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The Backbone of National
Prosperity
FARMING is by common consent the basis
of our national wealth and prosperity. The
farmers of Canada have, for the past two years,
been getting top prices for what they have had
to sell and have been able to obtain what they
have had to buy at moderate prices. The war
means better times for farmers.
Where the foundations of national wealth and prosperity are sound and
assured, hopefulness may build her structures with confidence.
Business in Canada can and will be good if our business men will do
their utmost to ke:«p the bottom in business. Advertising is a good work-
man for this purpose.
When the Canadian Farmer Prospers,
All Is Well
T
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Germany's Investments in Canada

NVESTIGATION

of The Monetary Times shows that com-

paratively little German money has been placed in the
Dominion—Some interesting phases of the Fatherland's considera-
teon of Investments here—Dresdner Bank's Canadian venture

(Copyrighted by The Monetary Times, July, 1914.)

commerce, industry or finance. In investment it

has invariably acted cautiously, with the result,

as it has happened, that German ventures in
Canada have not been large. Canadian Pacific Railway
shares have been traded in there considerably, many im-
portant Canadian Pacific Railway movements having
originated in Berlin. The next interest of any significant
importance in Canada was that of the Dresdner Bank
with Messrs. J. P. Morgan & Company. This took the
shape of a two million dollar investment in the now
defunct Sovereign Bank of Canada, of which the German
bank contributed one million dollars. The failure of the
Canadian institution, in the opinion of German authori-
ties, shattered faith, and will for many years prevent
further large investments from Germany coming to this
country. The Dresdner Bank’s investment was to have
remained in the country, that German institution having
agreed to the plan of the formation of a new company
to take over the assets of the Sovereign Bank.

Several smaller investments have been made in
farming lands. A land company was incorporated some
years ago at Winnipeg and obtained the money of small
investors in Germany for the purpose of acquiring and
selling farming lands in the West. Having bought areas,
at ‘what must be regarded as too high a price, the com-
pany recently was unable to sell its lands. This par-
ticular concern was launched when the immigration
movement from Germany to Canada was active. A few
years ago the exodus from that country totalled 280,000.
In 1909 the figures had declined to 20,000. The chief
reason is that Germany has changed from a farming to
an industrial nation, the change being furthered largely
by the indemnity received after the Franco-German War.
The farmers migrated to the prosperous cities and became
industrial workers, earning more money with less labor.
Like Canada, Germany experiences difficulty at present
in obtaining labor to garner its crops. Harvesters are
usually obtained from Russia in order to relieve the
situation, but that source is no longer available.

There is little likelihood of Germany becoming in-
terested in the financing of Canadian railroads. The chief
German interest in Canadian investments is in railroad

GERMANY has seldom lacked initiative either in

stocks affording speculative opportunities. Canadian
Pacific is listed on the Berlin Exchange and Grand
Trunks are traded in through London. The Canadian
Northern stock probably would have had a big market
in Berlin had it not been for the war.

No German interest is exhibited in federal and pro-
vincial government and municipal bond issues. Induce-
ments do not exist to counteract the influence of distance
between the two countries. The small German investor
prefers the bonds which are issued by his own country,
or by neighboring nations. He also invests largely in
bonds which are released by lottery at a premium.

Light and power propositions do not, generally
speaking, appeal to German capital. The Imperial Ger-
man Government makes every effort to interest money
available in that country for the promotion of these in-
dustries in its own country or colonies. The Canadian
iron industry might have attracted capital from the
Kaiser’s land, but much educational work would have
had to be done, as Canada in the minds of many still
forms part of the United States, and the possible com-
petition of the United States Steel Corporation was not
regarded favorably by Germany. Another unfavorable
factor were the experiments being carried on in the Do-
minion with electric smelting. The chief effect of these
experiments has been to introduce an element of uncer-
tainty into the situation.

In mining ventures the Cobalt camp does not figure.
The mineral obtained in Northern Ontario is similar to
the ore which has been mined in Saxony for the past
three centuries. The experts who visited Cobalt in its
first days reported that it was a freak camp, and rather
deprecated investment in its mines. That fact, together
with the failure of one or two badly organized and un-
sound propositions floated on the London market, has
checked the inflow of European capital into the develop-
ment of Canada’s silver mines. One German company,
for instance, with an office in Toronto, claimed to have
the secrets of ore treatment as in use by the Royal
Saxonian Government, secrets which have been jealously
guarded for many years. The consequent failure of
this company created bad feeling in this country and
Germany.
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A large part of the asbestos mined in Canada goes
either directly or indirectly to Germany, where the as-
bestos industry is important. One might imagine that
this fact . would prove an inducement to German invest-
ment in our asbestos mines. As a matter of fact, had it
not been for the big amalgamation of asbestos properties
in Quebec Province in 1909, I have the best authority for
stating that German capital would have interested itself
in the financing of several asbestos properties in that
province. At present Germany prefers to buy the ma-
terial, even at an enhanced price, rather than place its
money in prospecting and development of the mines
under current conditions. Now the trade is stopped.

Our timber limits would not have attracted attention
in Germany unless in conjunction with a pulp and
paper industry. The European has decided opinions
upon our system of fire ranging, as it relates especially
to timber limits. One favorable factor in German invest-
ment in Canada is that it seldom has made profits with-
out considerable reinvestment. The German Development
Company, for instance, representing important Berlin
bankers, started in this country with a capital of $60,000
for the purpose of locating and developing mining pro-
perties in Canada. Within one year the investment was
raised to a quarter of a million dollars, and later in-
creased to $1,000,000. The most important of the com-
pany’s ventures (coal lands in the West) were amalga-
mated with the interests of the Canadian Northern Rail-
way Company, and the monetary interest was recently
further enlarged. The Canadian Northern Western Rail-
way will build into these coal fields representing an in-
vestment of $4,000,000, while the coal mines which they
will tap have received $2,000,000 of foreign and chiefly
German capital. A little Belgian, French and English
money is interested in this scheme. German capital to
the extent of $3,500,000 is invested in British Columbia
coal lands, and in Alberta coal lands there is about
$3,000,000 of German capital. ;

There was not enough known of Canada in Ger-
many to interest the banks to any large extent. Where
capital has been invested here it has generally financed
the scheme of a man who has made a study of Canadian
conditions and opportunities.

There have been attempts made continuously to
attract German capital for the purpose of investing in
real estate in the West. Every failure—and such were
bound to result if agents only desirous of earning a com-
mission quickly are purchasing—did not result in further
and larger investments from Germany. :

German financiers who have become interested in
Canada think that land companies, for the purposes of
acquiring good lands and advancing of money to settlers
as an extra inducement, are good investment oppor-
tunities. German capital might have played an important
role in the Canadian beet-sugar industry. Its cultivation
in Germany is one of the biggest and best-paying in-
dustries there. A glance at the names connected with
the promotion of beet-sugar companies in Canada reveals
the fact that German experts are at present very largely
associated.

Since the removal of the German surtax there was
thought to be an opening for German-Canadian trading
companies. If Canadian partners could have been found,
this development might have been an early and im-
portant one.

There_ is another phase to be considered in con-
nection with the investment of German capital in
Canada and the interest of Germany in Canadian secu-
rities. Since the action in Berlin against the introduction
of the Chicago, Milwaukee and St. Paul shares on the

Volume 53.

Berlin Boerse, a Copenhagen city loan was offered for

- subscription in the German market without the govern-

ment making any objection to its admission on 2
and Hamburg Stock Exchanges. The autho:i}:?e?er i
consented to admit a loan of the city of Budapest wh?l =
-although competed for by a syndicate headed by, a G(;l::
man bank, was taken up by the Credit Lyonnais
other large French institutions. This seems to show tandhat
the official action against foreign loans was di
against American securities in the first place, alt;ec
the Government does not favor the introductioou :
other foreign securities at present. A dispatch r; o
Berlin to Financial America, of New York, comme tri:mi
on this situation, said:— e
““This policy, alleged to be designed to protect
home money market, is of great importance to fo,.e-the
countries, and especially to the United States. 'Th' % &
not so much, because of the stoppage of an outle:s
German capital, but by reason of the reaction of f?r
‘politics of blockade’ on other industrial countries this
.newly created capital in Germany is very great and~ The
investment. It is pouring into industrial undertakin
most investors being dissatisfied with the low intepact
rate on domestic loans. As German industry has hith reStE|
depended upon exports, a further increase in her o
duction will force the Empire in still greater degree o
at pre§ent to live on outside nations. In past than
domestic consumption here has not grown in propor;
to the capacity of production, mainly in consequen,
wages of labor having been only slightly increaSed?e of
at all in proportion with the rise in commodities o
—the people thus being prevented from buying il:‘n ;
measure that they otherwise would do. f, neverthe] the
all branches of industry are fully occupied just now Rt
labor fully employed, it is precisely this expamsi’(,vvxth
industry that will increase German competition =
foreign countries. With
“‘German industry has greatly increased i
abroad because of our excellen}; machinery’,:S :,T:.rke“
emplary organizations and the bounty-giving polie -
the great syndicates. Germany is also helped by her § of
and efficient mercantile marine and the great “Umbe'irge
German banks in foreign countries. There is no cous of
in the world where the results of German industr Untr’
not been carefully introduced. Not even the half SZ have
in the most solitary parts of Africa are considere:;
mean to trade with. The pressure of production in e '
of home consumption will force German manufact:'cess
to use the dumping method in a still rers
at present.”’ e Eress e thap
On the other hand, the directors of t %
Bank of Berlin, in a recent annual reportfleu,%?&tsch
advisability, and even the necessity, of foreign j the
ment as a part of Germany’s economic system Avest.
Bernhard Dernburg, former Colonial Secretary ané s
self a banker, took' issue with the view of t};e Ge him.
authorities in barring the shares of the Chicage Man
waukee and St. Paul from the Stock Exchangeg =
ground that the country was in danger of being f?n the
with ‘‘dangerous speculative securities.”’ Mr. De
declared that foreign loans should be extended irnbw
many rather than restricted, because Germany’sn % ¢
to expand her export trade was directly involvedab‘lﬁy
attacked the theory that the introduction of foreign :
and bonds injuriously affects the popularity of G:t
consols and other Government issues. These h g
have nothing particularly attractive in: themseilvee .
must be viewed from the interest-bearing Star:i
purely, the same as other investments. :




B e L e e e e L A

September 11, 1914

In discussing the question the Deutsche Bank
says:i—

‘‘These foreign investments have become a necessity
for Germany’s economic system. Frequently, and especi-
ally in times when high rates of interest prevail, such
securities prove serviceable in adjusting Germany’s finan-
cial relations with foreign markets. Notwithstanding a
few regrettable losses, which were sustained more than
twenty years ago by reason of the non-fulfilment of obli-
gations assumed by foreign Governments, the average
result of German investments in foreign securities is
exceedingly favorable, and, as can be shown, has en-
hanced the national wealth by many hundreds of millions
of marks.

““‘Although our activity in issuing new securities
is principally and preferably directed toward domestic
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issues, the Deutsche Bank, after careful investigation
and deliberation in each instance, has participated in the
introduction of a moderate amount -of fqreign-securities,
and may point to the fact that for a long period of years
not a single security of foreign origin which it has intro-
duced at German Stock Exchanges, has been in distress.
But even from bonds which defaulted twenty years ago,
Germany’s wealth has greatly increased, as was the case
with the securities of the Northern Pacific Railroad, the
larger part of which has long since gone back to the
issuing country with considerable advantage to the Ger-
man holders, or may be profitably sold to America at any
time.”’

(The investments of other countries in the Dominion
are dealt with in ‘‘Capital Investments in Canada,’’
published by The Monetary Times.)

WINDSOR WILL INSURE VOLUNTEERS

The city of Windsor, Ontario, has voted an appropriation
of $7,500 tor the purpose of insuring the life of every man who
has volunteered for service from that city in the British army.
The plan covers every man, whether a resident of Windsor,
Detroit or elsewhere. Many of them have families in Detroit.
The insurance was placed with the Metropolitan Life Insur-
ance Company, and covers not only death, but total disability.

—

WHAT CONFIDENCE AND ENERCY CAN DO

The present is not the time to preach to Canada about
land speculation. That period of unhealthy excitement is
over. and the Dominion is making headway again. She now
needs self-confidence and the will to do hard work. The war
will have the effect of withdrawing financial support hitherto
received from Europe. Canada will have to do without a
good deal of London money ; but nobody who knows the coun-
try doubts that it is now on the threshold of a new era of
prosperity. The lesson of the real-estate speculation has
been taken to heart; there is no further need to talk about it.
Crying over spilt milk will not help the cow, nor the farmer,
nor the manufacturer. - What is wanted is confidence an
energy ; and Canada has both in full measure. :

“Business as usual during the war’’ is the motto which
necessarily has certain limitations; it must be conjoined with
the other motto ‘“Never Again.”” We must carry on business
“as usual,”’ with these exceptions: Geérman goods must be
barred, and the business of the Empire must correspondingly
expand. Never again may we permit the German commercial
traveller to roam over the British Empire in the dual réle of
ambassador of German commerce and military spy, smuggling
arms and ammunition. The expulsion of Germany from the
trade of Great and Greater Britain will leave many vacant
gaps, and we look to the Canadian and Australian merchants
and manufacturers to unite with all the other British traders
throughout the world in order to make this a war of conquest—
not of territory, but of trade, commerce, industry, and
prosperity. Confidence and energy must be the watchwords
all along the serried ranks of business men throughout the
Empire.—London Financier.

S eae

Only small incomes should economize.
Figure on the good things to come after the war.

~ Good business is like glue—if you keep your fingers
there, it sticks. - : ' :

Canada’s revenue in August was $14,106,104, or within

$351,740 of the total for August, 1913. The revenue from

customs amounted to $8,245,148, a decrease of = $1,600,573. °
Under post-office and some other heads there were increases. -
- For the five months of the fiscal year the revenue has '

amounted to $60,378,118, or $11,250,330 less than in the cor-

responding period of the previous year, Outstanding tem-
porary loans are given at $8,273,333. The net debt of the-
Dominion stands at $332,061,035, an increase of $188,188 in

this month.

THE MONETARY TIMES ANNUAL

The Monetary Times Annual will appear, after.the close
of the year as heretofore. For no other year during the past
half century will business and financial men need so con-
stantly a business and financial record, as for nineteen-four-
teen. The preparation of the Annual has commenced and
many advertisers already have signed contracts for space
therein.

—ea»oe

WAR MAXIMS AND MORALS,

Here are some opportune hints from the London Finan-
cial Times:—

Do not be extravagant in spending, but, on the other
hand, do not be wunconscionably parsimonious. _Satlsfy-
your reasonble requirements and keep money circulating for
the benefit of the country. G

Shun speculation just now, but do not be afraid to buy
really first-class securities. You will probably never have a
better opportunity. '

Keep calm! Do not let your mind become so pre-occu-
pied by the war that vou muddle the ordinary affairs of life.
Above all avoid irritatiom, ; :

We cannot all go to war. The business of the nation
must be carried on. Those also serve their country who con-
duct that business steadfastly and give employment to o_thers.

The enterprising manufacturer should now find his op-
portunity in trving to supply the place of goods 1_mp0rted
from abroad; the exporter his in cultivating the wide field
left open to him by the tyine up of German shipments.

Advertisers will do well to keep their wares before the
public. People’s memories are short and ground once lost
is expensive to recover.

Do not give up games and amusements! They not only
distract the mind, but help a number of deserving people.

Trust the Fleet! If there is any department that knows
its business from .“A” to ““Z’’ it is the Navy.

Do not walk about with more money or motes on you
than vou require. Pickpockets make a good living in times
like these.

There is no man alive from 17 to 70 who cannot do
something to serve his country, if it be only by keeping a
cheerful countenance.

Do not attempt to interfere with the housekeeping! Your
wife can do it for vou much better than you can, even 1n
times of pressure. On the other hand, do not attempt to ex-
plain the objects of the moratorium or the changes in the
Bank rate to your female relatives. That way madness lies.

—_—

The Royal Bank has opened a branch at London East,
Ontario. :
. We have to eat and drink, so we may as well do the
third thing and be merry. 3
Belgium has moved away its capital, so has France, but
Canadian business should leave capital where it is and in-:
crease output. :
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“Business as Usual”

CRAND TRUNK RESUMES WORK

The Grand Trunk Railway Company, which several weeks
ago discontinued work on the replacing of tracks west of
London, Ontario, with 100-pound rails, has recommenced the
work at Wanstead.

COBALT BACK TO NORMAL
The ore shipments from the Cobalt camp for the week
ending September 4th, were made by seven mines, including
three cars from Coniagas. The output from the mines to
the smelters is now about normal, as all last week shipments
were of high grade and concentrates.

COMPANY INCREASES SIZE OF FACTORY

The United States consul, Mr, H. ]J. Harvey, reports
that a $100,000 safe and register company of Fort Erie, On-
tario, has so many orders ahead that it has been obliged to
increase the size of its factory. A register is produced which
is fireproof and is sold at a moderate price.

NEVER KNOW TILL WE TRY

For the first time in the history of the brick and tile-
making industry of the Dominion red roofing tile are being
successfully manufactured. The plant that is turning them
out is located near Mimico, and the owner is the Ontario
government,

BIC BUSINESS FOR CANADA’'S LARDER

Canada’s Trade Commissioner at Birmingham, England,
Mr. J. E. Ray, reports that there will be a record demand
for Canadian foodstuffs during the war. British importers,
he says, are looking to Canada for cereals, flour, cheese,
hams, bacon, canned meats and lumber, to replace European
sources of supply cut off by the war.

STEEL COMPANY RENEW BUILDINGC OPERATIONS

The Fort William plant of the Steel Company of Can-
ada, on which construction was started last year and not
completed owing to the dull manufacturing season, has re-
sumed operations and a large gang of men is at work on
the completion of the building. The plant will be ready for
operation between November 1sth and December 1st.

THIS WILL HELP EMPLOYMENT

Canadian immigration decreased 58 per cent. during the
five months of the fiscal year. The total as given in a state-
ment issued from Ottawa was 105,631, made up of 32,312
British, 34,030 American and 38,380 from all other countries.
During the corresponding months of 1913 the total number
was 250,006, composed of 09,114 British, 54,040 American
and 97,752 from all other countries.

FACTS ARE COOD, TOO

The optimist is sometimes accused of talking cheerful
sentiment while the facts contradict. The main body of
facts in Canada to-day (a few are cited on this page) justify
continued faith in the position, strength, natural resources
and possibilities of the Dominion. Business can afford,
therefore, to take a cheerful view and go on as usual, so far
as war conditions will permit.
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MONEY FROM LONDON FOR RAILROAD WORK

Sir William Mackenzie announces that he has received
word from London that the firm of underwriters entrusted
with the sale of the government guaranteed bonds of the
Canadian Northern Railway has been able to forego its
rights under the British moratorium and provide a consider-
able portion of the funds which it undertook to secure. Sjr
William stated that as the result of this the railway would
be able to complete the Canadian Northern lines.

PROPER TREATMENT FOR MORTGACES

““This is a time for consideration and mercy—and both
must be freely given,”—Mr. J. K. Macdonald, president of
the Confederation Life Association. ‘‘Self-interest will leag
lending companies to deal leniently with good borrowers. ?:
—Mr. J. F. Weston, managing-director of the Imperial Life,
“We have not foreclosed a solitary mortgage, and do not
anticipate having to take any such action.”’—Mr, Edwarqg
Saunders, manager of the Canada Landed and National In.
vestment Corporation. :

RESUME MANUFACTURE OF STARCH

The Fort William Starch Works, at Fort William, which
have been closed for the past few weeks on account of over.
production, is to resume manufacturing operations within
the course of two weeks. Superintendent E. G. DeCorolios
in an interview a few days ago, stated that large orders haci
recently been received from western points and had alme
depleted the stock in hand, and he anticipated that when
operations are resumed they will continue steadily through.
out the fall and winter months.

MUCH BUILDING AT KAMLOOPS

e

Building permits issued in Kamloops for month of July
amount to $11,979 more than in July, 1913. Out of "¢ =4
twelve cities in British Columbia_only three of them shq
an increase over last year, Oak Bay and North Vancoy
being the other two, the latter place show'ing $2,310 of
increase. Tenders were called for a fine drill-hall, but owin
to the war, contract will not be let. The Canadian N°ﬂher§
Railway have arranged to go on with track-laying, which
along with Canadian Pacific Railway double-tracking, will
help employment of labor materially.

FOOD PRICES ARE BEHAVINC

The Department of Labor has issued a bulletin ¢
marizing the general price situation in Canada after exactl‘
one month of war. The rise of 2.2 points indicated, thoy
great, is by no means unprecedented. Variations of twgq
three points within a few weeks have happened several tim
previously. For example, the readjustment of prices tq es
higher level, which took place at the close of 1911, sent tha
department’s numbér up four points in a single month, ane
during the business boom of the fall of 1912 the nump d
went up over two points for a couple of months in succesSiQ:

WEALTH OF STOCK IN SASKATOON DISTRICT

Within the past ten days, several representatives of lar
Canadian and United States packing concerns have Visitg"‘
the Saskatoon district with a view to investigating live st ed
conditions so as to come to some decision, it is thoy h
with regard to the desirability of establishing a plant thg‘ t‘
Without exception, these people have gone away very a
ably surprised at the quantity of stock in the district
at the manner in which the farmers generally are takin d
the raising of stock. They are satisfied that the city of §
katoon is now quite ready for the location of packing hou AJe
abattoirs, etc., and there is little doubt but that impo: Ses
developments in these lines may be looked for next Spri.
and even earlier, probably. The other day, on one trajp gl
fewer than 55 carloads of stock left the Saskatoon dist nho
for South Saint Paul, Winnipeg and the East. TIce |

Ttany
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BANKS WILL HELP FARMERS

Britain cannot support herself in food, and relies on her
colonies to supply her. Canada has millions of acres of virgin
land, capable of yielding the finest of crops. To cultivate
this would require far more labor than is available. The
secret, therefore, lies in the more economical and intensive
cultivation of the land now in use. To get more out of the
land than before, every effort must be made by the producers
to produce more. The farmer at the present time is the man
to be envied. His call for assistance will be responded to
the most readily by all, and the banks are prepared to render
every possible assistance to the ones who are producers,
says the Sterling Bank’s bulletin.

G.ERMANY HELPS CANADIAN INDUSTRIES

During the past two months, without exception, the
weekly reports of orders received by the Canadian Con-
verters’ Company have shown substantial increases over the
corresponding periods in 1913. Mr. James R. Gordon, the
president, who made this statement, also said that although
the business being received from the larger centres through-
out the Dominion was not as voluminous as a year ago,
country business was very good and an early improvement
in the city business was expected. The discontinuance of
shipments of all kinds of dry goods from Germany and Aus-
tria, Mr. Gordon stated, could not help but be reflected by
better business for Canadian industries manufacturing similar
materials.

TO BUILD TORONTO-HAMILTON ROAD

The Ontario government, the cities of Toronto and Ham-
ilton, and other public bodies interested have practically
decided to build a concrete road from Toronto to Hamilton.
The estimated cost is $500,000. A circular, prepared largely
through Messrs. Gooderham and Irish, of Toronto, sub-
mitted to the provincial minister of public works, gives four
reasons for the immediate undertaking of this work. They
are: First, it will give instant and practically continuous
employment to thousands of men at the height of the pre-
sent depression; second, it will create for the province a
valuable asset at a price far below its cost in normal times;
third, it makes no unbearable burden in taxation, the outlay
being borne sclely by the ultimate beneficiaries; fourth, it
is relief work of the most practical kind. It is suggested
that the road be paid for in a period of twenty years by the
various parties interested in the issuance after interim financ-
ing has been completed of 5 per cent. sinking fund bonds,
or similar securities, insuring the repayment to the govern-
ment of the money advanced through its credit during the

‘interim period.

FOR THE BUSINESS COWARDS
In a speech at Toronto, Hon. G. P. Graham, former
minister of railways, said that he divided Canadians into
three classes. There were the brave sons who had gone
to the front to fight the battles of their country. There were
those who ought to have gone, but he believed these were
few in number. Mr. Graham did not agree with those who
criticized the stay-at-homes. No one had a right to say that
another man should go, for Canada’s fighting sons were a
free-will offering to the Empire. Lastly, there were those
who had to remain at home, and among these were the busi-
ness men. It was their duty to see that those who remained
behind were looked after to the last farthing. There should
be no business cowards in such a crisis, men who threw
up their arms and declared that they were ruined. ‘““When
preaching economy, take care that vou do not do so at the
expense of others,” said Mr. Graham. It was no time for
cowardice, but men had to do something to preserve the
industrial life of the country. Men had no right to pray for
courage when they were seeking refuge beneath the bed.
Some business man might be heard to whine that they were
ing to lose money if they kept their factories open. They
orgot that other men were losing their lives in the same
cause. The final result of the war, if all did their duty, would
be the strengthening of the Empire.

—_———————

Try British army methods in business—hang on the
cavalry’s stirrups and get there.
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BRITAIN’S SILVER BULLET A BIC FACTOR

“We want every penny we can raise, to help fight the
enemy,’”’ said Mr. Llovd George, English chancellor of the
exchequer, replying in London this week to a deputation from
the municipalities which wanted the aid of the treasury in
securing loans at cheap rates.

‘“We must come out triumphant in this struggle,”’ con-
tinued the chancellor, “and as finance is going to play a
very important part in it, we must husband our resources.
We don’t want a penny spent which is not absolutely essential
to relieve distress. In my judgment the last few hundred
millions may win this war.

“The first hundred millions our enemies can stand as
well as we can, but the last they cannot, thank God. And,
therefore, I think cash is going to count much more than we
imagine. At the present moment we are only at the be-
ginning ; we are fighting a very tough enemy, who is well
prepared for the fight, and will probably fight to the very end
before he will accept the only conditions upon which we can
possibly make peace.

“If we are wise, that is where our resources will come in,
not merely of men, but of cash. We have won with a silver
bullet before. We financed Europe in the greatest war we
ever fought, and that is what won. Of course, British tenacity
and British courage always come in, and they always will.
But let us remember that British cash tells, too.”’

———_—-————

FIRE LOSSES DUE TO MENTAL ATTITUDE

The prime factor in fire waste is, undoubtedly, careless-
ness and indifference. And the deduction of Saskatchewan’s
fire commissioner, Mr. R. J. McLean, is that the two most
effective methods of dealing with this mental attitude are (a)
educational propaganda, (b) restrictive regulations. Both
methods are being used in Saskatchewan. Education is given
through publication of bulletins and dissemination of useful
information. Restrictive regulations are being increasingly
adopted.

The commissioner’s returns show the number of fires re-
ported (exclusive of prairie fires) as 624, of which 66 were due
to exposure. The total loss amounted to $1,328,081. Reckon-
ing on this basis the loss for the year 1913 may be placed at
$1,772,000. The approximate correctness of these figures is
established by the fact that the official report of the superin-
tendent of insurance for the province, shows that insurance
companies have actually paid in fire losses $1,271,083. Mak-
ing allowance for uninsured losses and insurance claims
settled on a 60 to 80 per cent, basis it is evident that the
figures $1,328,081 for the nine months’ period approximate to
the actual amount of the fire waste and can be confidently re-
garded as near the mark.

The class of buildings most generally affected has, of
course, been buildings of frame construction, as is to be ex-
pected, where wood buildings constitute at least go per cent.
of the whole. As to purposes for which affected buildings
were used the following is a summary of the principal ones :—
Dwellings 216, barns 52, stores of all kinds 51, stables 30,
livery barns 31, elevators 21.

The most common causes of fires reported are as follows :
Overheated stovepipes 35, sparks 33, kerosene 26, defective
chimneys and fireplaces 20, children with matches 17, gasoline
explosions 12, match carelessness 12, cigar or cigarette 12,
coal gas explosions 12. There were 191 fires or approximately
30 per cent. of original fires reported as being of unknown
origin. Lightning was responsible for 61 fires involving a
loss of $30,043. As mentioned above, exposed fires numbered
66 with a total loss of $99,668. ;

—a>e

Encourage every business to work on the firm belief
of the invincibility of our navy and its success in keeping
the seas free for our ships. Let us work with renewed
vigor and attack our enemy in the markets of the world with
our army of commerce.—H. E. Morgan, London, England.

“We may not see much recovery for a month; perhaps
for two months,” said Sir William Van Horne, in an inter-
view at Montreal, “but we are coing to benefit by the con-
ditions prevailing elsewhere. We may have to wait a little:
but the improvement will surely come. That was my belief
when the war broke out. 1 see no reason to change.”’
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PERSONAL NOTES

Mr. Brock Willett has been appointed Montreal repre-
sentative of the new Casualty Company of Canada.

Mr. A. L. Sawle, mayor of Athabasca, Alta., has- re-
signed as manager of the Imperial Bank of Canada there,
to join the Northern Transportation Company.

Mr. C. S. Cameron, secretary and treasurer of the Do-
minion Steel Corporation has left for England and will in-
vestigate opportunities for trade in the English markets.

Mr. William Fitzgerald, who has held the office of super-
intendent of insurance since 1885 and retired on September
1s5t, is in his 7oth year. He gave up the active work of his
office last spring.

Mr, Edson L. Pease, vice-president of the Royal Bank
of Canada, has accepted a directorship on the board of the
North British and Mercantile Insurance Company, with head
office at Montreal.

Mr, F. J. J. Stark, general manager of the Dominion
Gresham Guarantee and Casualty Company, with head office
at Montreal, was a recent visitor to Toronto. This company
is making good progress under the management of Mr.
Stark and the presidency of Mr. F. W. Evans.

Mr. B. B. Kelliher, chief engineer of the Grand Trunk
Pacific Railway, has resigned on account of ill-health, For
50 years he has been engaged in railway construction, Mr.
M. A. Woods, an assistant chief engineer, will assume charge
of the engineering department of the railway with head-
quarters at Winnipeg.

Mr. Cutler J. DeLong went to the Glens Falls Insurance
Company’s office 36 years ago, equipped with some years’
experience as a teller in a local bank. He was made cashier
at once and later on became treasurer, which office he still
holds. Mr. DeLong is a genial gentlemen, exact and correct
in the figures he makes and the conclusions he arrives at,
and well qualified for his responsible duties. The company
is active in Canada.

Mr, William Wainwright, comptroller of the Grand Trunk
Railway, who died recently, left real estate to the value of
$29,000, stocks and bonds to the value of $291,000, and cash
and other assets amounting to $175,000. Altogether the
estate is estimated to represent $406,000. Mr. Wainwright
was a large stockholder in the Richelieu and Ontario Navi-
gation Company, the Montreal Light, Power and Heat Com-
pany, the United States Steel Corporation and the Canadian
Consolidated Rubber Company. The estate is distributed
among the members of the family.

Mr. A. Homer Vipond, manager of the Montreal branch
of the New York Life, is a man ‘“whose name and fame,”

says the company’s bulletin, ‘““are so familiar to our readers
that it is difficult to say anything new about him. While
working in the post office of a country store, he saw a card
from a New York Life man asking the postmaster to recom-
mend a good boy. He replied. Result: The New York
Life got the kind of an agent we would like to have thousands
of. He comes to the company’s club this year with $373,089
of new business.” Mr. Vipond is a life underwriter well
known throughout Canada.- He is an ex-presid nt o the
Life Underwriters’ Association of Canada and one of its
most prominent workers. He is a big man in every sense.

Sir George Paish, who has been appointed to assist the
British treasury in dealing with economic¢ and financial
questions arising out of the war, knows Canada well and has
great faith in its energy and resources. Of his appoint-
ment, the London Financial Times says:—“It is a develop-
ment upon which we heartily congratulate the late joint
editor ‘of the Statist, This post Sir George has relinquished,
for the time being at any rate, and ‘it must be left for events
to show whether he will remain an important government
official. or return to his old duties when peace has been
restored. In selecting one of the editors of the Statist for
the important post of economic adviser the treasury has
conferred a signal honor upon the entire corps of financial
journalists, and has recognized the ability and integrity with
which this branch of a great profession is conducted.”

Mr. Alfred C. Flumerfelt, of Victoria, B.C., was elected
to the directorate of the Great-West Life Assurance Com-

couver.

‘a total of £28,000,000 ($140,000,000) already have been

to pay at maturity all bills contracted before moratorj
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pany in February, 1goo. Thus the company’s important
interests at the Pacific Coast were recognized by the appoint-
ment of a resident director. For many years previously,
Mr. Flumerfelt had been intimately acquainted with the.
company the directors and many of the agents, being one of
the early shareholders and greatly interested in the com-
pany’s development. The company’s bulletin gives an jn-
teresting sketch of this prominent British Columbian., He
was born in Markham, Ontario, and after some preliminary
business training in the east, joined the stream of enter-
prising people setting out for the then undeveloped western
provinces. He came to Winnipeg in 1870, embarked in the
wholesale boot and shoe business, sold out to Ames, Holden
and Company, of Montreal and in 1886 removed to Victori.
B.C., as manager of the Ames, Holden branch in that city,
There, as the province grew, his interests mulnphed until
at the present time few are more closely associated with
British Columbia financial affairs than A. C. Flumerfelt,
Upon his life was issued the largest life insurance policy
ever placed in Canada, issued by the Great-West Llfe.‘ For
14 years he has been a member of council of the Victorj
board of trade, holding office as president. ﬂe_ is president
of the British American Trust Company, Limited, director
of numerous mining enterprises, director of Redmond and
Company, Limited, Montreal, president of the Hutchinson
Company, Limited, of Victoria and of the Patterson Shge
Company, Limited. In 1910 Mr. Flumerfelt was' accorded
the distinction of appointment to the Royal Commission on
Forestry Resources in British Columbia. ‘

g
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PACIFIC COAST BOND ISSUE

An issue of $150,000 7 per cent. first mortgage gold bongds
of the W. N. O’'Neil Company, Limited, Vancouver, guaran..
teed by W. N. O’Neil Company, Limited, Victoria, is being-
offered to investors by the Royal Financial Corporation, Van.

The W. N. O’Neil Company handle bui_lder§ supplies, ang
a_subsidiary concern is the Western Warehousing Company
The former company covers British Columbia, Yukon and %
berta. The report of the auditors shows that sales grew from
$375,070 in 1913 to $600,305 in 1912, and in the stringency vear
the sales for the thirteen months ended January, 1914, Were
$553,120. The net profits were 1910, $50,273; 1011, $45,17'9:'
1912, $49,808, and for 13 months ended January 3ist, 19‘4»:
$23,200. Assets are shown as totalling $417,972, which when
current liabilities after applying proceeds of this issue of
bonds have been deducted, shows net total of $372,510. T
B v

Mr. A, Vogel, an American agent for German potasp
syndicate, has issued a denial through the New York -

ber of Gérman-American commerce that German potash g
dicate is so seriously affected by war that its offices in th"
United States and Canada will be discontinued. S

Voluntary war contributions ‘announced this week inchldé;
100 cases of yeast from the Gillett Yeast Company of T’Oi‘on- s
to, for the use of the naval department; $10,000 from th;'
Rosamond Woolen Company of Almonte, and $10,000 fro*nx‘;
the Acadia Sugar Refinery Company of Halifax, to the Coainges
dian Patriotic Fund. / : A i

The London Standard says:—‘Indemnities exceedime!

-

.

4
manded by the Germans from the towns and districtg th:"
have occupied. ~ The demands are as follows:—Brussele
£8,000,000; Liege, £2,000,000; Louvain, £4,000,000 ; Droving?
of Brabant, ' £18,000,000; Lille, £28,000; Amiens, £40’°;Q?‘
Roubaix and Tourcoing, £40,000. A number of lesgg b
poftant towns also were fined various small sums.”? -~ %

Lloyd George announced last week that arrangem
had been made to remove difficulties in foreign exchang
obligations, joint stock banks with .co-operation of Bank °
England agreeing to provids acceptors with funds necess.

ents

was declared. Interest charce will be 2. per cent. ahq
ruling bank rate and acceptors are to be under obligation
collect debts from clients as soon as possible and pay
advances by the bank. Bank undertakes not to claim
pavment for one vear after the (:'lo.se of war of any amg
not recovered by acceptors from clients. 4 2

Te- s
e
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HOW FIRE INSURANCE IS SHARED

United States and Other Corporations Show Largest
Total Increase—Premium Rate Lower

The gross amount of fire insurance policies new and re-
newed taken during the year by fire companies in Canada
was $2,025,200,553, which is greater by $551,038,821 than the
amount taken in 1912. The business of the Nova Scotia, the
Ontario and the Sovereign companies returns are mot in-
cluded in last year’s returns.

The premiums charged on the 1913 business amounted to
$35,347,130, being $4,707,272 greater than the amount
charged the previous year. The rates of premiums (1.208)
is lower than that of 1912 (1.291). The loss rate (54.39)
is 2.14 per cent. higher than the loss rate the previous year
(52.25), and 7.30 per cent. less than the average loss rate
61.60 for the past 45 years.

The rate per cent. of premiums charged upon risks taken
is shown in the following table:— :

Rate of

Gross amount Premiums  premiums

Companies. of risks charged charged per
taken during  thereon. cent. of risks
the vear. taken.
Eanadian . . .- $ 712,651,086 $ 0,481,720.08 1.33
T 1,318,025,004 15,062,229.26 1.21
United States and
BRLEE o e 803,623,473  9,903,180.36 1.11
Totals ...+ $2,025,200,553 $35,347,138.70 1.21

Canadian Companies were Active,

The increase in the amounts taken in 1913 as compared
with 1912 among Canadian companies is $59,069,560. Among
British companies there is an increase of $170,528,776, and
among United States and other companies there is an in-
crease of $321,440,485.

In 1012 the increases in amounts written among Cana-
dian, British and United States and other companies report-
ing to the Dominion insurance department were $81,516,414,
$150,204,771, and $154,700,056 respectively.

The details of the increase and decrease for the indi-
vidual companies are as follows:—

Canadian companies.—Increase.—Acadia, $3,687,046;
Anglo-American, $7,033,322; British America, $11,536,550;
British Colonial, $5,445,000; British Northwestern, $3,016,-
630; Canada National, $4.729,103; Canadian, $1,601,700;
Dominion, $5,575,425; Equity, $430,662; Hudson Bay, $2,-
016,883 ; Imperial Underwriters, $4,713,255; London Mutual,
$5,224,507; Liverpool-Manitoba, $1,739 351; Mercantile, $3,-
543,210 ; Montreal-Canada, $1,238,618: Mount Royal, $8,563,-
386; North Empire, $2,328,473; Northwest, $3,189,415; Oc-
cidental, $207,005; Pacific Coast, $2.422,801; Quebec, $5,-
205,568 ; Western, $57,048,817; total, $141,407,815.

Decrease.—Central Canada Manitoba Mutual, $403,121;
Factories, $16,865,150; Nova Scotia, $24,753,006; Ontario,

- 810,021,037 ; Ottawa, $1,800,317; Rimouski Fire, $3,058,303;
Sovereign, $15,626,412; total, $82,428,255. Total increase,
$50,060,560.
One Company Showed Decrease,

British companies.—Increase.—Alliance, $2,781,379; At-

las, $4,055,873; Caledonian, $2,004,867; Commercial Union,

$34,847,300; Employers’ Liability, $7,828,390; General Acci-

dent, $2,104,075; Guardian, $7,730,337; Law Union and
Rock, $2,843,017; Liverpool and 'London and Globe, $9,616,-
208; London and Lancashire Fire, $8,252,765; London As-
surance, $4,601,055; North British and Mercantile, $2,080,-
604 ; Northern, $10,676,835; Norwich Union, - $4,715,432;
Palatine, $13,214,006; Pheenix, 810,041,044; Provincial,
$546,405; Royal, $13,737,634; Royal Exchange, $0,645,604;

Scottish Union and National, $3,202.514; Sun, $1,404,545;
Union Assurance, $7,378,1845 Yorkshire, $6,129,804; total,

$170,528,776. :

~ United States and other companies.—Increase.—Etna, $3,-
572.465 ; American Central, $27.974,811; American, $4,435,004;
American Lloyds, $417,397; California Fire, $964,229% Connec-
ticut, $492,718; Equitable. $5.566,835: Fidelity-Pheenix, $2,-
500,087 : Fireman’s Fund. $6 055,481; Firemen’s, $3.842,185;
Générales, $7.630,579; German American, $26.787,840; Ger-

mania, $1,475,100; Glens Falls, $307,430; Hartford, $38.-

372,033 3 Home,  $54,026,606; Insurance Company of North
America, $5,018,205; Insu~ance Company State of Pennsyl-
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vania, $2,336,532; Lumoer, $23,009; Nationai, $30,517,243;
National Union, $5,355,554; INlagara, $7,994,980; North-
western National, $15,486,003; Pheenix of Harttord, $15,773,-
491 ; rrovidence-Washinglon, $3,107,890; Queen, $3,957,194 ]
Springfield Fire and Marine, $31,025,379; St. raul, $5,193,
181; L’Union of Paris, $4,800,861; Westchester, $7,192,068;
total, $324,805,740.

Decrease.—Continentl, $3,365,255. Total increase, $321,-

440,485.
—ce— —

BRITISH ARE PAYING LOAN CALLS

Holders of allotment letters and scrip of the province of
Quebec 41,000,000 4% per cent. registered stock, 1954, (June,
1014, issue), were duly informed that the instalment of 35
per cent. due September 3rd, 1914, should be paid on the
due date, otherwise interest would be charged at the rate of
6 per cent. per annum, pursuant to the terms of moratorium
proclamation dated August 6th, 1914. : 4

Despite the English moratorium payments in connection
with South Vancouver have practically been completed. !

—etl

STOCK PRICES IN LONDON

Many inquiries are reported in London from the public
for cheap investments, but while, here and there, one hears,
of business being done, in most cases it seems to be difficult
so to adjust prices to make them acceptable to both the po-
tential buyer and the would-be seller. The following prices
must be regarded as nominal, but they may be taken as a
basis on which business is being arranged in Léndon :—

Price on

30 July.
CoORSOIN = S R L S 70 60
Focal LA R A R RN T v 8o 81
London county council 3 per cent..... 70 77 %
Metropolitan Consolidated 3 per cent... 86 87
Bank of ‘England = n .o v s i 245 247%
Port of London 3% per cent......... J8b 87
Canada 4 per cent. ' ......viieivaneons 95% 97

New South Wales 4 per cent, (1042-62). 05 97

New Zealand 4 per cent. (1929) ...... 97 100
Ontario 4% per cent.” «.......... ... 06% 0ob
Queensland 4 per cent. (1040-50) ...... 96 97
Quebec 4% per cent.  i.........iiiin 08 09
South Africa 10-year bonds ......... 04 02%

West Australia 4 per cent. (1042-62) .. 9o5% 07

Canadian Pacific ' ... ieivniaiiniis 158% 105
Grand Trunk Ordinary - . oo ooy 11¥ 1%
ATERERER e e e R s e 6 90
L ET Ty e SRR S DR S 8% 10
Southern Pacific . ..... ..ooeodecies 82 86
Yniofi PROIAC e i e i o s 116 117
United States Steels .............. s1%  54%
Mexican Railway Ord. ............... 32%  30%
Do. WPl NN R 104 o1% .0}
Do. and Pral) el ek ol 16638 62
Bravilian Traction < i ... d.isechsses 55 5 )
T:obitog 2 Otlcailinh daZ e vies Lok 500 s 00k ooy 22/ 15/16
Mexzicap: Bagle Orde v iih «ovivmiinis 1% 1 11/16
Do. L LR DR T 1% ) &/ SIE
Rubbiet eSS v o re b s v hnas 4/3 6/6
HShell” - TTansports ... . ihiioaers 311/16 3
Spies A ey st s Al B T 14/ 3.
>

The Dominion Bank has closed its Riverside branch at
Calgary.
Buy Canadian and Empire stuff, assist peace-loving
countries and put a kink in military madness. A
! Over-anxiety does no good and depresses business. Have'
faith in the British institutions which have confidence in you.

The only d_ifferenée just now in the labels of British and
German trade is “Business as usual’”’ and “Store closed.”

When the European automobile ca§ua1ty list is knoWn,.'
manufacturers will be glad they had faith in their business..
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RECENT FIRES

Monetary Times’ Weekly Register of Fire Losses
and Insurance

Imperial, Sask.—September 4—Mr. W. Leverton’s barn.
Loss and cause unknown.

Vancouver, B.C.—August 28—Sunset sash and door fac-
tory, Broadway. Loss, $8,000. Cause unknown.

Montreal, Que.—August 31—Mount Royal Spinning Mills
at Cote St. Paul. Loss, $2,000. Cause unknown.

Deep Brook, N.S.—September 2—Colonial Arms. Loss,
$50,000. Insurance, building, $20,000; contents, $9,000.
Cause unknown.

Dragon Station, Que.—September 5—Curtis and Har-
vey’s Limited plant. Loss, $2,500. Cause, supposed fire
caused explosion.

Brockville, Ont.—August 31—Messrs. A. E. McLean and
Company’s marble works, Athens. Loss unknown., Cause,
supposed incendiary,

Chilliwack, B.C.—August 30—Fashion livery, blacksmith
shop and cabinet shop. Loss, $20,000. Insurance, about
50 per cent. Cause unknown.

Toronto, Ont.—The report of Fire Chief Thompson
shows the following losses :—

August 26—Two frame stables of A. Zuccero and A.
Battaglia, rear 70 Amelia Street, owned by J. Moyses. Cause,
incendiary. Loss, contents, $125 and $186; building of Pit-
ner Gasoline Light Company, owned by S. Willard. Cause
unknown. Loss, contents, $1,000; building, $300.

August 27—Automobile, No. 3628, owned by Geo. S.
Abrey, 606 Indian Road. Cause, backfiring engine. Loss,
$50.

August 30—Frame paint shop, of Canadian National Ex-
hibition, owmned by city of Toronto. Cause, spontaneous.
Loss, $250; frame stable of H. Coates, 1304 Queen .St.reet
East. Cause unknown. Loss, contents, $200; building,
$150.

August 31—Dwelling of Mr. Rotterman, 173 Baldwin
Street, owned by Aaron Rondo. Cause, lighted ‘match
dropped in clothes closet. Loss, contents, $300; building,
$s50: gasoline launch of Ross Clarke. Cause unknown.
Loss, $300.

——-

ADDITIONAL INFORMATION CONCERNING FIRES
ALREADY REPORTED.

8t. Catharines, Ont.—Fire Chicf Early’s August record
of fires shows the following losses :—

August 11—Dwelling of Mr. Clay, Queenston Street.
Value of building, $600; value of contents, $300; insurance
on building, $300; insurance on contents, $200; loss on con-
tents, $10. Cause of fire, children set fire to curtain.

August 25—Mrs. Ferranto’s fruit store, King Street.
Value of building, $3,000; value of contents, $800; insurance
on building, $2,000; insurance on contents, $500; loss on
building, $10. Cause of fire unknown.

The following fires were adjusted by J. S. Rankin, Van-
couver, B.C. :—

Nakusp, B.C.—July 30—Logs and piling. Loss, $68s.
Cause, bush fire. Insurance, Pheenix of London, building,
$1,280.

South Wellington, B.C.—August 11—Carpenter and Muy-
leart, hotel. Loss, contents, $3.000. Cause, bush fire. In-
surance, Western Assurance Company, contents, $3,000.

Vancouver, B.C.—August 17—Hugh Walter Frith’s dwell-
ing. Loss, building, $650: contents, $575. Cause, over-
heated stove. Insurance, Liverpool and London and Globe,
building, $600; contents, $500.

Hammond, B.C.—July 31—Franco-Canadian Trust Com-
pany, owner; D. Hallran. occupant. dwelling. Loss, build-
ing, $3,120; contents, $2,000. Cauce. overheated stove.
Insurance, Rochester German, building, $2,000; Pacific
Coast, contents, $1,500. :

Ardley, B.C.—August s—Ardley Lumber and Shingle
Company’s shingle mill plant. Loss, buildings, $1,600;
machinery, $3,100. Cause, sparks from bush fire. Insur-
ance. Occidental Fire Insurance Commany, building, $700;
St. Paul Fire and Moarine, building, $600: contents, $650;
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British Crown, building, $60o; contents, $650; Guardian
building, $187.50; contents, $625; Quebec, buiiding, $187.5°;
contents, $625. ;

South Vancouver, B.C.—July 23—G. L. Boyd’s dwelling.
Loss, building, $2,255; contents, $1,140. Cause, lighted
match. Insurance, North Empire Fire Insurance Company,
building, $2,000; contents, $1,000. :

August 24—British Columbia Brass Works’ machine
shop. Loss, building, $75; contents, $240. Cause, gas
heater. Insurance, North Empire Fire Insurance ‘Compa-ny,
contents, $1,000. :

North Vancouver, B.C.—August 5—Louisa Shackford’s
dwelling. Loss on building, $620; contents, $575. Cause,
defective chimney. Insurance, London and Lancashire,
building, $500; contents, $500.

August 20—Mathilda Parguette’s two dwellings. Loss,
buildings, $1,500; contents, $500. Cause, lamp explosion.
Insurance, Insurance Company of North America, building,
$900; contents, $100.

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

Edmonton, Aita.—August 20—Joseph Korenda, owner ;
A. Johnson, occupant. Loss, barn, $164. Cause unknown’
supposed to be carelessness of children or vagrants in hay
loft. Imsurance, Queen, building, $250. :

August 24—Norval Chandler’s private dwelling. Loss,
building, $64; contents, $116. Cause unknown, supposed
to have been explosion of kerosene oil lamp. Ins{uranCe,
North Empire, building, $300; contents, $300.

——————

NATIONAL BRICK COMPANY

The directors of the National Brick Company have pass
the dividend on the common stock. It was payable quarterly
at the rate of 5 per cent., and was due September 1sth.
circular to the shareholders says: “Owing to the present un-
settled conditions it has been decided to defer the Payment
of the dividend on the common stock, thereby conserving the
interests of the shareholders. When the payment for the pre_
ceding quarter was declared in May the prospects were bright
and there was promise that the brick business WOIIld‘
have an active and profitable season. The outlook has be
entirely changed by the war, one of the first results of the
financial disturbance being a cessation in building Obera-
tions.”’

Look at business with sanity and cheerfulness.
Put a few sunken contact mines under German trade.

This is a time when the bank and the factory can afforg
to strain a little.

Don’t make the war an excuse. Make it an inspiratiOn
to do better business.

Kitchener would rather have you plan your own busines
campaign than try to figure his. S

The value of German commercial ships captured thus
far is estimated at £47,000,000, with cargoes.

Germany will have to foot the bills for considerah)
British material to repair damage in Belgium. <

Which is better, to shiver for weeks on the busineg
brink till you die of cold or to take a swimming chancep = °

Five columns of bright advertising of first-class Q
dian goods is better for everybody than twenty vard
second-class war poetry.

A meeting of the shareholders of the Lake Erie gz
Northern Railway has been called for October s in M°ntren<i
to pass upon a proposal to cancel a mortgage of $500 a
securing second mortgage bonds and to issue more b°nds’.f°
further construction to be secured by a new mortgage. T

ana.
S of

The Canadian banks state that under present intern
tional exchange conditions, thev' do not want to get b»“i‘
dened with United States paper money, other than that witl;
a gold guarantee, such as gold certificates and greenbackg
Silver certificates and national bank notes, which have nt
the gold behind them, are bein> discriminated against tq the
extent of 2 per cent. =
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NEW INCORPORATIONS

Forty-five Charters Were Granted—Military Equipment
Company Formed

Canada’s new companies incorporated this week number
25. The head offices of these companies are located in seven
provinces. The total capitalization amounts to $3,612,000, the
largest company being :(—
Middle West Petroleum Company, Limited, Van-

o AR LT S S S $1,000,000

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

No. of
Province. - companies. Capitalization.

R Columbia: ....: v nvne $1,390,000
Baskatchewan  ............... ey 757,000
IR BIR oz o o sl e o e 8 450,000
R e SR A 2 150,000
L AR S S 18 710,000
BN Brunswick: © . iioiviais ceaies I 30,000
Prince Edward Island ........... 2 125,000

' 45 $3,612,000

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

Regina, Sask.—Waddell Brothers, Limited, $30,000.

Arcola, Sask.—The Arcola Brick Company, Limited, $30,-
000. :

Victoria, B.C.—Victoria Furniture Company, Limited,
$10,000.

Meyronne, Sask.—Meyronne Hotel Company, Limited,
$30,000.

Raymore, Sask.—Raymore Village Telephone Company,
Limited, $2,000.

Swift Current, Sask.—Scientific Tire Filler Company,
Limited, $5,000. :

Watrous, Sask.—Little Manitou Lake Petroleum Products,
Specialty, Limited, $500,000.

Saskatoon, Sask.—A. Dulmage, Limited, $60,000. Black-
stock and Forrester, Limited, $100,000.

Hull, Que.—Mpnette-Valin, Limited, $099,000.
Monette, J. A. Valin, P. H. Durocher.

Waterloo, Ont.—Waterloo Iron Works, Limited, $99,000.
A. Choiniere, J. A. Corcoran, E. Bessette.

Lachine, Que.—Laing Boat Company, $20,000. C. Cham-
poux, L. deKalise Stephens, S. L. B. Harris.

Quebec, Que.—La Cie Jos Lefrancois, Limited, $49,000.
J. Lefrancois, J. E. Vallee, J. M. Dessureault.

Maisonneuve, Que.—Exchange Hotel, Limited, $15,000.
D. R. D. Menard, A. Menard, H. Dauphinais.

Portage la Prairie, Man.—Padrone Cigar Company, Limit-
ed, $25,000. L. E. Nauer, J. E. Jaffray, H. J. Hassard.

Kildonan, Man.—The Kildonan Hygienic Dairy Company,
Limited, $100,000. M. Sucharoy, S. Zipurski, A. Cohon.

guebw, Que.—Dominion Iron and Wrecking Company,
Limited, $20,000. W. H. Millican, F, O. Drouin, P. Drouin.

Saint George, N.B.—The Saint George Fox Company,
Limited, $30,000. Hon. D. Gillmor, H. 1. Taylor, W. L.
Harding.

Toronto, Ont.—International Military Equipment Com-
pany, Limited, $100,000. A. McL. Moffatt, J. Doust, S. B,
Dawson. Thompson’s Restaurants, Limited, $50,000. W. W.
Thompson, C. M. Preston, J. H. Pritchard.

Prince Edward Island.—Strathern-Connaught Silver Black
Fox Company, Limited, $75,000. A. MacNeill, J. S. Allen, A.
C. Saunders. Kinsmansilver Black and Patch Fox Company,
Limited, $50,000. W. H. Kinsman, W. B. Purdy, J. E. New-
some.

Vvancouver, B.C.—Middle West Petroleum Company,
Limited, $1,000,000. Pacific Standard Oil Company, Lin?itezl',
$100,000. Lynn Valley Copper Company, Limited, $250,000.
A. B. Cushing Lumber Company, (Vancouver), Limited, $20,-
00o. Auto Mud Track Company, Limited, $10,000. :

A. W.
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Winnipeg, Man.—Marr’s Star Home Bakery, Limited,
$20,000. R. W. Marr, R. J. Marr, M. Marr. McGowan Lynn
Company, Limited, $20,000. R. M. McGowan, G. W. Baldwin,
N. M. Lynn. The Pacific Wall Bed Company, Limited, $60,-
00o. G. E. Betts, F. G. Rumble, J. W. Gibson. Strathcona
Hockey Club, Limited, $5,000. F. P. H. Marples, G. T.
Howden, R. A. C. Manning. Tuxedo Holding Company,
Limited, $200,000. C. C. Heubach, T. D. Whiting, E. Smith.
Webb-Klar Display Company, Limited, $20,000. J. A. Ban-
field, H. Webb, B. Klar.

Montreal, Que.—Cafe Canadien, Limited, $20,000. A.
Leroux, G. Connelly, H. Farmer. Petit and Petit, Limited,
$49,000. L. Petit, T. Metayer, E. Gaulin. Freer Colony and
Company, Limited, $10,000. H. J. Trihey, P. Bercovitch, E.
Lafontaine. Empire Cafe, Limited, $20,000. D. J. Ouimet,
H. Valiquette, A. Ouimet. West Side Athletic Club, Limited,
$20,000. W. F. Burke, J. Walsh, J. E. Murray. Mont
Tremblant Hotel Company, Limited, $20,000. W. G. Mitchell,
H. L. Mitchell, D. McA. Coughlin. The Drummond Publish-
ing Company, Limited, $20,000. E. T. Sayers, J. A. Beaudry,
L. Charlebois. Bastien Silver Fox Breeders, Limited, $49,000.
T. Rinfret, A. R. W. Plimsoll, R. Brodeur. Mountain City
Realty Company, Limited, $50,000. A. R. Hall, G. C.
Papineau-Couture, P. A. Badeaux. Higgins & Lee Motor
Supplies, Limited, $50,000. R. S. Higgins, J. L. R. Gibson,
J. T. Lowry. McKenna, Limited, $50,000. J. McKenna, F. J.
McKenna, L. J. McKenna, Standard Properties, Limited,
$50,000. R. Chenevert, F. Callaghan, P. Gregory.

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

Port EIgin, N.B.—Botsford Farmers, Limited, $49,000.
A. E. Wry, M. G. Siddall J. G, Lamb.

Dundas, P.E.l.—The Dundas Silver Black Fox Company,
Limited, $90,000. D. E. Morris, A. T. Gay, M. McKay.

il G Nt

UNDERSTANDINGC THE WAR

The average man is well posted respecting the political,
military and naval aspects of the war, 7he Monctary Times
tells the best business and financial story of the war from
week to week. The following articles appear in the current
issue on the pages noted :—

Page
German Investments in Canada ............... g
BUethEas an T BURL L s s el e ¥ ackio ot 3 sl 8
Britain’s Silver Bullet ol o 00 cades S U 0
Séae to EIpIOVINent o5 /vl bt o s b 15
Against a Moratorium ..... e R e 1%
Canada Controls World’s Nickel ............ el
Opportunity for Millers ............coooiiinn 21
Markets for Gold and Silver ................... 22
Germany’s Colonial Investments ............... 22
About Moratorium Laws ..t ceoiieis i viens 25
Hoarding Money is Foolish ................... 26
Gifts to the War-Fund st duvenemmriian i 26
Openings for TTade oo reseidiis vt sod.smpis 20
Foundations for Confidence ..........coivinun.n 30
Trading With the Enemy .........ccoccoeiiinis 34
. Opportunity for More Business ................ 34
Tonfon Looks“as Untial .5 i oo s o e 34
Canada is a Large Producer ....::.iusvesssses 37
Alberta Farmers Selling Dollar Wheat.......... 38
Manufacturers Advised on Duties .............. 41
English-speaking Nations are Traders ......... 45
Bck - thethes Lahdsgus ol S o s R S e e 45

Three vears before the Franco-German war of 1870 the
first issue of 7he Monetary Times was published. Since
then, this journal has featured enterprise, reliability and
optimism in the proper place.

— e ——
: dMore production in Canada will solve problems in many
ands.

_There are a whole lot of things to nail to the mast
besides flags. :

_Kitchener and Jellicoe cannot look after your business
while vou are minding theirs.

.. The trouble is that the Kaiser used the wrong adver-
tising mediums at the wrong time. e

“Thrice is he armed that hath his quarrel just,” and in
business four times he who gets his blow in first.
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WILL PACIFIC COAST GROW WOOL?

Trade Within the British Empire — An Australian’s
Idea

(Staff Correspondence.)
Vancouver, September sth.

With confidence in Canada’s Pacific coast, the govern-
ment and municipalities and the big corporations are going
on with works. Manufacturers are preparing for business,
and probably home production will be greater than ever be-
fore. The construction of the Pacific Great Eastern is pro-
ceeding and there will be no interruption of construction on
the part of the Canadian Pacific Railway, on its terminal
work at Vancouver and the building of the Kettle Valley
line. Sir Donald Mann, said in Vancouver, that the dredges
would be working at the head of False Creek, where his
company has terminal location. At Victoria, public works
are going ahead, and at Prince Rupert, construction has
started of the $3,000,000 drydock by the Grand Trunk Dock
and Shipbuilding Company.

After Australia’s Lumber Market.

Mr. O. C. Beale, an Australian industrial authority who
is a visitor to Vancouver, discusses in a practical manner
the building up of the lumber trade between British Colum-
bia and the Antipodes and also the development of woolen
manufacture here.

It has been mentioned that the lumber imported into
Australia was mostly supplied by Norway and Sweden, with
U“.“}“{ States ahead of Canada. One of the reasons why
British Columbia mills supply so little is because the lum-
ber manufacturers do not seem to have conformed to the
requirement of the trade in as great a degree as have the
Americans, suggests Mr. Beale. He says that lumber has
often |)l'(fl{ 'sent from British Columbia in cumbersome car-
8oes and in unsuitable sizes, whereas it should be prepared
for the Australian market before it is shipped.

I'his criticism, in a general way, might be considered
by other kind of manufacturers. When the Germans started
out to enlarge their commercial fields, the first thing they
did was to send men specially versed in the various lines of
manufacture to different countries. There they spent some
time to become thoroughly acquainted with what was re-
quired by the people in each particular market. This pro-
cedure has been favorably commented on by a trade com-
missioner from South America. There should be no reason
why a large part of the lumber used in ‘Australia should not
be .obtained from British Columbia. Prominent Australian
business men would like to see it, because it would mean
more reciprocal trade. Efforts are being made to foster busi-
ness relations between these two parts of the empire and the
prospect of an increase in trade is favorable. Russian mills
at Vladivostok are also looking for :lumber business in
Australia,

Products Shown in Practical Manner.

. Mr. Beale is of the impression that woolen manufacture
might be encouraged here. The raw product could be se-
cured in Australia, and made into goods for the Canadian
market, where the demand was strong. He advised starting
in a small way, with a competent woolen specialist, prefer-
ably a Scotchman, in charge. The suggestion is worth con-
sidering, particularly in view of the suggestion, made from
time to time, that this province is favorably adapted for the
raising of sheep. The nature of the country here is mot
widely adapted for farming, but hilly areas as well as other
tracts would supply excellent pasturage for sheep. The
climate is favorable, since winters are not severe, and there
is’ a market right at hand.

An exhaustive display of large photographs, depicting
the lumber industry from start to finish, including the manu-
facture of shingles was shown at the Vancouver exhibition.

This exhibit was supplemented by a practical utilization of °

British Columbia woods, made into wainscotting, panelling,
moulding, doors, windows, mantels and.furniture.
was built of fir, and a room was made with hemlock.

—l e

And now it is the conservation of business.

When' vou feel “business blue,
German business man.

»

An office -

swap places with the

Volume 53.°

RAILROAD EARNINGS

The following are the railroad earnings for the last two-
weeks of August :— -

Canadian Pacific Railway.
Increase or

1014. 1913. _ decrease.
Augizii i o $2,154,000 $2,506,000 — $352,000
Bugaisg = D 2,080,000 3,345,000 — 365,000
Crand Trunk Railway,

Augiariti vl .o $1,006,476 $1,048,536 — 8 47,040
g sriashla 1,581,731 1,700,012 —: 118 38y
Canadian Northern Railway.

Ang. Br - $ 307,600 $ 306,200 —8 88,600
Aug. 31 PR A, 386,200 573,000 — 186,800
——a>o———

BANK CLEARINC HOUSE RETURNS

Sept. 3, 1014. Sept. 4, 1913. Changes.

Montreal: o sisi oo $43,007,870  $45,035,481 — $1,037,605 .
TOTOnto- i b i at 31,101,004 33,002,285 - 2,801,28;
Winnipeg: - i L 19,517,669 10,809,062 — 201,393
Vancouver, . i, 8,013,657 10,960,176 2,046,519
Calgary i ook 3,302,225 4,188,159 85,032
Edmonton ..l 2,517,382 2484 TRG ol 036,773
Ottawa v Bar i 4,639,120 3,337,200 + 1,301,014
Hamilton  ...... 2,777,737 2,020,808 — 143 16y
Vactoria (ol o 2,865,930 3,437,094 .— 572,064
Quebecu: e bani 3,267,176 2,906,301 360,875
Regina ' i odioe i 1,488,634 1,684,504 — 195’870
Halifax = . i 1,764,236 2,164,003 — 4009
Saskatoon 75 st 844,051 1,200,081 — 446’933
Eondon = 1 it 1,443,280 1,330,603 + 112,686
St John " siiiionn 1,502,877 1,380,411 + 123,66
Moose Jaw  ....... 737,864 827,478 — 89,64
Fort William ..... 506,007 800,262 — 204’154
Brantiond = v cowiise 432,227 520,750 — 8:525
Brandon e 382,005 432,422 50, 4x3
Lethbridge ........ 364,280 388,015 23’737
New Westminster .. 371,888 478,022 — 108’y &
Medicine Hat ...... 268,853 469,080 — 201:12;

ITBAL vt A e $133,095,990 $141,720,136 :m\
Peterboro ... .+ 462,142 e

-

AUCUST BANK GLEARINGCS.

The following are the returns of Canadian Bank Clear.

ing Houses for August, 1914, and July, 1914, with percentage

increase or decrease. over August, 1913 :—

August, 1913. July, 1014. August, 1914. Chg. o
Brandon ... $ 2,230,260 8 2,052,879 $ 1,766,876 —20.5
Brantford 2,355,440 2,700,258 1,078,287 g 2
Calgary 18,002,302 20,879,600 15,880,301 — g o
Edmonton 15,770,803 15,317,000 11,603,266 —25'84
Fort William 4,013,469 4,154,262 2,800,673 —25.8
Halifax ..... 8,755,036 0,558,076 8,808,207 + o
Hamilton ... 13,363,700 13,434,067 1 1,422,751 —p "
Lethbridge 1,875,305 1,730,054 1,618,364 —15.0
London 7,207,250 7,807,314 7,010,338 2o 2%
Medicine Hat 2,308,663 1,708,034 1,462,861 —36 ¢
ll\\/lllontreajl 233,600,268 268,847,083 100,434,006 -_38

oose Jaw 4,054,051 35770,56 »247,2 =
New Westmin- ; e AN B
- Lo A SR 2,353,651 1,786,407 1,553,705+

Ottawa ..... 16,069,620 17,717,427 16,36?),;(;0 +3§'9
Quebec’ iz 13,483,042 15,741,160 13,517,103 < 0'5
Regina - ..... 8,381,642 8,233,956 6,832,267 ‘18.2
Saskatoon 6,136,470 4,900,460 4,041,077 —3 2
St. John 6,585,673 8,004,476 6,437,732 — 2“ »
Toronto 158,540,281 108,337,755 143,024,701 —_ 9'2 3
Vancouver 47,435,320 38,574,400 33,508,185 -29'2
Vi.cto_ria 14,133,320 ~'11,081.270 0,824,821 —\30"1
Winnipeg: 98,040,525 108,760.130 87,424,502 —1r.6 «

: % e

Totals $686,28%,217 8766,107,476 $58,341.304 2y -

Peterborough .i......... 1 768,868 T
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SEE TO EMPLOYMENT

Plans are well in hand respecting Canada’s assistance
in the European war. The financial position has been
described by a leading banker. as impregnable. Many
industries are active as a result of orders for war
equipment and material. Others are .bL.lSy, indirectly,
as a result of the struggle. - Sentiment is improving as it
.should improve on the facts, and favorable sentiment is a
strong help to business. The next .important question is
employment. Already some pra_ctlcal. steps are being
taken. The provincial highways commission of Saskatch-
ewan will employ in road building 2,500 men in the areas
of the province affected by drought. The Toronto Harbor
Commission proposes to proceed with its work and many
other employers of labor are arranging to keep hands busy.

The bureau of municipal research at Toronto asks a
pertinent question : ‘‘Should any willing worker be without
employment in a country as rich in resources as Canada,
no matter how many may come in from other lands?

“Yet unemployment exists—even when there is work
enough for all workers, if properly distributed. General
restriction of immigration, deportation, or charitable work
will never solve the problem. Some form of central con-
trol is what we need.”” v

For some time past The Monetary Times has advo-
cated greater production in Canada. The Montreal
Gazette, endorsing that attitude, says:

Efforts in Canada must be directed more and more at
a time like the present to securing a greater measure of
production and to building up a balance of trade which
will go towards offsetting the large obligations of the
country abroad. In all measures that will promote a free

marketing of foodstuffs and manufactures, the banks are
prepared to lend all assistance and to draw when needed on
the emergency provisions created for the present situation.

There are two main dangers arising out of the Euro-
pean situation which have to be considered here. One is
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the danger that there will be difficulty later on in meeting
interest obligations abroad. The other is the danger of
unemployment. To embark on a large programme of
public undertakings, or rather to continue, without modi-
fication, the programme that has been mapped out, would
lessen the second danger, but would increase the first. It
would give a measure of fictitious prosperity at the cost
of capital within the country at a time when. supplies of
new capital are shut off and are likely to be shut off for
some time to come, and would add to the difficulties of
meeting the country’s obligations abroad.

It will be easier to meet those obligations and to
maintain the credit of the country in the eyes of the world,
it is argued, if government and municipalities make up
their minds to go easy on their expenditures. Necessarily
this must mean distress, unemployment and lower wages,
which will have to be dealt with by broad measures of
relief, but it is regarded as the lesser of the two dangers.

That the farmers of Canada can do the Empire a
good turn, with profit to themselves, by largely increasing
their wheat acreage for next season’s crop, is the ex-
cellent system expressed in a cablegram just received from
a number of members of the Liverpool Corn Exchange.
The area likely to be sown to wheat in Europe will be
reduced seriously owing to the mobilization of nearly
twenty million men. The Dominion government is
strongly impressed with the desirability of increasing the
wheat acreage in Canada. That is a matter of great im-
portance and might help the unemployment question.

- eaw»oe — -

Back to the land, back to the normal, and backbone
to business.

Those who plan their business campaign in war time
will keep their business in peace time.

After trying to absorb the wandering dissertations of
Mr. W. F. Maclean, M.P., régarding Canada’s banking
system, it seems that" what is really wanted is a money
fountain where the button can be pressed while the dollars
flow, regardless of a basis of credit.

PAY YOUR DEBTS

A moratorium is not a permanent measure of financial
relief. It is a temporary and emergency measure post-
poning the settlement of certain debts. It does not cancel
a debt. It merely puts off the day of its payment. The
best way to deal with a debt at any time is to pay it as
soon as possible. At Fairbank, a suburb of Toronto, the
people passed a resolution asking the government to de-
clare a moratorium for a year. The reason given for
such an extraordinary proposal in regard to an emergency
measure was that many found it impossible to meet pay-
ments in respect of real estate purchases. But the same
condition probably would have prevailed, war or no war.
A great number of speculative real estate purchases will
have to be put on a proper basis and the war has made
no difference to that fact, although the war is sometimes
used as an excuse. As a rule, the man who has purchased
property for his home or purely as an investment, and
not as a gambler in a real estate boom, is able to meet
his principal and interest payments and to get necessary
morteage renewals at a legitimate rate of interest.

There is considerable misapprehension about the
alleged benefits of a moratorium. The Monetary Times
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doubts very much whether the declaration of such a mea-
sure is necessary in Canada. That opinion will be
changed if specific instances of the necessity are cited
and these cases are found to be at all common. General
talk about the need of a moratorium is not an argument
in its favor. A moratorium is a measure to withstand
the early shocks of a crisis. Those have been met and
conquered here. Much evidence comes from England
that moratoria are not financial things of joy forever or
for short periods either. Mr. Lloyd George, the English
-chancellor of exchequer, received 8,000 replies to his in-
quiry addressed to bankers and traders as to whether
they thought an extension of the moratorium advisable.
Of these, 4,500 were against an extension. Ilowever, an
extension of one month to October 4th was made, when
the moratorium probably will pass out of history, having
done duty in the world’s metropolis for only two months.

Difficulties innumerable have arisen regarding the
scope of the moratorium in Great Britain. Judges differ
as to its application. Few people seem to know exactly
what it covers. Lloyd George’s official explanation of it
is described by a London authority as ““studiously vague.”’’
From the terms of the English proclamation it appears
that the workers of the community are practically not af-
fected, either as debtors or creditors, by the statutorv
provisions which have been made temporarily for post-
ponement of payments. But already, says the English Law
Journal, the question has arisen about the enforcement
of the small liabilities (under £5) which are excluded from
the operations of the moratorium, and Judge Parry, at
Lambeth County Court, has stated that, as a result of
communications with the Lord Chancellor, it has been laid
down that in these small debt courts execution should be
stayed on all judgments in every case of hardship, or, ex-
cept with the special leave of the judge, in any case where
the breadwinner is engaged in the King’s service. Pro-
vision has been made on a larger scale for the more ex-
tensive liabilities which are covered by the moratorium by
the issue of directions under the authority of the Lord
Chief Justice, which, while allowing writs to be issued as
usual in the High Court, prohibit the making of orders
for summary judgment or the signing of any judgment at
all, even in default of appearance, for any liabilities which
are covered by the moratorium.

_on the other hand, the company or authority to whom th.
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Many difficulties have arisen, too, with regard to
stock exchange dealings. A London man writes: <¢p
have, during the past fortnight, been consulted on many
occasions as to the position of clients involved in such
transactions. I understand that all questions relating tg
the stock exchange are dealt with by the stock exchange
committee. The questions which arise under the morg.
torium appear to be questions of law rather than for the
ruling of the committee. Would it not, therefore, be ag.
visable that an independent committee be formed, pre-
sided over by, if possible, the Lord Chief Justice of Eng.
land, whose knowledge of city affairs eminently fits him
for the position, or, if this is not possible, by some other
high legal authority?”’

Questions have arisen also regarding calls on new
loan issues. In reply to these the London Financial Tj
says: ‘‘The fact that the country is at war and a genera]
moratorium is in operation does not in any way relieve
subscribers to new issues of their liability to pay calls, All
that has happened is that if a call falls due within
moratorium period the person liable has the right to
pone payment until one month after the due date; while

>

call is payable, has the right to charge interest at the pag.
of 6 per cent. per annum for the period on the amOunta
the call unpaid. Of course, any person may pay the
on the due date and thus avoid the payment of inte,.es

“It is considered unnecessary that notice shoulg t"
given to each holder of partly paid shares or scrip
interest will be charged on unpaid calls. It is often 1 t
case that the scrip is to bearer, so that there are obv-th" e
difficulties in the way of getting into touch with the‘(‘-“s See
dividual holders, and it is deemed sufficient that the d"n."
of the call is given on the scrip, or was contained in ol
prospectus.’’ : &

Instead of talking moratorium, we may consider
greater advantage, the payment of our debts.

B o S

with .

Nelson won a notable victory by using his blj :
to the blue end of the picture. e %

Much of the trouble is that we have to dig into
own pockets now instead of John Bull’s. The Wway ong

to create wealth from the riches of the land.

CANADA’S HELP IN THE FIGHT

Twenty-two thousand five hundred men for the front.

One hundred thousand, if needed.

Hospital fund of $100,000.

Flour (1,000,000 bags) from the Dominion.

Flour (250,000 bags) from Ontario.

Flour (50,000 bags) from Manitoba.

Cheese (4,000,000 pounds) from Quebec.

Coal (100,000 tons) from Nova Scotia.

Salmon (1,200,000 cans) from British Columbia.

Oats (500,000 bushels) from Alberta.

Oats (100,000 bushels) from Prince Edward Island.

Horses (1,500) from Saskatchewan.

War relief funds and employment schemes at home.

Men, money and heart and soul for Empire.

]APd in the meantime Canada’s motto is ‘‘Business as
usual.”

el

Get back to normal.
It is useless to talk trade war; make it.
Some must stay at home, and there is work here.

The Russian moratorium is operative in Tchernigoff,
Kholmsk, Minsk, Pskoff and Vitebsk—which about expresses
our views regarding the Kaiser. b

CANADA AND THE FOOD SUPPLY

There is a possibility of too much attention bej
to the capture of the trade of the enemy to the b:én%"
agriculture. To make war on German trade, and to e&'dect-
to secure it, is quite legitimate; but the profits resulti;1
this will be of relatively little use if the all-important '
of maintaining the food supply is overlooked. Alreagues_ﬁn‘
consequence of the outbreak of war, large numbers Y, Aaglias
are deprived of their regular employment, and, in ?f m,
their remaining idle, these men, or at least t]:’mSe Place %

who are physically capable, should pay attention to th(;f t!txh

“Back to the Land.” The question of the food 10tto
only of this country, but of the world, is of vital is;gPIY. TNg
more especially in regard to corn and cattle. Only Orts

small proportion of the population is engaged in aag;ieéz;i-

the majority being employed in the manufacturing ind
Canada, at least, we feel sure will endeavor to ta =
of the position.—London Financial News.

&
e

ke advapes
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Opportunity is useless unless you grab it by the

Every time you buy German goods, you help to
the war.

Do business in the Empire. It’s big and
brave and rich enough.

D’:‘ O

Strong.
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MUNICIPAL BOND MARKET

The Monetary Times’ Weekly Register of Municipal
Activities and Financing

Chippawa, Ont.—A by-law to issue $3,000 for sidewalks
has been registered.

Minto Township, Ont.—Tenders will be received up to
September 14 for $9,421 debentures. W. B. M’Lellan, clerk,
Harriston.

Halifax, N.S.—Tenders are desired for an issue of $55,-
000 4% per cent. 30-year debentures, the date of closing is
September 21st, .

West Vancouver, B.C.—The council will offer two one
thousand dollar debentures to settle claims for roads made
through property.

Coleman, Alta.—An issue of $2,500 6 per cent. ten-in-
stalment debentures have been authorized, but no offers for
same have been received.

Lethbridge, Alta.—The city has reccived a cheque of
$100,000 from the sinking fund committee borrowed on the
hypothecation of debentures authorized by the recently-passed
money by-laws.

Stratford, Ont.—The city council has empowered the
treasurer to invest in city debentures the cash mow to the
credit of the sinking fund. The dull stat: of the money
market led to this action,

Swift Current S.D., Sask.,—Tenders will be received up
to September 30 for $60,000 6 per cent. 3o-vear debentures.
J. T. Dodds, secretary-treasurer. (Official advertisement
appears on another page.)

Blenheim, Ont.—No debentures of this town have been
offered or sold recently, but Mr. P. S. Shillington, town
clerk, informs 7'ke Monetary Times that an issue may be
made at the end of the year. .

Saanich, B.C.—Three debenture issues of $375,000 for
water, $450,000 for paving (to which the government con-
tributes $100,000), and $50,000 for schools, and the by-law
to ratify an agreement with Victoria for the purchase of water
in bulk as soon as the Sooke waterworks is completed, were
discussed at a recent council meeting.

York Township, Ont.—Deputy Reeve Griffiths, in reply
to a deputation desiring the construction of sewers, etc., said
the council had at the present time an abnormal overdraft
with the bank, and he had reason to believe that the deben-
tures could not be sold. The council would consult the
banks and ascertain if a loan could be secured.

Calgary.—Mayor Sinnott received on September 4, a
cable message from London, England, reading:—‘Bonds
delivered. Advise our friends all well. (Signed) Riley Tre-
gillus.” The cable means that the $500,000 issue of city
of Calgary debentures which was sold in London just before
the war broke out, are now in the hands of the purchasers
and the money will soon be in the city treasury.

Vancouver.—Assessment officials of Vancouver are mak-
ing up the roll for 1915, and the prospect is that the increase
will mot be large enough to supply the necessary money if
the usual rate is levied. The object in past years has been
to keep the rate at two mills net, but that was not enough
this year. With existing conditions, it is not improbable
that the city may have to resort to a tax on improvements.
This was suggested this-year, but not adopted. Improve-
ments years ago were taxed at 50 per cent. of the assessed
value and later at 25 per cent. before thev were exempted
altogether. There is a feeling that revenue-bearing blocks,
especially those downtown, which profit mostly from the
large police and fire protection expenditures, should pay
some taxes. The city’s financial problem in 1915 will re-
quire careful handling by the council, but it should not pre-
sent any particularly difficult features.

Calgary.—Recommendations of the special committee of
Calgary council have been carried as follows:—*“That all
parties who are willing to work for the city, and to have
their wages credited to their account with the city, be allowed
to do so, on signing an undertaking to this effect, satisfactory
to the city solicitor, and that the city treasurer be instructed
to acknowledge from time to time the amounts credited to
such employee on the books of the city, no such acknowledz-
ment to be given to the emplovee, but to the party proposing
to give credit to the said emvloyee, and such acknowledg-
ment to contain a condition that the account is payable on
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the order of the city council, within one year from the date
of the acknowledgment, and on the presentation of the
letter acknowledging the said account. The committee
further recommends that the city treasurer be instructed to
credit, in payment of taxes, all moneys to the credit of any
employee of the city, owing taxes to the city, on the applica-
tion of such person to have this done.”
Montreal.—Important provisions of the agreement by
which the city of Montreal appoints the Bank of Montreal
its sole financial agent with the exclusive right to bring out
all its issues, are as follows:—i1.—The bank will float by
way of public issue all permanent loans that may be made
by the city in London hereafter for ¥% of 1 per cent. com-
mission, plus stamps, advertising and legal expenses. 2.—
Upon loans or issues made in Montreal or New York a com-
mission of ¥% of 1 per cent. for loans under $4,000,000 and
3-16 of 1 per cent. upon issues of $4,000,000 and over. 3.—
Upon temporary advances made and upon over-aratts allowed
by the bank in Montreal no commission and no charge what-
ever except current interest will be made. 4.—On redemp-
tions of permanent loans at their maturity the bank will be
entitled to charge % of 1 per cent., except in cases where
the redemption is made by the issue of a renewal loan, in
which cases commission on the redemption of the old loan
will be waived. 5.—The bank agrees from time to time so
far as financial and other conditions may permit, to advance
to the city upon the security of treasury bills such funds as
may be agreed upon during the intervals between the issues
of its permanent loans, at the best rate obtainable on the
market at the time at a commission of % of 1 per cent., pro-
vided that reasonable notice of the city requirements be given
to the bank. The agreement is to continue for a term of
five years, at the end of which time it will terminate pro-
vided a year’s notice to that effect is given by either party.

— > —
THOUCHT LIFE INSURANCE WAS BEST

Ten life insurance policies valued at $37,080 made up the
principal item in the $38,880 estate of the late Mr. S. Camp-
bell, hotelkeepeér, who died at Brantford on August 2nd.

e ea>e )
FINANCIAL CORPORATIONS ARE TAKINGC STOCK

Mr. A. L. Crossin, of Messrs. Oldfield, Kirby and
Gardner, Winnipeg, discussing the present situation, says:
“We were all aware that a change must come in the
condition in Canada. For many years we have been
spending immense sums in the building of railways and
the development of the country in other respects. We
knew that the time must come when we must take out of the
soil all that was needed to pay the interest and the principal
of these vast loans. We expected that this process of change
would be extended over a number of years, a great many
vears, in fact. What we expected to be done in a series of
years has now’ been done in a moment. We can get no more
money to spend on capital account and we must begin at
once to increase our production. The result is the present
difficulty and stringency. We are not receiving money from
abroad; and we are not certain what the demands will be
which will be made on us. All financial corporations are
consequently taking stock and seeking to ascertain what
their true position is.”

e O —

If you don’t want to swap jobs with the Kaiser, go ahead
with your business.

If you intend to be in business after the war, remember
your business to-day.

“It is commonsense to feel and talk optimistically.”—
Sir William Van Horne.

The Pacific cable between Canada and Australia has
been cut presumably by a German cruiser.

You need not discard that German chiming clock, or
smash that German lamp, or burn. those German toys—but
see that it doesn’t occur again.

No one can read the report of the Canadian Pacific
Railway without recognizing the very great strength of the
undertaking, and its importance as one of the great assets
of Canada.—London Statist.
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DIVIDEND NOTICES *|

Volume 53.

, DEBENTURES FOR SALE

THE MONTREAL CITY AND DISTRICT
SAVINGS BANK.

Notice is hereby given that a Dividend of Two Dollars
per Share on the Capital Stock of this Institution has been
declared and will be payable at its Head Office, in this City,
on and after Thursday, the 1st of October next, to Share-
holders of record at the close of business on the 15th day of
September next.

By order of the Board.
A. P, LESPERANCE,
Manager.
Montreal, August 24th, 1914.

CANADIAN WESTINCHOUSE COMPANY,
LIMITED

DIVIDEND NO. 39

4.»\ quarterly dividend of one and three-quarters per cent.
(134 72 ) has been declared upon the outstanding Capital Stock
of the Company, payable October 1oth, 1914, to shareholders
of record at the close of business, September 3oth, 1014.
Transfer books will be re-opened October 1st, 1914, at ten
o’clock a.m,

Cheques will be mailed to shareholders.

By Order of the Board.
JOHN H. KERR,
; i Secretary.
Hamilton, Candda, September ard, 1914,

DIVIDEND NOTICE.

CANADIAN CENERAL ELECTRIC COMPANY, LIMITED.

COMMON STOCK DIVIDEND, No. 61.

Notice is hereby given that a quarterly Dividend of 1%
per cent, for the tl}rw- months ending the thirtieth day of
September, 1014, being at the rate of 7 per cent. per annum,
has been declared on the Common Stock of the Company.

Preference Stock Dividend, No. 37,

Notice is also given that a half-yearly Dividend of 3%
per cent. for the six months ending the thirtieth day of
September, 1914, being at the rate of 7 per cent. per annum,
has been declared on the Preference Stock of the Company.

The above Dividends are payable on the first day of
October, 1914, to Shareho!ders of record at the close of busi-
ness on September 15th, 1914,

By order of the Board,
J. J. ASHWORTH,

Secretary.
Toronto, September 1oth, 1014.

The printing of 25,000,000 A1 notes of emergency cur-
rency in England, in the short time allowed, constitutes a
record in the output of the printing press. Messrs. Waterlow
Brothers and Layton, of London, were entrusted with t.hv
order, The artist who designed the notes received draft in-
structions on the afternoon of Sunday preceding bank holi-
day, and two designs were submitted on the Monday morn-
ing. The best points of each were adopted, and a proof of
the finished plate submitted to the treasury and accepted at
midnight on Monday. Electro reproductions of the plate had
to be, made in sufficient numbers so that forty notes could
be printed on one sheet, and between 500 and 600 sheets per
hour were turned out by each machine, each one accurately
numbered, and all in perfect uniformity. They had to be
printed on ordinary stamp paper, as that was the only paper
in stock bearing the water mark, and as the quantity in store
soon ran out, paper direct from the mill had to be used.
Three million notes were promised by the Friday morning
when the banks reopened, and 3,500,000 were actually de-
livered, while the daily output during the succeeding week
was 5,000,000.

DEBENTURES FOR SALE
SCHOOL DISTRICT OF SWIFT CURRENT,
SASKATCHEWAN.

Sea}ed T.enders will be received by the undersigned up
to and including the 3oth day of September, 1914, for the pur-
ch_ase. 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+ L. BODDS,

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

CONDENSED ADVERIISEMENIS

advertisements on this page will be accepted hereafter at the following
rates:—''Positions Wanted ' advts. one cent per word each insertion ;
** Positions Vacant,” * Agents or Agencies Wanted” advts. two cents ped
word each insertion; all other advertisements, three cents per word
each insertion. A minimum charge of 50 cents per insertion will be
made in each case.

CHARTERED ACCOUNTANT, Canadian, age 36, wide
experience during ten years’ independent public Practice
also law and engineering training, seeks engagement Witt;
chartered accountant firm'or as chief accountant with finan-
cial or manufacturing or public service corporation, Cap-
able manager and correspondent, active, successful; charac.
ter and standing of the best. Ready September. Address
Box 365, 7 he Monetary Times, Toronto.

MUCH WORK AT HOME

It was the duty of those who were obliged to stay at home
to carry on their work with the same courage, energy, and
unselfishness that they expected, and would surely see display
ed by those brave men who had gone to the front, said Mr, 1:[‘
Gordon Selfridge, at an address in London. i

- War required two forces; one of men who fought with
risk of life against the enemy, and another to keep the life-
blood of the nation moving to carry on the work of makin

and providing. X ]

‘To the one force was the glory and the reward when suc-
cessful ; to the other the less exciting, less glorious, but neces-
;;)ar{1 duty to the nation, and war demanded sacrifices from

oth,

Let them prove that they did not only carry on business
for profit, but also to provide for the wants of the people.

~ To withdraw publicity from their businesses at such g
time would be like slackening fires in a vessel when Steam
was 'II‘nhOSt ne}t]aded(i

ere should be no holding "up of payments i
manufacturers would be hamperegd. . by Wh

To keep factories at full time was a national proposit;

The end of the war would be brought about zrt)s Ill)l?.lsclltxlog.
shrinkage of trade as by victories of our army or the wei hy
of our fleets, by

— > ————

Chewing gum can afford to advertise everywhere.

Sit down all the time and you will soon learn that yoy
have no standing in the community.

Writing on the situation on this continent, Messrs, H
F. Bachman and Company, bankers, New York, say:—‘ya
firmly believe the future holds much for American enter
prise and industry during the coming years. With Europ;
torn by a war of ambition and conquest she is sacrificing
her trade and commerce the world over. America stands
ready to seize the opportunity of a century.”
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CANADA CONTROLS WORLD'S NICKEL

‘War and Mineral Production — Dominion is Heavy
Producer

BY J. DOWER.

Germany as an important industrial nation, has been built
largely upon the development of its mineral wealth. Upon
that foundation, its iron and steel industries have been raised.
It has copper, lead, zinc and other minerals in fair quantity
and great wealth in its salt mines. It has practically a
monopoly of potash, and supplies the world with that product.
In its mineral resources Canada also has a substdntial founda-
tion on which to secure a large share of Germany’s lost trade.
Last year, the value of Canada’s mineral production was $140,-
©00,000.

This industry is one of great importance, providing ma-
terial for industries of peace as well as for the construction
of war implements. Dreadnaught, aeroplane and locomotive,
autotruck, gun-carriage, and ambulance wagon. Bayonet,
sword and lance, cannon, maxim and rifle, bullet, shot and
shell, watch, compass and heliograph, are all evolutionary
products of mineral ores taken by the peaceful miner from
Mother Earth.

In war times, prices of the important minerals fluctuate
considerably, owing to lack of supplies or loss of markets,
difficulty of shipment, etc. But as a result of the conditions
caused by the war, an opportunity is presented to Canada’s
mineral producers, and to the manufacturers who convert
these products into articles of commerce.

Great Britain imported during the first seven months of
this year coal, coke, manufactured fuel, iron ore, scrap iron
and steel, and other metallic ores, all as raw material to the
extent of $48,000,000, and as articles wholly or mainly manu-
factured, iron and steel and manufactures thereof, other
metals and manufactures thereof, cutlery, hardware, imple-
ments, instruments, electrical goods, and machinery of all
classes valued at $188,000,000. Other markets are available
for the alert Canadian manufacturer. Their permanence de-
pends on the ability to meet future competition on the re-
sumption, by the European nations, of mercantile activity.

Cold, Basis of Credit.

The first mineral product of importance, gold, is the
basis of the world’s credit. The British Empire’s largest
producer is the Transvaal, its output annually amounting to
over $190,000,000. German financiers are one of the principal
factors in the control of the industry in South Africa. Can-
ada ranks as the fourth largest producer of gold in the British
Empire, the annual output being about $16,000,000. Silver
is a product in which Canada’s resources lead the Empire, the
Dominion mining about $18,000,000 annually. In the pro-
duction of gold the use of mercury for extraction of the metal
from the ores is a notable factor, as also is the cyanide pro-
cess.

The supply of mercury or quicksilver is limited. As
fulminate, a product from mercury, is necessary for the manu-
facture of explosive caps for the belligerent nations in addi-
tion to many other uses of mercury in medicine and the arts,
the Cobalt mills and those of other countries will be affected
by advancing prices. Germany is the large_st producer of
cyanide, though one producer in Great Britain is stated to
be able to supply normal demands at this time.

Coal was Nova Scotia’s gift to the Motherland and a re-
minder to the world of Canada’s undeveloped supply of this
material. This maritime province’s patriotic provision of fuel
for His Majesty’s battleships indicateq the importance of coal
in fighting operations as well as for its heating and power—
generating offices, performed in times of peace. Coal tar
and aniline are notable products from coal, and Germany has
claimed a large share of the world’s trade in these products.

Trade Barometer is Affected.

Iron, the barometer of trade and commerce, is particular-
ly affected by wars. As destruction advances, so construction
recedes for the time being. Such early results as those in-
dicated by the partial closing of various large works, are al-
ready noted. No doubt these and all other large North Am-
erican firms are examining the business held by Germany and
are preparing to capture some of it.

Iron ore prices are stated to be normal, but owing to the
cutting off of supplies of constituent elements, such as
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manganese ores, ferro manganes:, and other materials neces-
sary in the manufacture of steel, this commodity has risen in
price. Some Canadian manufacturers had surplus stocks of
ferro manganese and sold it in the United States at a good
profit. Disinfectant and chemical manufacturers may also
have to ask Canadian producers to supply the demand for
manganese.

Canada Controls Nickel Supply.

Interest was shown last year in a statement in 7 ke Mone-
tary Times’ Annual relative to Canada’s valuable nickel
resources. This country produces two-thirds of the world’s
supply. The article said:—‘““The most important use of
nickel is in the manufacture of nickel steel, largely required
for the manufacture of guns. The Canadian export, there-
fore, would be of great importance in case of war, and other
European countries might be seriously hampered should the
output be curtailed or stopped. The only other extensive
deposits from which large outputs are obtained are in New
Caledonia, France. The mines there, which produce prac-
tically the remaining third of the world’s supply, are con-
trolled by France, and the Krupp Company is understood to
have obtained some control in the interests of Germany.”

Another important industry in which the salts of nickel
are used is the plating industry.

Copper at the beginning of the year showed prospects
of an increased production. Germany, Great Britain, France,
Austria and the United States are the largest consumers of
this material, the electrical industry including tramways prob-
ably absorbing the largest quantity, though the shipbuilding
and engineering trades utilize large amounts. Under present
conditions, and with producers limiting output to about 50
per cent., early promises are not likely to be fulfilled. Muni-
tions of war will consume much copper. Canada has an in-
creasing output of copper.

Canadian copper producers and manufacturers of electrical
machinery fittings, wire, cable, etc., should benefit.

Painters Want Home Product,

The production of lead in the Dominion is heavy, giving
a fair supply of bullet making material. The need of red
and white lead, litharge and other products may make for an
increased manufacture of these materials used by the manu-
facturers of paints and colors who will also probably have to
appeal to Canadian producers for various other minerals which
are used in their processes of manufacture, now that Germany
and Britain are unable to market quickly their products of
this nature. Zinc is another product of Canada which should
show an increased output.

The production of arsenic in America is often, though
not invariably, a by-product of other metal smelters. The
limiting of the exports from Europe may benefit Canadian
producers.

Tin, another mineral affected by the war, is not pro-
duced commercially in Canada, though indications have
been discovered at different points in the Dominion. The
Straits Settlements are the chief producers of this mineral.
In Cornwall, England, tin has been mined continuously since
the days of the Phoenicians, who took back with them some
tin in blocks, which were used in the construction of King
Solomon’s Temple. This mineral is used not only in making
tin plate for pots and pans, but also is an important com-
ponent part of printers’ type, and utilized in making various
chemicals, one of which is used in weighting silks. When
war shut off the United States supply, the price jper pound,
which is normally around 35 cents, jumped to about 65 cents.
This will add to the cost of the fruit canning industry and
affect the plumbing, sheet and metal trade. Antimony, an-
other mineral which Canada produces, was affected by war
alarms; and the price rose from four to twenty cents per
pound.

Glass and Potash.

Bqlgium has been a large exporter of glass, and now
Canadian supplies will be stopped from this source, giving
an impetus to manufacturers at home
. Potash is practically a monopoly of the German nation
in’the same way as nickel is a monopoly of Canada. There
aie inexhaustible supplies which are operated by a syndicate
so that fertilizer and chemical manufacturers will have some
difficulty in getting a supply of raw material. From potash

salts'are obtained such articles as bichromate of potash,
bromides, etc. :

Another Canadian industry affected is that of the manu-
facture of paper which uses large quantities of the mineral
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product China clay as a ‘‘filler.”’” This being imported from
Great Britain, slow deliveries of this material being likely. It
has been discovered in small quantities in Quebec, and the
1912 output was valued at $160.

Saltpetre and sulphur, constituents of gunpowder, are not
separately mentioned in Canada’s mineral production, though

charcoal, while not an actual mineral product, is an import-.

ant item of Canadian commerce.

e

OPPORTUNITY FOR MILLERS

Canadian flour is becoming well known in the Japanese
market, and Mr. G. B. Johnson, Canadian trade commis-
sioner at Yokohama, suggests that, while the present time
is inopportune for the despatch of Canadian flour to Japan,
owing to the congestion in the market, this condition is no
doubt only temporary, and as the season which promotes
a brisk demand for flour is close at hand, the price may
possibly advance, if the stocks now accumulating can be got
rid of in the meantime.

The imports of flour have been increasing for the past
three vears, the increase being entirely in Canadian flour,
which shows a tendency to oust the United States product.

It is a matter for serious study as to whether or not the
time is opportune for a certain amount of co-operation among
Canadian millers, who are, or might become, interested in
the Oriental market, in regard to the sale of .their product
in the east. Only wealthy concerns can stand the expense
of properly studying conditions here, advertising in, and
exploiting this market, and maintaining big organizations
to look after sales abroad. The market in the Orient is worth
the effort to capture. Serious study of conditions would
reveal the quality and brands of flour suited to local require-
ments, and the enormous Oriental business mnow in the
hands of United States mills, which they evidently find pro-
fitable, might be shared by Alberta and British Columbia
mills to a greater degree. Certain brands manufactured par-
ticularly for this market, when once known and liked, would
always be in demand.

———e—-——

MUNICIPAL ACCOUNTING AND AUDITING

Uniformity in the records, offices and general adminis-
tration of any one class of municipality within a province
is desirable. Municipal authorities outside of the province
have been good enough to state that Saskatchewan leads in
this regard, suggests Mr. J. N. Bayne, deputy minister of
municipal affairs of the province. It is a fact that each rural
municipality uses the same set of books as every other rural
municipality, and that these are prepared and prescribed by
the department. A general Rural Municipality Act governs
all the rural municipalities, and special legislation for the
benefit of any one is practically never known. The same
statements may be applied to the other classes of municipal
organization throughout the province. Uniformity in muni-
cipal accounting means much for the taxpayer and for the
general standard of municipal offices existing.

The province is to be congratulated on having, in even
some of the most remote portions, auditors who are most
painstaking and competent, thinks the deppty minister,
They turn out annual financial statements which afe com-
plete in every detail, while their investigations are exhaus-
tive. On the other hand, however, a few local auditors are
stated to be too careless in regard to the documents to which
they attach their names. In more than one case it has been
found that the local auditor has not taken either time or
trouble to thoroughly examine the books with which he has
been entrusted, and, while his figures are not correct, his
lapses are further added to by the fact that through féar or
innocence of the law he has not reported infractions of the
latter. In numerous cases, therefore, it has been found
necessary to have the work of auditing and inspecting the
municipal records performed by a firm of chartered account-
ants from outside the municipality who cannot possibly have
any local bias. Practically all of these examinations have
produced beneficial results. Again, a large number of our
municipal institutions are commencing to see the desira-
bility of hiring chartered accountants to do their audit work
entirely, thus eliminating local feeling. It is hard to impress
too firmly the necessity of a true devotion to duty by all
those entrusted with the investigation of municipal records.
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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 8lst 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.

Your Banking Service

All who have Banking business, of whatever

Service offered by the Bank of Toronto most

satisfactory.
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equipment, and extensive foreign and domestic
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INCORPORATED
The

BANK or TORONTO
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London, England ... London City & Midland Bank, Ltd.
New York National Bank of Commerce
Chicago First National Bank

ASEESR ro L - $60,000,000

nature, to transact will find the modern Banking om—

MARKETS FOR GOLD AND SILVER

Demand for Yellow Metal is Satisfactory — Nations Are
Buying Silver Bullion

C?nada is a large producer of the precious metals, gold
and silver.

The war has called attention to the fact that gold mining
has some very distinct advantages over the mining of other
metals. At ordinary times the fixed price and constant
demand for gold have enabled mining men to make more
definite valuation of gold deposits than of other ore bodies
Instead of figuring in ounces it is possible to figure in dol-
lars. Knowing costs of mining and treating the ore and the
amount of ore the value may be determined. For other
metals an additional, variable price must be constantly kept
in mind. Gold mining is an especially sound indusytry in
times like the present, suggests the Canadian Mining
Journal. The market for many other metals produced in
America is poor, but gold is in great demand.

The producers of silver have experienced considerable
difficulty in disposing of the metal during the past few weeks
For some days the outlook was very discouraging; but thé
situation is mow much better. London is taking silver at a
higher price than before the war and shipments have bheen
resumed. It is understood that the English mint is buying
large quantities and it is expected also that the United States
government will buy several million ounces.

Market is Limited.

The market is, however, a limited one and buyers are
afraid to commit themselves. The Cobalt district mines
have suffered in consequence. Some have been closed down
Some are being operated with reduced forces. Some are pro-
ducing as before,.

The uncertainty has made it difficult for the producers
and buyers to agree on prices. Consequently the companjes
find it advisable to await developments. Most of them  wi]]
continue to produce silver, while a few have ceased opera
tions, g

In some cases shutting down is necessary. In other
cases it is a doubtful expedient. Companies having a good
cash surplus owe it to their employees and to the countr
to continue operations if it can be done at no great loss, To
throw men out of work at this time is particularly regrettable

Banks will Lend.

It is quite conceivable that a company might eventuall
make a few dollars more for its sharcholders by stOpp'my
operations until the market improves. It is to be hOpedg
continues the above authority, however, that an endeavoy
will be made to keep the mines open even at the risk ;
slight losses. If over-production is feared more attentioo
might be devoted to exploration and development. There s
unfortunately an over-abundant supply of labor just novlvs
Some companies are in a position to use it to advantage,

The application of the Temiskaming mine managers t
the Dominion government for aid in marketing silver h -
been promptly answered by an announcement that the banﬁs
are now ready to advance 30 cents an ounce on silver bu.llir::S
deposited with them. This will enable the producers to ke =
their employees at work during the period of uncertainty g,

——em

GERMANY’S COLONIAL INVESTMENTS.

Should Germany lose in the present war, investment
in het colonies will be prizes for those powers concludi e
the final treaty of peace. A recently published list of Capi:g
investment of Germany in her various colonial adventyr. e
totals nearly $2,000,000,000. The largest are :—Brazeii’
$400,000,000; Africa, $380,000,000; Venezuela, $312,000,000.

— e o——

This notice has been posted in a Toronto business office -
—“Kitchener and Jellicoe must run this war. We must
run this business. No more war extras and no more wa
talk during business hours.” YORE
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THE DOMINION BANK

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

Banking Business in Foreign Lands

Business Houses, Corporations, Grain, Stock and Provision
Dealers will find the facilities of The Dominion Bank adequate for
all foreign financial dealings.

With a Branch in London, England, and correspondents in all
arts of the world, transactions are speedily effected on most
avorable terms. Foreign Exchange bought and sold. Drafts and
Letters of Credit issued. Advances made on shipments, both ex-

port and import. Collections promptly made and remitted for,
274
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of Canada
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Capital (Authorized by Act of Parliament} $5,000,000.00
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GEO. P. SCHOLFIELD, Gereral Manager.
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SAVINGS BANK DEPARTMENT AT ALL BRANCHES
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Weyburn Security Bank

HEAD OFFICE, WEYBURN SASKATCHEWAN

Capital Authorized . - $1,000,000

BRANCHES IN SASKATCHEWAN AT

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

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

Holie Bank oF CANADA

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

e Uy

ROYAL BANK
OF CANADA

INCORPORATED 1869

Capital Authorized ............. $ 25,000,000
Capital: Paldaip = oi oo vy, 11,560,000
Reserve and Undivided Profits... 13,500,000
Aggregate Assets .............. 180,000,000

Head Office, MONTREAL

Board of Directors:

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

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

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

D. K. Elliott C. E. Neill

Officers:

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

Assistant General Managers.

STUART STRATHY, Supervisor of Ontario Branches.

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

Branches in Canada

1565 in Ontario and Quebec, 70 in Maritime Provinces,
60 in Central Western Provinces, 45 in British Columbia.

3 Branches in Newfoundland
Branches in West Indies:

28 in Cuba, Porto Rico and Dominican Republic, alsc

Bahamas Barbados Jamaica
Nassau Bridgetown Kingston
Grenada Trinidad

St. George’s Port of Spain and San Fernando
British Honduras

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

A General Banking Business Transacted
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T'HE QUEBEC BANK
Founded 1818
Capital Authorized $5,000,000. Capital Paid-up $2,727,850.
Reserve Fund $1,306,962.50
Dirgcrors—John T. Ross, President. Vesey Boswell, Vice-President

Gaspard Lemoine, W. A. Marsh, Thos. McDougall, G.G. Stuart, K.C.,
J. B. Aldred, R. Mac.D. Paterson, Peter Laing.

Head Office: Quenec, General Manader's Office: MONTREAL
B. B. Stevenson, General Manager.

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

Agents in the United States—Chase National Bank, New York: Girard

N,utgun.al Banlk, Philadelphia; National Shawmut Bank, Boston 0 The Fh'-st
N.Atl_nn,nl Bank of Chicago, Chicago; First National Bank, aneapg]xs;
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, Paris.

THE

BANHK OF OTTAWA

ESTABLISHED 1874

Paid-Up Capital R vo.. $4,000,000
Rest ... 4,750,000

Money transmitted to any point in the world by
BANK DRAFT
TELEGRAPHIC TRANSFER
CABLE TRANSFER

A SAFE INVESTMENT

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

MURRAY'S INTEREST TABLES

at a cost of $10,00,

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

These tables are from 2%% to 8% from 1
day to 868 on sums from $1.00 to $10,000

Address Orders to=

B. W, MURRAY

ACCOUNTANT
Supreme Court of Ontario, Toronto

THE METROPOLITAN BANK

Capital Paid Up $1,000,000.00

Reserve Fund Sty e 1,250,000.00

Undivided Profits S Jas 182,547.61
HEAD OFFICE, TORONTO

S.J MOORE. President W D. ROSS. General Manager

A General Banking Business Transacted

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

Manual of Canadian Banking
B i = $2.50

The Monetary Times Printing Company, Toronto, OM_

Northern Crown Bank

HEAD OFFICE » WINNIPEG
Caplial (pald up $2.860,000
A general banking business transacted at all branches

DIRECTORS

PRESIDENT Sir D. H. McMillan, K.C.M.G.
VIion-PRESIDENT Capt. Wm. Robinson
Jas. H. Ashdown A. McTavish Campbell W. J. Christie
8ir D. C. Cameron, K. C.M.0. H. T. Champion John Stovel
BRANCHES IN WESTERN CANADA
ALBERTA MANITOBA SASKAT. Lloydminster
Calgary Arden CHEWAN Lockwood .
Bdmonton Beausejour Alameda Macoun
High River Binscarth Allan Manor
Macleod Brandon Aneroid Marengo
Red Deer Crandall Balcarres Maymont
Glenboro Bladworth Moose Jaw
a Lube‘llil Homrn | Brock gokloml-
«COL 1A La Riviere Cadillac relate
A.hcm"u na Melita Dubuc Prince Albert
Bburne Miniota Dundurn Qu'Appelle
Neow g:crmn I’B)uvln(l) gullll Lake
1 pestone ar rey egina
Q\:’::tn:mnn Rathwell Fiske Rockhaven
Ste "'t St. Boniface Fleming Rush Lake
vesson Somerset Foam Lake Saltcoats
Vancouver Sperling Glen Bwen Saskatoon
Hastings St, Stonewall Govan Sedley
Granville St. Winnirro 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
Ouak Bay Jn. Main & Selkirk Lancer Viscount
William and Langham Waldeck
Sherbrooke Laura | Liberty Yorkton
BRANCHES IN EASTERN CANADA
ONTARIO Bnterprise Odessa Seeley’'s Bay
Bath Florence OTTAWA ToronTO
Bencebridge Inglewood Sparks St. King St.
Brockville Inwood Rider.u St. Agnes St.
Rurford Kingston Wel'ington St. _Spadina Ave.
Chaltenham Mallorytown Port Dover Woodbridge
Comber Napanee Scotland Woodstock
OFFICERS OF THE BANK
R. Campbell, General Manager L. M. MeCarthy, Supt. Branches

V. F. Cronyn, Supt. Bastern Branches J. P. Roberts Supt. B.C. Branches

;STABLlSHED 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., E. E. A. DuVernet,
R.C. M. P. Esq., K.C.

M. Bull, Esq. S. Haas, Esq.

Col. John W, Carson F. E. Kenaston, Esq.

B. B. Cronyn, Esq. Wm. Shaw, Esq.

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

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

Newfoundland Provides Legislation—Operation in France,
Argentina, Ecuador and Egypt

Newfoundland is enacting legislation for the provision,
if necessary, of a moratorium.

Further details regarding moratorium laws in various
countries comes to 7 he Monetary Times from British con-
sular offices. The chargé d’affairs at Buenos Aires has tele-
graphed to the British Foreign Office, under date of August
12th, to the effect that the Argentine 'government has adopted
the following financial measures owing to the war:—

(1) A moratorium has been granted for 30 days for
obligations involving monetary pavments due during the
present month. Those involving payment in gold, unless
the creditor accepts paper currency at its official rate of con-
version, will be in abeyance -during the time that the con-
version office is authorized to suspend the issue of gold in
exchange for paper currency. Up to August 17th, banks
need only pay 20 per cent. of deposits.

Banking and Commerce.

(2) The conversion office is authorized to issue notes
for discounting bills discounted by banks.

(3) The Argentine legation (in London) is authorized
to accept gold deposited for bankinz or commercial pur-
poses, against which the government will credit persons in
Argentina, on receipt of advice, with the cquivalent in paper
currency at the official rate of conversion.

(4) The obligation of the conversion office to deliver
gold for paper currency is suspended for 30 days, and the
executive is authorized, if necessary, to prolong the term
for a further 30 days, or to shorten it.

The British consul at Guayvaquil, Ecuador, reports, un-
der date, August 7th, that a decree has been issued by the
government of Ecuador suspending for one month the law
providing for payments in gold to holdsrs of bank notes.

The British legation at Cairo, Egypt, reports that a
moratorium has been declared in Egypt up to September 15th
for banking and commercial business.

Moratorium in France.

In France, a decree dated August 10, provides for the
suspension, until the cessation of hostilities, of all prescrip-
tions and limitations in civil, commercial, or administrative
matters, and of all time limits allowed for serving, executing,
or appealing against, the decisions of the judicial or admin-
istrative courts. The suspension of all prescriptions and
limitations also applies to mortgage deeds and their renewal,
and generally to all acts which, according to law, should be
accomplished within a given time,

During the same period clauses in contracts which stip-
ulate forfeiture in case of non-execution before a given time
or date will be non-effective, provided the contracts were
concluded before August 4th. This decree applies also to
Algeria.

B —

CUBA RAILWAY COMPANY.

Monetary Times Office,
Montreal, September gth.

The Cuba Railroad Company, of which Sir William Van
Horne is president, has had a favorable year,

Gross earnings for the vear ended June 30 last were
85,164,670 and net income as against dividends, $1,516,505
which compares with $1,020,258 and $37.448, respectively,
in 1905 and $2,550,335 and $672,080, respectively, in 1910.

In 1912 the company paid a preferred dividend at the
rate of 5 per cent. per annum. In the following year this
was increased to 6 per cent. and simultaneously a dividend
of 4 per cent. on the common was begun. The preference
" dividend was maintained last vear and the common was
raised to 6 per cent.

The wains in gross and net earnings: during the past
year are satisfactory and are of about equal percentage,
being in each case 11.5 per cent. as compared with a year
ago. In the president’s report is intimated that three new
sugar mills completed during the year were late and made
only a little more than half a crop; but these together with
another new mill will add largely to earnings in future.
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BANK or HAMILTON

HEAD OFFICE, HAMILION

CAPITAL AUTHORIZED ...... A SR G eeeeseas$5,000,000

CARITRL PAD T UP S il s v s hnssiivecie amns ey 3,000,000

BURPLUS - Gl ioin: coies b abont s a b o s eeesss 3,750,000
DIRECTORS

L¥.-Cow. THE HoON. 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 Palls, S " Queen &
Brantford ““ Deering Oakville Spadina
‘* Bast End ** Bast End Orangeville * College &
Burlington ‘“ North End Owen Sound 5 Ossington
Chesley * West End Palmerston Yonge &
Delhi Jarvis Paris . Gould
Dundalk Listowel Port Arthur Bathurst &
Dundas Lucknow Port Elgin Arthur
Dunnville Midland Port Rowan Vittoria
Fordwich Milton Princeton West Toronte
Ft. William 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 St,
SASKATCHEWAN
Aberdeen Caron Marquis Redvers
Abernethy Dundurn Mawer Rouleau
Battleford Estevan Melfort Saskatoon
Belle Plaine Francis Moose Jaw Stoney Beach
Brownlee Grenfell *  Mortlach Tuxford '
Carievale Loreburn
ALBERTA BRITISH COLUMBIA
Cayley Stavely Armstrong Vancouver
Champion Taber Kamloops Vancouver E.
Granum Vulcan Milner ' Penticton N. Vancouver
Nanton Port Hammond S. Vancouver
Salmon Arm (Cedarvsit,)‘tt‘age

THE STERLING BANK

OF CANADA

It is 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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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

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

HOARDING MONEY IS FOOLISH

It is Safer in the Bank—Recent Incidents at Home and
Abroad

The hoarding of money is a foolish practice at any
time, either in peace or war. The question of itg safety
preys upon the mind. Access to it is in secrecy. In. the
event of a real crisis, probably the money would be found
of less use to the owner than if it were in the bank. This
fact is emphasized in Europe. When the capital of Belgium
was transferred from Brussels to Antwerp, the banks took
along their funds with them. The citizens with savings tied
in the proverbial stocking or hidden in the traditional mat-
tress had to guard their savings. In Great Britain, in Can-
ada or indeed anywhere in the British Empire there is not
need to hoard money.

Felt Safe with Cola.

A Toronto man is said to have made a special trip to
the United States to obtain $3,000 in gold. It is now in his
vault and “whatever happens,”’ he is reported to have said,
“I have $3,000 of gold.”” If events were to occur sufficiently
terrible to make that $3,000 of such extraordinary value, the
same events likely would make it almost valueless for practi-
cal purposes. Probably he will do what the south of Eng.
land lady did who, the other week insisted on withdrawing
$1,500 from her bank in gold. Five days later she asked
the bank to take it back, being afraid of robbery.

In India, silver is hoarded by the natives at all times.
This has a considerable effect upon the world’s silver mar-
ket. Despatches from France state that immense sums of
money in small coins is being hoarded there. In one little
town the local branch of the Bank of France is said to have
issued $50,000 in silver which entirely disappeared from cir.
culation inside of a week.

What Lloyd Ceorge Says.

Mr. Lloyd George, the Enelish chancellor of the exche.
quer, has made the most motable utterance of recent times
regarding the hoarding of gold:—‘It is vital that it should
be made clear to those individuals who hoard gold and to the
nation at large that any man who does this is inflicting
a great injury on the nation. In this tremendous struggle
finance is going to play a great part. It will be one of the
most formidable weapons in this exhausting war, and any.
one who for selfish motives of greed or through excessive
caution or cowardice goes out of his way to attempt to with-
draw sums of gold and appropriate them to his own use,
let it be clearly understood that he is assisting the enemies
of his country, and he is assistine them more effectively
probably than if he were to take up arms on their behalf;
and in the end he would not really benefit himself.”

—— - ———

CIFTS TO THE WAR FUND

The following banks have donated the sums named to
the mational fund inaugurated for the relief of the de-
pendants of the Canadian contingents going to the front: Bank
of Montreal, $500,000; Royal Bank, $50,000; Bank of Com-
merce, $50,000; Bank of Toronto, $25,000; Bank of Ottawa,
$25,000; Dominion Bank, $25.000; Bank of Nova Scotia,
$25,000; Banque Provinciale, $s,000.

The Canadian Pacific Railway has voted $100,000 to the
fund and the Canada Sugar Refinery, $10,000.

The fund is making substantial progress in all parts of
the country. In the Toronto and York division $930,000 has

been subscribed.
—  ewo———

“We paid out $25,000 yesterday and we expect to pay out
$42,000 to-day,” said Mr. J. H. Burgouin, of the Credit Fon.
cier Franco-Canadien, in an interview at Winnipeg. <\yea
are not lending any money on apartment buildings and we
do mot want to lend any money to a man who is buildin
houses to sell. We are ready to lend to any Winnipeg citi.
zen who wants to build a house for his own use and who cap
satisfy us of his ability to carry the project through.”
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THE

Merchants’ Bank

OF CANADA

ESTABLISHED IN 1864

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

Head Office, MONTREAL

Board of Directors :

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

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

GEO. MUNRO, Western Superintendent.
J. J. GALLOWAY, Superintendent of Alberta Branches.
Inspectors—W. A. MELDRUM A. C. PATERSON

J. B. DONNELLY
Assistant lnspectors—l:‘:. X. HAHN W. S. BRAGG

. E. BARTHE C. G. HARPER
BRANCHES AND AGENCIES:
QUEBEC
Montreal, Head Office : St.James St. Huntingdon Shawville
** 1255 St. Catherine St. E. Lachine Sherbrooke
P 820 St. Catherine St. W. Maisonneuve Ste. Agathe des
" St. Denis St. Napierville Monts
& 1330 St, Lawrence Blvrd. Ormstown St.Jerome
‘* 1866 St. Lawrence Blvrd. Quebec St.Johns
" 672 Centre St. ‘ St.Sauveur  St. Jovite
Beauharnois Quyon Three Rivers
Bury Chateauguay Bsn. Rigaud Vaudreuil
ONTARIO
Acton Fort William Lucan St. Eugene
Alvinston Galt Markdale St. George
Athens Gananoque Meaford St. Thomas
Belleville Georgetown Mildmay Tara
Berlin Glencoe Mitchell Thamesville
Bothwell Gore Bay Napanee Tilbury
Brampton Granton Newbury Toronto
Brantford Guelph Oakville .. Parl't St.
Bronte Hamilton Orillia Dundas St.
Chatham ‘" Bast BEnd 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
Bigin Lansdowne Sarnia Williamstown
Blora Leamington Stratford Windsor
Finch Little Current St. Catharines  Yarker
Pord London
MANITOBA
ndon Macgregor Oak Lake Starbuck
mb.m Morris Portage la Prairie Winnipeg
Oladst Napink Russel) ‘* Banner-
Hartney Neepawa Souris man Av.
SASKATCHEWAN
Antler Frobisher Kisbey Oxbow
Arcola Gainsborough Limerick Regina
Battleford Gull Lake Maple Creek Saskatoon
Carnduff Humboldt Melville Shaunavon
Bastend Kelvinhurst Moose Jaw Unity
Forres Whitewood
ALBERTA
Acme Donalda Lacombe Rimbey
Brooks Edgerton Leduc Rumsey
Calgary Edmonton Lethbridge Sedgewick
2nd St. E. ' Alberta Av. Mannville Stettler
Camrose ‘* AthabascaAv. Medicine Hat Strom
Carstairs “ NamayoAv.  Munson Tofiel
Castor Edson Okotoks Trochu
Chauvin Hanna Olds Vegreville
Coronation Hughenden Raymond Viking
Daysland Islay Redcliff Wainwright
Delburne Killam Red Deer V\Xre“ lﬁlzxonton
etaskiwin
BRITISH COLUMBIA
k Nanaimo Sidney Victoria
g,"{'.',""c New Westminster Vancouver “ {North End)
Ganges Harbour Oak Bay Hastings St.
NEW BRUNSWICK NOVA SCOTIA
St. John Halifax New Glasgow

SUB-AGENCIES—~Ontario—Addison, Calabogie, Frankville, Hawke-
stone, London South, Lyndhurst, Muirkirk, Newington, Pelee Island.
Manitoba—Austin, Griswold, Lauder, Sidney. Alberta—Botha, Czar.
Saskatchewan—Dollard, MacNutt.

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

THE NATIONAL BANK OF SCOTLAND

Limited
Incorporated by Royal Charter and Act of Parliament. BsraBLisugo 1826
Capital Subscribed ...... £5,000,000 $25,000,000
Pald up cccevesscececsss 1,000,000 5,000,000
Uncalled ....covveveeeee. 4,000,000 20,000,000
Reserve Fund ....... .. 900,000 4,500,000

Head Office o i EDINBURCH
J. S. COCKBURN, General Manager. GEORGE B. HART, Secretary
LONDON OFFiICE—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 resid in the Coloni domiciled in London, are
retired on terms which will be furnished on application.

R —————— ..

The Bank of Vancouver

Head Office VANCOUVER, British Columbia

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

CHAS. G. PENNOCK, General Manager

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

A General Banking Business Transacted

The 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
that 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 15th 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 in the afternoon
By the order of the Board,
EDWARD C. PRATT,
General Manager.
Montreal, 25th August, 1914.

S
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The Hamilton Provident and
Loan Society

SEASONED SECURITIES

This Corporation was established in 1835, and for more than fifty-nine

years ‘has been steadily growing in strength and in the confidence of the Capital Subscribed $2,000,000.00
depositing and investing public. In that long period there have been ' hard S 3 ’ ’
times™ as well as seasons of prosperity, but the moneys entrusted to our Capital Paid-up 4 1,200,000.00
{ have always b ady w called for. 1
keeping have always been ready when called for Reserveand Surplus g 887,144.12
The Corporation's bonds are, therefore, a ** seasoned security.” They &
are issued in accordance with the restrictive provisions of the Corporation’s Total Assets e e 4,831,175.96

Charter, and also those with which the Legislature circumscribes theinvest-
ment of Trust Funds. Tenand One-quarter Million Dollars of Shareholders®
Money are a further pledge of their security

DEBENIURES issued for ONE OR MORE YEARS with

interest at FOUR PER CENT. per annum,

payable halt-yearly. The Debentures of this Society are a

legal investment for Trust Funds. Correspondence invited,
Head Office, King Street, HAMILTON, Ont.

GEBO. RUTHERFORD, President . C. FERRIE, Treasurer

These bonds may be had in sums of One Hundred Dollars and upwards,

Canada Permanent Mortgage Corporation
Toronto Street 3 Toronto

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, Ountario, on and after 1st October
next, to Shareholders of record of 15th September,
By order of the Board,
A. M. SMART,
Manager

London, Canada, September 1st, 1914,

THE HURON AND ERIE LOAN
AND SAVINGS COMPANY

QUARTERLY DIVIDEND

Notice is hereby given that a Dividend of Three per
cent. for the quarter ending September 30th, 1914, BEING
AT THE RATE OF TWELVE PER CENT. PER ANNUM,
upon the paid up Capital Stock of this Company, has been
declared and will be payable at the Company's Office in this
City on and after Thursday, October Ist, 1914, to share-
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 Ofticy 346 Main Street, WINNIPEG
Branch Offices Saskatoon, Edmonton, Vancouver

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

Ltd)
Authorized Capital ... $1,000,000.00 Reserve ...............5400,000.00
Subscribedand 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 firdt mortgage securities.

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

WM, HARVEY, Managing Director

CREDIT FONCIER F.C.

Heap Orrice, MONTREAL

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

Capital, Invested Assets,

$9,647,667.19 Over $39,000,000.00

‘) ©on improved farm and
M 0 NEY TU I-UAN city property at low-
est current rates and

on tavorable terms.

Correspondence and personal interviews invited.

Canadian Guaranty Trust Company
HEAD OFFICE ; BRANDON

Board of Directors:
Lt1.-CoL, A, L. YOuNG,
Vice-President.
Joun R. LitrLe, Managing Director.
HON. GEORGE W, BROWN, WILLIAM FERGUSON, H. L. AbOLPN,
E. O. CuarreLL, J. S. MaxweLL, Jno. A. McDONALD,
G. S. MunNro, Wwm. MARTIN, M. P., Jounx E. SMmirH,
F. N. DARkE, ALEX. A. CAMERON, D. A, REESOR.

ALex. C. FRASER,
President,

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

Why "Almost Two Hundred Corpo-

rations, Firms or Private Persons

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

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

THE EMPIRE LOAN COMPANY
WINNIPEG, CANADA
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OPENINGS FOR TRADE

Four British Trade Commissioners Report Opportunities
to Take German Business

In connection with the campaign to take from Germany
its extensive trade, the British government requested its trade
commissioners to cable information as to financial and com-
mercial conditions in their districts and as to likelihood of
regular payments being forthcoming for goods supplied.
This information has been embodied in a special report sub-
mitted to the manufacturers of the United Kingdom, and
is as follows:—

In Canada, Mr, C. Hamilton Wickes, with headquarters
at Montreal, reports that, according to the information which
he has been able to obtain, the present financial condition of
importers is generally satisfactory. The approximate value
of import trade from Germany is £3,000,000. The following
is a list of certain goods in which, in his opinion, British
firms might extend their trade as the result of existing con-
ditions :—

Bristles, brooms, brass articles, brass tubing, boiler
tubes, beans, combs, clothing, crude glycerine, litharge, lead
pencils, locomotive tires, optical instruments, piano Keys,
ivory, perfumery, purses, leather, medicinal materials, china-
ware, carbons, cutlery, carding machinery, copper tubing,
electrical apparatus, enamelled ware, furs, ferro-silicon,
fabrics for neckties, gelatine, glassware, gloves, gun wads,
hides, hops, lamps, rubber, skates, socks, toys, velvets and

- zinc bars.

In Australia and New Zealand.

In Australia the British trade commissioner reports that
the financial position in that market is strong. The Federal
government is prepared to support the banks if necessary,
and the execution of Federal, public and state works will be
continued. The commercial position appears sound, as the
banks are adequately supporting merchants. He "considers
that there is a good opportunity for manufacturers to secure
valuable trade. Firms should cable to their agehts that they
are able to fill orders if they are in a position to give this
assurance. Particular attention should be directed to trade
in fencing wire, mild steel, wire netting, cotton hosiery,
minor articles for apparel, rubber goods and chinaware.

From New Zealand the trade commissioner reports that
the present conditions of trade are disturbed, but he anti-
cipates that this is only temporary, and considers prospects
to be good, and regular payments likely to be maintained.
The demand for necessaries is mot likely to diminish. An
increasing demand for British goods may be expected, but
prompt overtures should bs made so as to anticipate com-
petition from America.

in South Africa.

The trade commissioner in South Africa reports the
existence of depression due to drought which was. accentuated
by the war. Prices for foodstuffs rose to a high level at
first, but concerted action by thej (ncrch:mts and the reassur-
ing statements which the Dominion government was in a
position to make resulted in prices of present stock Leing
fixed at 1o per cent. more than the normal market price. The
action of his Majesty’s government regarding insurance
against war risks is highly appreciated. The bnqks are fully
prepared to finance reputable merchants as hitherto, and

" merchants are ready to carry on trade. Indents supplied

reviously by Germany and Austria will be executed by the
nited Kingdom and Francs. The unavoidable decrease in
the exports of diamonds, hides and feathers will affect the
community proportionately.

e —

COMPANIES CHANCGCINGC NAMES,

The following company in New Brunswick has changed
jts name:—

The New Brunswick Hydro-Electric Company to New
Brunswick Power Company.

The following company in Ontario has changed its
name :— g

Olympia Club to the Iron Duke.

THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

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

Alloway & Champion, Limited

BANKERS AND BROKERS

(Members Winnipeg Stock Exchange)

362 & 667 Main Street, WINNIPEG, Man.

THE TORONTO MORTGAGE COMPANY

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 shareholders 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.

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

DIVIDEND No. 9%4.
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 Pirst 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
THOS. D. ROBINSON President. C. W. N. KENNEDY, Vice-President.
WESTERN MORTGAGE INVESTMENTS UNDERTAKEN

FOR CLIENTS. Correspondence Solicited.

W. H. SPROULE, Manager.

5% DEBENTURES 5%

For a limited time we will issue debentures bearing 5% interest
payable half-yearly

The Dominion Permanent Loan Company
12 King Street West, Toronto
HON. J. R. STRATTON, President F. M. HOLLAND, Gen. Manager

The Canada Standard Loan Co.

Head Office ...  WINNIPEG

$100 BONDS ISSUED

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

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

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

FIDELITY LOAN & SAVINGS COMPANY

SASKATOON, SASK.

e AR Tl v~
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SASKATCHEWAN JENERAL

TRUSTS CORPORATION
Head Office - - REGINA, SASK.

Approved by Lieutenant-Gowernor-in-Council as accepiable for
Trust Company purposes awithin the Prowince of Saskatcheaxan,

WILL ACT FOR YOU

in Saskatchewan in any financial or trust business.

MAKES A SPECIALTY

of investing clients’ funds in carefully selected farm
mortgages to yield investor 7% 7. on agency basis,
or 6/, with unconditional guarantee of principal
and interest, Correspondence Inwited
Reference—~Unlon Bank of Canada

The Sterling Trusts Corporation

EXECUTORS, TRUSTEES, ETC.

Board of Directors
W. 8, Dinnick, President B. D. McCarrum, Ist Vice-President
Joun Fiearnroox, 2nd Vice President
H. Wappinaron, Managing Director
N. H. Sruvens, A, H, Tasker, Dr. E. Jussor, M.P.P,, Wan. McBAIN,
W. L. Horron, J. W, Scorr, J. A. McEvoy, ALrck CLARK.
Regina Branch Advisory Board
A. H. Tasxer, B, D, McCarrLum, W. M. Martin, M.P., T. J. How,
J. F. Axprrson, M. B, Peant, A. W. Sxioer, Cuas, JACKSON.

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

Correspondence Invited
Heap Orrice: 80 KiNG STREET EAsT, TORONTO

Commonwealth Trust

Company, Limited

Serves the ADMINISTRATOR
public as EXECUTOR
TRUSTEE

INVESTMENT BROKER
MORTGAGE BROKER
OFFICIAL ASSIGNEE

ALBERTA

CALGARY

TheWestern Trust Co.

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

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

ALAN J, AvAmson, President
Sk R. P. Ronuin, Vice-President

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

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

Undertakes the management and sale of Real Estate,

Correspondence invited.
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FOUNDATIONS FOR CONFIDENCE

Natural Resources and Possibilities of Canada Should
Help in These Times

‘A great many of the Canadian business people 100k too
much on the dark side,” said Mr. C. W. Rowley, manager of
the Canadian Bank of Commerce at Winnipeg, in an inter-
view with 7'he Monetary Times. ‘“My confidence ana raith
in the British people are absolute, whether at home or at the
heart of the empire, in their calm, sane, sound, sare judg-
ment, and also in our people and institutions,’”’ he continued.
““After the first hard blast of war is over, we will all settle
down to business and push for trade expansion wherever pos-
sible, and supply many of the goods that heretofore have been
supplied by Germany and Austria.

In an Emergency.

“After the announcement of war by Great Britain on
August 3rd, I told our staff to keep calm and resolute, nail
the good old flag to the masthead and throw the hammer
away. Fighting for a just cause, we are bound to win and
after it is over we should be a better, bigger and greater
country than ever before. It seems to me that those who
have gone to the front have shown us what to do in an
emergency, and how to do it, and we are all proud of them.
It is up to us who are left behind for one reason or another
to see that we so conduct. ourselves and the affairs of Canada
that they on their return will be proud of us.”

Mr. Rowley recalled that in 1912 he sent out some De.
minion Day thoughts to his friends. ‘“As they were abso-
lutely true then, they are doubly so to-day,”’” he added. Here
they are:—

“We believe in our country, the Dominion of Canada.
We believe in our King, our flag, our constitution, our laws,
our institutions and the principles for which they stand. We
believe in our future. We believe in our vast natural re-
sources from Halifax to Victoria, our great possibilities, yea
our wonderful certainties.

Advancement and Prosperity.

“We believe in the Canadian people, in their honesty,
integrity, reliability, genius, in their brain and brawn. We
believe that nothing can stand in the way of our advance-
ment and prosperity.

““The great thing to remember is that we are all Cana-
dians. In our veins runs the blood of many an old and new
world nations. We are kin to each and identical with one
only. We should keep ever before our eyes the fact that we
are a British Canadian people, with high ideals and stand-
ards. Let us be true to ourselves, for then we cannot be
false to any man. We who live in Canada should be proud
of the fact and live so that Canada will be proud of us.”

—a-—.

CANADIAN NORTHERN EXPRESS EARNINCS

The report of the Canadian Northern Express Company'
as filed with the United States Interstate Commerce Commis.
sion, for the month of June and twelve months ended June 30
compares as follows:—

1914. 1913. Changes_

Total receipts from operations $ 84,623 $ 87,203 — § 2,579
Express privileges = .... ... = 32,156 34,051 — 1,808
Total operating revenues .. 52,467 S8 ep ol 683
Total operating expenses .. 35,456 32,200 —  3.25¢
Net operating revenues ... 17,011 20050 — 3,939
% S TR IR o P R A 6,380 631 + 5,959
Operating income ....... 10,621 20,318 <= 9,607

Twelve months :

Total receipts from operations 071.047 957,275 + 14,697
Express privileges ......... 374,704 372,602 + 2,101
Total operating revenues .. 597,243 584,672 + 12,570
Total operating expenses . 402,003 365,833 + 37,159
Net operating revenues .... 104,240 218,839 — 24 8g
Taxes i e i b C 6,316 + 14,840
Operating income  ...... 173,002 212,522 — 39 429
Mileage steam roads ....... 6,130.77 5,736.67 + 304.10

Mileage other lines  ...... 22.0 22.0
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THE SASKATCHEWAN
Investment and Trust Co.

INVESTMENTS LOANS
We control 100,000 acres farm lands in Alberta and
Saskatchewan, for sale, on good terms.

Estates Managed Administrators
Trustees, etc.

London, Eng., Office : 139 Canon Street, E.C.
Cable Address: Cabovesto. Codes: Western Union & A.B.C.

HEAD OFFICE SASKATOON, SASK.

Board of Directors :

N. Gardner Boggs, Esq. D. G. Stephenson, Esq,  A. J. Adamson, Esq.
Hon. Charles Littleton J. C. Turriff, Esq.

Manager-Secretary .. W.H.CLARE.
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THE FIDELITY TRUST CO.

HEAD OFFICE
Union Trust Building - WINNIPEG
Capital y . $1,000,000
CHAS. M. SIMPSON, President and Managing Director
W. W. WATSON, Vice-President
R. S. EWING, Secretary

TRUST FUNDS CAREFULLY INVESTED

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

THE

Imperial Canadian
Trust Company

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

BOARD OF DIRECTORS.

President
Capt. Wm. Robinson,

Vice-Presidents,

D. B. Sprague, Bsq.; B. P. Hutchings, Bsq.; Sir Gilbert Parker,
ll:;"mdoniJ England: Sir Douglas Cameron, Lieut.-Governor Prov. of
anitoba.

Managing Director,
W, T. Alexander, Esq.

Directors,

E. D. Martin, Esq.; Stephen D. Lazier, Esq.; Hon. A. C.
Rutherford, Edmonton; F. H. Alexander, Esq.; B. L. Taylor,
Bsq., K.C.,M.P.P.: James Short, Esq., K.C., Calgary; R.T.
Elliott, Esq., K.C., Victoria, B.C.; Thos. 8. McPherson, Esq.,
Victoria, B.C.; Jonathan Rogers, Esq., Vancouver; William H.
Duncan, Esq., Regina.

AUTHORIZED TO ACT AS
Trustee, Executor, Administrator,

(Guardian and Receiver

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

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

S A A R

HYOUR TRUSTEE

Men who would not think of seeking their wife’s
advice in financial transactions leave in their widow’s
charge estates the management of which calls for
great business ability. A trust company appointed
as trustee relieves her of the heavy responsibility.
Name this company as your trustee.

THE TRUSTS AND GUARANTEE
COMPANY LIMITED

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

THE EASTERN TRUST
COMPANY

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

Established 21 Years

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

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

GeneralFinancial Corporation.«Canada

CREDIT GENERAL DU CANADA

Antwerp—Belgium

CAPITAL

83,000,000

Underwrites Government, Municipal and Industrial Bonds

Finances Industrial and Mercantile Concerns of Proven Earning Power

Deals in First Mortgage Bonds of Corporations in Canada and Abroad

Acts as Agent for Investment of Funds in First Mortgages on Improved Real Estate

Correspondence Invited  20() (rarry Street, WINNIPEG

A. GOUZEE,
Managing Director.

B
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Dominion Trust
Company

Head Office - Vancouver, B.C.

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,

Subscribed Capital,..... dedas i vaven $2,500,000
Paid-up Capital ,...ov0vuse. cerees.$2,167,570
Reserve and Undivided Profits ,,....$ 874,412

Acts as executor, trustee, guardian, transier agent,

trustee for bond holders, agent for the investment c{

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 7§%.
Deals in Municipal debentures.

W. R. ARNOLD, Managing Director.

Montreal Trust Company

INCORPORATED 1889
Subscribed Capital - $1,000,000.00

Paid-up - . 785,766.00
Reserves - . - 500,000.00
DIRECTORS

H. S. Hovr, Pres, Hon. N. CurRrY E. L. PEASE
RoBT. ARCHER, Vice-Pres. Hon. R. DANDURAND James REpmoxp
Sir W. M. AiTken, M. P. F. P. JoNEs F. W. Ross

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

HucH PaTonN
V. J. HUGHES, Manager

MONTREAL TORONTO HALIFAX

Geo. CAVERHILL

THE UNION TRUST CO.

Head Office and Safety Deposit Vaults LIMITED
TEMFPLE BUILDING - . TORONTO

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

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

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

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

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

J. M. McWHINNEY.
General Manage r

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

—

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

B.C. TIMBER

363 Million Fir, balance Cedar, Spruce and Hemlock

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

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

Cruisers report and maps on application.

Westminster Trust Company

New Westminster, B.C.

———

The Title and Trust Company

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

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

Chartered Executor Trustee, ete.

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

Inquiries solicited. Rates reasonabie.
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NORTHERN ONTARIO’S POSSIBILITIES

Provincial Minister Foresees Great Things as a Result of
Development—Settlers and Transportation

‘A vast region of enormous possibilities awaiting proper
facilities to become densely settled with prosperous people’’ is
the description given by Hon. W. H. Hearst, Ontario’s
minister of lands, forests and mines, in his annual report of
the clay belt of Northern Ontario. He adds, however, “It would
be folly to attempt to bring large numbers into that region
before it was properly opened up by railway and markets and
employment available. It is better to make haste slowly
than to have any setback later on.”” Some of the advances
already made are shown in the following statements:

There was sold during the vear for agricultural and town
site areas 202,088 acres for $151,840.93. The collection on
account of these and former sales was $118,134.60. There
was sold for mining purposes 34,375 acres for $89,161.28.
There was collected on account of these and former sales $95,-
068.94.

There was leased for mining purposes 9,313 acres for $9,-
313.24. There was collected on account of these leases and
those of former vears $20,878.43. There was leased of
Crown Lands an area of 4,309 acres for $1,908.14. There was
collected on account of these and the leases of former years

$18,348.05. ol d
The total area of Crown Lands disposed of by sale and
lease during the year was 260,873 acres for a value of $250,-

056.88. The total collection on account of the sales, leases,
etc., was $262,164.65.

Settlers by Hundreds.

The Temiskaming region, covering by that expression
the country lying between Haileybury and Cochrane, has had
a considerable influx of settlers during the past year.

In the New Liskeard agency 239 settlers purchased 32,-
o83 acres of land. In the Englehart agency 112 settlers pur-
chased 17,246 acres of land. In the Matheson agency 385
settlers purchased 58,317 acres of land. In the Cochrane
agency 285 settlers purchased 42,683 acres of land, and in the
Hearst agency recently opened, 63 settlers purchased 8,22
acres of land. Altogether in that region 1,084 settlers pur-
chased 158,553 acres of land. In other parts of the province
137 settlers purchased 18,130 acres of land.

When the Transcontinental Railway is in regular opera-
tion, a time table established and reliable freightage at reason-
able rates secured, people will move into that country in large
numbers. At present the country is handicapped by uncertain
communication and heavy charges. The progress of that
country, too, particularly in the clay belt, will measurably
depend upon the developments that take place there. The
land, of course, is intended for actual settlers. The class of
people who will probably go in there will not be men of large
capital and will have to depend in the future on local markets
for what they have to sell, whether it be agricultural products
or timber, and also for employment during the winter season.

'ulp Companies AI:O Busy.

The Abitibi Pulp and Paper Company is rapidly complet-
ing a development which will give good markets and employ-
ment to a large number of people. This company will have a
probable output of 250 tons of news print per day. They are
erecting houses for their workmen. They have laid out their
town site and are putting in sewers and a water system.
They have taken out much pulpwood, and when in full
running order will require go,000 cords for their paper mill.
It will be seen from this what an important industry the com-
pany is creating, angl how such a development will assist in
opening up that region.

The New Ontario Colonization Company is pressing for-
ward their development by the building of roads and the erec-
tion of houses, and are, in other ways, making preparations
to promote settlement on a considerable scale.

With the sale of pulp concessions, other developments
may be expected in the near future, and as soon as the Trans-
continental is running and reasonable freights obtained, out-
side buyers of pulpwood will come in and widen out the
market for settlers’ timber.

The department is preparing the way for settlement by

the construction of roads which will enable settlers to get to
their lands without delay or hardship. :

THE MONETARY TIMES

(95}
|2}

Trust Company Service

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

THE CROWN TRUST Company

148 ST. JAMES 8ST., MONTREAL

—

THE TORONTO GENERAL
TRUSTS CORPORATION

DIVIDEND No. 73

Notice is hereby given that a dividend of two and
one-half per cent. (2%47) 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, 19i4.

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 ROYAL TRUST COMPANY
HEAD OFFICE, MONTREAL

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

BOARD OF DIRBCTORS
H. V. Meredith, Sir H. MONTAGU ALLAN

: R. B. Axous
President A, BAUNGARTEN

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

H. R, Drumno!
K.C. MG 3 C. B. GorDON 255
Vice-President How. Sir Lomer Gouin, K.C.M.G.

B. B. GREENSHIELDS

TORONTO BRANCH G R. Hosmer

Davip MorRrICE
Bank of Montreal Bldg., gll W‘_.(Cb.‘MAcnonw
oN. R, MACKAY
Yonge and Queen Streets. sz T.G. Suavounessy, K.C.V.0.

M. S. L. RICHEY, S'® FrREDERICK WiLLIANS-TAYLOR
MANAGER

Dafional Crust
ottpany Simifed

THE IMPORTANCE OF A WILL

lF you die without a Will the law arbitrarily provides for a division of
your estate. If your children are under age their shares are paid
into Court and special application must be made to provide funds for their
maintenance and education. The making of your Will is therefore a
matter of paramount importance. The appointment of this Company
as Bxecutor is a guarantee of an efficient, responsible and prudent ad-
ministration, with absolute fidelity to the terms of your Will.

18-22 KING STREET EAST - TORONTO

MONTREAL WiNNIPEG EpmonToN SASKATOON REGINA
1
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THE GREAT WEST
PERMANENT LOAN
COMPANY

Paid Up Capital ... $2,356,025
Reserve 652,750
Assets e 7,480,339

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 REUINA, Canada

s $2,000,000
1,150,000

700,000

J. F. Bole, President. Robert Sinton, Vice-President. Hon. A. P. McNab,

Jo A Allan, P, J. James, 0. B. Taylor, F. N. Darke, A. B. Whitmore, Joseph
Cornell, C. V, Smith, Managing Director.

Authorized Capital e
Subscribed Capital wdes
Capital Paid up and Reserve

Invest Your Money in
Agreements for Sale

We can place a considerable amount of Money in
Agreements of the best class (Winnipeg property)

to net you 12%. Correspondence Invited.

Sterling Mortgage Investment Co.

Limited
800 and 802 Sterling Bank Bldg,, WINNIPEG, Man.
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TRADING WITH THE ENEMY

Canadians Are Forbidden To Do So—What It Actually
Means

Following the proclamation in Great Britain againsg
trading with the enemy, Canada has issued a similar procla-
mation. Doubts having arisen as to the exact meaning of
the proclamation, the British governmnet has authorized the
following explanation :—

(1) For the purpose of deciding what transactions with
foreign traders are permitted, the important thing is to con-
sider where the foreign trader resides and carries on busi-
ness, and not the nationality of the foreign trader.

(2) Consequently, there is, as a rule, no objection to
British firms trading with German or Austrian firms estah-
lished in neutral or British territory. What is prohibited is
trade with any firms established in hostile territory,

(3) If a firm with headquarters in hostile territory hag g
branch in neutral or British territory, trade with the branch
is (apart from prohibitions in special cases) permissible, ag
long as the trade is bona fide with the branch, and Nno trans-
action with the head office is involved.

(4) Commercial contracts entered into before war_broke
out with firms established in hostile territory cannot be per-
formed during the war, and payments under them ought not
to be made to such firms during the war. Where, however
nothing remains to be done save to pay for goods alread);
delivered or for services already rendered, there is no objec-
tion to making the payment. Whether contracts entered into
before war are suspended or terminated is a question of law
which may depend on circumstances, and in cases of doubt
British firms must consult their own legal advisers.

This explanation is issued in order to promote confidence
and certainty. in British commercial transactions; byt it
must be understood that, in case of need, the governmeny
will still be free to impose stricter regulations or Special
prohibitions in the national interest.

—_—ea»e——

OPPORTUNITY FOR MORE BUSINESS,

“There is no reason why, during the period of war
Canada should not get a big share of the world’s trade here.
tofore controlled by Europe,” said Mr. Richard Grigg, chief
Canadian trade commissioner, in an interview. ¢If we get it
in the time of emergency and care for it well, there is no reas.
on why we could not hold it after peace had been concludeq
While I am sure that I can say for every citizen of the Do.
minion that we deplore this great Armageddon on the other
side, this appalling and perhaps needless loss of human life
property and business, one cannot be blamed for observingi
that it is an ill-wind that blows nobody good; that the war is
bound to work for the prosperity of those nations and
countries not involved, and I think I am safe in saying that
Canada proposes to make hay while the sun shines.

“I want to say one word more, and that ig this:—Britain
herself is by no means out of the world trade and commerce
because of the war. The manufacturers, merchants ang
bankers there are very much alive and are making plans 6
make the war work out to the commercial credit and benefiy
of the country. British shipping has not been interfered with
yet to any great extent. The 'government is encouragin g
the exporters to go after the world trade that Germany i
bound to lose, and I believe everything will come out of the
war with her commercial prestige enhanced. I belieye she
will more than hold her own, and if any other countries are
helped, commercially, they will be Canada and the Uniteq

States.”’
—_— e

LONDON LOOKS AS USUAL.

Here is a pleasing extract from a letter received by The
Monetary Times from London, England:—

“Firms are getting work done that they will not want
until the war is over, or nearly so. just so as to keep men jp
work. That is the right spirit. London looks very Much e
usual. There is no depression anvwhere.”’ S
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Safe Investments

SASKATOON

Canadian Municipal Debentures have
well earned their standing as one of the
safest investments obtainable.

Write for further particulars and list of
leading issues at prices to yield from

47 to 6/

Wood, Gundy & Co.,

C. P. R. Building, Toronto

LONDON, ENG.

CANADIAN BONDS

AND DEBENTURES
Bought, Sold and Appraised

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

OSLER & HAMMOND, FiNANciaL AcenTs
21 JORDAN STREET, TORONTO

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

on Commission.

Osler, Hammond & Nanton

STOCKBROKERS & FINANCIAL AGENTS

Corner of Portage Avenue and Main Street, WINNIPEG

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

IF INTERESTED IN

SEND FOR SAMPLE COPY

The Bond Buyer

The Authority on Municipal Bonds
25 West Broadway = New York

MUNICIPAL BONDS

Real Estate
Investments

Business Sites

Federal Securitiss Corporation
Limited

928-932 Traders Bank Building TORONTO
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7 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 Office, 82-88 Hing St E. Toronfo

Volume 33.

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 tor Non-resident Clients

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

300-308 Electric Chambers, WINNIPEG, Man .

British Columbia

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

WRITE OR CALL

Natural Resources Security Company, Limited
Paid.up Capital $250,000

Joint Owners and Sole Agents Fort George Townsite
and Hubert Townsite

Fifth ¥loor, Yorkshire Bullding

Yancouver, 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 Treasy
Certificates, to yield over 7 per cent. Commission paid to
recognized Bond dealers.

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

Port Arthur and Fort William
Realty Investments

Inside City and Revenue Producing Property

Mortgage Loans Placed.

Write us for illustrated booklet descriptive of the
twin Cities.

General Realty Corporation, Limited

Whalen Buallding, PORT ARTHUR, Ontarle

LONDON
England

DUBLIN
Ireland

TORONTO
Ontario

Tne Alliance Investment Co.

(CANADA) LIMITED
INCORPORATED 1906.

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

H. A. Maclean,
President.

Malcolm E. Davis,

L. F. McCausla
Managing Director. S

Sec. and Treas,

R

DEBENTURES
Yielding 7%

Three and Five Year Terms

For particulars, write

NATIONAL FINANCE COMPANY

Limited
Head Otfice .
Capital, Paid up $1,542,000
Total Assets, $5,530,000. Reserve, $400,000.
OTTAWA : 63 SpARKS ST. TORONTO : 10 ApELADE ST. E.

VANCOUVER, B.C.

B .

For Choice Warehouse
or Industrial Sites

In any flourishing Western
Canadian Cities, see

McCUTCHEON BROS.

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

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

——
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CANADA IS A LARGE PRODUCER

That Will Help in Days of European Destruction—
Many Bright Rays

Mr. R. D. Bell, of Greenshields and Company, n a
discussion of the probable effects on Canada of the European
war, says:—

Careful study bascd on sound principles gives good reas-
ons why the present war should stimulate and better the
Canadian financial and business position in some ways, and
check and depress in others. Cheerful and popular as it may
be to dwell on the former, it is necessary to face both if this
discussion is to be of any real value.

At the outset let it be said that panic and paralysis which
constitute the immediate effects of the unhappy situation
which began at the end of last month, are over. Gradually
the world’s system of exchange is adjusting itself to the new
conditions and in due time it will be effective enough to ac-
commodate our commercial and financial needs.

Canada as a Producer.

The first direct fundamental effect of more than tem-
porary nature concerns Canada as a producer of the products
of agriculture and other natural resources. The able-bodied
population of Europe has been withdrawn from production.
This will materially injure this year’s harvest, and will do
the same for next year’s, even should hostilities soon cease.
The food products of Canada and America are already
greatly enhanced in value and will enhance still further with
the return to normal of exchange and Atlantic shipping
facilities.

As this is the fundamental basis of Canadian wealth we
have at once a broad underlying cause for increase of the
nation’s prosperity. This will, no doubt, more than offset
this year’s decrease in agricultural yield and give us more
than the equivalent for the truant bumper crop which all
Canada hailed last month as the Moses in the wilderness of
depression.

Products of the Forest.

Of other natural products, those of the forest, which
come next in size and importance to the field, will be in the
main benefited. Whatever the lumber trade may or may not
suffer from changed conditions should be offset by the stim-
ulation of pulp and paper production. The tremendous de-
mand for newsprint and the curtailment of the usual supply
of all wood products from abroad are already giving us
larger markets and higher prices in all such products. Our
Maritime provinces should be well paid for their fishery pro-
duce. It is as yet difficult to judge the results upon our min-
eral wealth; there are many diverse factors.

Remembering, then, that Canada is primarily and es-
sentially a producing country, it must be seen that the prim-
ary effect upon us will be larger markets and higher prices
for our produce. In other words, without the expense of any
more effort or capital, Canada will this vear produce from
her natural resources far more wealth in terms of money
than she has ever produced before, or would have produced
for many years to come. It is quite probable that this fun-
damental factor will in the long run outweigh any effect of
the other factors combined.

Industrial and Financial System.

When we approach the industrial and financial system
that is reared on the basis of our natural productive ability,
there are to be found many complex influences at work. The
Balkan war, which began in the autumn of 1912, destroyed
enough capital to create an industrial depression throughout
the world. So much vaster are the present military opera-
tions that the effects of the destruction of capital will be im-
possible to conceive. At all events Canada is face to facs
with the curtailment of her suoply of capital from abroazd.
Let us consider what this means,

In the past ten yvears Can2da has been exnanding rapidly
on a basis of borrowed capital. This money has been spent
in the construction of the machinery of production and ex-
change. The expenditure showed itself in our 'great excess
of imports over exports, which was largelv due to the tre-
mendous purchases of cons‘ruction materials.

Now. by the most for‘unate chanc~ in the world, Can--
da’s construction programme is effectively completed. While
borrowing was easy we erected the machinery to handl~ 2
large production—'uckily much 1"rger than we even meeded.
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INVESTORS
NOW

as in the panic period of 1907, are in the market
to make purchases of any

INVESTMENT
BARGAINS

that are offering.

When war is over, hoarded millions both at
home and abroad wi l srek investment,

Many financiers believe Canadian Securities
will then become more popular thau ever before,

This would mean tremendous appreciation in
values.

Write for our list of ‘“Bargain Lots."”

GiBson & 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 Canada
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Re-Investmeriits

It will be worth your while to consult us
when considering the question of re-invest-
ment of coupons, dividends and profits.

NAY &

Bond Exchange Building - REGINA, Sask.

JAMES

G. J. LOVELL |

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

PHONE 7966

Weyburn, Sask.
FRANK B. MOFFET

Lands Loans Investments Insurance

Bellamy Investments Limited
FINANCIAL AGENTS

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

Agencies wanted
202 CF.R, Bullding

Reference—Merchants Bank of Canada

Correspondence invited,
Edmonton, Alberta

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-ORADE INVESTMENTS
A. H. HANSON

SrooND AvENur

Write for particulars

& CO., LIMITED
SASKATOON, Sasx.

WAGHORN, | e e o
GWYNN&(0.| Smterine

Hepresenting
OANS

Scottish Insr. Corp.

INSURANCE

Stockbrokers, Financial & Insurance Agents oo octer German In.

VANCOUVER and LONDON,

Caledonian Insr. Co,

England National Plate Glass

Itisa blessing that we built for the future, because for som
_con51derable future. there will be no more' building. That:
is not necesgarxly a calamity. Without any further increa
to the machinery available for production, we can produ .
particularly with the existing conditions in Europe enouce};
wealth to create, eventually, a greater measure of r’eal prgs
perity than we have ever known. X
_Under the circumstances we must expect the late excess
of imports over exports, which had been decreasing since ou
expansion was checked by the Balkan war, to disappear alt 3
gether. With new capital and those things for which it WO~
spent largely eliminated, and with the inevitable stop to 03:
customary large importation of luxuries, we will have “favor.
able’’ balance of trade, an excess of exports over imports which
should.be quite large enough to pay the interest on our bol-roc
ed capital. Even without higher prices for our products bt
should be able to do that. In other words, the econ(;mwe
change brought about by the war, while it will completel,f

_reverse our position, will not affect our solvency.

Forced to Quick Adjustment.

But such a change cannot be brought abou i
tremendous wrench and much hardship. We havf:, “;ttegi?c;n s
to turn to‘production and leave further construction abrce,
lutely. This was a process which we were performing g'r:(;)-
ually. We are forced now to do it quickly. The worst oE
this will be f(_%lt by those who depend upon new capital a
new construction. They must quickly see the writing on I{ld
\Yall and turn to activities directly concerned with prodt =
tion and its distribution. This will entail unsettlement o
(.'mp]oymcnt and the various other concomitants of :hlln—
times, but, in the long run, will increase national Dl‘OSperiatl;,d

Industries which supply the fundamental needs of 1 :
to the Canadian consumer and his home should not be in
in the long run.

That Canada has passed through two years of con

i.ving
Jured

liquidation is a source of the greatest strength. We cans;ant
the most awful catastrophe of modern times and play :ﬁ:

part in ending it without the added burden of an over-extend
ed business position or an inflated financial structure. .
are thereby saved a great measure of distress. )

——,-—-

ALBERTA FARMERS SELLINC DOLLAR WHEAT

(Special Correspondence.)

Calgary, August 2y¢h

Alberta farmers are receiving more this year for thes
grain than at any previous period since grain growin fxr
came a factor in this province. No. 1 Northern paSSeg
$1.02 mark yesterday and dollar wheat is no longer 4 tl}e
o’the wisp. A few cars of new erain are going forwargd b
the bulk of the yield will not be available for three w but
yet, as threshing has barely commenced where there j .
quantity of wheat to market. Cattle and hogs are r(;s
ably steady in price and a fair supply is being brough
The feature of the foodstuffs market is the abundane
cheapness of fruit and vegetables compared to prices
and paid in former years.

August is apparently due to pass without frost
a few more days of September are added to the presen

eks
any
ason.
t out.
e and
asked

and ¢

mer spell, then the district bounded on the south byt Fa

River and stretching northward to or beyond Edmonto igh
have had an excellent season. This prospect of plenl: will
the country is the redeeming feature in the world of by X .
now harassed by curtailed credits and lessening trade clness
urban centres. The crop movement is responsible for rln th
ed activity at the Ogden locomotive and car shops O?new\
Canadian Pacific Railway in Calgary, where 1,300 me the
employed. 0 are

It has found work for many who had flocked fro
south and east earlier in the year and who were out
ployment until harvest time. The good return now
ing to the farmer for his produce will mean additiong
age under crop next year in all except the strip of dr
country in the south.

A strike of gasoline is reported from the No. 5 w 1
the Calgary Petroleum Products Company, already 0;1 o
of the first gasoline well. This announcement hag l{le
effect on stock quotations, the war situation apparent] 1ttle
sorbing public attention. Y. ahs

m the
of eme.
laCCru-
' ACre.
1ed-oyy
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REGINA, SASKATCHEWAN

McARA BROS. & WALLACE

FINANCIAL AGENTS
1855-57 Scarth St. REGINA, Canada

Investments Insurance Loans Real Estate
Morigages Debentures

ROBINSON & BLACK

Real Estate, Insurance & Financial Agents

~ CENTRAL WINNIPEG PROPERTIES A SPECIALTY
Reference: DOMINION BANK
Office: 200 Garry Bullding, WINNIPEG

Manbers lumcowser Kook MT Gl AostionTousmoer
S G Hustin ¥
1 328 Sranvills thbbect, :

Vbrroonern BE 1

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

H. F. GORDON & CO., LIMITED

Bank ot Toronto Chambers WINNIPEG

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

purehase 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

| LOUGHEED & TAYLOR, Limited f

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.

Royal Canadian Agencies, Limited

(Members Winnipeg Stock Exchange)
CTORS: °

W. SANFORD EVANS, J. C. McGAVIN, H.F. MYTTON, J. M. SAVAGRE,
SECRETARY, N. J. BLACK
INVESTMENT BROKERS

300 Union Trust Bidg. > WINNIPEG, CANADA

J. H. C. WILLOUGHBY-SUMNER CO.
Established A.D, 1900

Head Office " Saskatoon, Western Canada
London, Eng., Office: Trafalgar House, Waterloo Pl., S.W,

Correspondence soiicited for Mortgage and
Real Esiate Invesiments

Port Arthur and Fort William

Warehouse Sites, Central Retail Sites, Water Lots

For information, location and prices, address

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

REGINA INVESTMENTS

First Mortgages—Improved City and

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

G. S. WHITAKER & COMPANY

Limited
Financial, Rental and Insurance Agents

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

CALGARY CANADA

TOOLE. PEET « CO..LIMITED

Financial Agents and Estate Managers
Private Funds Invested in Select Mortgages

Exclusive Agents for C.P.R. Calgary Town Lots
Investment Managers. Canada Life. Imperial Life. Kdinburgh Life.

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

Saskatoon
Investments

Cahill Bldg.
Saskatoon, Sask.

H. OO HARA & CO.

(Members Toronto Stock Exchange)
Debentures of our Western School Districts constitute an
investment of the highest 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 WINCHESTER STREET Loxpox, E.C.

N ——
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Members of Bars, Saskatchewan, Ontario, Manitoba and Alberta

ACHESON, DURIE & WAKELING

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

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

BA
EDMONTON - ALBERTA

The Prudential Trust Co. Limited
SOLICITOR The Standard Reliance Mortgage Corporation
POR The Mutual Life Assurance Company

The Mercantile Trust Company of Canada, Ete,

MoONEY INVESTED FOR CLIENTS ON FIRST MORTGAGE

Balfour, Martin, Casey & Co.

BARRISTERS, SOLICITORS, NOTARIES, ETC,

Offices, 105 to 110 Darke Block REGINA, Canada

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

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

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

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

Blirks _Sosk, 0 @ Gaaseld
‘MW%’

s ns TALABHMO"  WHBLAKER.C.  AWANSUN RS
V.OLAW,  WALTER S0W,  MILLER LABM,  SLYN OBLER,
RCMCABBELS. GEOROE 1 GASSELS., EX AV e

Oeneral Solicitors for:

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

CLARKSON, GORDON & DILWORT}{

CHARTERED ACCOUNTANTS, TRUSTEES, RECEIVERS, LIQUIDATORS

Merchants Bank Building, 15 Wellington Street West, ToroNTO
BE. R. C. Clarkson, G. T. Clarkson

H. D. Lockhart Gordon. R. J. Dilworth,
Bstablished 1864 "

—

CHARLES D. CORBOULD

CHARTERED ACCOUNTANT & AUDITOR,
Ontario & Manitoba.

6819 Somerset Bldg. 2 " Winnipeg,

T —

Lougheed, Bennett, McLaws & Co.

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

Cable Address : Crehmo, Vancouver. 1 R N
CR

EHAN, MARTIN @ CO,

CHARTERED ACCOUNTANTS AND AUDITORS
P.O. BOX 1182, VANCOUVER, B.C.
Powers of Attorney to be issued to M. J. CREHAN, F.C.A.
TRUSTEES and LIQUIDATORS

Correspondents: RUTHERFORD WILLIAMSON & CO., 86 Adelaide
Street East, Toronto; CHAS. D. CORBOULD, C.A., 619 Somerset
Bldg., Winnipeg ; WEST & DRAKE, 95 Cannon St.. London, E.C. ;
B. BRANDON & CO., Scottish Provident Bldgs., Belfast, Ireland,

i
The Bank of Montreal, the Canadian Bank of A
Commerce, The Merchants Bank of Canada, W. H. CROSS, F.C.A.  J. H. MENZIES, F.C.A.
The Royal Bank of Canada, The Canada Life poaty onipek
Insurance Company, The Great West Life Insur- CROS aartzgg gccou!‘vt:nE NZIES
ance Co., The Hudson’s Bay Co., The Massey- (Succeeding Clarkson, Cross & Menzies)
Harris Co,, Limited. Bank of vl;t;w;:.Nslo;gz Building
—d
e

BICKNELL, BAIN, MACDONELL & GORDON
Barristers, Solicitors, &e. Lumsden Building, Toronto
James Bicknell, K.C., Alfred Bicknell, James W.

Bain, K.C., A, McLean Macdonell, K.C., M. L.

Gordon, Henry C. Fowler, H. E. McKitrick, D. A.

MacRae

General Solicitors for Imperial Bank of Canada.
Counsel for Canadian Bankers' Association.

A. A. M. DALE

CHARTERED ACCOUNTANT
WEYBURN - SASK.

—_— |

J. EpwArp CALDWELL ALISTAIR FRASER

CALDWELL & FRASER

Barristers, Solicitors, Notaries
Offices - - DomiNiON BANK BUILDING
MOOSE JAW, Sask,

EDWARDS, MORGAN @ CO.
CHARTERED ACCOUNTANTS

Imperial Life Building, 20 Victoria Street T
502 Maclean Block, Eighth Avenue W. CALGAR Qat.
710 London Building, Pender St. W. 2 =
702 Electric Railway Building, Notre Dame Avenue WINNIPEG M -C.
201 Royal Trust Building, St. James Street ... MONTREAL 2B+
George Edwards, F.C.A. Arthur H. Bdwards, F.C.A. SUe.
W. Pomeroy Morgan W. H. Thompson
T. Cresswell Parkin, F.C.A. H. Percival Bdwards

]
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MANUFACTURERS ADVISED ON DUTIES

“*Forget That a Government Order is Opportunity for
Additional Profit,”” Says Circular

A letter has been sent by the Canadian Manufacturers’
Association, of which the following are extracts:—

““It is the hope and the expectation of the executive com-
mittee of the Canadian Manufacturers’ Association that
throughout the continuance of the critical conditions with
which our country is now faced, every member of the organi-
zation will not only recognize his responsibilities, but dis-
charge them in the fullest measure.

“War is serious business—nothing more so. It is the
business of a nation, a gigantic undertaking upon whose list
of subscribers the name of every citizen must appear. In all
things it calls for our best, whether of manhood, of courage
and resourcefulness, or of material possessions. It demands
of us that we shall give, that we shall sacrifice, that if neces-
sary we shall share all things in common, to the end that
we may ultimately achieve success. These are homely truths,
self-evident, it may be, but each of us must see to it that
individually we do not overlook their practical application.

Quality and Prices.

“In anything you may be called upon to supply the
Government, for the use of those who have gone to the front,
remember always that the highest quality of material and
workmanship is none too good. If our soldiers are to_ be
shod with shoes of your making, see to it that they are good
shoes, for a footsore fighter is a poor fighter. Forget, too,
that a Government order is an opportunity for an additional
‘profit. Canada’s battle is vour battle, and you can assist
her in no surer way than by seeing that she receives full
value for every cent of money she pays vou.

‘“For the time being vou are in possession of supplies
which, sooner or later, the people of Canada, vour partners
in the struggle, will want. Regard vourself not so much
the possessor as the custodian of these supplies. No one
will ask of you that you release them at a loss, but all will
expect of you that you will refrain from converting a na-
tional misfortune into an opportunity for private gain.

Made-in-Canada Coods.

“Canada’s ability, the Empire’s ability to prosecute the
fight with vigor must depend in a large measure upon the
soundness of her industrial institutions and upon her capa-
city for production. Let us aim to make ourselves as far
as possible self-sustaining. Let us buy all our supplies for
manufacturing in Canada, from Canadian producers—failing
that, from within the Empire. The small saving on manu-
facturing cost that might in some cases be effected by im-
porting from a neutral country will be an insignificant sac.
rifice compared to the good you will do by ensuring employ-
ment for Canadian or British bread-winners. The consumer
in Canada will no doubt act in sympathy; he will buy your

0ods in preference to goods that are imported. The press
18 constantly reminding him of his duty, and he is patriotic
enough to respond. All that is expected of you is that you
will be consistent, and as the larger buver set the example.

Employment,

““Indications are not lacking that the coming winter
will be a hard one, that our charitable organizations will
have their hands full. The most fruitful cause of distress
will be unemployment. As an employer of labor vou will
have not only your responsibilities, but the opportunity of
fulfilling those responsibilities,

“In this connection two courses of action are recom-
mended. On the principle that half a loaf is better than
none, try as far as possible to keep all vour staff working
part time rather than a partial staff working full time, Next,
remember that business which under normal conditions you
would forego, because it promised either no profit at all or
an insufficient profit, is business which under existing con-
ditions you should accept because of the wages it will enable
you to pay to those who might otherwise go hungry. Use
every effort to keep the wheels turning. Lose no business
in competition with an importer until you have exhausted
every effort to beat him. If need be, take your workmen
into your confidence. Your interests are their interests, and
they may be found willing to help in ways you would mot
suppose.”’
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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. FarLs. C.A.,

CHATHAM, ONT. PHONE MaIN 7125

A. W, GOLDIE

CHARTERED ACCOUNTANT AND AUDITOR

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

1818 Scarth Street B Regina

W. W. GOULD,

CHARTERED ACCOUNTANT
614 Tegler Building, Edmonton, Alta.

ESTABLISHED 1882

Henderson, Reid, Gibson & Co.
CHARTERED ACCOUNTANTS

508-9 Electric Railway Chambers

" W. A. Henderson & Co. .
LETHBRIDGE, ALTA, Acadia Block
MEDICINE HAT, ALTA. . 402 Huckvale Block
W. A. HENDERSON A. B Gissox J. D, Remp BasiL Jones

WINNIPEG

Established 1857

JENKINS & HARDY

Chartered Accountants, Trustees.
154 TORONTO STREET TORONTO
52 CANADA LIFE BUILDING MONTREAL

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

LAING and TURNER

Chartered Accountants
McAra Block,
RECINA

Trust and Loan Building,
WINNIPEC

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

et TORONTO., “Amsioonues. i

GEO. 0. MERSON & COMPANY
CHARTERED ACCOUNTANTS

Telephone
Main 7014

16 King Street West, Toronto

R S———
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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 Liguldators
86 Adelalde Street East, Toronto
CORRESPONDENTS Cable Address—''WILLCO,”

Crehan, Martin & Co., {il00ER Ve,

WILSON & PERRY

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

Mercantile Agency

Reports, Reference Book and Collection Service

Our New Revised Travellers' Edition now ready
ESTABLISHED 1841

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

TORONTO PAPER MFG. CO., LTD.

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

ENOGINE SIZED TUB SIZED AIR DRIED
WHITE AND coLorEp WRITINGS, BONDS, LEDGERS

M. P. &80 BOOK, LITHO, ENVELOPE axp COVERS

Made in Canada For Sale by all Wholesalers

MAY DISCOUNT TOWN’S FUTURE

Municipalities Should be Slow to Assume Liabilities—
No Bonusing in Alberta

The great problem of urban municipalities during the
past year in many cases has been that of financing the busi-
ness of the municipality, states Mr. J. Perrie, Alberta’s
deputy minister of municipal affairs, in his annual report.

As a municipality is, of course, a spending organiza-
tion, the financial question is always one of its big ques-
tions, but during the past year on account of the general
financial depression, rather more difficulty has been experi-
enced in meeting obligations than for some time past.

The danger which our municipalities must guard
against in connection with this is the danger of their going
too far in incurring liabilities to provide for the future of
the municipality before such future is firmly established
In a new country such as ours, it is difficult to estimate
what the future of a town will be, and it is wise for a munij-
cipality to go slow in contracting liabilities until conditions
have become so settled that it can be fairly accurately esti-
mated what the future of the town is likely to be.

Danger of Overestimating Growth.

If because of the opinion that there is a great future
in store for a town, large indebtedness is incurred and then
the expected growth does not follow, the result is that the
ratepayers of the municipality will have to assume much tgq
large an indebtedness in proportion to the population and
the business carried on, resulting in a bad condition of
affairs all round, and the town is likely to lose the futyre
growth which it might otherwise have had if financing hag
been carried out more carefully.

As well as the loss frequently caused by overestima
future growth, there is also very often a danger of loss
through towns issuing debentures to go into municipay\,en
tures that are of a speculative character. Another feat‘ur-
of poor financing to be guarded against is that of issuine
debentures for long terms to cover improvements that will
have disappeared long before the debenture has been paid

Prohibits all Bonuses.

Sometimes in the past municipalities have also go
debt through a desire to bonus some industry that
thought would be of great assistance to the municip
This system of bonusing industry has, however, so freq\lent]
proved to be a detriment to the best interests of the mun‘y
cipality and has resulted in giving the municipality a ]q ‘é
to carry without any benefit, that the legislature hasg Se:
fit by provisions in the Rural Municipality Act, Village X
Town Act and all the different city charters, to prohibit ct,
municipality from granting a bonus of any kind to an b
dustry. This may seem like rather arbitrary action, but e
results will be in the best interests of the municipalities,

ting

t into
they
ality,

—  ea»eo

IMPORTANT PROVISIONS IN TIMBER CONTRACT

Last year the pine timber in the Ontario townshipg
Thistle and McWilliams tributary to Lake Nipissing wof
offered for sale by public tender. The department of landas
forests and mines made careful examinations of the toywe®
ships which showed that a large percentage of the timb o
in them was mature and that the large timber wasg ! er
faulty. There was a request from the Ontario Pulp Coefy
pany to be allowed to get a part of its supply in these tq -
ships, and there was the danger of fire owing to the cw'n-
struction of the Canadian Northern Railway in the neion-
borhood. Zh-

Under these circumstances it was considered advisal
to offer the timber for sale, states Hon. W. H. Hearst ina !e
annual report, and it was accordingly sold, subject pov his
increase in ground rent from $5 to $10 per mile, and an
increase in the timber dues from $2 per thousand to §g an
thousand, and the important condition was put in that Per
trees of a less diameter than 12 inches on the stump fno
from the ground should be cut. The increase of the gpro eet
rent and timber dues was a substantial one and the i ung
tions prohibiting the cutting of small trees were new o'tll‘dl‘
amount realized from the sale was $147,500 or an a.Ver he
per acre of about $3 with $5 per thousand to be paiq age

the tjmber is cut. Wheq
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The Canada National
Fire Insurance Co.

Authorized Capital ............ce.0.....$3,000,000.00
Subscribed Capital .........ccoccivianes 2,055,400.00
Paid In Capital .......... s e T 100,000.00
Assets  ...... e e et ve.. 1,495,796,00

SURPLUS TO POLICY HOLDERS.... 1,305,054.00

Board of Directors:

Dresident: Capr. Wm. 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. S. Popham, M.D.. S. D. Lazier, F. N. Darke Regina, Slr G|lbert
Parker, London, Eng., Andrew Gray, Victoria, Jonathan Rogers,

Vancouver.

General Fire Insurance Business Transacted

Prompt Settlement of Losses
Liberal Policy.

Head Office, 356 MAIN STREET, WINNIPEG

General Agents

Wm. J. Butler & Co., General Agents for Nova Scotia, Halifax, N.S.
R. P. Church, General Agent for New Brunswick, St, John, N.B,

Business Solicited.

Branches
Toranto, Ont., 20 King St. West Vancouver, B.C., Rogers Building
Calgary, Alta., 807 Centre St. Victoria, B.C., 1016 Government St.
Bdmonton, Alta.,56 McDougall 8t.  Regina, Sask., 1845 Scarth Street

T2UNION

Fire Insurance Company, Limited, of PARIS, FRANCE

Capital fully subscribed, 25% paid up..vevesveass $ 2,000,000.00

Fire Reserve Pund ......vcanssrsvivnsassssiviaves 4,641,000.00

Available Balance fromProfit and Loss Account. 211,475.00

Total Losses paid to 31st December, 1912. o

Net premium income in 1912 ......cocvnos
Canadian Branch, 17 St. John Street, Montre Mnnager for Canadsa,

Maurice 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
— e e m——
Founded 1792
TOtal FEBOUPCEB OVEr «vovvironrsnsnorrcranoceossssrososvars $ 90,000,000
Fire losses paid......ooviviiiiiiinniniiiiiiiiiiiciiiniii, 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 to 81st December will participate
in four full years' reversionary bonus as at 1915,

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

UNION MUTUAL LIFE INSURANCE CO.

Portland, Maine

FRED. B. RICHARDS, Presipest. HENRI E. MORIN, SUPERVISOR
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 2~xp YEAR,
$1,690,000.00

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

ADAM REID MANAGING DIRECTOR

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

year for

The Western Empire

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

Increase in Assets 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
ComPARY OF LIVERPOOL.

Wsie SmITH, 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 Somersetnlmlz.. Winnipeg, Canada

CHAS. J. HARRISON,
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8 y Canada Branch
Head Office,Montrea!

DIRECTORS

M. Chavalier, Bsq.
T. J. Drummond, Bsg,
Sir Alexandre Lacoste.

Wm, Molson Macpherson,
BEsq. .

Sir Prederick Williams-
Taylor

‘ |NSURANCE COMPANY ) J-Onrg‘n:;.‘l;:t:.mp'on.
(@) LIMITED £5).
‘\M/‘

Lewis Laing,
Assistant Manager

ESTABLISHED 1808.

Atlas Assurance Co.

Limited

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

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

Agents—i.e., Real Agents who Work—wanted in unrepresented districts.
North-West Department : C. B. SANDERS, Local Manager, $16-817
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)
- Head Office, TORONTO

BOARD OF DIRECTORS :

W. R, BROCK, President W. B MEIKLE Vice-President

ROBT. BICKERDIKE, M. P, GEO. A. MORROW

B. W, COX AUGUSTUS MYERS

H. C, COX FREDERIC NICHOLLS

D. B. HANNA JAMES KERR 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

112 St1. James STREET. MONTREAL

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

Head Office o -

THE MONARCH LIFE
ASSURANCE COMPANY

UNION
ASSURANCE SOCIETY

THE DOMINION OF CANADA GUARANTEE AND
ACCIDENT INSURANCE COMPANY

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

Orrices
TORONTO MONTREAL
J. B. Ronerrs, President

WINNIPEG CALGARY
C. A. Wirners, General Manager

LI BERAL CONTRACTS (FIRE INSU%E\ZI(!I’EI‘EECE A.D. 1714)
TO. LIVE AGCENTS o
Canada Branch - i Montreal
President : Vice-Presidents : T. L. MORRISEY, Resident Manager
J. T. GORDON N. BAWLF axp E. L. TAYLOR, K.C.
Managing Director ; Secretary and Actuary: North-weSt Bran(:h % 2 Winnim
J. W. W, STEWART J. A, MACFARLANE, A.LA. THOS. BRUCE, Branch Manager
HEAD OFFICE 2 e WINN"’EG MARTIN N. MERRY, General Agent - TORONTO
Agencies throughout the Dominion

SUN FIRE FOUNDED A.D. 1719

THE OLDEST INSURANCE CO. IN THE WORLD
Canadian Branch Toronto

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

COMMERCIAL UNION ASSURANCE CO.

LIMITED, OF LONDON, ENGLAND
Total Annual Income Total 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 K> 49 Wellington St. East
GEO. R. HARGRAFT, General Agent for Toronto and County of York.

The LONDON ASSURANCE |

Head Office, Canada Branch, MONTREAL

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




September 11, 1914.

ENGLISH-SPEAKING NATIONS ARE TRADERS

Their Aim is Law, Order and the Open Door to
Commerce Everywhere

““‘Great Britain, the naval arbiter of peace and commerce
in Europe, and largely the protector of the world’s maritime
lanes for America’s foreign commerce, has for decades
looked upon the autocratic German Kaiser, not as the
guardian of unselfish peace, but as the provocative wember
of European discord and over-armament.

“The Kaiser wants trade without paying for it by in-
vestment and wise rule. In other words, Alexander, Casar,
Attila and Napoleon are his models.

““The British Empire and United States are tired of war
and panic. We want order and the open trade door policy
everywhere, for the German people as well as every other
people, including ourselves now that our commercial oppor-
tunities awaken in a new and wider dawn. Every time here-
after that Germany or Mexico, or any other power, clanks the
sabre of disorder and intemperate riot in the fields of com-
merce and civilization, the police fleet of Britain, United
States and the English-speaking colonies will respectively be
found there, to call out ‘order, gentlemen.” At least that is
my observation of recent events in the Far East, Mexico and
Europe.” So writes Mr. J. Stuart Thomson to 7%e Mone-
tary Times. Mr. Thomson is an authority on the Orient
and author of books. Mr. Thomson, who resides in the
United States, is a Canadian and has been for years a worker
for the partnership of Britain, Canada and United States in
world-development and practical unity of naval police work.
He has emphasized the united bond of language, blood, civ-
ilization and trade of these nations.

Attack Commerce's Cuardian.

“Britain, like America, busy always in industrialism,
sincerely wants uninterrupted peace, the open trade door and
civilization, but if Germany persists in egging on, in race
pride, mobilization, over-armament and war, Britain, with-
out any major loss to herself, is quite prepared on every sea
of the globe, to put a check to German belligerent activity,
dynasticism, conscription and provocative over-armament.
Only last May, the leading business man and financier of
Germany, Dr. Jacob Riesser, president of the Hansa Bund
of bankers and exporters, member of the Reichstag and pro-
fessor of finance in Berlin University, wrote me in intimation
that Germany was determined to attack Britain’s wide flung
guardianship of commerce on the high seas, and Britain’s
colonies as a corollary thereof, in the ambition, as he phrased
it, ‘to secure a place in the sun.” Soon may Germany covet
a place in the shade, where to covitate, and resolve on the
limitation of absolutism and feudalism.

In the Far East,

“Britain does not oppose Germany’s peaceful advance to
the Mediterranean, through Austria, when Germany has the
emigration to populate those countries with a majority of
Teutons, who will keep the p-ace, and allow minorities to
live, but Britain does oppose G.rmany’s warlike incursion
into Slav, Polish, French, Belgian and Netherlands countries,
as it can be for no other purpose at present, except war, in-
timidation, provocation and disturbance.”’

In a comprehensive review of the situation in the
Far East, Mr. Thomson says:—‘“Just as America struck
Spain hardest in the Far East and not in Spain, so Britain
will give Germany one of her first reformatory and punitive
lessons in far-away China, where Hong Kong is Britain’s
impregnable naval dock and arsenal base.”

—_—eare

The British government has directed that for the remain-
der of the present season all shippin~ between Canadian
and British ports should abandon th- route through Belle
Isle Straits and use that by wayv of Cape Race exclusively.
This will enable the cruisers now employed on the North
Atlantic to give more efficient supervision to shipping and
protection from any possible interference by German war-
ships from now until the close of mavigation. The wireless
station at Cape Race has been restricted from doing any
general business and required to handle only naval and offi-
cial messages.
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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 For booklets of views and

opportunities— general information—
Industrial Publicity
Commissioner Commissioner

REGINA, SASKATCHEWAN

St. Boniface Manitoba)

requires

Manufacturers and Distributers to Occupy
Sites

that can be bought at considerably less than the price asked
tor in Winnipeg.

St. Boniface i ' ked Sverony 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,

TrHOMAS FLYNN Sutuiitiahed 10 Toronto, Ontario

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

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

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

TORONTO AND WINNIPEG
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The Federal L.ife

Assurance Co. of Canada

in 1913 surpassed all records. Every department
showed the most gratifying increases, increases
which point most strongly to the fact that this
Cump;my is for its Policyholders, first, last, and
always. That is why Federal Life Policies sell so
easily. We have Agency openings in Ontario and
Quebec for the right men, Write the

Home Office, HAMILTON, Ontario
2

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 EMPLOYERS’

LIABILITY ASSURANCE CORPORATION

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

Workmen’s Compensation Fidelity Guarantee
and Fire Insurance Policies

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

Merchants Casualty Co.

Head Office: Winnipeg, Man,

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

Oficers and Directors
M:Js MCMIChR®L .. vuieuvsivsvncassnses President
L M. Fingard...Vice President & Gen. Manager
B A BIDg o s iiidaie inns davaii Secretary
D 9: 8. OrY.oiveiiiirioanoasasnni Medical Director
R. B. Graham, G. W, Curtiss, J. S. Turner,
W. J. Bulman

Good Openings for Live Agents

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

Home Office....... Electric Railway Chambers,
Winnipeg, Man.
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MUNICIPAL FINANCE IN SASKATCHEWAN

How to Eradicate Difficulties—Debentures for Permanent
Works.

Temporary loans have been more difficult to secure during
the past year than for sometime previous, comments Mr, Jg
N. Bayne, Saskatchewan’s deputy minister of municipal
affairs, in his report. One cause of this condition lies in the
fact that municipal authorities very often incurred debts too
freely, and actually found it more convenient in many cases to
borrow than to collect taxes. Quite frequently too a rather
care-free attitude was assumed in regard to the prompt re-
payment of current loans. One result was sure to follow
the money lending institutions closed down: on granting 1oan§
until the municipality would collect its available assets in the
form of taxes and clear up old indebtedness, a course with
which it is hard to find fault. The municipality which is
businesslike in securing amounts due to its office and prompt
to meet its obligations has little difficulty even at this time
of financial depression in obtaining reasonable accommoda-
tion at any chartered bank.

Must be for Permanent Work.

g Our municipalities and their respective ratepayers are
rising to meet the occasion, however, and the latter are find-
ing it much more profitable to pay their taxes before they

fall in arrears, while the former are rapidly improving in'

their methods of financing.

The creating of a debt, the repayment of which is to
be spread over a period of years, is a question that should
be approached with caution by any municipality no matter
what its assets may be. Borrowing of this kind must be
for the purpose of some permanent -or “long-lasting”’ work.
Its effect on those who will be ratepayers in after years must
be considered. Aware of the importance of debenture indebt.
edness and of the desirability of having such created only
where actually needed and advantageous, the government
created on the first day of January last a ‘““Local Govern-
ment Board’” whose duties are to supervise and authorize
the borrowing by debenture of all municipalities in Saskat-
chewan, This board is similar in its functions to that of
Great Britain.

Saskatchewan was First.

Although it has been created for only four months its
existence has already had a beneficial effect on the prices
offered for municipal securities. The fact that the Purposes
for which the loan is made have been subjected to careful
scrutiny by the local government board produces a feeling
of confidence, as regards its solidarity, in the prospective
bond purchaser. The board consists of three men, each ap-
pointed for ten years. Saskatchewan is the first province in
Canada to establish a board or organization of the kind.

———,——_———

BACK TO THE LAND.

In an interview at Montreal, Mr. H. S. Holt, president
of the Royal Bank of Canada, and a director of the Canadian
Pacific Railway, was emphatic that the duty of the hour is
to keep all activities going for the general benefit, so far
as possible. He advocated more production from the land,

“We are an agricultural country,” he continued, “produc-
ing breadstuffs; producing also wood for paper and other
purposes. To what extent have we benefited by the incom.
parable inheritance which is ours? Why, the poor Belgian
farmers would extract more from five acres than we would
from s0. The fact is, we do not farm at all—in the best
and most enlightened way. We have allowed millions of
acres to lie idle; and such as we do claim to cultivate, we
neglect and farm in a half-hearted way. A very consider-
able problem will be solved if the people in the towns and
cities—the idle people—will get on the land and till it and
extract from it the riches it waits to give the people at large.,
That is the problem—to cultivate our land, which is our chief
riches. The question is pertinent at the present time, We
could produce almost incalculable riches from the soil, which
is lying idle. In a time like this, when'foodstuffs are so
precious, this question is well worth thinking about. Above
all, it is worth while thinking out how the people who need
the land are to be put on it to till it and extract sustenance
from it.”
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- LONDON

GUARANTEE AND
ACCIDENT COY.

Limited
Head Office for Canada i
TORONTO
Established 1869
EMPLOYER'S LIABILITY FIDELITY GUARANTEE
PERSONAL ACCIDENT COURT BONDS
SICKNESS LONTRACT
BURGLAR INTERNAL REVENUE
ELEVATOR TEAMS AND AUTOMOBILE
D. W ALEXANDER, Manager for Canada 20

“ SOLID AS THE CONTINENT ”

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

The fact is significant.

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

N orthoAmerican Life

Assurance Company
Head Office: - TORONTO, CAN.

BE PREPARED!

These are the days of stress and strain in financial
circles, and the breaking of the war-cloud has greatly
added to the prevalent anxiety,

The intense surprise experienced atthe declaration
of warclearly shows the necessity for every financial
institution being prepared for unforeseen emergencies.

The Mutual Life has sometimes been criticised even
by its best friends for carrying too large a surplus,
but the situation today justifies our conservative yet
progressive policy.

The MUTUAL LIFE ASSURANCE CO.
OF CANADA
Waterloo B e Sy Ontario

Assets $22,252,724, Gross Surplus $3,816,612

THE OCCIDENTAL
FIRE INSURANCE CO.

Head Office - WAWANESA, Man.

R. M, MATHESON, S. H. HENDERSON,

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

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

Full Deposit with Dominion Government

The Prudential Life Insurance

Company

Head Office - Winnipeg, Man.

We issue Liberal Policy Contracts on all
approved plans.

In the large increase of reinstatements for 1918
over previous years is found evidence of the
public favor enjoyed by The Prudential Life.

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

Economical Mutual Fire Ins. Co. of Berlin

HE .. OFFICE BERLIN ONTARIO
CASH AND MUTUAL SYSTEMS

Total Assets, $600,000 Amount of Kisk, $26,000,000
Government Deposit, $50,000

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

ANGLO-AMERICAN FIRE INSURANCE COMPANY

H. H. BECK, Manager.
APPLICATIONS FOR AGENCIES THROUGHOUT
THE PROVINCE OF ONTARIO ARE INVITED
TORONTO - 61-65 Adelaide Street East

The Imperial

Guarantee & Accident

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

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

A STRONG CANADIAN COMPANY

Paid up Capital - - - $200,000.00.
Authorized Capital - - $1,000,000.00,
Subscribed Capital - - $1,000,000.00.

Government Deposit $111,000.

THE LAW UNION & ROCK INSURANCE CO., Limited

or LONDON Founded in 1806
Assets exceed $48,000,000.00 Over $12,500,000,00 invested in Canada
FIRE and ACCIDENT RISKS Accepted
Canadian Head Office: 57 Beaver Hall, Montreal
Agents wanted in unrepresented towns in Canada.
W. D. Aiken, Superintendent J. E. E. DICKSON,

Accident Department Canadian Manager

Waterloo Mutual Fire Insurance Co.

STABLISHED IN 1863

B b
Head Office . WATERLOO, Ont.

Total Assets 31st December, 1911 . - - $726,000.00
Policies in force in Western Ontario, over - 36,000.00
WM. SNIDER, President. GEORGE DIEBEL, Vice-President.

FRANK HAIGHT, Manager. ARTHUR FOSTER, Inspector.
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ALFRED WRIGHT,

LONDON & /RN
| LANCASHIRE &

Branch Secretary

] |
_INSURANCE COMPANY /. —-
LIMITED Security, $29,600,000

8 Richmond Street E.,
TORONTO

R oo

I

Total Assetls
$110,000,000,00

Canadian Investments
Over $9,000,000.00
(Greatly in excess of other
Fire Companies)
Mnnnurir Canada

Randall Davidson

Resident Agents, Toronto
Branch

Evans & Gooch

Joun D, ROWELL,
Inspector.

The

LONDON
MUTUAL

Insurance
Company
Established 1859

Head Office: 31 Scott St., Toronto

Assets December 31, 1913 .......$1,995,035.80
Liabilities [+ e e SN RS 435,913.64
Surplus - N Ag RS 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. B. HARDS, Assistant Manager.

ARMSTRONG & DeWITT, General Agents,
6 Wellington Street East -«  Toronto

PREPARATION

In time of Peace prepare for War. In time of
: Health and Vigor prepare for the Unforeseen.
Life Insurance affords the surest preparation.
Examine the Policies of The Great-West Life. Their ex- [
ceptional vogue denotes exceptional value. Low rates are #
charged, high profits paid, liberal conditions apply, and in |
the new provisions pertaining 10 War Service wide privileges |
are included. l
Permit the Company to quote rates at your age—nearest
birthday. 5

The Great-West Life Assurance Co.

HEAD UFFICE WINNIPEG

—
—__oes
Hudson Bay Insurance Co.
Head Office VANCOUVER, B.C.

J. R. BERRY, President. C. E. BERG, General Manager.

Authorized Capital $2.000,000.00

Subscribed Capital 872,400.00

Paid-up Capital 188,080.00

Net Cash Surplus 107,041.60 ; 2N

SECURITY TO POLICYHOLDERS ... 979,441.60 Head Office :?0‘;33,*,"‘}’,{“5" STRLD;S MONTREAL

A STRICTLY CANADIAN COMPANY

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

TRANSACTS :
PERSONAL ACCIDENT FIDELITY GUARANTEE
SICKNESS BURGLARY
LIABILITY (ALL KINDS) LOSS OF MERCHANDISR AND
AUTOMOBILE PACKAGES THROUGH THE MAIL
Applications for direct Agencles Invited
F. J. J. STARK, General Manageg

———
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CANADA’S EXPORTS INCREASED

June Figures Show Substantial Gain — Trade
Openings

After citing the articles chiefly exported by Germany to
the United Kingdom, a report of the department of trade,
Ottawa, says:—‘“There are certain lines in which Canadian
manufacturers ought to be able to obtain a share of the busi-
ness if they can quote competitive prices, and above all, fill
orders promptly and regularly.

““As an example, information has been received by an
influential body of hardware dealers, that as it is practically
sure that certain goods which Germany has been supplying
in increasing quantities will no longer be procurable, import-
ers must look for other sources of supply, and wishing to
enquire into the prospects of being able to obtain hardware
generally from Canada, preliminary steps have been taken
to ascertain how they are situated.

“It would seem likely that the chief opening would be
for export trade controlled by United Kingdom houses, but
to illustrate the extent to which German competition has in-
vaded this market, trade returns show that in 1913, imports
into the United Kingdom from Germany of wire nails reached
10,059 tons, and for wrought iron tubes, 37,434 tons.

“A similar state of affairs must affect many of the other
branches of trade, and in articles for the production of which
Canada possesses natural advantages, manufacturers who
can produce economically upon a large scale and are advan-
tageously located for export, should have exceptional oppor-
tunities for securing export trade, if they are prepared to
take it up in a serious manner.’”’

Total Canadian imports for the 12 months ending June
were $503,783,252 as compared with $600,000,335 for the 12
months preceding. Exports for the same period amounted
to $473,762,006 as compared with $399,572,265 for the year
ended June, 1913.

—————

INCREASED EARNINGS FOR QUEBEC RAILWAY,

Monetary Times Office,
Montreal, September gth.,

Shareholders of the Quebec Railway, Light, Heat and
Power Company will be pleased to hear that matters have
not been growing any worse with the company since the
present exceptional conditions daveloped. During the past
two years it has been understood that negotiations were un-
der way between Sir Rodolphe Forget and the government
by which the company would be relieved from its respon-
sibilities in connection with the Quebec and Saguenay Rail-
way. At different times it was announced that negotiations
had been successful and that money had been transferred on
account of payment of claims against the railway, though
no definite announcement has been made and the public is
unaware of the result of the negotiations. While the break-
ing out of the war has affected earnings in the majority of
cases in an adverse sense, it seems not unlikely that the
opposite will be the effect in the case of the Quebec Rail-
way Light, Heat and Power Company. The Valcartier Camp
is within a short distance of Quebec and from the fact that
20,000 tO 25,000 troops are in camp, the earnings ot the
Quebec Railway through the larger number of passengers
carried by the company in Quebec will be augmented. The
company also has profited by th. establishment of the con-
centration camp near Quebec, through having obtained the
contracts both for lighting and pumping water. The power
required in connection with this service is said to be secured
from the Jacques Cartier plant.

A sale of 82 acres of land adjoining the Valcartier camp
to the government, is understood to have been made by the
railway. The requisition order for this property was signed
by Col. Wm. Price, who had charge of such matters for the
government in connection with the Valcartier camp.

While the earnings of many public concerns in Canada
show a falling off because of the falling off in industrial
activity, the city of Quebec will not be as much affected from
this standpoint as many other Canadian cities, because of
the fact that it never has been a great industrial centre.
Hence, there will be but sl'ght falling off in earnings from
this source.
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./NYORWICH (UNION
IRE_/NSURANCE
<SOCIETY /IMITED

:ﬂé}wc/;, é}g/an.d

Fire, Accident and Sickness
Employers’ Liability Plate Glass

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

Neruich Catkedral.

TORONTO

British Colonial

FIRE INSURANCE COMPANY

Royal Bullding, 2 Place d’Armes, Montreal.

STRONG AS THE
— STRONGEST —

Agents wanted in unrepresented districts
in Canada

WES'l‘l‘:RN INCORPORATED 1851

ASSURANCE COMPANY Fire and Marine

ABSRENL L oo svvnisn e avrbasas eoshgany over $ 3,500,000.00
" 57,000,000.00

Head Officer TORONTO, Ont.

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

W. R. BROCK,
President

C. C. FOSTER,
Secretary

BRITISH CROWN ASSURANCE

Corporation, Limited

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

CALEDONIAN INSURANCE COMPANY

The Oldest Scottish Fire Office
Head Office for Canada MONTREAL
J. G. BORTHWICK, Manager
MUNTZ & BEATTY, Resident Agents

Temple Bldg., Bay St., TORONTO Telephone Main 66 & 67

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

CANADIAN BRANCH, 88 NOTRE DAME ST. WEest, MONTREAL

Accumulated Funds ....... ..... tesesiacaenianeas,$41,265.000

Applications for Agencies solicited in unvepresented distrcrs.
G. E. MoserLY. Supt. E. P. Pearson, Agt. Rosr. W. TvrRe, Man. fortCan.
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Good Returns Absolute Security

SUN LIFE “&5iNs® OF CANADA
ASSETS
INCOME OF ALL
BIGGEST{ BUSINESS CANADIAN
!‘:‘HW)SUR COMPANIES
Head Offiss’ o F ot MONTREAL

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

PROFITS TO POLICYHOLDERS

THE

Crown Life Insurance Co.

Is Paying Profits to Policyholders Equal to the Original Estimates.
Insure in the Crown Life—and get both Protection and Profits.
Head Ofrfice, Crown Life Bldg , 69 Yonge St.,, TORONTO

The Standard Life Assurance Co., of Edinburgh

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

dian Government and Revenue,over.......... 7,900,000
Oovernment Trust. Bonus declared......... 40,850,000
088, OVer. .. ooviivrs 7,000,000 Claims paid......ooveees 151,000,000

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

ACTUAL RESULTS

are the Test. Endowment policies in

THE DOMINION LIFE

are returning their holders interest far in excess of Bank rate.
Insurance at virtually no cost is the ultimate result. 5

Head Office WATERLOO, ONT.

A Pension for Life for Yourself and Wife

Under a Life Rate Endowment Policy of the

London Life Insurance Co.

POLICIES “GOOD AS GOLD.™ 5

THE CONTINENFAL LIFE INSURANCE CO.

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

Write to the Head Office, Toronto

GrORGE B. Woobs CHArLES H, FULLER
President Secretary

The British Columbia Life Assurance Co.

HEAD OFFICE « VANCOUVER, B.C.
Authorized Capital, $1,000,000.00 Subscribed Capital, $1,000,000.00
S PresipenT ~ L. W. Shatford, M.P.P.
Vicr-Presipents —T. E. Ladner, L. A. Lewis
Becretary—C. F. Stiver General Manager—Sanford S. Davis
Liberal contracts offered to general and special agents

USE “"MILNES' COAL”
HIGHEST GRADE OF ANTHRACITE

The Price I1s just the same as other
grades, Why not buy the Rest?

Head Office: Private Exchange:
88 KING STREET EAST MAIN 5597

Volume o

WHAT A RAILWAY CARRIES

__ Some interesting figures are given in the Canadian Pa-
cific Railway’s report regarding its traffic. The statement
of the earnings for the year ended June 30th, 1914, shows :—

PRSSEHROrS Sl e ST $32,478,146
PO e e s R P S S 81,135,205
L e e A e A ISR 1,132,714
Sleeping cars, express, telegraph and
BRSOl ReOMR N 15,068,667
D U T e R R et $120,814,823

The statement of working expenses for the year ended
June 3oth, 1914, shows:—

Transportation expenses  ............. $42,250,286

Maintenance of way and structures ..... 10,4.,582
Maintenance of equipment ........ 16,617,247
R T S R R R 3,626,612
Parlor and sleeping car expenses ...... 1,343,079
Expenses of lake and river steamers 1,183,397
L g T i e R R 4,322,103
Commereial telepraph - .. 0. ool dd 1,613,687

e e e o asvioins s o . 887,388,806

The description of freight forwarded = compared with
1012-13 shows:— :

1913 1014,
Flour, barrels . ....q.......... 8,003,936 8,802,250
Graing: 'busghels v lovios oin 171,052,738 184,054,241
Live stack, head  @iiueoians 1,782,086 2,481,360
Lumber, feet: . i< oo .. 3,210,3006,000 2,053,125,609
Firewood. cords-i il .. lvi 0. 203,536 287.010
Manufactured articles, tons 0,510,346 8,148,012
All other articles, tons ........ 0,625,665 9,150, K8 %

Freight Traffic.

£ 1013. 1914.

Number of tons carried ....... 20,471,814 27,801,215

Number of tons carried one mile.11,470,001,871 10’821’743.859

Earnings per ton per mile ...... 0.77 cents. 0.75 cents
Passenger Traffic.
5 1913. 1914,

Number of passengers carried .. 15,480,034 15,638,312
Number of passengers carried

one mlle .............. coe 1,784,683,370 1’587s368,] 10
Earnings per passenger per mile. 1.99 cents. 2.05 cents

—  ea»e

The mills of the Canadian Cottons Company are workin
to capacity on orders received from the Dominion governmer, .
for the supply of outfits for the Canadian contingent. :

Occasionally someone dies of overwork. But at the sam
time there are ten people dying from undgrwork. From Whic](:
it, may be seen that the risk of not working is great.

The Governor’s speech in the Newfoundland legis]
ture, stated that the purpose of the session ‘was to enact bil.’i\-
for creating and financing a regiment, insuring public Safets
by providing a moratorium if necessary; also for the reg_u}'
lation of prices of food. i

The mineral production of Ontario in 1913 had 2 tot
value of $53,207,311, the largest yet recorded in any Yeail
Of this $37,507,935 was of metallic, and $15,600,376 of oo
metallic substances. The increase over the output for e
was $4,865,600, or more than 10 per cent. 912

The suggestion that Canada is prohibiting the export
tion of foodstuffs to any country but Great Britain is regarg a(i
here with interest. Canada, apparently, stands to gain vee
considerably by the present position, as the enhanced pricry
which she will certa’nly obtain for h-r wheat will make 2 bie;

difference to her farmers.—London Financial Times,

The British chancellor of the exchequer, Lloyd Geor
has introduced a bill in the House of Commons enabling hivn
instead of actually issuing notes to bankers, to issue Cert?f:'
cates, so as to give the bankers the benefit of State cre:;,.
without actually taking out notes. The chancellor consiq 1t
that this will undoubtedly be of great advantage in assistier
them to finance trade. ng
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A FEW OUTSTANDING FACTS FROM THE 67th ANNUAL REPORT
OF THE CANADA LIFE.

THE SURPLUS EARNED was $1,709,960, the greatest in the Company’s history.
THE INCOME was $8,094,8385, a material increase over that of any previous year.

THE ASSETS were increased by $3,860,271.

TOTAL ASSETS, $562,161,7%4.

THE ASSURANCES in force total $153,121,364, an increase for the year of $8,273,000.
THE INTEREST RATE was again improved and the mortality of the year was more favorable than
the expectation, and this with a low expense ratio contributed to the earning of a record surplus.

Canada Life Assurance Company

- - Head Office, Toronto.

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

Prudential Policies Please

the agent and
the purchaser.

You can sell
them.

Write us about an Agency.

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 241

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 Rallway 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
Barglary Insurance
Guarantee Insuarance.

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

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

CONFEDERATION LIFE

ASSOCIATION
Issues LIBERAL POLICY CONTRACTS
ON ALL APPROVED PLANS.
OFFICERS AND DIRECTORS :
President: J. K. MACDONALD, ESQ.
VICE-PRESIDENT AND CHAIRMAN OF THE BOARD
W. D. MATTHEWS, ESQ.

Vice-President
SIR EDMUND OSLER, M.P.

Col. D. R. Wilkie Lt.-Col, A. B. Gooderham
John Macdonald, Esq. Thos. J. Clark, Esa
Cawthra Mulock, Esq. Lt.-Col. J. F. Michie
Joseph Henderson, Bsq.
Gen. Supt. of Agencies Managing Director and Actuary
J. TOWER BOYD W. C. MACDONALD, R.A.S.

Medical Director
ARTHUR JUKES JOHNSON, M.D., M.R.C.S. (Eng.)

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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Canadian City Bonds

Absolute safety of principal and an income rctlurn of from 5% to 53 7, may be
obtained from an Investment in the Bonds of the following Canadian cities:—

Security. Due. Yield,
City of Victoria, B.C. ............ 1962 3%
City of Sault Ste. Marie, Ont. ..... 1929 5%
City of Berlin, Ont, .............. 1915-43 5%
City of Fort William, Ont. ....... . 1934 5%%
City of Port Arthur, Ont. .......... 1934 34%
City of Moose Jaw, Sask. ......... 1933 S514%
City of St. Boniface, Man. ...... .. 1944 5.30%
City of Lethbridge, Alta. .......... 1944 2%
City of Prince Albert, Sask. ....... 1944 34%
City of Nanaimo, B.C. ........... 1928 DYeK J

DoMINION SECURITIES (ORPORATION

LIMITED.

ESTABLISHED 190l
LONDON, ENG.

CANADA LIFE BLDG,

26 KING ST EAST.
MONTREAl..

TORONTO.

BUSINESS FOUNDED 1795

AMERICAN BANK NOTE COMPANY

(INCORPORATED BYVACT OF THE PARLIAMENT OF CANADA)

ENGRAVERS AND PRINTERS

————ﬁ
POSTAGE AND

REVENUE STAMPg

BANK NOTES,

BONDS, DRAFTS, DEBENTURES
LETTERS OF A SHARE
OREDIT, CHECKS, CE;;%ICFICATES-
: TC., FOR
ETC. FOR GOVERNMENTS
BANKS AND AND
CORPORATIONS CORPORATIONS
- %
SPECIAL SAFEGUARDS WORK ACCEPTABLE
AGAINST ON ALL
COUNTERFEI1ING STOCK EXCHANGES

HEAD OFFICE AND WORKS: OTTAWA 208-228 WELLINGTON STREET

MONTREAL

FIRE PROOF BUILDINGS

BRANCHES:

TORONTO WINNIPEG




