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The Federal Life

in 1913 completed a vear which for
advance and results far surpassed
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crea.ses', Which should be just as
fratifying to Policyholders. as to
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UMAGNATESE

The Passing of Edward W. Cox

JUST four weeks ago the “Canadian Courier” and other newspapers were

announcing that Mr. Edward W. Cox, President and General Manager of
the Canada Life, had been made a director of the Imperial Bank. He
was just turning fifty years of age, and his tall, athletic figure indicated that
he had thirty years of business ac-
tivity ahead of him. He had had very
little sickness and was not aware of
any serious trouble. Shortly after-
wards it was discovered that he had
a growth in his throat which might
prove dangerous. In company with
his brother, Lieutenant-Col. H. C. Cox,
of the Imperial Life, he at once left
for England, where he underwent
treatment at the London Radium In-
stitute. The despatches indicate that
he died from the hemorrhages of the
throat following the operation. What-
ever the cause the news that came
over the cable on Saturday last star-
tled the business community of To-
ronto, where the late Mr. Cox was a
financial leader. His father, the late
Senator Cox, passed away in Janu-
ary of this year. Another brother
died some years ago, and Lieut.-Col.
H. C. Cox is now the only male sur-
vivor of the family. Edward W. Cox
Financial Toronto is the poorer.

THE LATE EDWARD W. COX.

was a man we could ill afford to lose.

Don’t Count Your Chickens-----

AST week, the “Canadian Courier” contained in these columns, an article
under the caption “Is Laurentide Too High?” and said that though last
year the quotation was between 203 and 214, and this year between 175

and 180, the probable truth is that the stock never was worth more than 150,
if ever it was worth that. A prominent Montreal financier takes issue with
this statement, on the ground that

“in trying to figure out why some stocks in the Montreal list are selling

at what looks to the casual observer as abnormally high levels, one should

not consider the actual earning power that has been shown by the companies,
but as well give some attention to the possible developments in connection
with the bonuses that are likely to accrue to shoreholders.”

He goes on to say that this is applicable to Laurentide.

“A new development has occurred in connection with the important plan
which the company is carrying out, which will result in it having a large
water power project of its own. It has been stated that this water power
development will give Laurentide from 100,000 to 150,000 h. p., and as a
result after taking all it needs itself for its manufacturing requirements,
it should have 75,000 to 125,000 h. p. to sell to outside concerns, . . . The
earnings of this water power development will accrue to the holders of
the Laurentide securities. It has been estimated that these earnings,
within the next year or two, should permit a bayment of a dividend of
4 or 5 per cent. to Laurentide holders, over and above the eight per cent.
which they are now receiving on the stock, and there is also a possibility
of a separate company being formed to operate the water power develop-
ment, in which case holders of Laurentide stock would receive the com.
mon stock of the new company as a bonus.”

Both these instances have the same feature. Our correspondent would
maintain that the stocks of both are not quoted too high, since their possibilities
foreshadow increased earnings. The flaw in this argument is the word
“possibilities.”  Every security could be boosted by a set of possibilities, if
those in control were so minded. It seems to us that here is a case of count-
ing a chicken before it is hatched. The time for Laurentide to be quoted as
high as 175 or 180 is not while possibilities are still in the air, but rather
when the developments foreshadowed are actual facts. There’s many a slip
between stationary and increased earnings. Laurentide is too high for its
earnings, at present.

Representative Stocks for Six Weeks

NOTHER decline brought the list down a peg last week. Practically every
A stock is down, but the average drop on the leading stocks is only one

point. The comparison for six Saturdays is as follows:—
May June
23 30 6 13 20 27
......... 26 27 2514 257 26 243,
Ei‘;’;’ﬁi‘;ﬁa G ot e 6% 8% 8y 77y 18y 7734
Bell. Melophone ol f ooty 146 146 146 146%  146% 145
Canada Bread: s diiu o 31% 3115 311 30% 303 301
Canada »Cement . i ooy s 2814 2834 29 2914 29 2815
Can, Gen. Bleefric. .. .uo.. 1033, 104 104 101% 99 981,
PR el R Lol 1931 xd196 19416  193% 1943 194
Dom. Steel Cor. SO e L 21% 211 2234 231 2215
Lake 0f WOOUS ...osoensnss 127 127 12635 - 197 128 129
Liaurentide ' ool ciivrnssnsgs edl (vaen i 179 176 179 175
Mapkavecn s b ol s St 8034 82 817% 8114 807% 7914
Montreal Power ........... 220% 221 2231, 224 2278, 2251
RV 6 F e R 97 97 96 83% 87 84
Toronto Railway ........... 131% 131% 131% 129 130 127y
AVBIagE ', cavsiaainsine 104 1049 104.1 103.3  103.9 1028

Enquire First: Invest Afterwards

M VAN HORNE very rightly protests against Can.agia being
IRbIZ&ggéJB’t cause English investors put their money into propositions that
turn out wrong. He points out that British would-be investors have

lots of places where they may enquire as to the safety of their proposed
investment.
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Canada Permanent

Mortgage Corporation

TORONTO STREET -
Established 1855,

President, W. G. Gooderham;
First Vice-President, W. D. Matthews;
Second Vice-President, G. W. Monk;
Joint General Managers, R. S. Hudson,

John Massey.

Superintendent of Branches and Sec-
retary, George H. Smith.

TORONTO

Paid-up Capital .......... $6,000,000.00
Reserve Fund (earned)... 4,250,000.00
Investments ... ... . .. ... 31,826,618.37

Deposits Received.
Debentures Issued.

Associated with the above Corpora-
tion, and under the same direction
and management, is

The Canada Permanent
Trust Company

Incorporated by the Dominion Parlia-
ment. The Trust Company is now
prepared to accept and execute Trusts
of every description, to act as Execu-
tors, Administrator, Liquidator, Guar-
dian, Curator, or Committee of the es-
tate of a lunatic, etc. Any branch of
the business of a legitimate Trust
Company will have careful and prompt
attention.

The Royal Bank

OF CANADA
Capital Authorized .... $25,000,000
Capital Paid Up ....... $11,560,000
Reserve Funds ........ $13,000,000
Total Assets .......... $180,000,000
HEAD OFFICE: MONTREAL

H. 8, HolT - - Presoent

E.L. PeasE, Vice-PresioenT & GENERAL MANAGER

300 Branches in CANADA and
NEWFOUNDLAND; 30 Branches
in CUBA, PORTO RICO, DoO-
MINICAN REPUBLIC and BRI-
TISH WEST INDIES.

LONDON, ENG,
Princess St., E. C.

Savings Department at all
Branches.

NEW YORK,
Cor. William
and Cedar Sts.
SR Dlialaiiaden )

Cawthra Mulock & Co.

Members of
Toronto Stock Exchange

Brokers
And

Bankers

12 KING STREET EAST
TORONTO, CANADA

CABLE ADDRESS--CAWLOCK, TORONTO

The Imperial Trusts Company

of Canada
EsrABLISHED 1887

47 Allowed on Deposite
© Withdrawable by Cheque

57 Paid on Guaranteed
(4 Investments

MORTGAGES PURCHASED

Heap OrFick:
15 Richmond St. West, Toronto
Tel. M. 214




