe
cent. for the quarter ending September 30th, 1914, BEINGr
AT THE RATE OF TWELVE PER CENT. PER ANNUM
upon the paid up Capital Stock of this Company, has bees
declared and will be payable at the Company's Office in thi';
City on and after Thursday, October lst, 1914, to share.

The Ontario Loan and Debenture Co.

Dividend No. 109

Notice'is hereby given that a QUARTERLY DIVIDEND
of 2 PER CENT. for the three months ending 30th Sep-
tember, 1914 (BEING AT THE RATE OF 9 PER CENT.
PER ANNUM), has been declared upon the paid up capital
stock of this Company, and will be payable at the Com-
pany's Office in London, Oatario, on and after 1lst October
next, to Shareholders of record of 15th September,

By order of the Board,

A. M. SMART,
Manager

London, Canada, September 1st, 1914.

holders of record at the close of business on September 15th
1914. >
By Order of the Board,
M. AYLSWORTH,

London, August 31st, 1914, Secretary

\

The Standard Trusts Co.

Head Oflice 346 Maln Street, WINNIPEG
Branch Offices .. Saskatoon, Edmonton, Vancouver

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

Authorized Capital ........ $1,000,000.00 Reserve ...... $400,000.00
Subscribed and Fully Paid  750,000.00 Total Assets... 12,750,000.00

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

Have you made your will? 1f not, why not makeit now and appoint
the Standard Trusts Company your Executor and Trustee ?

WM. HARVEY, Managing Director

e

CREDIT FONCIER F.C,

Heap Orrice, MONTREAL

Office for Ontario, 42 & 44 Victoria St,, Torontg

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

on improved farm ang

City property at low.

est current rates ang
on tavorable terms.

Correspondence and personal interviews invited,

—

Canadian Guaranty Trust Company

HEAD OFFICE: BRANDON

Board of Directors:

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

HON. GEORGE W. BROWN, WiLLIaAM FERGUSON, H. L. ADOLPH,
E. O. CHAPPELL, J. S. MAXWELL, JNO. A. McDONALD,
G. S. Mu~Nro, WM. MARTIN, M.P., JouNn E. Swmirh,

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

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

——

Why Almost Two Hundred Corpg.

rations, Firms or Private Persong

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

tically absolute security. If interested in a
5%, investment wholly devoid of risk, apply to

THE EMPIRE LOAN COMPANY

WINNIPEG, CANADA

—
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BRITAIN'S EFFORTS FOR PEACE
— THE DOMINION SAVINGS

Official White Paper Shows That Sir Edward Grey AND INVESTM ENT SOCI ETY
Strove to the End Masonic Temple Building, London, Canada
—_ [nterest at 4 per cent. payable half yearly on Debentures

NATHANIEL MILLS, Manager

There has been published as a British government white r. H. PURDOM, K.C., President

paper the final dispatch written in London on August 3th
from Sir Edward Goschen, until recently British Ambassador
at Berlin, wherein is given a graphic description of the in-
cidents and scenes of Britain’s state of war with Germany.

Sir Edward writes:—‘““In accordance with the instruc-
tions contained in your telegram of the 4th instant, I called
upon the secretary of state that afternoon and inquired in
the name of his Majesty’s government whether the Imperial
government would refrain from violating Belgian neutrality.
Herr von Jagow at once replied that he was sorry to say that
his answer must be “No,” as in consequence of the German
troops having crossed the frontier that morning Belgian
neutrality had already been violated. Herr von Jagow again
went into the reasons why the Imperial government had been
obliged to take this step—namely, that they had to advance
into France by the easiest and quickest way, so as to be able
to get well ahead with their operations and endeavor to
strike some decisive blow as early as possible. It was a
matter of life and death for them. I pointed out to Herr
von Jagow that this ‘fait accompli’ of the violation of the
Belgian frontier rendered the situation exceedingly grave,
and 1 asked him whether there was not still time to draw
back and avoid possible consequences. He replied that 1t

Alloway & Champion, Limited

BANKERS AND BROKERS

(Members Winnipeg Stock Exchange)

362 & 667 Main Street, WINNIPEG, Man.

THE TORONTO MORTGAGE COM PANY

Quarterly Dividend

Notice is hereby given that a Dividend of Two per cent., being at

the rate of Eight per cent. per annum, upon the paid-up Capital Stock

of this Company, has been declared for the current quarter, and that the

same will be payable on and after 1st Oct., 1914, to shnrgholdex:s of

record on the books of the Company at the close of business on 15th inst.
By Order of the Board,

3rd September, 1914. WALTER GILLESPIE, Manager.

was now impossible for them to draw back.”

Chancellor was Agitated.

Sir Edward Goschen then records how he presented the
British ultimatum, to which Herr von Jagow replied that he
could give mo other answer than that which he had given
earlier in the day—mnamely, that the safety of the empire
rendered it absolutely necessary that the Imperial troops
should advance through Belgium. In a short conversation
which ensued Herr von Jagow expressed his poignant regret
at the crumbling of his entire policy and that of the Chan-
cellor, which had been to make friends with Great Britain,
and then through Great Britain to get closer to France. 1
said that this sudden end to my work in Berlin was to me
also a matter of deep regret and disappointment, but that he
must understand that under the circumstances, and in view
of our engagements, his Majesty’s government could not
i possibly have acted otherwise than they had done.

Sir Edward subseque_ntly saw the Chancellor. ‘I found
| the Chancellor very agitated,” he writes. ‘‘His Excellency
g at once began a harangue which lasted for about twenty ’

minutes. He said that the step taken by his Majesty’s gov-
ernment was terrible to a degree just for a word—neutrality—
a word which in war time had been so often disregarded. |
Just for a scrap of paper Great Britain was going to make o o |
| war on a kindred nation who desired nothing better than to 5/ DEBEN I URES 5/ |
: i . . . . . o (o] |
be friends with her. All his efforts in that direction had 45 : TF e
been rendered useless by this last terrible step, and the policy For a limited time we will issue debentures bearing 5% interest
to which, as I knew, he had devoted himself since his acces- G g el s 1
sjon to office, had tumbled down like a house of cards. What The Dominion Permanent Loan Company |
12 King Street West, Toronto |
HON. J. R, STRATTON, President F. M. HOLLAND, Gen. Manager

The London and Canadian Loan and Agency Co., Ltd. 1

DIVIDEND No. 94
NOTICE is hereby given that a Dividend of Two Per Cent., for the
quarter ending 30th September, 1914, upon the Paid-Up Capital Stock
of the Company, has this day been declared, and will be payable on
and after the First day of October, 1914, to Shareholders of record at
the close of basiness on the 15th September, 1914,
By Order of the Board,
Toronto, Sept. 1st, 1914, V. B. WADSWORTH, Manager.

THE COMMERCIAL LOAN AND TRUST CO.

Head Office - . WINNIPEG
rHOS. D. ROBINSON President. C. W. N. KENNEDY, Vice-President.
YESTERN MORTGAGE INVESTMENTS UNDERTAKEN
FOR CLIENTS, Correspondence Solicited.
W. H., SPROULE, Manager.

we had done was unthinkable. It was like striking a man
from behind while he was fighting for his life against two
assailants. He held Great Britain responsible for all the
terrible events that might happen.

Honour of Great Britain.

«1 protested strongly against that statement, and said The Canada Standard Loan CO.

t in the same way as he and Herr von Jagow wished me

:gaunderstand that for strategical reasons ig v%as a matter of Head Office ...  WINNIPEG

| life and death to Germany to advance through Belgium and $100 BONDS ISSUED

| violate the latter’s neutrality, so I would wish him to under- A convenience to investors of small means.  Particulars and Interest
stand that it was, so to speak, a matter of life and death for rates on application,

the honour of Great Britain that she should keep her solemn J. C. KYLE, Manager, 428 Main Street, Winnipeg

engagement to do her utmost to defend Belgium’s neutrality

if attacked. The solemn compact simply had to be kept, or

| what confidence could anyone have in engagements given by

? Great Britain in the future?”’

! To that the Chancellor asked, ‘“‘But at what price will
: that compact have been kept? Has the British government
thought of that?”’

«T hinted to his Excellency as plainly as I could that fear
of consequences could hardly be reoarded as an excuse for
breaking solemn engagements, but his Excellency was so ex-

Ask the Subscription Department
about our Special Book Offer '
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cited, so overcome by the news of our action and so little dis-

SASKATCHEWAN GENERAL posed to hear reason that I refrained from adding fuel to the

flame by further argument.”’

TRUSTS CORPORATION Sir Edward says that after this interview

he drew up

Head Office - - REGINA, SASK. and handed in to the CentmlA T(:Ieg_raph office in Berlin a
Approved by Lieutenant-Gowvernor-in-Council as accepiable for telegram reporting to the Foreign Office. That telegram was
Trust Company purposes avithin the Province of Saskatcheavan apparently never dispatched.

Wll L ACT FOR YOU A footnote to the white paper states that it has never

reached the Foreign Office.

in Saskatchewan in any financial or trust business. The dispatch goes on to relate that a fly-sheet issued

MAKES A SPECIALTY by the Berliner Tageblatt was circulated stating that Great

Britain had declared war against Germany. The immediate

of investing clients’ funds in carefully selected farm result of this news was the assemblage of an exceedingly
mortgages to yield investor 7% % on agency basis, excited and unrul}( mob before his Majesty’s embassy. The
or 87 with unconditional guarantee of principal small force of pOllCCd\Vhl(‘h Wwas sent to guard the embassy

/ 7 Faadiid was soon overpowered, and the attitude of the vmo'b became
and mter:-'lsetfex-enee—t]nlon e f;’ézﬁrd;'“ ke more threatening. Sir Edward Goschen says :—“We took mne

notice of this demonstration as long as it was confined to
noise, but when the crash of glass and the landing of cobbie
stones into the drawing-room where we were all sitting
warned us that the situation was getting unpleasant, tele-
phoped to the Foreign Office an account of what was hap-
pening. Herr von Jagow at once informed the Chief of

The Sterling Trusts Corporation Police, and an adequate force of mounted police was sent

with great promptness, and very soon cleared the street,

EXECUTORS, TRUSTEES, ETC. From that moment we were well guarded.” Sir Edward re-

Board. of Dipectors lates in some detail the full and complete apology made next

W. S. DinNick, President E. D. McCaLLum, Ist Vice-President morning by Herr von Jagow, who declared that the “pesti-
JouN FIRSTBROOK, 2nd Vice President antlal Tageblatt,” by getting hold of the news, had upset

H. WabppineToN, Managing Director his calculations, and adds that the Emperor sent one of his

N. H. Stevens, A. H. Tasker, Dr. E. Jessop, M.P.P., Wx. McBAIx., Majesty’s aides-de-camp with the following message :— :

W. L. Horton, J. W. Scorr, 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, PEART, A. W. SNIDER, CHAS. JACKSON.

How Message was Delivered.

“The Emperor has charged me to express to vour Ex-
cellency his regret for the occurrences of last night, but to

tell vou at the same tim 7 /i 2
GEO. H. BRADSHAW, J.tG. LANGTON, et d ft . that you will gather from those
B M Besict Secioints: ccurrences an idea o the ff‘f.‘.lll']gS. of his .people respecting
the action of Great Britain in joining with other ¥

Correspondence Invited
HEeAD OFFICE: 80 KING STREET East, TORONTO

: : nations
against her old allies of Waterloo. His Majestv also begs

that you will tell the King that he has been proud of the titleg
of British Field-Marshal and British Admiral, but that in
consequence ‘of what had occurred he must now at once di-

vest himself of those titles.”
“I would add,” continues Sir Edward, ‘““that the above
: (xirlelzgsag~e lost none of its acerbity by the manner of itg
elivery.”’
Commonwealth Trust e
Company, Limited :
pany, EMERCENCY LAW FOR FORECLOSURES
Serves the ADMINISTRATOR oo bom. ].. fy Howde_n, Aattorney-general of Manitoba, has
public as EXECUTOR ;ntl;ioduccd in th(i] p}rlovmcm(i legislature a bill dealing with
and contracts which provides that no proceedings mav
TRUSTEE taken for the sale of any land in default of payment :;1 rl::
INVESTMENT BROKER spect of mortgage or agreement of purchase, if such default
MORTGAGE BROKER % took place before August 1, 1914, until after the lapse of
six months from that date, or if default occurred after Augyst
OFFICIAL ASSIGNEE I, no proceedings can be taken for six months after the date
CALGARY ALBERTA o}fl ﬂefgult.b f}ngf lsale lxlnadz m‘cclontravention of this section
shall be absolutely null and void.

In all actions for foreclosure the sale period to be alloweq
for redemption shall be one vear, and in all pending actions
for such foreclosure, in which the time fixed for redemption
is after July 31, 1014, the same is extended for one vear from »

the date so fixed for redemption. Action may he brou
however, for pavment of interest on unpaid principal or for
taxes and unpaid insurance premiums, but if judgment js
secured no certificate of judgment shall ke issued unti] afte}
six months has lapsed.

The lieutenant-governor in council mav reneal thijs
at any time by proclamation in the Manitoba Gazette,

ght,

act
— >

Cut out war poems and get down to business.

About a month ago the Canadian covernment was askeqd
by the Imperial authorities to purchase 700,000 bushels of
oats, and 10,000 tons of hay. Some of the latter has already
been landed in France. In that short time the government »
had to purchase the hay, secure presses, and have - it baleq
and shipped. This work was done under the supervision
of Mr. A. H. Harris, of the Canadian Pacific Railway,
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THE TORONTO GENERAL
TRUSTS CORPORATION

DIVIDEND No. 73

Notice is hereby given that a dividend of two and
one-half per cent. (2%7) has been declared upon the paid-
up Capital Stock of this Corporation for the quarter ending
30th, September, 1914, being at the rate of ten per cent. (10%)
per annum, and that the same will be payable on and after
the 1st day of October, 1914.

The Transfer Books of the Corporation will be closed
from Friday, the 18th aay of September, to Wednesday, the
30th day of September, 1914, both days inclusive.

By Order of the Board.

J. W. LANGMUIR,
Toronto, September 1st, 1914, General Manager

THE FIDELITY TRUST CO.

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

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

FRUST FUNDS CAREFULLY INVESTED

Director;
H. H. Beck W. L. Parrish W. F. Hull
W. H. Fares A. ]J. Keith A. J. Marsh
Chorval 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,
London, England: Sir Douglas Cameron, Lieut.-Governor Prov. of
Manitoba.

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, Esq., K.C., Victoria, B.C.; Thos. S. McPherson, Esq.,
Victoria, B.C.; Jonathan Rogers, Esq., Vancouver; William H.
Duncan, Esq., Regina.
AUTHORIZED TO ACT AS

Trustee, Executor, Administrator,
Guardian and Receiver

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

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

Appoint a Trustee

The bequests to your widow and children should not
burden ‘them with the care of financial details. Ap-
point a trust company to manage your estate and
pay the income regularly to your beneficiaries.

Appoint this company your trustee.
THE TRUSTS AND GUARANTEE
COMPANY LIMITED

43-45 King Street West, TORONTO

JAMES J. WARREN, President. E. B. STOCKDALE, General Manager
3

THE EASTERN TRUST
COMPANY

Capital (paid up) and Reserve $1,210,000
Trust Assets .... «... $14,000,000
Established 21 Years
This Company, with its large Capital
and Experienced Staff, constitutes the

best Executor you can have.

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

ORDERS NOW BEING TAKEN

¢« Some Pointers on
Life Assurance”
By C. A. HASTINGS

Price - - -

Over 50 different examples.
Reduced rates quoted for quantities.

50c.

BOOK DEPARTMENT

MONETARY TIMES' OF CANADA
62 Churc_h Street, TQRONTO

MONTREAL WINNIPEG

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
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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.

Subacribed Capital, caecoossssivenins $2,500,000
Paid-up Capital ....ovvneeerenso...$2,167,570
Reserve and Undivided Profits ,.....$ 874,412

Acts as executor, trustee, guardian, transfer agent,

trustee for bond holders, agent for the investment ¢

funds and all other trust capacities.

Loans money for clients on first mortgages on im-

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

servative valuations, netting the investor 6% to 747.
Deals in Municipal debentures.

R. ARNOLD, Managing Director.

Mentreal Truat Company

INCORPORATED 1889

Subscribed Capital $1,000,000.00
Paid-up . - - 830,616.00
Reserves - 500,000.00
DIRECTORS
H. S. Howr, Pres. Hon. N. CURRY E. L. PEASE
ROBT. ARCHER, Vice-Pres. Hon. R. DANDURAND JAMES RBDMOND
Sir W. M. AITkEN, M. P. F.P. JoNES F. W. Ross
J. E. ALDRED Wm. MoLsON Hon. W. B. Rossg
A.J Brown, K.C. MACPHERSON A. Haic Sims
FAYETTE BROWN C. E« NEILL STUART STRATHY

HucH PATON
V. J. HUGHES, Manager

MONTREAL TORONTO HALIFAX

GEeo. CAVERHILL

THE UNION TRUST CO.

Head Office and Safety Deposit Vaults LIMITED
TEMFLE BUILI'ING - - 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, Ste
son, E. E. A. DuVernet, K.C., Vice-Presidents; Charles MVen.
Chairman of the Board: Hon. Samuel Barker, M.P.,P,C., Hennge‘
Gooderham, Right Hon. Lord Hindlip, Charles H Hoare ? E
Lazier, K,C.; George S. May, J. H. McConnell, M.D,; J. M. Mcw' F
ney, Right Hon. the Earl of Onslow. H. S. Strathy. hin.

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

4 per cent. Interest paid in Savings Department,subject to chequ
L3
Money Loaned on Real Estate.

GEO. A. KINGSTON,
Assistant Manager.

Correspondence Invitea,
. M. McWHINNEY
General Manage,

T —

THE ROYAL TRUST COMPANY
HBAD OFFICB, MONTREAL
Capital Fully Pald . « $1,000,000
Rucrvo Pund . . . 1,000,000

BOARD OF DIRECTORS

H. V. Meredith,
President
Sir Wm, C. Van Horne,
K.C.M.G.
Vice-President

TORONTO BRANCH
Bank of Montreal BIdg.,
Yonge and Queen Streets,

M. S. L. RICHEY,
MANAGER

Sir H. MONTAGU ALLAN

R. B, Anous

A, BAUMGARTEN

A D. BRAITHWAITE

H. R, DrumMOND

C. B. GorDON

How, Sir Lomer Gouin, K.C.M.G,
E. B. GREENSHIELDS

C. R. HosmMER

DAvipD MORRICE

Sk W. C, MACDONALD

Hon. R. MACKAY

Sir T. G. Snavounessy, K.C.V.0.
Sir FrepErick WILLIANS-TAYLOR

e

We are Agents for the sale of over 750 Million feet of the be
st

B.C. TIMBER

363 Million Fir, balance Cedar, Spruce and Hemlock

The limits are well situated for logging, and are equi z
modern logging railroad. The fire risk is exceptlona(llly ‘;%e(,% With
Suitable saw mill sites available on tide water, where all ocean
can load all times of the year. Vessel.
Cruisers report and maps on aoplication.

Westminster Trust Company

New Westminster, B.C.

—

,aﬁorcaﬁ Qrust

Gotpany Simifed

DIVIDEND

Notice is hereby given that a dividend for the three months ending
September 30th, 1914, at the rate of

NOTICE

TEN PER CENT. PER ANNUM

has been declared upon the Capital Stock of the Company, and that

same will be payable on and after October 1st next.

The Transfer Boaoks will be closed from the 20th to the 80th Septem-

ber, both days inclusive.

By order of the board.

Toronto, September 2nd, 1914.

W. E. RUNDLE, General Manager.

—

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-Pruidcnts—Hm_ w.
Charlton W. J. Gage Noel Marshall. Directors— Geo. H. Hees w AL
George. W. R. Hobbs, J. A. Kammerer, Jas. B. Tudhope, R. Wade
Kohler, A. McPherson, D. B. Hanna. Managing Director—John J. G;'lcnh

Chartered Executor Trustee, ete,

Authorized to act as ADMINISTRATOR, RECEIVE
LIQUIDATOR, GUARDIAN, ETC., without giving sec 0

Inquiries solicited. Rates reasonable, Wy )‘~
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WANT $150,000,000 AT OTTAWA

United States Reserve Board’s Plan for Foreign Exchange
—Bank of England’s Stand

A Washington dispatch says:—By what legal authority
the federal reserve board, the comptroller of the currency
or the secretary of the treasury may require national banks
to subscribe to a $150,000,000 fund of gold to be deposited
with the Ottawa, Canada branch of the Bank of England in
order to facilitate the foreign exchange situation was the
subject under discussion recently by treasury officials.

When the federal reserve board met, Secretary McAdoo
placed before it the report of the committee appointed at
the conference of bankers held previously on the plan to
relieve the foreign exchange situation. This plan called
for the deposit of a gold fund of $150,000,000 with the Bank
of England in Ottawa. Only $25,000,000 of this is to be
paid in immediately, the remainder to be on call. All na-
tional banks would be required to subscribe pro rata to the
fund in order to relieve the strain on New York institutions.

Important Legal Questions.

The question of legal technicalities was first taken up
by the board. In the first place, it was asked whether any
government body or official has the power to require national
banks to subscribe to such a fund.

In the second place it was asked how should the sub-
scribing banks be permitted to carry their subscriptions on
their books. These and numerous other technicalities were
discussed throughout the day without arriving at a solution.

The special committee suggesting the plan was com-
posed of James B. Forgan, Sol Wexler, L. L. Rue, Benjamin
Strong, Jr., and Thomas H. Beal. At first it was suggested
that this fund be created in New York city, so that the gold
balances being held within the confines of the United States
could be lawfully counted in as a reserve asset. It is under-
stood that the Bank of England, through the state depart-
ment, gave notice that it would not favor any such arrange-
ment and would not recognize the payment of any debt
through a deposit of gold within the borders of the United
States.

Bank of England Stand.

In return the Bank of England held that uniy by the
deposit of gold in Ottawa could a transfer of funds be recog-
nized. . In view of the stand taken by the Bank of England
the plan of the New York institutions was abandoned, and
in its stead it was suggested to accumulate the gold fund
at Ottawa. This in turn has raised the technicality as to
what item the nationa. banks in the United States would be
allowed to charge off any balances owned in Ottawa. Mere-
ly announcing that no conclusion had been reached on the
suggestions made, the federal reserve board made public
the text of the recommendations of the Forzan committee.
It follows:—

“The committee appointed by the conference of bankers
appreciates the desirability of relieving the present inter-
national exchange situation and particularly of regulating
the outflow of gold. The committee at the same time rea-
lizes the necessity of promptly meeting the obligations of
banks, corporations, and individuals to Europe, thereby
maintaining the high credit of the country and demonstrating
its ability to meet its obligations.

Plan of the Board.

“For this purpose and with this object in view, this
committee recommends to the federal reserve board the fol-
lowing plan:—

¢« ¢That the banks of this country, especially those lo-
cated in reserve and central reserve cities, be requested to
contribute to a gold fund of $150,000,000, of which $25,-
000,000 is to be immediately paid into the depository of the
Bank of England in Canada, for which a participation de-
posit receipt will be furnished to each contributing bank.
The remainder of the contributed amounts to be subject
to call by the New York committee through the local com-
mittees of the respective cities and to be paid for in New
York exchange.

¢« ¢Said New York committee to be appointed by the
New York Clearing House Association and said local com-
mittees to be appointed by the clearing house associations
of the respective contributing cities.
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INVESTMENT
BARGAINS

During a period of partial demoralization
in world-wide financial markets, is usually
the time when

SHREWD INVESTORS
MAKE PURCHASES OF
CONSERVATIVE
SECURITIES

We are in touch with several blocks of
securities which can now be purchased at
exceptionally favorable prices.

WRITE US.

iBsoN & ComPANY

LIMITED

INVESTMENT BANKERS

CANADIAN PACIFIC RAILWAY BUILDING
TORONTO

McCALLUM HILL BUILDING, REGINA

Debentures, Real Estate, Loans,

Fidelity Bonds, Insurance

MecCallum Hill & Co.

REGINA, SASKATCHEWAN

References: R. G. Dun & Co. and Imperial Bank of Canadu
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THE GREAT WEST
PERMANENT LOAN
COMPANY
« Paid Up Capital ... $2,356,025

652,750
7,480,339

Reserve
Assets

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 oy e $2,000,000
Subscribed Capital AL o 1,150,000
Capital Paid up and Reserve 700,000

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

Invest Your Money in
Agreements for Sale

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

Sterling Mortgage Investment Co.

Limited
8)0 and 802 Sterling Bank Bldg,, WINNIPEG, Man.

Volume 53.

“ ‘The committee appointed by the New York Clearing
House Association is to be charged with the duty of hand-
ling the said fund or fixing the price at which foreign ex-
change is to be bought and sold, and is to make requisition
from time to time upon the respective contributing cities
through the local committees thereof. Said local committees
shall have supervision in the respective cities of the ship-
ments and general withdrawals of gold.

““ “This- committee recommends that the federal reserve
board take steps to ascertain the amount of gold that will
be contributed by the banks in the respective cities and that
1t use its influence to have the said banks contribute their
proper pro rata.’ >’

Plan May be Stopped.

A later dispatch said: The Federal Reserve Board has
not yet approved the Foreign Committee plan for the relief
of the foreign exchange situation. It is now more than likely
that the plan will not receive the full approval of the board.

This change in the prospect is due to the representations
made yesterday to the board by J. P. Morgan, Jacob H.
Schiff and penjamin Strong, jun., of New York, who gave the
board a great deal of information that was needed to make
clear the whole situation.

The fact that the payments in behalf of the city of New
York, which will soon be required, have been taken care
of by a syndicate of New York bankers makes a very im-
portant curtailment of the necessity for adopting such g
radical plan of action as was recommended by the Morgan
committee representing the' recent clearing house confer-
ences.

Local Banks Can Handle,

The general view was that if New York obligations can
be taken care of by local banks it was reasonable 10 expect
that the remaining amount of indebtedness to Britain and
other countries might be taken care of in a similar manner
without disturbing the business of this country and eventy-
ally without greatly reducing the gold supply here.

Besides this, the grain shipments every day are now off-
setting our debts abroad and reducing them by over a mil-
lion dollars a day. Every day that passes, therefore, mg.
terially relieves the situation and minimizes the necessity
that two weeks ago was pronounced very acute.

—_————————

MISCELLANEOUS INSURANCE IN CANADA

Insurance business other than fire or life was carried
on in Canada during the past year by 68 companies : 26
Canadian, 13 British and 29 United States companies
Twenty-eight of these companies likewise transacted fire
insurance.

In addition to these 68 companies, there were five fra.
ternal orders or societies which carried on sickness insur.
ance and also life insurance.

Of the 26 Canadian companies which carried on businesg
other than fire or life, 21 transacted miscellaneous classes of
business only. Of these, 14 transacted sickness insurance
12 accident insurance, six plate glass insurance, eight guar:
antee insurance, five automobile insurance, three steam boiler
insurance, three burglary insurance, one weather insurance
one hail insurance, one live stock insurance, and one title
insurance, according to the report of the superintendent of
insurance.

At the end of the vear the assets of these 21 companijes
amounted to $7,509,003.

Their total liabilities amounted to $2,117,308, made up
as follows :—

Unsettied ilosses .\ .. P SRR A $ 505,017
Reserve of unearned premiums ......... 1,383,701
S T e s N e s e 227,600

82,117,308

The excess of assets over liabilities was $5,301,785. Tha
capital stock paid up in cash was $2,683,210. There was
thus a surplus over all liabilities and capital stock of B
708,574, being an increase in surplus over the preceding vear
1912 of $127,189. ;

The total net gain in surplus was $83,776. Thirteen
companies made a gain, and eight companies showed a loss

The dividends declared amounted to $262,101, which is
less than the interest and rents earned upon investments
The total net underwriting gain was $161,230, as against ;;
gain of $88,276 in 1912.
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Investments should be made with safety the
essential factor: a reasonable interest return
and negotiability the next considerations.

Canadian Municipal Debentures combine all

three features. They are obtainable to yield from

o/ to .1

Write for our special circular.

Wood, Gundy & Co.,

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

Rz s

CANADIAN 'BONDS

AND DEBENTURES
Bought, Sold and Appraised

W. GRAHAM BROWNE & Co.
222 St. James Street 8 MONTREAL

OSLER & HAMMOND, #/\aNeiAt Acens
21 JORDAN STREET, TORONTO

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

Osler, Hammond & Nanton

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

Buy and Sell on Commission. STOCKS "'AND BONDS.
On Toronto, Moutreal, New Y rk & London, Eng,, Exchanges.

IF INTERESTED IN

MUNICIPAL BONDS

SEND FOR SAMPLE COPY

The Bond Buyer

The Authority on Municipal Bonds
25 West Broadway - New York

Real Estate
Investments

Business Sites

Federal Securities Corporation
Limited

926-932 Traders Bank Building TORONTO
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o/ DEBENTURES,

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

STANDARD RELIANCE
MORTGAGE CORPORATION

 Head Ofrfice, 8288 Hing St £. Toronfo

Volume s53.

OAKES-GRAY REALTY LIMITED

Successors to OAKES LAND COMPANY

Central City Property and
Winnipeg Suburban Acreage

ARE OUR SPECIALTIES

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

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

Eastern Townships Bank,
ADDRESS—

300-306 Electric Chambers, WINNIPEG, Man

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-
CINNING in town lots, townsite subdivisions or farm,
timber, mineral, coal lands and water powers, wholesale
or retail.

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

WRITE OR CALL

Natural Resources Security Company, Limited

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

Fifth Floor, Yorkshire Building Vancouver, B.C,

—

CANADIAN FINANCIERS

TRUST COMPANY
VANCOUVER, B.C.

as Fiscal Agents for WESTERN CITIES can offer

MUNICIPAL
SECURITIES

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

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

) z TORONTO LONDON DUBLIN
Port Arthur and Fort William Ontario England Ireland

Realty Investments
Inside City and Revenue Producing Property

Mortgage Loans Placed.

Write us for illustrated booklet descriptive of the
twin Cities.

General Realty Corporation, Limited

Whalen Bullding, PORT ARTHUR, Ontario

Tne Alliance Investment Co.

(CANADA) LIMITED
INCORPORATED 1906.

Western Investments of all Kinds
HeAD OFFICE
711 FIRST ST. W., CALGARY

H. A. Maclean, L. F. McCausland
President. Sec. and Treas, ;

Malcolm E. Davis,
Managing Director.

—

DEBENTURES
Yielding 7%

Three and Five Year Terms

For particulars, write

NATIONAL FINANCE COMPANY

Limited
, VANCOUVER, B.C.
Capital, Paid up $1,542,000

Total Assets, $5,530,000. Reserve, $400,000.
OTTAWA : 63 SPARKS ST. TORONTO: 10 ApELAIDE ST. E.

Head Otfice

——

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.

—
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SHERBROOKE COMPANY’S FINANCING

Effect of Unfavorable Money Market Conditions—Gross
Earnings Show Gain

A gain of $15,344, or 12.13 per cent. in gross earnings
and $2,002 or 4.03 per cent. in net, is shown in the annual
return of the Sherbrooke Railway and Power Company, to-
gether with a rise of $13,251 or 17.7 per cent. in operating
expenses. Mr. C. J. McCuaig, president, states in his report:

“The industrial depression which affected the whole of
the Dominion of Canada during the past 18 months affected
both the street railway earnings and the power revenue, as
several manufacturers reduced their power requirements.

“The prospects, however, for increased earnings 1n
1915 are as favorable as can be expected, although they must
be necessarily affected to some extent by the European war.

Should Show Increase.

“During the existing financial conditions 1n the past
year the directors were unable to sell sufficient securities to
cover the entire cost of these extensions, and purchases and
advances were obtained from the company’s bankers to cover
the balance required.

““The company has contracted for the greater part of the
power available from its present development and the earn-
ings should show a satisfactory increase as soon as normal
conditions again prevail.”

Net revenue of the company was sufficient to meet bond
interest and interest on current liabilities, but when all de-
ductions had been made, including $3,202 for disputed taxes
over a period of three years, the credit balance carried for-
ward from the previous year had to be 'drawn down to the
extent of $2,050.

Two Years’ Returns.

The operating accounts for the past two years compare
as follows:—

1013-14. 1012-13.
e e N R N $141,000 $126,646
Pperating exXpenses . ... 87,0969 74,718

B s s $ 54,020 $ 51,027

Less: :

R it araet 0L L L e 48,265 46,273
FMRRY TNtETeSt . . iaies e 2,041 927
Accidents B Rt e 1,049 758
Other deductions . ............ 4,12 3,003

Total deductions . v, .o a0 $ 56,079 $ 51,053
B O i il *2,050 874
Béviong balance . a.ivivin e 3,21€ 2,341

Total profit and loss ...... 85185 89210

*Deficit.
— eoa»>o ————

CANADIAN TRADE

A slight gain in exports and a large decline in imports
are the features of Canadian trade for the first four months
of the current fiscal year. The total trade for the four months
ended July was $300,008,377, a decrease of $51,196,503, as
compared with the same period of last year. Imports totalled
$172,041,715, a decrease of $55,627,860. Exports totalled
$134,866,604, an increase of $4.431,257.

The chief increases in exports were in manufactures and
animal produce. During the four months Canada exported
goods of Canadian manufacture to the value of $21,670,403
and animal produce to the value of $17,283,007, increases
. respectively as compared with the corresponding period of
last vear of $5.627,508 and $4,100,863.

Exports of agricultural produce for the four months
totalled $42,615,242, a decrease of a little over nine millions.

For the twelve months ending with July the total trade
of the Dominion was $1.061.365.504. a decrease of nearly
837,000,000. Imports, which totalled $577,036,310, fell off by
$8114,000,000. Customs revenue for the twelve months totalled
$07,004,410, a decrease of $20.000.000.

- ea»e

Kitchener does business and lets his rivals do the
guessing.
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The Federal Life

Assurance Co. of Canada

still continyes 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

BDWARD BROWN, President SIR WM., WHYTE, K.B., Vice-Pres.
E. B. HALL, 2nd Vice-Pres.

F. K. FOSTER, Managing Director

THE MONARCH LIFE
ASSURANCE COMPANY

LIBERAL CONTRACTS
TO LIVE AGENTS

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

WINNIPEG

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

HEAD OFFICE -

THE EMPLOYERS’

LIABILITY ASSURANCE CORPORATION

OF LONDON, ENG, LIMITED
ISSUES

Personal Accident Sickness

Employers’ Liability Automobile

Workmen’s Compensation Fidelity Guaiantee
and Fire Insurance Policies

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

“Some Pointers on
Life Assurance”

By C. A. HASTINGS

PRICE - . 50c.

Over 50 different examples.
Reduced rates quoted for quantities.

BOOK DEPARTMENT

Monetary Times of Canada

62 Church Street, TORONTO
MONTREAL WINNIPEG

Bellamy Investments Limited

FINANCIAL AGENTS

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

Agencies wanted Correspondence invited.
202 C.P.R., Bullding Edmonton, Alberta

Reference—Merchants Bank of Canada

VICTORIA, B.C.

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

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

SASKATOON

THE COMMERCIAL CENTRE OF SASKATCHEWAN
Choice Farm Lands, Business, Residential and Trackage Property

for Sale
HIGH-GRADE INVESTMENTS Write for particulars
A. H. HANSON & CO., LIMITED
SECOND AVENUE SASKATOON, Sask.

wepresciliug
OAN

L ]
MGHO RN Bdinburgh Life Assr.
] Caledonian Insr. Co.
v : 4 Scottish Insr. Corp.
G ' ) o Mortgage Co. of Canada
. Gen. Fincl. Co. of Can.
INSURANCE

Stockbrokers, Financial « Insurance Agents g:l::;r;i:rné::;‘.‘%o»m'

VANCOUVER and LONDON, England National Plate Glass

BRITISH COLUMBIA’S COMMERCE

Manufacturers, Shippers and Boards of Trade Are Making
Province a Distribution Centre for Trade

(Staff Correspondence.)

Vancouver, September 1gth.

Flour shipments during the past month to the Orient b
Camadlan. milling: companies indicate an attempt to furthe¥

secure this trade in China and Japan. Among the shippe
were the Ogilvie Flour Mills Company, the Vancouver MilrlS
ing and Grain Company, the Robin Hood Company tht;
Moffet Flour Company and the Ellison Milling and Ele,vato
Company, of Lethbridge. Shipments amounted to approxir
mately 60,000 sacks, the destination being Hong Kong anc;

Yokohama. Large shipments of flour at one time went o
on almost every C.P.R. liner to the Orient, being shipp:dt
by American mills, but last month the amount from thi
source was small. There are more boats going direct fro 3
Seattle, but the indications are that Canadian manufacture:-n
are able to place more of their product in the Orient mark =
where large quantities are in demand. o~

Shippers and Harbor Rates.

- “Khavithe lumber mill companies have their eye on s
Sl.ble markets is shown by the shipment of 400 bundles of ﬁ‘
ple(:iE}Sl to Tofngatabu, Friendly Islands. =

e Wayfarer, which has been in the Calcutta trad
§ . e ¢ - €,
;he II‘Iargson d(lirect line will load at Vancouver next mon:g

or London and Liverpool. Other boats of this lin i

follow. o

The Vancouver board of trade is supporting the Petition
of lumbering and other interests to the marine department
against ‘the rates imposed by the new harbor commission
It is believed that' these will work a hardship and will diver;
trade to Seattle, since the expense of handling traffic through
this port will be too burdensome. : &

Officers of Manufacturers’ Association,
The British Columbia Manufacturers’ Association hag

~elected the following officers for the ensuing year :—Presj.

dent, Mr. K. J. Morrison, Vancouver; vice-president Mr
J. A. Cunningham, Vancouver ; vice-president for Vanc(’)uve 5
Mr. H. H. Welsh; for Victoria, Mr. J. C. Pendray; for Ner’
Westminster, Mr. J. R. Duncan; honorary treasurer, My év
G. Byres. Speaking of present conditions, Mr. orrisO 2
said that industrial openings were better than ever beforn
and the elimination of German competition with the opeg’
ing of the Panama Canal should give opportunities for man 2
facturers here as elsewhere in Canada. He stated the i‘rr
stance of a letter he had received from a London house, Whic];
sold British Columbia wire nails, stating that as it had se
cured large quantities of wire nails in Germany the Suppl-
of which was now cut off, it wanted to know to what exte o
and under what conditions the required amount could {;t
supplied from Vancouver. Other local people were receivine
similar enquiries. Manufacturers complain of the freighgt-
rates, as the eastern manufacturers shipping west can get

much better rate than the western manufacturers Shippin;

east.
— e

COMPANIES LICENSED

The following companies have been licensed to do busi
ness in British Columbia: Tilden, Gurney and Compan by
Limited, of Winnipeg ; Canadian Laco-Philips Company, Iim_
ited, of Montreal; the Lillooet-Calgary Holdings, Li;’nitéré‘
of London, England; Canadian Universal Film Company
Limited, of Toronto. ¥

The following companies have been licensed to do bue;
ness in Ontario: United Cigar Stores, Limited (Dominisl‘
charter) ; capital, $150,000. Domestic Vacuum Cleaner Coon
pany, of Massachusetts; capital, $40,000. M

—— o

A meeting of the committee of English and forej
bankers has decided that the provisions of the recenﬂgn
passed bills of exchange act will enable them to comply W_y-
the government’s wish that they reopen the Royal Exchan“h
on Tuesdays and Thursdays of eachk week for the purpose Be
fixing rates of foreign exchange by all banks doing a forei af
exchange business. &n
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REGINA, SASKATCHEWAN

McARA BROS. & WALLACE

FINANCIAL AGENTS
185557 Scarth St. REGINA, Canada

Investments Insurance Loans Real Estate
Mortgages Debentures

ROBINSON & BLACK

Real Estate, Insurance & Financial Agents

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

eﬂ?ﬁ.ﬂm ¥ €2
Faal itate, Shsurance, s ook Frokers.

328 Sranwlls Steet. Unoonson BE

J. H. C. WILLOUGHBY-SUMNER CO.

Established A.D, 1900
Head Oflice ” Saskatoon, Western (anmla
London, Eng., omrc Trnlnlxnr House, Waterloo Pl., S. W,

Correspondence soiicited for Mortgage and
Real Estate Invesiments

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

H. F. GORDON & CO., LIMITED

Bank ot Toronto Chambers WINNIPEG

Port Arthur and Fort William

Warehouse Sites, Central Retail Sites, Water Lots

For information, location and prices, address

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

REGINA

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

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

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

BROOK & ALLISON Financial Agents

P.O. Box 94 - - REGINA, SASK
Reference: —Dun s and Bradstreet's

REGINA INVESTMENTS

First Mortgages—Improved City and

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

LOUGHEED & TAYLOR, Limited

CALGARY, Alberta
Financlal, Rental and Estate Agents

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

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

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

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

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

Royal Canadian Agencies, Limited

(Members Wmmpeg Stogk Exchange)
ECTO
W. SANFORD EVANS, J. C. MCGAVI‘\I. H. F. MYTTON, J. M. SAVAGE.
Secretary, N. J. BLACK

INVESTMENT BROKERS
300 Union Trust Bldg. WINNIPEG, CANADA

H. OHARA & CO.

(Members Toronto Stock Exchange)
Debentures of our Western School Districts constitute an
investment of the hlghest class, combining as they do abso-
lute security and high interest return. ~ Write for particulars.

30 Toronto Street, TORONTO, and LONDON, Eng.

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

Correspondence solicited.

Head Office: 4 HOSPITAL ST,

McKINNON BUILDING ...

MONTREAL
TORONTO

OLDFIELD., KIRBY & GARDNER

INVESTMENT BROKERS

WINNIPEG
Canadian Managers:

INVESTMENT CORPORATION OF CANADA, LTD.

London Office:
4 GreaT WincHeEsTER STREET Loxpox, E.C.

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

PHONE 7966

Weyburn, Sask.
FRANK B. MOFFET

Lands Loans

Investments Insurance

ST
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Members of Bars, Saskatchewan, Ontario, Manitoba and Alberta E S M UAID BARRISTER »
® @ ] NOTARY. Etc.
ACHESON, DURIE & WAKELING EDMONTON - ALBERTA
Barristers and Solicitors T The Prudential Trust Co. Limited
HERBERT ACHESON C. L. Durig, B.A. B. M. WAKELING ls:g;xc g ;ge Sltat“dﬁ":.f%exa"ﬁeaM"”gi‘)f:pC‘"po“ﬁon
...... e utua 1 ssurance any
Central Chambers, SASKATOON, Canada The Mercantile Trust Company of Canada, Bte.
Solicitors for Bank of Hamilton, Great West Permanent Loan Co., etc. MONEY INVESTED FOR CLIENTS ON FIRST MoORTGAGE
% H. W. BALDWIN, C.A. WILLIAM DOW, F.S.A.A., C.A.
Balfour, Martin, Casey & Co. BLYTHE, BALDWIN & DOW
BARRISTERS, SOLICITORS, NOTARIES, ETC. Chartered Accountants, Auditors, Trustees, Secretaries, Ete.
Offices, 105 to 110 Darke Block ,, - REGINA, Canada Jackson Block, Jasper Ave. E., Edmonton, Alta.
Solicitors for Bank of Montreal British Office: 45 West Nile St.. Glasgow, Scotland
Cable Address, " Balfour.” Code, Western Union Cable Address: " Baldow, Edmonton,” Western Union Tel., Code.

CLARKSON, GORDON &DILWORT 1

%%\Wp MM CHARTERED ACCOUNTANTS, TRUSTEES, RECEIVERS, L1QUIDATORS

4 3 Merchants Bank Building, 15 Wellington Street West, TorONTO
Srorriilons

N Bk S, H. . Lockhart Gordon. R 3. Diteytnans
d

Established 1864

Tiotondar
[Bnsane xe TALASH RO WM BLAKE. K. C. AW ANSUN, B T R
Y.0.LAwW, WALTER 80w, MILLER LASM, GLYN OSLERN,
RCHCABSELS, GEOROE 1 .CABSELS, FRAVY TS c H A R L E s DI C o R B o u L D
General Solicitors for: 7 CHARTERED ACCOUNTANT & AUDITOR,
THE CANADIAN BANK OF COMMERCE. Ontario & Manitoba.
THE NATIONAL TRUST COMPANY, Erc., Etc. 819 Somerset Bldg. - . Winnipeg'
WSS
CREHAN,"MARTIN @ co. |
» .
CHARTERED ACCOUNTANTS AND AUDITORS
Lougheed, Bennett, McLaws & Co. T mmmamoeen
'owers o ttorney to be issue 0 .« de » F.C.A,
TRUSTEES and LIQUIDATORS
CALGARY' ALTA. Oor:espnndents: RU’l‘l-!ERFORzI‘)n WII?LIAMSON & CO., 86 Adelaide
BARRISTERS, SOLICITORS AND NOTARIES B, Winnipess WEST & DRAKS, 55 Cannon'St. Lordn, oo Set
e B. BRANDON & CO., Scottish Provident Bldgs., Belfast, Ireland.
Solicitors for: ——
The Bank of Montreal, the Canadian Bank of
S
Commerce, The Merchants Bank of Canada, W. H. CROSS, F.C.A.  J. H. MENZIES. F.CA.
The Royal Bank of Canada, The Canada Life Toronto Winnipeg
Insurance Company, The Great West Life Insur- CROSS and MENZIES
N e d
ance Co,, The Hudson’'s Bay Co., The Massey- (Rkchention Claskare, Cross & Mensias)
: ) foad Bank of Nova Scotia Building
Harris Co,, Limited. WINNIPEG
S
T
BICKNELL, BAIN, MACDONELL & GORDON
Barristers, Solicitors, &c. Lumsden Building, Toronto A. A. M. D A L E

James Bicknell, K.C., Alfred Bicknell, James W.
Bain, K.C., A, McLean Macdonell, K.C., M. L.

; CHARTERED ACCOUNTANT
Gordon, HenryC. FOVK':::‘R;:. E. McKitrick, D. A. 3
General Solicitors for Imperial Bank of Canada. WEYBURN SASK.

Counsel for Canadian Bankers’ Association.

e ——

J. EDWARD CALDWELL ALISTAIR FRASER EDWARDS, MORGAN @ CO.

CHARTERED ACCOUNTANTS

Imperial Life Building, 20 Victoria Street  .... TORONTO, On¢
L D . 502 Maclean Block, Eighth Avenue W. CALGARY, Alta,

710 London Building, Pender St. W, VANCOUVER B

nde C
lectric Railway Building, Notre Dame Avenue WINNIPEG,

Bardaers' SO"cnon, Nonr‘es ;g? lBZoyal Trust Building, St. Jameés Street . ... MONTREAL, %::'
Offices - - DoMINION BANK BUILDING George Edwards, F.C.A. Arthur H. Edwards, F.C.A.

W. Pomeroy Morgan W. H. Thompson
MOOSE JAW, Sask, T. Cresswell Parkin, F.C.A. H. Percival Edwards

R T —e——————— R e ———
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MUNICIPAL BOND FINANCING

Sinking Fund Investments—Small Purchases by Local
Citizens

A Toronto bond house tells 7°42e Monetary Times that its
sales of municipals in August were not greatly less than for
that month in 1913. There is a fairly good tone in evidence
among the bond houses, who anticipate satisfactory business
when normal times return. The municipal bond sales in
Canada for August, as compiled by 7 he Monetary Times,
amounted to $411,755, compared with $2,154,260 for July and
$526,300 for the corresponding period of last year.

During the first eight months of the year Canadian muni-
cipalities hdve sold approximately $27,061,000 of their de-
bentures. This compares with a total of $20,550,000 for the
twelve months of 1913. Municipal bond sales in the United
States to the end of August exceeded $5,000,000, compared
with $20,000,000 for the vear 1913. There may be fairly large
sales of municipals in the United States during the remainder
of the year.

Peddling Montreal’s Bonds.

The most notable city financing in recent weeks was the
loan of $6,000,000 by the Bank of Montreal to the city of
Montreal. The bank imposed certain very necessary condi-
tions and will act as the city’s fiscal agent for the next five
years at least. Some extraordinary stories, apparently true,
are in circulation as to the attempted peddling of Montreal
bonds in New York. It is time the city authorities took a few
kindergarten lessons in the maintenance of the credit of such
an important city as Montreal. :

Several municipalities are purchasing their own deben-
tures as sinking fund investments. Stratford, Ontario, has
empowered its treasurer to invest in city debentures the cash
now to the credit of the sinking fund. Lethbridge, Alberta,
has received $100,000 from the sinking fund committee bor-
rowed on the hypothecation of debentures authorized by recent
money by-laws. ‘ 3

Some Local Purchases.

< Small blocks of bonds are being purchased by citizens
in many parts of the country. Berlin, Ontario, has obtain-
ed some of its peoples’ savings at 5 per cent. for public works
and will sell its debentures later. Mr. W. J. Southam, of
_Hamilton, has offered to buy $250,000 debentures for local
improvement work in connection with the McKitterick survev.
Mr. J. H. Burnham has offered to take $2,000, and Mrs. J
Lynch $1,000 of Peterborough’s bonds in connection with by-
laws passed for local construction work. :

—_——aa—
AUCUST’'S COBALT ORE SHIPMENTS

—_—

The following are the shipments of ore from Cobalt
during August.—

Mine. ' Tons.
Beaver Consolidated Mine .................. 32 3
LS L R P e e e e IR e 20
Eligbers Ferland Myne oioncadnias it L 32.9
EavantcCobalt Mite T i s o 41.2
Sobalt lake Mivle L ot e 32.0
®obalt Townsite Mine ' © .. i v tioiisas 120.7
RomamaseMine o N U T 130.7
Dominion Reduction Company .............. 121.5
EHEROse Mines: . o oot e 87.1
McKinley-Darragh-Savage Mine ............ 207.0
L T R RN SRR C s e St U 33.0
Eenn-Canadian Mine .. co i Lviil sido i 60.5
Temiskaming Mining Company ............ 40.2
Trethewey Silver Company Mine ........... 62.5

R ORI S e L e e e T R T 1,021.0

New Liskeard—

Ealev Cobalt Mane . v il iivss i o i, S0
Swastika—Cold Ore—

Tough Oakes Gold Mine, Limited .......... 30.8
Porquis Junction—Nickel Ore—

D T R S R R R e M pO R b G 564.1

— ca>e

One of the troubles is the German over-production of
ultimatums.
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FALLS, CHAMBERS & CO.

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

507 STANDARD BANK BLDG., TORONTO

A. F. Fauus, C.A.,

CHATHANM, ONT. PHONE Maix 7125

A. WV, GOLDIE

CHARTERED ACCOUNTANT AND AUDITOR

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

1818 Scarth Street - Regina

W. W. GOULD,

CHARTERED ACCOUNTANT
614 Tegler Building, Edmonton, Alta.

ESTABLISHED 1882

Henderson, Reid, Gibson & Co.
CHARTERED ACCOUNTANTS

5089 Electric Railway Chambers

W. A. Henderson & Co.
LETHBRIDGE. ALTA, Acadia Block
MEDICINE HAT, ALTA. . 402 Huckvale Block

W. A. HexDERSON A. E Gisson J. D. Remo BasiL JONES

WINNIPEG

Established 1857
JENKINS & HARDY
Chartered Accountants, Trustees.

15%4 TORONTO STREET TORONTO
52 CANADA LIFE BUILDING MONTREAL

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

Trust and Loan Building, McAra Block,
WINNIPEC RECINA

CHARTERED ACCOUNTANTS,
TRUSTEES-_FINANCIAL AGENTS.
CROWN LIFE BUILDING,

8, "LAWELCO"
ikt TORONTO. i mon

GEO. 0. MERSON & COMPANY

CHARTERED ACCOUNTANTS

16 King Street West, Toronto Telerhone
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D. A. Pender, Cooper, Slasor & Co.

CHARTERED ACCOUNTANTS

402 GREAT WEST PERMANENT BUILDING
WINNIPEG

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

Chartered Accountant

Royal Bank Building = - WINNIPEG

RONALD, GRIGGS & CO.

RONALD, MERRETT, GRIGGS & CO.
Auditors, Trustees, Liquidators

WINNIPEG ~ SASKATOON Moose Jaw LONDON, Eng.

JOHN B. WATSON

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

CALGARY - ALBERTA

Rutherford Williamson & Co.
Chartered Accountants Trustees and Liquidators
86 Adelaide Street East, Toronto
CORRESPONDENTS Cable Address—"' WILLCO."

Crehan, Martin & Co., 55585

\

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.

Mercantile Agency

Reports, Reference Book and Collection Service
Our New Revised Travellers’ Edition now ready
Y ESTABLISHED 1841

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

TORONTO PAPER MFG. CO., LTD.

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

ENOGINE SIZED TUB SIZED AIR DRIED
WHITE AND coLorep WRITINGS, BONDS, LEDGERS
M. P. &80 BOOK, LITHO, ENVELOPE awxp COVERS

Made in Canada For Sale by all Wholesalers
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CANADA’S CROP ESTIMATE

Results in Western Provinces, Eastern Canada ang
Maritimes—Yields Per Acre

Upon the harvested area of wheat in Canada of 10,293,-
9oo acres, including fall wheat, the aggregate vield is esti-
mated at 159,660,000 bushels, as compared with last year’s
excellent outturn of 231,717,000 bushels and with 204,712,000
bushels, the annual average for the four years 1gro-13. Of
oats the estimate is for 327,732,000 bushels against 404,669, -
000 bushels last year and 351,246,000 bushels the four-year
average. Barley is estimated to yield 37,014,000 bushels,
compared with 48,319,000 bushels in 1913 and 42,745,000
bushels, the annual average, rye 2,019,000 " bushels, against
2,300,000 bushels and 2,189,000 bushels, and flaxseed 0,042,-
000 bushels, compared with 7,539,000 bushels last year and
14,497,000 bushels, the annual average for the years 10TO-13.

For the three Northwest provinces alone the total esti-
mated yields are as follows:—Wheat, including fall wheat
139,672,000 bushels, rye 515,000 bushels, oats 160,796,00(;
bushels, barley 20,320,000 bushels and flaxseed 8,062,000
bushels. According to a bulletin issued by the census and
statistics office, giving the preliminary estimate of the vield
of the principal cereal crops in Canada, according to Teports
of correspondents made at the end of August.

Large Acreage Deducted.

Continued drought, especially in the northwest Provin-
ces, has seriously affected the yield per acre which is lower
than that of any year since the season of 1910 and lower
than the average of the six years ended 1913. From the
areas sown to wheat, oats, barley and flax in the NorthWest
provinces it has been necessary, in estimating the yields, to
deduct a considerable acreage, which owing to drought, is
reported as failing to produce any grain. For the three pro-
vinces of Manitoba, Saskatchewan and Alberta, the a
thus deducted amount to 728,100 acres of wheat, 753,000
acres of oats, 102,000 acres of barley and 79,000 acres of flax
these areas representing percentages of the areas sown of
from 3 to 7% in Manitoba, 7 to 13 in Saskatchewan ang 7'%a
15% in Alberta.

For all Canada the yield per acre for spring wheat ig just
under 15 bushels, as compared with 20.81 bushels last vear
and with 19.2 bushels, the average of the four years I1QIO-y
for oats the yield is 32.5 bushels against 38.7 last yeay and
36.3 the four-year average, for barley 24.7 in 1914, compareq
with 29.9 and 28.5, for rye 18 against 19.3 and 17.8 ang foy
flax 8.3 against 11.3 and 11.5.

Maritime Provinces were Better.

Describing generally the conditions of the month of
August, correspondents state that owing to the drynessg of
the season the grain ripened much earlier than usual With
the straw short and the yield much shrunken. In Northe,.n
Saskatchewan the grain was practically all cut and threshin
well under way. In Northern Alberta the vield promiseq to
equal the average, but in Southern Alberta the excessivea
heat and drought had a bad effect upon what in the early
of the season was a promising crop. Whilst in Quebec ang
Ontario the grain crops have suffered from a dry season, the
conditions have not been so unfavorable as in the west. 1
Ontario the grain yield is not greatly below that of 114 ang
in Quebec the yield of oats is even superior. In the Mars
time provinces the season is favorable and the prelimingy
estimates give yields superior to those of last year. Ty

The average condition of the principal field crops, g
expressed in percentage of the standard representing 5 flll?
crop, was returned on August 31 as follows:—Spring wheg
75, oats 76, barley 74, rye 70, peas 74, beans 82, buckwhe %
80, mixed grains 87 flax 63, corn for husking 77, Potatoeg iét
other roots 78, alfalfa 72, corn for fodder 85, sugar begt'
79, pasture 67 and hay and clover 71. In the case of cereals
the figures of condition are about 10 or 12 points below tha s
of last year at the same date, and in the Northwest Provij
ces the condition of wheat, oats and barley ranges fron-
about 20 to 30 points below last year. m

—_——ea e

The Japanese way is a pretty good one—push right $u 0
1f, and tak the busine in,
announce yourself, take away the business.
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The Canada National
Fire Insurance Co.

Head Office, 356 MAIN ST., WINNIPEG

Authorized Capital ............. $3,000,000.00
Subscribed Capital ............ 2,055,400.00
Eal In-Capital ... .ol n i 1,100,000.00
R A N R R B NS P 1,495,796.00
SURPLUS TO POLICYHOLDERS ..... $1,305,054.00

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

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

General Fire Insurance Business Transacted

A Canadian Company Investing its Funds in Canada

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

Victoria, B.C., Agency: TrackseLL DoucLas & Co.

Vancouver, B.C.. 30 A, W, WoopwarD, RoGERS BLDG.
Calgary, Alta., 5 LouGHEED & TAvLor LTD.
Edmonton, Alta, s ALLAN, KiLLAM, McKAY, ALBERTA, LTD.
Regina, Sask.. = ANDERSON, Lunsey & Co., LTD.
Saskatoon Sask., ' J. H. C. WiLLoUuGHBY-SUMNER Co.

A. J. BarL & Co., HaLirax
R. P. CHURCH, ST1. JOHN

General Agent Nova Scotia:
. o New Brunswick:

T UNION

Fire Insurance Company, Limited, of PARIS, FRANCE

Capital fully subscribed, 25% paid up.......covuu $ 2,000,000.00
Pre Reserve PUuad .. . idvr-crsiinnstsnsshsihe snese 4,919,000.00
Available Balance fromProfit and Loss Account. 206,459.00
Total Losses paid to 31st December, 1918........ 90,120,000.00
Net premium income in 1913 _....cvvvn ciinnnenns 5,561,441.00

Canadian Branch, 17 St. John Street, Montreal: Manager for Canada
Mavurice FErrAND, Toronto Office, 18 Wellington St. East,
J. H. RwarT, Chief Agent.

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

Phoenix Assurance Company, Limited

FIRE of London, England LIFE
R il - ——
Founded 1792
RO OBITORE DVEE oo cisacisasisrnisanissinnssnsssseonon $ 90,000,000
Fira 08008 PREIA - oo vvvsccarssrrsansonssvssssssssovsnarssons 425,000.000

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

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

J. B. PATERSON }Managers.

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

All with profit policies taken out prior to81st December will participate
in four full years' reversionary bonus as at 1915,

Good Territory Open to Right Men

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

UNION MUTUAL LIFE INSURANCE CO.

Portland, Maine

FRED. B. RICHARDS, Presipext. HENRI E. MORIN, SuPERvVIsSer
For Agencies in the Western Division, Province of Quebec
and Bastern Ontario, apply to WALTER 1. JOSEPH,
Manager, 502 McGill Bldg., Montreal.
For Agencies in Western Ontario, apply to B. J. ATKINSON,
Manager, 107 Manning Chambers, 72 Queen St. West, Toronto.

THE WESTERN LIFE
ASSURANCE CO.

Head Office ... Winnipeg

APPLICATIONS RECEIVED DURING 28D YEAR,
$1,690,000.00

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

For particulars of two important positions,
apply to:

ADAM REID sbe MANAGING DIRECTOR

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

The Western Empire

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

Increase in Assets Fourteen per cent.
Increase in Business in Force, Ninety-five per cent.
Vacancies for producers as District Managers on Salary and

Commission Contracts. Apply—
WILLIAM SMITH, Managing Director

Incorporated 1875

MERCANTILE FIRE

INSURANCE COMPANY

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

Ww. Smrh, Cuas. J. HARRISON, E. B. JOHNSTONE,
President Secretary Acting Manager

THE WESTERN EMPIRE

FIRE & ACCIDENT INSURANCE COMPANY
Authorized Capital - - -) 500,000
Subscribed Capital - - 250,000

Head Office—713 to 717 Somerset Bldg.,, Winnipeg, Canada
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836 fr Cavida Briaen ESTABLISHED 1808. :
" Montreat || A
Head Office, Montrea tlas Assurance Co,
Limited
e OF LONDON, ENGLAND
eaons e, Annual Income Exceeds ................ $ 7,600,000
T. 4. Deuraai; - Funds (excluding Capital) exceed ..... ... 18,800,000

3 ! Sir Alexandre Lacoste.
Wm. Molson Macpherson,

Esq.
— Sir Freder;;ll(ogvilliams-
et
'NS_‘_U RANCE COMPANY J. Oﬂf&n:;l'l:;g.mpson.

Lewis Laing,
Assistant Manager

=N LIMITED ),
qr\\//\m

The Company’s guiding principles have ever been caution and liberality
Conservative selection of the risks accepted and Liberal Treatment
when they burn.
Agents—i.e., Real Agents who Work—wanted in unrepresented districts,
North-West Department: C. E. SANDERS, Local Manager, 318-817
Nanton Bldg., Cor. Main and Portage Avenue, Winnipeg.

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

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

MATTHEW C. HINSHAW, Branch Manager

BRITISH AMERICA

ASSURANCE CO’Y (FIRE)
pa it Head Office, TORONTO

BOARD OF DIRECTORS :
W. R, BROCK, President W. B MEIKLE, Vice-President
ROBT. BICKERDIKE, M.P, GEO. A. MORROW

E. W, COX AUGUSTUS MYERS

H. C. COX FREDERIC NICHOLLS

D. B. HANNA JAMES KERR 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

EJ
Y 9_’»"”
Head Office o 112 ST, JAMES STREET MONTRBAL
DIRECTORS :

J. Gardner Thompson. President and Managing Director,
Lewis Laing, Vice=Presidént and Secretary
M. Chevalier, Esq., A. G. Dent, Esq.,
T. J. Drummond, Esq. John Emo. Esq.. Sir Alexandre Lacoste,
Wm. Molson Macpherson. Bsq.. J. C. Rimmer, Esq.,
Sir Frederick Williams-Taylor.

e

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
M: d, McMichal ... . irivdesescisae President
L M. Fingard... Vice President & Gen. Manager
H. J. King ... serreriiniii o Secretary
J. 8. Gray... ....Medical Director

R. B. (‘-r;lh:;ni; (} \\ .L.‘;l.rtiss. J. 8. Turner,
W. J. Bulman
Good Openings for Live Agents
Eastern Head Office...1 Adelaide St. E., Toronto

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

UNION

ASSURANCE SOCIETY

LIMITED
(FIRE INSURANCE SINCE A.D. 1714)

Canada Branch - - - Mon

T. L. MORRISEY, Resident Manager 5

North-West Branch G Winnipeg
THOS. BRUCE, Branch Manager

MARTIN N. MERRY, General Agent -

Agencies throughout the Dominion

THE DOMINION OF CANADA GUARANTEE AND
ACCIDENT INSURANCE COMPANY

Personal Accident Insurance Guarantee Bonds
Sickness Insurance Plate Glass Insurance

e ——

SUN FIRE ”FOUNDED A.D. 1719

THE OLDEST INSURANCE CO. IN THE WORLD

Burgl:)ry Insurance Canadian Branch Toronto
FPICES !
TORONTO MONTREAL WINNIPEG CALGARY H. M. BLACKBURN, LYMAN ROOT
J. E. RoBerts, President C. A. Wituers, General Manager Manager, Assistant Managep
e
T

COMMERCIAL UNION ASSURANCE CO.

LIMITED, OF LONDON, ENGLAND
Total Annual Income Total Fire Losses Paid $164,420,280
Bxceeds ........., $ 42.500.000 Deposit with Dominion
Total Funds Exceed.. 124,500,000 Government ...... 1,077,033
Head Office Canadian Branch, Commercial Union Bldg., Montreal.
JAS. MCGREGOR, MANAGER.
Toronto Office 49 Wellington St. East
GEO. R. HARG RAFT, General Agent for Toronto and County of York.

The LONDON ASSURANCE

Head Office, Canada Branch, MONTREAL
Total Funds $20,000,000
Established A.D. 1720, FIRE RISKS accepted at current g

at
Toronto Agents S. Bruce Harman, 19 Wellington St. e

Eagt

—

TORONTO
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CANADA TO SELL TO SOUTH AMERICA

Department of Trade and Commerce Points the Way to
Exporters—Home Purchases Can Be Increased

““A decided check has been given to German trade with
South American countries. A rearrangement of commercial
relations must, therefore, ensue whereby other countries, in-
cluding Canada, will find an opportunity. The country, more-
over, that is the first to fully realize the significance of this
opportunity will have a decided advantage over others in
their efforts to capture a share of the South American trade,
lost for a time to Germany and other warring nations of
Europe,’”’ states a bulletin of Canada’s trade and commerce
department. It is pointed out that the United States is fully
alive to the importance of this trade as evidenced by the
establishment of a South American bureau.

The first South American country dealt with is the
Argentine Republic, which imports from Germany goods to
the value of about $62,000,000, as compared with but $2,200,-
000 from Canada at present. The imports are largely of
finished manufactured goods, and Germany has principally
supplied pig and sheet iron, steel rails, wire, machinery,
electrical supplies, automobiles, hardware, cutlery, tools,
clocks, jewellery, silk, woollen and cotton goods, hosiery,
drugs, dyes and chemicals, paper and wood pulp, pianos,
canned and fancy foodstuffs. It is thought Canadian manu-
facturers’ opportunities will lie principally in the supply of
canned goods, fish, paper and wood pulp, metallic goods and

* hardware.

Fifty-three Millions of Business.

Brazil is another South American market in which an
exceptional opportunity is created by the war for Canadian
producers to gain a foothold from which permanent trade
should inevitably follow. Germany supplied $53,018,079 worth
of exports to Brazil in 1912, as compared with but $1,165,869
from Canada. The imports from Germany include arms and
ammunition, cement, earthenware, industrial machinery,
motor cars, locomotives, phonographs, paints, scientific in-
struments, stationery, toys, pig and sheet iron, steel rails,
wire, machinery, electrical supplies, automobiles, hardware,
cutlery, textiles, paper and foodstuffs of a fancy character.

How Home Employment Can be Aug8mentad.

The Department of Trade and Commerce has also issued
a table under the caption, ‘‘Home patronage means home
employvment,’”’ showing the value of importations into Canada
of articles in common use and the number of factories and
employvees engaged in making each line of goods in Canada.

‘“‘Every dollar’s worth of goods formerly imported and
which could be got in Canada adds so much to the employ-
ment and comfort of our own working people,’’ it states. In
the line of cotton goods, for instance, it is pointed out that
during the last fiscal year goods valued at $27,345,112 were
imported, whereas in Canada there are 26 factories employing
13,041 people and paying $4,828,527 in salaries which turn
out these manufactures.

— e

TRADE OPENINCS IN RUSSIA

Mr. Sergius Sazonoff, the Russian foreign minister, has
issued the following statement :—

“I quite realize that accounts of victories and routs, acts
of heroism and magnificent assaults may sell newspapers,
but above and beyond all this there now exists a situation
and an opportunity in trade and commerce with Russia which,
to Britain and America, may mean more in the decades to
come than it is easy to realize. .

““‘Russia opens opportunities for an industrial outlet such
as can hardly be overestimated. We have an empire of
170,000,0000 souls, and the $300,000;000 we have been pay-
ing Germany vearly is but the beginning of a demand that
will soon make Russia among the most desirable and valu-
able markets in the world.”’

——,-——

The London Stock Exchange committee has announced
that it will shortly fix a date after which American stocks
in the name of enemies will cease to be good for delivery.
The members of the exchange holding such certificates are
advised to take steps for their registration.
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./NORWICH UUNION
IRE_/NSURANCE
<SOCIETY /IMITED

‘/I6}h/ic/;, é}zglan.a’

Fire, Accident and Sickness
Employers’ Liability Plate Glass

Agents Wanted for the Accident Branch
HEAD OFFICE FOR CANADA . .

Nerwick, Cathedral.

TORONTO

British Colonial

FIRE INSURANCE COMPANY

Royal Bullding, 2 Place d’Armes, Montreal,

STRONG AS THE
— STRONGEST —

Agents wanted in unrepresented districts
in Canada

WESTERN INCORPORATED 1851

ASSURANCE COMPANY Fire and Marine
ASSEtS.. ... covrarenes vrisarsuasivinnes over $ 3,500,000.00
Losses paid since organization ........ 57,000.000.00

Head Office: TORONTO, Ont.

W. B. MEIKLE, C. E FOSTER,

W. R. BROCK,
Vice-President and General Manager ecretary

President

BRITISH CROWN ASSURANCE

Corporation, Limited

OF GLASGOW, SCOTLAND

The Right Hon. J. Parker Smith, Pres. D. W, Maclennan Gen. Mgr.
Head Office Canadian Branch—TRADERS BANK BLDG.. TORONTO
A. C. Stephenson, Manager y
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 68 & 67

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

CANADIAN BRANCH, 88 NOTRE DAME ST. WEST, MONTREAL

Accumulated Funds .......cceee0teaecncececiaess,$41,265,000

Applications for A : licited in dd

G. B. MoserLY, Supt. E. P. PEArson, Agt. Rosr. W, Tyrg, Man. for Can.
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Good Returns Absolute Security

SUN LIFE “&5S" OF CANADA
ASSETS
INCOME OF ALL
BIGGEST4{ BUSINESS IN FORCE r CANADIAN
1NEW BUSINESS COMPANIES
SURPL..US 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

Bstablished 1825.  Head Office for Canada: MONTREAL, Que.
Invested Funds..... ... $ 66,500,000 InvestmentsunderCan-
Deposited with Cana- adian Branch, over.... 16,000,000

dian Government and Revenue, over.......... 7,900,000
Government Trust. Bonus declared......... 40,850,000
088, OVOF.:oucan:tices 7,000,000 Claims paid............. 151,

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.? Does it take a mathematical genius to comprehend
why the DOMINION LIFE
is Paying Unexcelled Profits to Policyholders

Low Death Rate Economy in Management
Head Office: WATERLOO, ONT. 1

The largest commissions are not payable by

The London Life Insurance Co.

lLondon Canada
The largest earnings are, however, possible on account of its liberal policy

contracts.
POLICIES "'GOOD AS GOLD." 7

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. Woops
President

CHARLES H. FULLER
Secretary

The British Columbia Life Assurance Co.

HEAD OFFICE VANCOUVER, B.C.

Authorized Capital, $1,000,000.00 Subscribed Capital, $1,000,000,00
PRESIDENT ~ L. W, Shatford, M.P.P.
Vice-PresipENTs—T. E. Ladner, L. A. Lewis
Secretary—C, P. Stiver General Manager—Sanford 8. Davis
Liberal contracts offered to general and special agents

USE “MILNES' COAL?”
HIGHEST GRADE OF ANTHRACITE

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

Head Office: Private Exchange:
88 KING STREET EAST MAIN 5597

Volume 5'3.

FUNCTIONS OF GRAIN EXCHANGE

It is Essential in Modern Marketing of the World’s
Crops

““The Winnipeg grain exchange may be defined simply
as a market place, which enables people to buy and sell grain
freely and which, in order to facilitate such trading, has for
its fundamental object the promotion of uniformity in custom
and usage; the inculcation of principles of justice and equity
in trade; the dissemination of valuable commercial and eco-
nomic information and the regulating of the conduct of its
members with uniform rules and regulations which tend to
maintain a high standard of commercial conduct,”’ said Mr
A. V. Godfrey, retiring president, at the annual meeting of
the Winnipeg grain and produce exchange.

‘“The exchange itself transacts no business and is ip
nowise concerned with the business affairs of those who com.
pose its membership. The charge for service exacted by a
member for transacting business is small, and has been
maintained by the courts to be reasonable and just. We
endeavor by establishing a fixed commission charge for cer.
tain services to promote competition in the rendering of
service, for by emphasizing the quality of the service to the
customer we promote efficiency.

Agent Must be Efficient.

“The charge being the same to all customers, it standg
to reason that in order to obtain business the member must
be able to establish the fact that he is more efficient and pro.-
duces better results for his customers than his competitor,

“We make it possible for the producer to sell his grain
whenever he so desires rather than hold it and speculate on
the increase or decrease in price. He is able to do this b
reason of the opportunity afforded by the exchange to buy
and sell grain for future delivery. 2

““The farmer who desires to sell grain at a time
there is no immediate milling or export demand would hay
to do so at a great sacrifice, were it not possible for thOSe
who buy his grain to meet a future demand, being able t§
protect themselves by selling the future, or option, as it 3
commonly called. b

Crop Was High Crade.

“It is safe to assume that the exporter, the miller o
the warehouse man would not feel justified in assuming th.l‘
risk on the present narrow margin of profit without the ols
portunity of protecting himself, which is afforded by tll:-
future or option market. Not having this protection again s
the risk of market declines he would naturally buy it at 58
much wider margin; in other words, pay the farmer mu =
less for the grain in order to protect himself against th
market contingencies. On the other hand, those who bue
grain for the purpose of milling or exporting at some futur
date are enabled to purchase this grain through the agen b
of the future market. o

“When the final figures are available I think they will
show that the favorable conditions under which the crop of
1913 was matured and harvested resulted in the three weste
provinces producing about 190,000,000 bushels of wheat and
225,000,000 bushels of oats, both being of a very high grad
and quality.” S

when

—_—eae—
ENEMIES OF THE COUNTRY

These are some of the enemies of our country :—pp
man who hoards gold; the man who hoards food ; the eme
ployer who discharges a man except from the direst Nece 5
sity ; the man who does anything to disturb the normal cq e
dition of business; the man who thinks of his profits befon-
his country; the man who needlessly cancels a contract s tlie
man who needlessly takes advantage of a moratorium » the
man who puts up prices except to cover increased costs th
man who by any exceptional action seeks to protect hiﬁ)sﬂ%
at the expense of his fellow-gountryrnefn.

—_—_————

The Walter Baker Company of Canada, Limited ha
made a donation of half a ton of cocoa and a similar ql‘lantit
of chocolate, which will be sent to the contingent for use ¥y
the various troop ships conveying the army division to Greon
Britain, and for such other uses as may be found Suitable
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- LONDON “ SOLID AS THE CONTINENT ”

Every year shows a marked increase in the number
UARANTEE AND of policies for large amounts placed with the North
American Life.
A C C ' D E N T COY- The fact is significant.
Limited Lt proves tha;‘tge Comsany‘a financial standing and
siness methods stand th f iny.
Head Office for Canada i " Szast Of wxpert seruting

TORONTO

North AmericanlLife

EMPLOYER’'S LIABILITY FIDELITY GUARANTEE

B sRgmeY . (SUAT Seubs Assurance Company
ELEVATOR TEAMS AND. AUTOMOBILE Head Office: - TORONTO, CAN.

D. W. ALEXANDER, Manager for Canada

Endowments of the Mutual THE OCCIDENTAL
of Canada
erected specu{)atotrs int;lni?ing stocks, real estate bargains, F l R E IN S U RA N C E CO.
B avh heir hoges Bave Falien ™ thick 1o Do Head Office =« WAWANESA, Man.
e e T A R. M. MATHESON, S. H. HENDERSON,
hold protection with a safe and remunerative investment, PRESIDENT. VICE-PRESIDENT.
Bach $100.00 invested has produced all the way from $127.00 A. F. KEMPTON, C. D. KERR,
tt:(l,usn?e ef'thaec::::u;?\icf feafur:rm L s s o SEC. AND MGR. TREASURER.
) d r 1 :
g ey it st et i Subscribed Capital .. ..  $500,000.00
The MUTUAL LIFE ASSURANCE CO. e b B . o VBT Ly S o
OF CANADA Security to Policy-Holders ... 678,047.05
Waterloo Bl “ees Ontario Full Deposit with Dominion Government
: : Economical Mutual Fire Ins. Co. of Berlin
The Prudentlcal Life Insurance e st v Rrtep b aanlyen
O pany ; CASH AND MUTUAL SYSTEMS g
& otal Assets, $600,000 Amount of isk, i 2,000
Head Office Winnipeg’ Man. Government Deposit, $50,000
o . . JOHN FE % GEO. G. H. LANG, W. H SCHMALZ,
We issue Liberal Policy Contracts on all Pfe};ﬁ?n?“‘ Vice-President Mgr.-Secretary
approved plans,
3 In the large increase of reinstatements for 1918

over previous years is found evidence of the

[ B siccucrd byt fradascit e, ANGLO-AMERICAN  FIRE INGURANGE GOMPANY

Some good agencies are open for High- H. H. BECK, Manager

Men.

Class G. H. MINER, APPLICATIONS FOR AGENCIES THROUGHOUT
MANAGING DIRECTOR. THE PROVINCE OF ONTARIO ARE INVITED

TORONTO - 61-65 Adelaide Street East

. THE LAW UNION & ROCK INSURANCE CO., Limited
The Imperlal or LONDON R I'Sounded in 1806

Assets exceed $48,000,000.00 Over $12,500,000.00 invested in Canada

Guarantee & Accident can KB 04 ACCIDENT RISKS Acceoted

Agents wanted in unrepresented towns in Canada.
Insurance Company W. D. Aiken, Superintendent | J. E. E. DICKSON,
of Canada Accident Department | Canadian Manager

Head Office: 46 King St. W,, TORONTO, ONT.
IMPERIAL PROTECTION

Guarantee Insurance, Accident Insurance, Sickness

Insurance, Automobile Insurance, Plate Glass Insurance. Waterloo Mutual Fire |n5urance COc
EsTABLISHED IN 1863,
ol bt dai o S iCr b R Head Office .  WATERLOO, Ont,
Authorli)zed Capital & Sy 000’000'00' Total Assets 31st December, 1911 . = = $725,000.00
Subscribed Capital 5 3 $1,000,000. '00. Policies in force in Western Ontario, over - 30,000.00
Government Deposit - - $111,000. WM. SNIDER. President. GEORGE DIEBEL, Vice-President.

FRANK HAIGHT, Manager. ARTHUR FOSTER, Inspector.
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ALFRED WRIGHT,

LONDON & . /SN
LANCASHIRE

Branch Secretary

8 Richmond Street E.,
TORONTO

FIRE

3 INSURANCE COMPA e

LIMITE D
Security, $29,600,000

Total Assets
$110,000,000.00

Canadian Investments
Over $9,000,000.00

(Greatly in excess of other
Fire Companies)

. ’ Managerz‘r Canada
Randall Davidson

Resident Agents, Toronto
Branch

Evans & Gooch
JouNn D, ROWELL,
Inspector.

The

LONDON
MUTUAL
Fire
Insurance
Company

Established 1859

Head Office: 31 Scott St.. Toronto

Assets December 31, 1913....... $1,995,035.80
Liabilities Qe U 435,913.64
Surplus b D e AN e 559,122 19

Security for Policy Holders.... 1,022,235.01

The Strongest Canadian Non-Tariff Company

Agents wanted in unrepresented Districts,

F. D. WILLIAMS, Managing Director.

Guardian Assurance Company
Limited - = Established 1821.

Assets exceed 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

RESULT OF A 20 PAY LIFE POLICY |

in The Great-West Life, maturing this month.
€5.000 on the 20 Pay Life Plan, age 30.
Premium $150 30 per annum,
OPTIONS AVAILABLE.

(1) Take Total Cash Value ............ Guarantee $2,405 00
Surplus .. 1 820 00
Total Cash Valde ool o i aioui $4,825 00

(2) Continue Policy for $5,000 fully paid up,
sharing in future prohts and

(a) Withdraw Surplus in cash . . $1,920.00

or (b) Apply Surplus to purchase fully pmd up
Palicy isithout penllts . 0 0 T i 3,770.00
(38) Purchase a Life Annuityof...........cco0nnunn 326.65

This Result is typical of scores of others under the popular Plans of

The Great-West Life Assurance Cg.

HEAD OFFICE WINNIPEG
—_— |
——
Hudson Bay Insurance Co.
Head Office L' VANCOUVER, B.C.
J. R. BERRY, President. C. E. BERG, General Manager.
Authorized Capital $2.000,000,00
Subscribed Capital 5 e 872,400.00
Paid-up Capital . e 188,080.00
Net Cash Surplus g 107,041.60
SECURITY TO POLICYHOLDERS .., 979,441.60 Head Office g,I;ESSSAKMES%T?&g RoNTREL
RANSACTS :
A STRICTLY CANADIAN COMPANY ERRSONAL ACCIDENT " HIDELITY GUARANTER

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

LIABILITY (ALL KINDS) LOSS OF MERCHANDISE
AUTOMORB PACKAGES THROUGH THE MAﬁl’
Aop'lcnlon- for dluct Agencies invited A

+ J. STARK, General Manager

—————
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ADVICE FROM CALGARY BANKER

—_—

Put Home Interests First—Money for Commercial Needs
and Crop Transportation

“Canadian banks are doing business as usual,”’ stated
Mr. C. G. K. Nourse, manager of the Bank of Commerce, at
Calgary, ‘“‘and I firmly believe that every legitimate demand
for carrying on commercial transactions in Calgary will be
properly cared for.”’

There is no doubt whatever that the banks will scrutinize
more carefully all requests for accommodation, and it may
be taken for granted that all loans which are required for
real estate, oil or other speculative purposes will be turned
down.

While the European situation is bad, Mr. Nourse does
not think there is any need for pessimism, since the Canadian
banks are in a strong position, enabling them to meet con-
ditions. The government have strengthened their position
by making all Canadian bank bills legal tender. Conse-
quently there is money to be had for all bona fide business
concerns.

Supply of Money for Crops.

Mr. Nourse said, for moving the crop, the banks were
prepared to loan as liberally as in any previous year. For
this purpose, so important to the country, there would be a
supply of money.

When presiding at a meeting of retail merchants, Mr.
Nourse remarked:—‘The bankers should wuse their best
efforts to keep interest rates down. No Canadian bank has
yet attempted to take advantage of the situation and to raise
its rates. Then they should see that lenient measures are
taken toward obligants. There are lots of good men who
are willing to pay but who cannot pay. Not only bankers,
but wholesalers as well, might well refrain from issuing
writs, except in exceptional cases. It is a difficult and deli-
cate matter, but we might all get together and declare a
voluntary moratorium for the man who is willing to pay but
can’t. It would assist matters in Calgary.

Calgary First.

“Another important thing is that of encouraging buying
at home, of patronizing Calgary industries, Calgary fac-
tories, Calgary stores. It is an old, old campaign, but it
was never more important than it is mow, this campaign for
Calgary first. It should readily be accepted by the people
at the present time.”’

—_—-r o

COLD RESERVES OF BANKS

In reply to a question in the British house of commons
as to what were the estimated amounts, stated in pounds
sterling, of the gold reserves held by the Bank of England,
the Bank of France, the Imperial Bank.of St. Petersburg
and the Reichsbank of Germany, respectively, at the begin-
ning of January and the beginning of July of each of the
years 1911, 1912, 1013 ahd 1914, Mr. Lloyd George replied
that he had no official 'information in regard to the gold
reserves of the foreign banks referred to in the question. The
figures (compiled as regards these banks from general
sources of information) are:—

Bank of Bank of Bank of Reichs-
England. France. Russia. bank.
£ £ A £

31,048,000 130,149,000 121,803,000 33,052,000
38,720,coo 127,843,000 126.889,000 42,141,000
33,635,000 127,156,000 124,647,000 36,388,000
38,024,000 130,306,000 130,228,000 45,175,000
30,377,000 127,630,000 131,681,000 38,833,000
35,452,000 132,618,000 141,870,000 54,075,000
36,010,000 140,307,000 151,468,000 58,408,000
38,476,000 162,307,000 150,748,000 066,555,000

Jan., 1011...
July, 1911...
Jan., 1012..
July, 1912...
}an., Toh b i
aly, 1013...
an., 1014...
uly, 1914...

The figures for the Bank of England exclude gold coin
in the banking department (which is not shown separately
in the returns) and those for the Bank of Russia exclude bal-
ances held abroad by that bank. In any comparison of the
figures it is, of course, necessary to bear in mind the great
differences between the banking and currency systems of the
respective countries.
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FINANCING TORONTO HARBOR IMPROVEMENT

Revenue Shows Increase—Bond Issue Sold in States—
Anticipated Heavy Expenditures

Toronto’s harbor commissioners net revenue for the year
1913, exclusive of receipts from the sale of debentures, insur-
ance payments and other items balanced by contra accounts,
amounted to $68,679, of which sum $56,384 was received in
rentals, $8,503 in harbor dues, $2,513 from the public dock,
$615 bank interest and $572 being interest on debentures on
deposit with the Bank of Toronto. This revenue shows an
increase of $12,222 over the revenue of 1912, the greater
portion of this amounting to $8,763, being an increase in
rentals received.

The expenditures on revenue account during the year
amounted to $27,264, leaving a balance of $40,819.
Revenue will be Small.

During the years 1912 and 1913 various expenditures on
capital account were made out of revenue as no provision
has been made for finances to meet the capital expenditures.
A careful account was kept of all such expenditures, and
upon the sale of the first issue of bonds the amount of $70,-
847 was transferred from capital to revenue account to repair
the deficiency thus created. It was necessary that the revenue
account should be carefully safeguarded as of necessity dur-
ing the first two or three years of operation heavy capital
expenditures will have to be met before any large revenue
can be looked for, and the interest of the bonds issued for
the purpose of meeting these capital expenditures will have
to be met out of the revenue account.

The expenditure on capital account during the year 1913
amounted to $149,821.

Debentures and Investment.

A debenture issue of $1,500,000 was sold to Messrs. Wm.
A. Read and Company, of New York City, the price realized
being 893 with accrued interest, the sale netting the coms
missioners $1,342,500, and the accrued interest up to the
date of the delivery of the last block of bonds amounted to
$18,214. As the largest portion of this money would not be
needed until the work was well under way arrangements were
made with the Toronto General Trusts Corporation and the
National Trust Company, under which almost the entire
amount received from the sale of bonds was placed with
these companies for investment on their guaranteed plan.
Under this plan the companies used the money for invest-
ment only in certain prescribed securities paying interest to
the commissioners for the use of it at 5 per cent. per annum,
and guaranteeing the return of the principal by a certain date.
In this way the commissioners were assured of sufficient
capital to commence operations, and at the same time were
at but little Joss by reason of having the money lying idle
in the bank.

Contracts were Let.

Such substantial progress was made during 1913 in the
preparation of detail working plans and the completion of
arrangements for the letting of contracts and starting the
actual work, states Mr. A. C. Lewis, secretary to the com-
missioners, in his report, that a contract was made for the
dredging operations under the commissioners’ jurisdiction
which provides for the filling of the industrial district and
reclamation of other lands at a minimum cost of $3,950,000,
and an option to increase the amount of dredging at the
same unit price per cubic yard, at the will of the commis-
sioners, up to an amount not to exceed a total cost of $6,-
320,000. ‘At the same time the government let a contract for
the construction of a breakwater extending from Woodbine
Avenue to the eastern channel on the eastern lake front, the
construction of a breakwater extending from the western
channel to the Humber River on the western lake front, and
the construction and dredging of the ship channel in the
industrial district, the total contract calling for an expendi-
ture of $5,371,372.

The government has also undertaken the construction
of lift bridges across the eastern and western entrances to
the harbor, and across the ship channel in the industrial
district.

e

__It is our fault if we do not try to do business. The
British navy is doing its part to help us.
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SUSPENSION OF MUNICIPAL SINKING FUNDS

London Authority Advocates It for England—Not Good
for Canada

““At the present time a great deal of attention is being
directed towards the solving of the problem of keeping as
large a number of people as possible employed in this
country to counteract the effect of the cessation of trade with
the continent and the disorganization of our overseas com-
merce with other countries,” says the London Financial
Times. ‘‘It is obvious that the greater the amount of un-
employment the smaller must be the spending power within
the country, and this will further adversely affect trade. This
further reduction in trade in its turn would again react on
the workers, and so there would be a continuous chain of
accumulating distress. Many people have been devising
schemes, some practical and many impractical, whereby
trade may be stimulated so that the movement of employment
may be upward instead of increasingly downward, and Gov-
ernment aid is being asked for from many quarters, and
measures are being pressed for in order that some of the
schemes may be carried out.

“In some quarters it is urged that public works, Gov-
ernment or municipal, should be pressed forward, and that
new works at present only in contemplation should be started
in order to give employment. For this purpose, as regards
municipal works, the suggestion has been put forward that
a measure should be passed whereby for the period of the
war all municipal sinking funds and other repayments of
capital indebtedness be suspended wherever there would
otherwise be an actual increase in the rates.”

London Banker’'s Opinion.

‘“Seen on this question of the suspension of sinking
funds, a prominent banker pointed out to a representative
of the London Financial Times that in the ordinary course
the tampering with such funds was to be severely dis-
couraged. The times, however, were abnormal, and the great
thing to be done at present was to get trade going and to
keep it going. If it were a question of whether either the
works or the sinking fund would have to he suspended, then,
he said, by all means suspend the latter.

“A temporary suspension of a sinking fund would not
materially affect the credit of the municipality or the value
of the stock, especially where the loan was not Tepayvable for
a number of years to come. The amount involved in the
sinking fund in a temporary suspension during the war
would be small compared with the total of the loan and could
be made up later. The inhabitants of the municipality would
have to pay eventually, but the present was obviously not a
good time for raising rates.’’

Position in Canada,

’}‘hls procedure is a serious one at any time anywhere,
but in Canada efforts should be made especially to keep
sinking funds intact. The municipal sinking fund position
here generally is by no means stronger than it should be.
The investment of a municipality’s own debentures in its
sinking fund has not the objections which sinking fund sus-
pension possesses, and the former course may give a sub-
stantial measure of relief.

——eeel -

The present season has been one of exceptional activity
in the extension of Saskatchewan’s rural telephone system,
and it is expected that the end of the present season will
show the greatest increases in mileage of rural lines and
number of rural subscribers of any vear since the organiza-
tion of the rural telephone branch of the department of tele-
phones. At present, about 4,000 miles of line are under con-
struction, and of this amount 500 miles, the property of 19
companies, have been completed and passed inspection; while
20 other svstems are built and awaiting inspection. The
services of four insvectors are constantly required to super-
vise and inspect the work. The department has also on
hand the applications of a large number of companies which
have not been able to commence construction. It was hoped
that a considerable number of these might be approved in
time to allow the completion of their systems this fall, but
owing to the financial situation caused by conditions in
Europe, the sale of debentures has fallen off almost entirely,
and the only companies registered are those which are able

to dispose of their debentures.

COMPANIES

Volume 53.

INCREASING CAPITAL

The following companies in Ontario have increased their
capital stock: Irish and Maulson, Limited, from $250,000 to
$500,000; the Stormont Electric Light and Power Company
Limited, from $50,000 to $200,000. 2

The following company in Saskatchewan has increased
its capital stock. The Hanley Development Company, Lim-

ited, from $20,000 to $30,000.

ANOTHER CROP ESTIMATE

Secretary Fowler, of the Northwestern Grain Dealers?
Association, reports as follows on crops in Canada :—

Acreage,

bush.
Wheat . -2 10,052,000
Oatsr i o o 6,016,000
Barley 1,226,000
Blaxss v 918,000

Last vear’s wheat crop was roundly 209,000,000 bushelg
—— %

DRY DOCK AT PRINCE RUPERT

The construction of the floating dry dock and ship re-
pairing plant of the Grand Trunk Pacific Railway Compan
at Prince Rupert, B.C., are making good progress, y
first pontoon was launched August 24th. The second
toon or section will be launched during September and with
in the next 6o days a section of the dry dock will be a"ail‘
able for repairs to craft in that locality. &

When completed the dock will consist of 12 bontoons
surmounted by steel wings in three sections, securely tyi
together in one case six pontoons and in the other case thr,
each. There will then be available for practical use e
separate docks which can all be placed together or arrangeqg

in any combination desired.

The capacity displacement of the whole 12 pontoons 3
20,000 tons; each pontoon has two 12-inch centrifugal Dby is
so that after the dock is sunk and the ship slipped in plaps
the water can be pumped out iq two hours,‘ralsing a ship i
20,000 tons (or a smaller ship in a proportionate time). R
length of the dock will be 600 feet.

It will furnish an important industry to Prince Ry
and will be of great importance and advantage in repaj
the increasing shipping to that port, it being the onlylrmg
dock on the Canadian Pacific coast north of Esquimalt.

Yield per
acre, bush. Crop, bush.
13.5 147,852,000
29.0 174,493,000
20.5 25,143,000
7'0 6r646,000

The
pon-

three

The
Dert

dry

BRITISH CASH AS A WEAPON

—_—

“British tenacity and British courage always come
But let us remember that British @ g

and they always will.
tells, too.””—Lloyd George.

The third batch of treas-
ury bills issued for war pur-
poses was floated in London
last week with the same ease
as were the earlier issues.
$75,000,000 was divided
equally between six months’
and 12 months’ bills, Ten-
ders of $4092.41 were received
for the former, and of
$481.22 for the 12 months’
bills.

—_——-pr—

‘land have failed. A

The news fil s
through to London tfl‘;red =
Berlin that Germany’s Om :

ternal war loan of a b
of billion dollars was QI?::;? Sl

cessful, only one-fift :
amount being applielzi %grth"*'
London hears also that sn.
notes of the German Rej g‘e-;
bank have already de‘{s—,
ciated 20 per cent., ang ?M
even at _thls rate attemh‘t—
to negotiate them ip H(il"
P

of Reichsbank notes :
sent by neutrals to Lgl?%
in the vain hope that tﬁ“

could be disposed of :

2 t
per cent. discount, b

Fight Germany from your office desk.
Keep the flag flying and business moving.
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AN ANCHOR TO WINDWARD

In times like these, when securities ordinarily as good as gold can find no market, a policy
in a good Life Company has a value nothing else can approach. Either at its maturity or as
a temporary pledge it is always worth 100 cents on the dollar. If in the Canada Life, it will

probably be worth a good deal more.

Will it not be worth your while when you next have money to invest to remember present
conditions, and place it where it will be not only absolutely safe, but perfectly under control ?

CANADA LIFE ASSURANCE COMPANY

Want a Better Job?

The Imperial Life has some splendid openings
on its field force for men who can sell life
assurance.

Energy, persistence, enthusiasm are required.
In return we offer liberal agents’ contracts,
attractive policies and a reputation for properly
safeguarding policyholders’ interests. For
further particulars write

THE IMPERIAL LIFE

ASSURANCE COMPANY OF CANADA
Head Office TORONTO

AGENTS WANTED

s The Prudential wants
ﬁhﬁ;ﬁﬁm agents. It helps its

WAS THE

\ o
STRENGTHOF f{ ;lgents to succeed.

/ GIBRALTAR | |14
J .

Write for particulars.

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 242

WAR EXTRA

No extra premium for service with Canadian
Contingents, while in Canada and Great
Britain.

Reasonable extras for Active Service else-
where. Special terms to non-combatant
members of Contingents.

Gresham Life Assurance Society

LIMITED
ESTD. 1848. FUNDS $53,000,000

Gresham Building Montreal

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

Head Oflice Montreal
Formerly The Canadian Bnllwny 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.

John Emo, Robert Welch,

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

CONFEDERATION LIFE

ASSOCIATION
Issues LIBERAL POLICY CONTRACTS
ON ALL APPROVED PLANS.
OFFICERS AND DIRECTORS :
President: J. K. MACDONALD, EBSQ.
VICE-PRBSIDENT AND CHAIRMAN OF THE BOARD
W. D. MATTHEWS, ESQ.

Vice-President
SIR EDMUND OSLER, M.P.

Col. D. R. Wilkie Lt.-Col, A. E. Gooderham
John Macdonald, Esq. Thos. J. Clark, Bsa.
Cawthra Muloek, Esq. Lt.-Col. J. F. Michie
Joseph Henderson, Bsq.
Gen. Supt. of Agencnes Managing Director and Actuary
OWER BOYD W. C. MACDONALD, F.A.S.

Medical Director
ARTHUR JUKES JOHNSON. M.D., M.R.C.S. (Bng.)

HEAD OFFICE TORONTO

NEW EDITION NOW READY (SEND IN ORDERS NOW)

Manual of
Canadian Banking

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

Published by
THE MONETARY TIMES, 62 Church St.,, TORONTO
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A SUPERIOR INVESTMENT

Under prevailing conditions, Canadian
Municipal Debentures are a particularly
satisfactory safe investment, and may be
purchased to yield from 57 to 6‘2‘2,

DoMINION SECURITIES (ORPORATION

LIMITED.
ESTABLISHED |90l 2
26 KING ST EAST. CANADA LIFE BLDG,
TORONTO. LONDON, ENG. MONTREAl.
BUSINESS FOUNDED 1795 —F

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, CERTIFIOA EES
ETC., FOR
ETO.,
iy GOVERNMENTS
BANKS AND AND
CORPORATIONS CORPORATIONS
SPECIAL SAFEGUARDS WORK ACCEPTABLE
AGAINST ON ALL

COUNTERFEI1ING STOCK EXCHANGES

FIRE PROOF BUILDINGS

HEAD OFFICE AND WORKS: OTTAWA 208228 WELLINGTON STREET

BRANCHES:
MONTREAL TORONTO WINNIPEG




