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The work executed by this Company is accepted
by the
LONDON, NEW YORK, BOSTON
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No. 2 Place d'Armes Square 701-3 Traders Bank Bidg.
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Public Utility Bonds

We own and offer and shall be glad to send upon
application full particulars of the bonds of a Pub-
lic Utility Company which has been in operation
for 10 years, and whosé net earnings are 3);
timnes its Bond interest. This is an investment
we heartily recommend.

ZAZMILIUS JARVIS & CO.

(Members Toronto Stock Bxchange)
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_ DEALERS IN
GOVERNMENT, MUNICIPAL
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Providence Washington
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Investments Of Life Companies

NALYSIS of the principles which should govern and an interesting review- .
of the investments of Canadian life offices during the past fifteen years

By T. BRADSHAW, F.LA.

directly or indirectly in the investments of life

assurance companies. It is well recognized that
‘ the system of life assurance affords ptovision and
protection for families, dependents and businesses that
no other means does. As an evidence of this it is only
necessary to point out that, apart from fraternal as-
surance, which runs into big figures, the aggregate of
life assurance carried by Canadians is over $1,200,000,000,
that we are paying annually in premiums $40,000,000,
and that the present investments of Canadian life com-
panies, and the Canadian assets of British and United
States life companies doing business here accumulated for
future claims, aggregate $335,000,000. Having already
entrusted these enormous savings to our life companies,
and in addition having voluntarily obligated ourselves to
implement these at the rate of $40,000,000 per year, is it
not desirable that we spend a short time to find out how
our funds (because the officers and directors of these in-
stitutions who handle them are our trustees) are being
treated ?

PR.\C'I‘IL'.\LLY every Canadian is interested either

The premiums charged, and which the public pay,
constitute the basis of the whole superstructure of life
assurance. In detérmining these premiums, a specific
rate of mortality, a definite provision for expense and a
minimum rate of interest are assumed. The life company,
in consideration of the payment of these premiums obli-
gates itself to pay the sums assured as covered by it-s
policies, which the public hold, and in most cases, -addi-
tional amounts hy way of surplus, otherwise referred to
as profits, dividends or bonuses.

The investments of a life office, therefore, arise out
of the accumulation of these premiums, and from interest,
fﬁVidends. etc., from investments. The minimum rate of
interest which these premiums are assumed to earn is
3% per cent.

These policies continue usually for many years before

mature by the death of the assured or by the com-
Pletion of the endowment period. Consequently, the
Premiums received and their interest accretions, even after
€xpenses and current claims have been met, accumulate
to comparatively large amounts. Those of Canadian life
Companies alone now amount to $228,000,000. The cer-
tainty of the maturity of the policy within a well-defined

}

period of time renders the safe investment of these funds
a necessity ; while the fixing at the commencement of the
assurance of a premium based on a definite rate of in-

terest, necessitates the realization in the investment of

the funds of a rate at least as high as that settled on.

The earning of a higher interest rate than that first
fixed upon in the calculation of premiums, in part pro-
duces the surplas referred to, and the greater the dif-
ference between the assumed and the realized rate, the
greater will be surplus earnings from this source. Take
two companies whose invested insurance funds amount
to $10,000,000 and whose premiums are based upon earn-
ing at least 314 per cent. interest, if ‘“A’ earned 5 per
cent. and ‘““B”’ 6 per ocent., the former’s surplus, or pro-
fits for one year, from excess interest, would be 1% per
cent. on $10,000,000, or $150,000, while the latter’s
would be 2}¢ per cent. or $250,000. This surplus being
returned to policyholders, it will be realized how, other
things being equal, the cost of insurance to policyholders
in Company ‘“B" would be materially less than in Com-
pany ““A’"; and hence, how essential it is that profitable
use should be made of the funds, keéping, of course, con-
stantly in mind that security must never be sacrificed for
the sake of obtaining a high rate of interest.

To the two essentials underlying the investment of
life office funds—saféty of the capital invested and the
obtaining of a remunerative rate of interest—we would
add the considerations that (a) as the major portion ¢f a
life company’s obligations do not mature for many years,
the larger part of the funds should be invested' in' long-
term securities; (b) the number of classes of investment
should not be too few, and the proportion of funds in-
vested in each class should be carefully considered ; (¢) an
annual review of each investment, in the light of existing
financial and investing conditions, should be made.

In the United States the practice is somewhat similar
to that prevailing in Canada in that, generglly, each state
legislates on the subject through its general insurance act.

In Great Britain the general attitude of legislation is
to grant life offices practically unlimited powers of invest-
ment, and to throw the main responsibility for the dutiés
associated therewith upon the members and directors of
the company. There is no provision in the British in-
surance acts regulating life offices’ investments.
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1| « Fortunately, in Canada we have been pretty free from preciation in market values, over a period of years, will -
1 losses through life assurance mal-administration. Where take place. For example, when life companies’ annual
R snch’ has taken place it will be generally found that it has returns had to be made up at the close of 1913 it was
’; resulted through (a) an undue proportion of funds being found that an important depreciation had taken place in ,
i £ tied up in expensive office buildings, producing very the value of many of their securities, and, somewhat re. |
£ small, and in some cases, a negative income, at a time markable to say, the better the character of the security i
i when the largest possible income was most needed ; or (b) the greater was the depreciation. In .one case the depre- ‘
fline - an undue proportion of funds loaned on, or invested in ciation represented 4 per cent. of the market value of
o one class of security (even mortgage loans, although very the securities. |
{ desirable from the standpoint of a high interest income, In such a condition two courses are open to the com-
R i3 should be I}cld in moderation); or (c) the use of company panies—to provide for such depreciation out of an invest.
‘ ( 1890 185¢ 1892 1893 1894 1895 1896 ll;i'r' 1898 1899 1900 1901 1902 1903 1504 1908 1906 5 1907 1908 1909 1910 9 1512 1913 l
o | | ' T 3 {
| | | : me 1890 10 1808 an almost continuous decline in the rate took place, the rec@sion being from
- !}; ] Rate | ] $.56% 1o 4.56%, a fall of an entire 1%. <The diminishing eaming power of their invesled funds was so Rate| i
1 | | b 1 | | marked and so persistent, that life insurarice officers became quite disturbed. At that timé (1890) premiums < * i
i ‘ g | | | and reserves were generally based upon the assumption of 3 minimum ‘nterest rate of 44% being earmed, and
| | 6.00 4 i the margin between the assumed and the éxperienced rate had almost vanished. After 1860, hwem. a2 most 6.00
¥ ‘ ‘ T ! welcome improvement set in, and has continued almost without interruption since—the ratg for 1912 having 1
| | | attained the high record of 5.90%, an increase of no less than 1.34% over the previous ow record. This |
f‘ | | 5-%0 material betterment, mainly due to the companies taking advantage of the wider investment powers 5% 1
{ | obtained from Parliament, and especially to the loaning of a larger proportion of their fulids on morigage ! H
‘ | | | in Western Caiada, has been most helpful in increasing surplup eamnings, and has enabléd the companies |
| | ‘S.l') t ' 10 greatly strengthen their position and 1o improve their ‘dividends 1o policyholders. Al s'gns point to a s ;
| { S | £t |  continuance, for at least a few years, ‘of the present gond-rate {
1 5.70 . | | | | . ; g 5.70
| ! | | - 1 |
‘ ‘ | il B , / | |
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ment reserve fund, or to write down the securi?ies to their
bination of these

funds to assist enterprises of a questionable or speculative

character; or (d) the loaning of funds to companies in then current market value. Perhaps a com
b which officers and directors are personally interested, or steps would be the most appropriate—'-writing down those ‘!
j in the purchase of securities of outside concerns which securities which were not likely to recover their.valtfes for |
they control, and which it would be impossible on their some considerable time and leaving those which it was | g
< own merits to sell to the investing public. _ believed would only be temporarily affected, at their h
l A view not uncommonly held by certain financiers book value. “ 1]
' and promoters ‘was that it was legitimate to acquire the This presupposes that the investment reserve ﬁ.md ‘ d
1 control of a life company in order to utilize its accumu- would be sufficiently large to provide a sum representing ‘ ,l;
| lated funds to finance undertakings in which they were the depreciation in value. The practice of. some com- | <
ke 3 personally financially interested. Happily; this condition panies, and such is highly to be commen.ded,.ls to absbut ‘ 4
is practically a thing of the past. In no business is it from writing up securities which have risen i1 Yﬂl“e’hu = g
more essential that strict integrity of character and an always to provide for or write down securities hd . | -
absolute observance of trusteeship shall be the ruling have depreciated. The establishment of an mveStmg:e ; o
: principles as in that of life assurance. reserve fund by life offices is rot general. Pefha.PSium_ ‘
| In the best regulated financial institutions, no matter most logical way to build one up is to reserve a P"‘": 1] -
; | how carefully investments may be selected, losses and de- for loss and depreciation out of each year's interes | .
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come from investments and include all special profits upon
the sale or realization of investments. The higher the
rate of interest earned, the greater should be the propor-
tion of interest earnings creédited to such a fund; ¥ to 14
cent. per annum of the total invested funds will be

found, it is believed, to be sufficient for the purpose.

Not Subject to Sudden Demands.

Life companies, unlike, say, banks, or even fire in-
surance companies, not being subject to sudden demands,
are in the happy position of practically never having to
make a forced sale of their securities. The result of this
condition is that, even if for a time an investment passes
under a cloud, the selection having been originally made
with such a regard to security that, in their case by the
power to wait and select their own time for realization, a
loss which might have been inevitable and serious to a
private investor, can be avoided.

A review of the investments of Canadian life offices
for the past fifteen years afford an interesting study.
There are thirteen -well-defined classes of investment.
These are set out in the following table, which also shows
the amount and percentage of each class at the close of
1912 and fifteen years ago: .

Investments, like everything else, are subject to
change. What may have been regarded as a desirable

class of investment fifteen years ago might not be so re- -

garded to-day. Mortgages on real estate now, as well
as fifteen years ago, constitute the major class; the per-

THE MONETARY TIMES ; 7

centage of the total has remained almost constant, prac-
tically 36 per cent. The good rates of interest obtainable
are unquestionably the reason for the jpopularity of this
Municipal debentures, however,
which represented the second largest class in 1897, are
superseded by corporation bonds and debentures, and by
This change is no doubt due to the
higher rate of interest obtainable through investment in

form of investment.

loans on policies.

corporation bonds.

Increase in Policy Loans.

While in 1897 almost g per cent. of the total funds
were locked up in real estate, now the percentage is but
4 per cent. Although the percentage has decreased, the
amount of the holdings has more than doubled. Loans
on collaterals, mostly call loans, have decreased from 7
per cent. to 1% per cent. of the total; in actual amount

they have also decreased—an indication that the com-

panies are not finding much difficulty in getting perma-

nent investments for their funds. Loans on policies, re-
grettable to record, have increased from 104 per cent.

to 12 per cent., and in amount from about $4..500.o.oo
to almost $26,000,000. While, from the standpoint of in«

terest return and security an excellent investment for the
companies, it is most undesirable that policyholders should
have to resort to this mode of borrowing money, as it only
lessens the provision made for their dependents and tends
to the dropping of the insurance.

Assets of Canadi-an Life Insurance Companies.

December 31, Per cent. December 31, Per cent.
1897. of total. 1o12. of total.
IR ... iiahiictocasirstpociainasnsesanseses $15,762,690.49 36.18 | $75,248,267.67 35.56
Corporation bonds and debentures .................. 3,580,707.06 8.22 44,001,044.67 20.78
loanson policies ......ic.civvenieniriacicnnnnccnns 4,490,307.21 16.32 - 25,879,862.62 12.23
Municipal debentures .............cccceeiiiiiraans 6,565,970.29 15.07 24,217,343-79 11.4%
Miscellaneous StOCKS . ......c.cccevenennnsoasccnns 575,280.57 I\ 32 9,003,446.29 4.30
BOnl SOLRE OWDOH .. .. ccoscieqrvovssnvessnnsssne 3,856,883.82 8.85 9,031,457-40 4427
Banks, loan and trust companies’ stocks ............ 1,155,819.19 2.65 7,204,650.85 3.40
Outstanding and deferred premiums ................ 1,624,578.05 3.73 5,322,814.49 2.52
Interest and rents due and accrued .................. 793,901.15 1.82 4,037,421.42 1.90
Loans on collaterals, .........ccoonvmvennncencnnnns 3,041,668.62 6.98 2,889,832.64 1.37
T R AR R o MR (R SRR e e 1,012,202.58 2.32 2,895,719.36 .37
Government debentures . ..........oceveeeenansonns 976,404.40 2.24 1,510,420.33 72
Sundry minor assets ...........ccccceiiiiaaiiaians 131,874.23 .30 200,603.55 14
oy mderen i e R TR e e B S SRR SR $43,568,288.56 _ 100.00 $211,632,875.10 100.00
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CROP CONDITIONS COOD

Regina, Sask:., June 8th.

Crop conditions throughout the western provinces are
ood. Some sections were threatened with dyought, particu-
rly up the Outlook branch and in the Swift Current dis-

trict, but two days’ general and heavy rains have remedied
is, with little damage having resulted from_thc previous
dry weather. The only danger now is from hail, and it has

n proven that hail only follows a prolonged drought.
e rains this week have minimized that danger, and,

granted normal conditions during the rest of the growing
season, the west should have satisfactory agricultural re-
turns, is the information received by Messrs. Goldman %
mpany, bond brokers, Toronto, from their Regina office.
re has been a pleasing,. increase in the acreage under
cultivation.
———————

Mr. W. B. Campbell, the well-known publisher of in-
Surance journals, died at Toronto on June 7th

COBALT ORE SHIPMENTS,

The following are the shipments of ore, in pounds, from
Cobalt Station for the week ended June sth, 1914:—

McKinley Darragh Savage Mine, 80,8805 Cobalt Town-
site Mine, 85,500; Cobalt Lake Mining Company, 64,480;
Hudson Bay Mine, 65,050; La Rose Mines, Limited, 78,780,
Dominion Reduction Company, 84,600; Crown Reserve Mine,
40,000; Nipissing Mining Company, 247,510; Coniagas Mine,
Limited, 310,340; Aladdin Cobalt Company, 107.830; Trethe-
way Silver Company Mine, 106,770; total, 1,271,740 pounds,
or 635 tons. The total shipments since January 1st, 1914,
are now 17,205,733 pounds, or 8,647 tons, a

Week ended June sth, 1014:—
New Liskeard-Casey Cobalt Mine 60,000 pounds.

In 1004 the camp produced 158 tons, valued at $316,217;
in 1905, 2,144, valued at $1,437,106; in 1906, 5,835 tons; in
1007, 4,850 tons; in 1908, 20,360 tons; in 1000, 20,041 tons;
in 1010, 34,041 tons; in 1011, 25,080 tons; in 1912, 21,500
tons; in 1913, 20,261 tons.
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DOMINION LOAN IS FIVE MILLIONS—CABLES

(T he foll;ving cable messages of the Canadian A::d;ciaud Press
and the Montreal Star are printed by special arrangement.)

CANADIAN AGENCY, LIMITED, SUSPENDS

—

Chairman Refers to Founding of Canadian Board for
Grand Trunk and Lake Superior Financing

The London market has had its attention drawp/ to Can-
ada, according to cables emanating from numerous sources,
through the suspension of Messrs. Chaplin, Milne, Grenfell
and Company, and the Canadian Agency, Limited, and much
interest has been manifested in this matter in Canadian
financial spheres.

The Canadian Agency, Limited, were concerned in the
flotation and the financing of Canadian and other companies.

“ TIts directors were: Messrs. Arthur M. Grenfell, chairman,
and R. N. Grenfell, Capt. D. C. Newton, C. Ponsonby and J.
St. Samborne. It has branch offices in Manchester, Edin-
burgh, Paris and New York, and in Canada at Montredl, Ed-
monton, Saskatoon and Calgary. -

Among the Canadian companies in which it was interest-
ed, either as an issuing house. or as holding a large amount
of their securities were the Southern Alberta Land Company,
the Algoma Central and Hudson Bay Raiiway, the Algoma
Central Terminals, the Algoma Eastern Railway and the
Algoma Steel Corporation, the Lake Superior Corporation, the
Lake Superior Paper Company, and the Alberta Central Land
Company, South Winnipeg, Limited, the Western Canada
Land Company, and the Western Canada Mortgage Company.

t+London, June 7.—Mr. Arthur Grenfell states that the-—

trouble in the case of the Canadian Agency has arisen over
Grand Trunk Railway stocks, and those of the Lake Superior
Corporation.
the aid of the Canadian Agency had been sought to establish
without hostility to the London board, a Canadian board.
The Canadian Agency had, zlthough this was hitherto known,
brought the Lake Superior Corporation from a state approxi-
mating to failure. When the Balkan War broke out, prices of
all securities, including the, two in question, came down.

When reminded of the-general belief that these Grand
Trunk and Lake Superior - commitments were his personal
affairs, the Times says, Mr. Grenfell explamed that he was
acting for the Canadian Agency and that the profits would
have gone to the Agency and to him as its largest sharehold-
ers. He apprehended no serious trouble as a result of the
suspensions. Negotiations were well advanced last week for
a settlement, the Times attributes Mr. Grenfell as saying,
and he still hoped some scheme would be found for re-
habilitating both companies.

Mr. Grenfell adds that the public will not be affected by
the suspension, as none of the one million half dollar shares
of capital is held by outsiders, but from the point of view
of Canadian interest it is most unfortunate that the Agency
should have failed as “T& has been responsible for several
successful Canadian enterprises. ; .

The Times says that there seems little doubt that the
" downfall of Chaplin, Milné, Grenfell and Company had been
prought about partly through the misfortunes of the Canadian
Agency. The suspension is directly due to the lock-up of se-
curities not immediately realizable, and that the recent de-
pression in stocks, and especially those connected with Can-
adian enterprises, has put an abnormal strain upon resources
ordinarily adequate.

The Financial Times says that the bank failure with which
is connected the Canadian Agency amounts to this: that the
demand for funds for developing the colonies and foreign
countries is outrunning the willingness, and it is imperative
in the inferest of all concerned that a temporary halt be
called. New issues of first-class merit are constantly quoted
at discount shortly after allotment, and the underwriters are
left with a heavy amount of scrip, vet in spite of this new
;demands still continue to be made, among them being the
Canadian loan for five millions, the Russian railway loan, with
several small municipal loans from “Canada still pending.

* Montreal Star cable,
+Canadian Associated Press cable.

In the case of the Grand Trunk, he says that-

CANADA’'S LOAN DROPPED ,

+London, Jun"e 5.-—Canada’§ last loan dropped two points
to-day on news of another Dominion loan.

ndvgmnou IS A BORROWER

+London, Jutp" 5.—The new Canadian Government loan
being underwrittén to-day is comprised of five millions in four
per cents. at 98. The previous Dominion loan floated here
was for four millions in December last when eighty-three per
cent. was left with the underwriters. A loan in October for
three millions was subscribed by the public to the extent of
forty-three -per Cent. Gilt-edged stocks show considerable
weakness to-day on news of this latest issue.

MONTREAL CENTRAL TERMINAL BONDS

$London, June 4.—Subscriptions were invited for to-day
for £1,028,000 of |5 per cent. first mortgage bonds of }he Mont-
real Central Terminal Company. Their issue price is go, and
they are redeemdble by a sinking fund of 1 per cent. per an-
num as from June 1, 1919, to be applied in the purchase of
bonds in the market, if obtainable at less than 105, or by
drawings at that price. The proceeds of the issue will be
used to purchase the necessary properties and construction of
raﬁway lines to iconnect with the railways coming into Mgnt-
real. The prospectus adds, that it is expected that a terminal
station, yards, etc., will be ready for passénger .a.nd
traffic in July, to15, and large revenues are anticipated.

AFFECTED BY FAILURES

$London, June 9.—One serious effect of the city failures
during the week-end is the big movement that h3s occu
in the securities of several Canadian companies rclated.to
Chaplin, Mined, Grenfell and Company, and Canadian
Agencies. Six per cent, ““A” debentures’ of So1_1them Alberta
Land Company| were priced at 20-30 to-day, in comparison
with s0-55 on Mbnday. Five ger cent. debentures were pri
43-48, compared with 50-55 earlier in the Yyear
’l}he former were hovering about 75, and the latter
around 78%. Five per cent. debentures of Western Canada

Land Company were quoted at 75-80 to-day, 2 fall of five

points, compared with Monday’s price.

FE‘RS REVIVAL OF BORROWINC

*London, June 6.—The Times discussing the temporary
depression cauded .by the new Canadian Government loan,
says it is an indication of uneasiness as to the effect of 2
revival of borrowing, quite as much as the alarm at the grow-
ing indebtedneds of the Dominion. The Times adds:—

«“This widespread determination to borrow l.ce_eps the in-
vestment market in a feverish and troubled condition. Cheap
money is essential to improvement on the stock exchanges

- everywhere, and cheap money is always imperilled thnnﬂ-

surplus for investment is mopped up as soon as it 15 @
able, by the claims of new.enterprises.

“It might have been more expedien .
of recovery befdre floating yet anqther loan, but on t ::{ o
hand we do not doubt that the money will be wisely uh o
that it is urgently required for productive works, and tha
country is well able to shoulder it. e
| Other financial comment to-day ‘is on the less favor
terms than the Crown Colony Gold coast loan. _'ll;he -
Mail says this is due to the frequency with w}%!c " fost
has appealed tb the public recently. The Gold 4015 public
however, of £103,500 fours at 98%, only attracted the
to the extent of 15 per cent. of the issue.

t to await some SIgDS

”

S —————

B ——

e —

—yy




0 points

ent loan
s in four
ted here
hree per
ober for
xtent of
siderable

r to-day
e Mont-
9o, and

per an-
chase of
5, or by
- will be
action of
to Mont-

terminal

d goods
ated.

- failures
occu

slated to
~anadian
. Alberta
mparison
re priced
> yw.
e latter
~ Canada
1 of five

. ———

| ——

June 12, 1914.

THE MONETARY TIMES -

LARGE NUMBER OF LOANS IN SIGHT —- CABLES

(The following cable messages of the Camadian Associated Press
and the Montreal Star are printed by special arrangement.)

ENCLISH SPECULATINC IN OIL

London, June 6.—Mr. T. J. Skinner, of Calgary, is much
sought after here, for information regarding Calgary oil de-
velopments,

He says one English company is now operating, and an-
other has been formed, to exploit oil-fields, and a considerable
quantity of English money is also being invested, in small
amounts, through private channels, as speculation.

! COMPARED WITH FREAK 0OILS

*London, June 5.—A sample of the oil from the Dingman well
sent by direction ‘of Cunningham Craig, is now being analyzed
in London.. An expert in the Financier compares it with cer-
tain freak oils from Galicia and very light crude oil from the
zone of Emilia, Italy, which is almost a pure motor spirit.
Its most noticeable feature is its odor, which, while not abso-
lutely disagreeable, is very strong and penetrating, and
travels a considerable distance.

. MORE LOANS IN SICHT.

. tLondon, June 10.—The Stock Exchange appears to re-
gard financial troubles as a thing of the past. A large num-
ber of new loans are in sight. The result of the Canadian
issue is still uncertain. The markets continue their recovery,
though business is small in quantity. The Hudsons Bay divi-
dend is regarded as satisfactory in view of the falling off in
land sales. The company’s policy in developing the shop
business is regarded as fully justified. Allowing for accrued
interest the company’s shares now yield about 4% per cent.

SOUTHERN ALBERTA LAND COMPANY.
tLondon, June 10.—An important sequel to the suspen-
sion of payment by the Canadian agency, was the appoint-
ment of a receiver for the Southern Alberta Land Company,
at the instance of the United States Debentures Corporation,
who are debenture holders.
The money in guestion had not yet become .payable, ex-
ained counsel, but they feared it was in jeopardy. Justice
oyce appointed Sir William Plender.

MARKET I8 RELIEVED

tLondon, June 8.—The general feeling in financial circles
this morning over the two suspensions announced during the
week-end is one of relief that matters have come to a head.
Considerable sympathy is expressed for members of the House
concerned. ,

The investing public are receiving ample assurances that
t!ie loss upon them will be confined to a temporary deprecia-
tion of securities in- which the firms involved were interested.
The Stock Exchange was entirely undisturbed to-day by the
troubles referred to.:

CANADIAN PACIFIC RAILWAY AND ALLAN LINE
. tLondon, June 5.—Mr. G. M. Bosworth, Canadian Pa-
cific Railway vice-president, sailed for Canada on the Cal-
ganan to-day. Asked by the Canadian Associated Press if he
could confirm or deny rumors of amalgamation of the Canadian
Pacific and Allan fleets, Mr. Bosworth said: *‘It’s a story
which has been going around a long time. That is all I
knovy about it.”” Turning to Mr. Hugh Allan, who was pro-
Ceeding to Scotland, he jokingly said, “I say, here’s a gentle-
man who ‘wants to know the figure we are to give for your
fleet.”
. Mr. Allan merely smiled and desired to be asked some-
thing easier,
“
*Montreal Star cable.
*Canadian Associated Press cable.

UNDERWRITERS AND EMPRESS

*London, June 4.—The owners’ formal notice of abandon-
ment of the Empress of Ireland as tendered to the under- .
writers does not preclude the possibility of an arrangement
for salvage, but leading London underwriters seem to dis-
credit the idea that salvage could possibly pay. Even if
salvage were successful the cost of the operations and the cost
of rehabilitating the ship would almost certainly exceed $1,-
400,000. This would be constructive total loss which under-
writer8 would have to pay plus the cost of any bargain made
with the salvors. Some little business, however, has been
done in reinsuring the liner against the risk of a total loss
of 9o guineas per cent. Every desire is evident to expedite
the settlement of the loss and claims which will begin within
a few days.

CANADA'S IMPORTS

tLondon, June s5.—Delegates to the International Con-
gress of Chambers of Commerce, at ‘Paris next week, inspect-
ed the Mersey docks. The party included Mr. Joseph Fortier,
Montreal, and Mr. J. B. Kennedy, New Westminster.

The Liverpool Journal of Commerce, in an editorial con-
cerning Canada’s preferential duty towards . the - mother
country, . declares that while it is true that in the last five
vears the increase in imports from the United States to Can-
ada has exceeded the entire total of British trade with the
Dominion, it is a fact /that the increase is almost entirely con-
cerned with articles of merchandise and materials, neither
products, nor ever likely to be .produced in the United King-
dom under normal conditions.

LONDON PRICES
tLondon, June 8.—Canadian issues quoted to-day in-
clude :—
Province of Alberta bonds, 1938, 4 per cent.; 88-go.
Dominion of Canada bonds, 1909-34, 3% per cent., 93-95.
Newfoundland Sterling bonds, 1947, 3 per cent., 85-87.
Dominion of Canada, registered stock, 1930-50, 90-02.
Newfoundland inscribed registered stock, 1913-38, 4 per
cent., 98-100.
Nova Scotia registered stock, 1949, 3 per cent., 75-77;
1054, 3% per cent., 81-83.
86Provincc of Ontario registered stock, 1946, 3% per cent.,
84-86.
Quebec registered stock, 1954, 100-102.
Edmonton debentures, 1917-49, 4% per cent., 88-go.
Hamilton debentures, 1930-40, 90-92.
Quebec sterling débentures, 1963, 101-103.

BOOKS IN ACCOUNTANTS' HANDS

tLondon, June 6.—‘Messrs. Chaplin, Milne, Grenfell and
Company much régret to announce that they have been
obliged to suspend payment. The books of the company have
been placed in the hands of Sir-William Plender, chartered
accountants, to prepare a statement.’’ 2

This brief statement announces one of the biggest city °
failures in recent times. Some weeks ago the firm were known
to be in difficulties. Very large trading was done on the ex-
change, chiefly in Canadian railways and other securities
connected with the Dominion. Strenyous efforts were made,.
not only by prominent stock exchange people, but also by the
Bank of England and important Canadian institutions to deal
with the situation so as to avoid a wholesale liquidation which
might have had the effect of causing panicky conditions in
the markets, and it was generally expécted the matter would
be satisfactorily arranged and the stocks taken over by strong
hands until things should mend. TIndeed, it was thought
in the city that such arrangpments had been-arrived at.
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That Canada’s loanCrom Great Britain were more per,

shown in an interesting and comprehensive address, by Dr.
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© CANADA'S BORROWINGS IN THE FIFTIES

Tk . Hundred Million Spent in Ten Years on Railroads—Effects of New Capital on

Social and Economic Conditions
e RARETSEEES, \'

foreign imports tesulted from the cost of distribution to the
consumer after they had arrived in Canada. Domestic sup-
plies such as bread, meat, including poultry and fish, dairy
produce, eggs, fruit, vegetables, housing, fuel, recreation,

—

than in recent years was

Adam Shortt, chairman of the civil service commission, before

the Royal Society of Canada at Montreal.
| : During the period between 1851-1856, the Canadian gov-
@ ernment alone launched upon ‘the London market upwards of
| $45,500,000 in loans of -which about 815,000,000 was in aid
of the Grand Trunk Railway. The Municipal Loan Fund
was drawn upon during thi$ period to the extent of about
812,000,000, while several municipalities effected extensive
| loans on their own account. Independently of the $15,000,000
B and upwards. furnished by the provincial government, the
Grand Trunk Railway has raised in shares and beonds over
848,500,000 before 1860. In addition to this, the Victoria
Bridge-at Montreal cost the company about $7,000,000. In
‘a memorial of the company, addressed to the provincial gov-
ernment in 1861, it is claimed that the company had spent
upwards of $75,000,000 in building and equipping the Grand
Trunk Railway, including the Victoria Bridge.

The government, before limiting its financial aid to the
main line of the Grand Trunk Railway, had already pledged
its assistance to the Great Western Railway and the Northern
Railway. To the fogmer it had contributed up to 1855 about
$3,750,000, and to the latter over $2,300,000. Mr. T. A, Galt,
the minister of finance, estimated in 1860, that upwards of
8100,000,000 had been expended on railroads between 1849
and 1850.

Between 1852 and 1860, the government spent over B11,-
500,000 on the canals. Taking into consideration, however,
that the population: of Canada in 1851 amounted to 1,842,261,
whereas in 1911 it amounted to 7,206,643, and considering the

! 3 under consideration, it is found that quite as much capital
| ? per head of population was introduced during the period from
15 1850 to 1860 as within the past ten years. This capital was
{ expended in the earlier period within the existing provinces
s of Ontario and Quebec, chiefly outside of Montreal and- its

= district, in the former province. _
What then we have to consider in each case is the effect
which the exceptional amountg of new. capital, in proportion
' ‘ to the population, had-upon the economic and social condition
I _} Fi of the country in these two periods. First of all, we may
i { i1 briefly indicate the normal effect upon employment and prices
to be-expected from such a sudden and large influx of capital.
This experiditure of capital, mainly in the first instance upon
the railroads. naturally made great demands on labor, ma-
terialé and. instruments of construction.. The last element
wpu‘zd be partly supplied from abroad and partly furnished
_ within the country. That supplied from abroad would corre-
/\ spondingly increase the imports, while that furnished within
4 the country would, to some considerable extent; diminish ex-
B ports and also stimulate employment for labor and other
supplies and equipment. On the other hand, this expenditure
and activity furnishes the chief initial stimulus for mercantile
and ma_nufnrturing"»-ntorprise within the towns and cities.
Increasing, in like proportion, profits, salaries and wages.
The increase of wages and rates of profit in turn attracts the
immigration of bhoth emplovers and employed, buf so long
as’' the influx of capital mgre than keeps pace with the in-

crease in immigration, t ates of wages and profits would
continue to ghcrease, a this was the general experience
both sixtv vehrs ago and/recently.

Naturallyfone of the first and most obvious effects of the
considerable Bncrease in income and population is to augment
the qemand fAr the various means of life. The means of life
consist partly Yf native products and partly of imports. The
native products coming under the influence of increased
cost of production through increased wages and pro-
ﬁts, naturallv tend to rise in price more rapidly than
% imported goods not subject to these exceptional influences. A
o reference to the actual facts shows this to have occurred both
in the fifties and recently. Much. the most serious increases
in the cost of living were due to the rapid rise in the prices of
domestic s_upplies, while the chief increase in the values of

outside capital invested in the country during the two periods, '

municipal taxation and service, domestic and other, enormous- { |
ly increased in price during both periods ; while foreign sup- | |
plies in the shape of textiles, machinery and metallic goods,
and groceries such as sugar, tea, coffee, rice, etc:, increased

but slightly. ' |

While, therefore, a great and sudden influx of capital |
brings at first a very wedlcome increase in wages and profits,
the secondary effects on domestic supplies are not long in de-
veloping under increased demand. Thus increased income is
soon met and neutralized by increased outlay. The note of
joy at| the opening of a new area of prosperity ends in a
chorus of compldint towards its close. In these respects also
there is an exact parallel between the present time and sixty
years ago.

One of the most serious problems connected with such an
extensive diffusion of wealth as that involved in the construc-
tion of great railroad systems, results in the stimulus given
to the growth of cities and towns. In Canada in the fifties,
the new railroads not only linked up for the first time the
chief towns of the country, but also opened new districts in the
rear of the frontier settlements, giving birth to new towns
and villages, many of which indulged dreams of metropolitan
futures. The effect then was just what it has been during |
the past decadée. Real estate speculation, starting from a |
genuine need for civic expansion, but afterwards feqding on |
its own growth; resulted in ever extending subdivisions, In- |
cessant transfers of property and the visible growth of more |
or less mushroom fortunes. During the boom no one can be |
found who has|lost money, but, during the subsequent re-
action, real estate wrecks strew every civic shore.

An increasihg stringency in the money market towan.is
the close of 1856 gave warning of the severe crisis to follow in
1857. The first stages of the financial check were welcomed
by the more canservative element in Canada, then as now, | 5
and the reasons given were much the same in both cases.. |
The country had been running too much to mere speculation, |
fespecially in land and city lots. |

The real estate boom was a very marked feature of the |
early period of prosperity just as it has been of the later
period. In both cases it affected at once a number of the |
older towns and cities, and very many entirely new town plans |
located on somé of the branch lines of the railroads. Toronto, |
Hamilton, and London were among the older centres which >
were in the grip of the land boom. : sl

After the crises of 1857-8 there was a slight recovery if |
the early sixties, but the burden of debt assumed from ‘50 5
to !s6, the collapse in numerous real estate l;oorpf, and the |
virtual bankruptcies of quite a list of municipalities, had 3]
very depressing effect upon the country, preventing any rea
recovery. Aftey 1863 the long deferred liquidation began 1 |
earnest, involving the collapse of the two great banks of ;
Western Canada, the Bank of Upper Canada qnd'the Com- |
mercial Bank, together with several smaller institutions., The
Bank of Montreal also lost heavily on its Western business. |
As the government had found it necessary, through its n'nk- ‘;
plied partnership; to come to the rescue of the Grand T_ﬂlﬂl, !
Railway and of the municipalities, ité credit correspondingl¥
suffered. - In 1866 the government found itself unable to raise
mare than half of a moderate loan, even when offering 8 per
cent. interest. | The financial agents in Britain frankly sta
to the finance minister that the result was due to the 'dlsa.st::: |
effect on Canadian credit of the experiences of British In -
ors. It required nearly two generations to remove thaﬁ'
pression from | the British financial mind. This was n
accomplished, however, about fifteen years ago. .S,“’“ ital
Canada has once more had free access to the Bnt[Sh cap
market, with the result that we have recently CXPC"“"; o
first real petiod of national prosperity of gred |
road construétion, city  building, real .cstate < SPC“"M'
tion, high wages, high profits and high P\;‘:" bess
excessive impdrts since the decade with which we ve \
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dealing. Unfortunately we are also witnessing similar calls
upon the government to come to the rescue of stranded rail-
roads and extravagant provincial governments in lieu of the
municipal governments of earlier days. At the same time,
there are peculiar differences between our modern economic
structure and that of the earlier period, which may tend to
preserve the country from such a disastrous collapse as that
which followed the earlier era of prosperity.

el

MUNICIPAL BOND MARKET

The Monetary Times’ Weekly - Register of Municipal
s Activities and Financing

Redcliffe, Alta.—Sewer work costing $200 has been
'planned for this year.

Calgary, Alta.—By-laws to raise $360,000 and $0,000 will
be voted upon June 26th.
~ Comber, Ont.—A by-law for the installation of hydro-
lelectric facilities has been carried.

West Kildonan, Man.—A by-law to issue $13,500 deben-
tures for fire hall, etc., has been carried.

St. Vital, Man.—Debentures will be issued for construc-
tion work to be carried on in the municipality.

East St. Paul 8.D., Man.—A by-law has been passed by
the trustees to borrow $3,000, and will be voted upon June
27th.

Picton, Ont.—For an issue of $20,000 debentures Picton
received eleven bids and the block was awarded to Mr, T, E.
Owens, Picton.

Livingstone, Man.—Six offers were received for an issue
of debentures for the erecti%n of a school. Mr. J. A. Thomp-
son was the purchaser.

Brant 8.D., Man.—Tenders will be received up to June 15
for 89,000 6 per cent. 20-year debentures. W. F. Osborne,

| secretary-treasurer, Stonewall,

Creemore, Ont.—Tenders will be received up to June 20

| for 86,500 6 per cent. 20-year debentures guaranteed by
| County of Simcoe. J. Hood, tteasurer.

Barrie, Ont.—Tenders will be received up to June 2sth

| for 852,000 5 per cent. debentures. _E. Dorrell, Treasurer.
(Official advertisement appears on another page.)

Smith’s Falls, Ont.—Tenders will be received up to
June 23rd for $30,000 §% per cent. jo-instalment debentures
Rev. Father Kelly, chairman. (Official advertisement = ap-
pears on another page.)

Welland, Ont.—Tenders will be received up to June 3oth
for 842,000 30-year school debentures, and $40,000 20-year
town debentures.  J. H. Burgar, treasurer. Official advertise-
ment appears on another page. ;

Lachine, Que.—Six bids were received for an issue of
$350,000 5 per cent. 4o-year debentures for local improve-
ments, fire halls, and city hall. The successful tender was
that of the Banque D’Hochelaga.

Edmonton, Alta.—The civic finance committee has ar-
ranged that the Imperial Bank of Canada negotiate for the
sale of 5,000,000 of debentures. The bank will have the
exclusive opportunity of securing offers on the debentures
until August 1, 1914.

Owen Sound, Ont.—The by-law to grant the bonus of
810,000 yearly for twenty years for the construction of a ship-
vard and drydock has been carried. The bv-law to guarantee
the bonds to'the extent of $60,000 of the Union Cement Com-
pany was also carried.

Saskatoon, Sask.—The suspehsion of the Canadian
Agency, Limited, was not unexpected by the Saskatoon civic
authorities who had been advised by the Bank of Montreal
some time ago to make other arrangements for disposing of
the unsold debentures of the city, amounting at that time to
81,500,000. A Montreal firm will likely handle the unsold
balance of bonds, amounting to $1,250,000, the Bank of
Montreal having made a private sale to an English client of
8250,000 of bonds.
~ Alberta.—The following school districts have been author-
ized to borrow money:—Edmonton Roman Catholic Separate
School, No. 7, 8150,000. Emiile Tessier, Edmonton Lanark,
No. 2755, 81,200.© Geo. L. Hart, Scotfield. Westwoods, No.
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2781, $1,200. Richard Airey, Foreman. North Paddle, No.
2860, $1,500. A. Van Ruyven, Green ‘Court. Chappice Lake,
No. 2933, $1,200. W. ]J. Clarkson, Irvine. Broughton, No.
3000, $300. R. McLeod, Sounding Creek. Shepherd Hill, No.
3015, $1,200. H. W. Grage, 812 Fifth St., S.E., Medicine
Hat. Highbridge, No. 3086; $8co.. Thos. McClelland, Fawn
Lake. Martin, No. 3006, $1,2 A. Leer, Frog Lake.

Saskatchewan Local Covernment Board, Regina.—The
following is a list of debenture loan applications granted by
the local government board, and the applving treasurers.

School Districts.—Blume S.D., No. 3073, $1,200. R. B.
Blume, Dead Moose Lake. Glen Ellyn S.D., No. 3168, $1,500.
E. A. Devlin, Horizon, Sask. Pettroffsk S.D., No. 3041,
$1,600. P. H. Serack, Struan, Sask. Arbury S.D., No. 1230,
$1,600. M. E. Adam, Arbury. Summerside S.D., No. 260!
$3,500. Geo. W. McKeown, Caron. Dirksbury S.D., No.
3100, $1,000. Wm. H. Bartlett, Prelate. Lemsford S.D., No.
2856, $3,500. G. C. Findlay, Lemsford. Maryfield, No. 2054,
810,000. W. H. White, Maryfield. Regina Beach S.D.; No
2913, $800. Norman Elliot, Regma Beach. LaFleche S.D.,
No. 2730, $900. Frank Lizee, LaFleche. Collins S.D., No.
3235, $1,800. Chas. Darling, Collins.

Rural Telephohe Companigs.—Pelly, $1,200. W. E.

Tomlinson, Pelly. Naisbury, $7,500.. Jas. Rutledge, Melfort. .

Beverley South, $2,200. M. Westbury, Beverley. ~Seaforth,
$7,200. W. A. Graham, Simpson. Big Gully, $5,800. Frank
Jones, Lloydminster.

Villages.—Ardath, 81,000, fire protection ; $2,500, town
hall. Frank Millward, Ardath. Mawer, $2,500, digging well’;
81,200, grading streets; $800, sidewalks. J. K. Thompson,
Mawer. Avonlea, $2,000, sidewalks; $2,000, well; 81,000
street grading. Thos. H. Clay, Avonlea, Bengough, $2,800,
sidewalks: 8800, fire protection; $1,800, village hall; $100,
cemetery. Otis D. Benson, Bengough. Blaine Lakeé, $1,000,
sidewalks. F: Hoffman, Blaine Lake.

Town.—Radville, $3,500, public park and exhibition pur-
poses. J. A. Saindon, Radville.

B i i oum—

FINA]-GIAI. FIRM cq,uncss NAME

After the end bf the month the well-known Toronto
financial house of Brent, Noxon and Company will be known
as Brent. Lovell and Company.

P i —

CANADA’'S BORROWINGS IN LONDON.

Canada’s loan in London is the fourth loan which has
been floated since September, the loans being as follows:—

September, 1913, £4,000,000 four per cent. at 9o.

December, 1913, £4,500,000 four per cent. at 97.

February, 1914, £5,000,000 four per cent. at 9o.

june, 1914, £5,000,000 four per cent. at 08.

The proceeds of the new loan are said to be required
for capital expenditure.

)
B

UNION DISCOUNT COMPANY

A pleasing balance sheet relative to the operations . of
the Union Discount Company was presented  at the com-
pany's annual meeting, held on June 6th, at Regina. It
showed assets totalling $100,131. This included mortgages
and agreemants of sale valued at 806,448 and cash on hand
and in bank 8$9,750.

The company’s  liabilities include bills pavable, $10,500;
balances retained on agreements, 810,320. The capital ac-
count shows $500,000 authorized, 804,610 subscribed, $56,200
paid up. i

The net profits from the year’s undertakings amounted
to 80,715, which were divided as follows : Dividends, 83,270,
and a balance carrigd forward of $6,445; interest on shares
partly paid up, $171. -

<

el .

A lake steamship merger, in which the Farrar Trans-
portation Company, Limited, of Toronto and Collingwoed,
are interested, is stated to be under consideration. The
suggested name of the new corporation is Gulf, Lake and
Navigation Company, and it will operate sixteen steamers.
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"News and Notes 'of Active Comipanies— Their Financing, Operations, Developments, Extensions
: Dividends and Future Plans |

Dominion Steel Corporation.—The production in all de-
partments of the Dominion Steel Corporation during May
was: Pig iron 21,525 tons; steel ingots, 28,850 ; rails, 18,113;
rods, 2,041 ; bars, 2,400; wire, etc., 2,250; S ipments, 24,083 ;
coal output, 441,000.

Northern Ontario Light and Power Company.—One unit
of the Fountain Falls plant of the Northern Ontario Light and
Power plant is now in commission, and 1,500 horsepowes is
coming over the transmission lines. There will be altogether
3,008 more- horsepower soon available,

pominion Canners, Limited.—The directors of Dominion
Canners, Limited, at a meeting held in Hamilton, decided to
defer payment of the common stock dividend until the results
of thé year’s business are known. The regular dividerid of
13% per cent, on the preferred was. declared payable July 1st
‘to shareholders of record June 15th.

National -Drug and Chemical Company.—At the annual
meeting of the National Drug and Chemical Company, it
was reported that the amount brought forward was $100,337.
| - *  The first four months of the year business was good, but for
;’ the balance of the 12 months it dropped off. The same divi-
dends were declared. There was no change made among the
officers or directors.

L1HE : : Toronto, Hamiiton and Buffalo Railway.—At the meet-
aE ' ing of the shareholders of the Toronto, Hamilton and Buffalo
Railway Company, in addition to the consideration of the
- reports submitted by the officers, the following directors were
: elected for the ensuing year: Messrs. Alfred H. Smith, Wil-
LhiE _ liam H. Newman, Henry B. Ledyard, Sir T. G. Shaughnessy,
: David McNicoll, Wm. K. Vanderbilt, jr., Sir E. B. Osler,
Dyce W. Saunders, Wm. P. Torrance, William L. Scott.

*
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Brazilian Traction, Light and Power Company. The
; Brazilian Traction, Light and Power Company’s earnings
1] for-the week ended May 3oth show the second largest in-
: crease reported, . Earnings were $451,626, as compared with
2 * | $440,304 for the corresponding perjod of 1913, the earnings
$ for both veéars béing converted at the normal rate of ex-
i - i+ ' change. The increase of $11,232 compares with an increase
‘ B2 of $8,307 in the week ending May 23rd, of $15,126 in the
I : ' previous week,—and of $6,500 in the first week of May.

Ay

(i = Southern Alberta Land Company.—An order-in-council
| has been passed authorizing a refund loan to the company
il . of the sum of $380,573, the price of the 380,573 acres ob-
#il | tained undgr the Dominion Governmient at a dollar an acre.
: The order-in-council recommends that parliamentary au-
thority be obtained for the refund, the money to be repaid
to the Government by the company with interest at § per
cent.. the loan to be secured by ia first charge against the
company’s lands, with priority to all existing charges and
encumbrances, including the rights of the debenture holders.
ﬂ Canadian Venezuelan Ore Company, Limited.—The
, Canadian Venezuelan Ore Company, Limited, has been
*" forced into liquidation as the result of the sudden petering
cut of its ore bodies. The company had 81,000,000 bonds
outstanding, as well as $4,347,500 common stock of a bonus
character. Mr. G. F. Pearson, of Halifax, has been ap-
pointed liquidator. The directors of the company were: Mr.
F. P. Jones, president; Sir William Van Horne, vice-presi-
dent ; other directors were: Sir Max Aitken, Messrs. H. H.
Holt, G. M. Bosworth, A. R. Dobie, G. F. Pearson and Hen.
John Patterson, of Brantford.

¥ Canada Cement Company.—Mr. Frank P. Jones, general
|| , " manager, has stated at Montreal, that the Canada Cement
il | Company’s prders so far this year were slightly below the
I } I same period in 1913. Mr. Jones, however, drew attention to
i j % the fact that a year ago the depression had just started,
| | whereas, at the present time conditions are improving, and,
* ‘ | therefore the sales from now until the finish of 1914 should
D show an increase rather than -a decrease.

AR No large orders of importance are being received, but
i | there is a good, steady demand for small orders. The con-

ditions in the west, as reflected by the ordering,-are im-
proving. :

It is expected that the production this year will be about
the same as in 1013. Asked when the plants, closed some
time ago, would be reopened, Mr, Jones stated that until
business showed improvement they would be kept closed.

Nova Scotia Steel and Coal Company.—The monthly out-
put of | the Nova Scotia Steel and Coal Company compares

as follows:—
| March. April. May.
: Qre mined ..... Ro ciivensatin 47,917 48,770 38,003
Coal mined ....j.cccveennns 71,504 70,300 69,349
PAE - . e e
T S s AP 5,018
Steel iNGOLS —.cqevevvennnns 5,544 6,250 6,668
PRI . i liarisisinis s i
Steel shipped ..4..:ccci0on. 4,684
A T PR AR B i eviwcin o0 1,880
Cotl shippe@ ..J:.,--coivens e 61,677
Or,e 5hipped o . ........... 70,129

St. Lawrence Investment and Trust Company.—The first
report of this company shows.the net earmings were $42,-
736.09. | The average capital invested during the period cov-
ered by the balafice sheet was about $200,000, thus the net
earnings were over 20 per cent, In addition to the above
there were further earnings of $32,387.84, but as the trans-
actions were not finally closed these profits were def
and will be credited to profits as the transactions are ﬁ::;g
completed. About $19,000 of this amount will come into ‘the
present year’s earnings and the balance the year following.

Seventy-five per cent. of the organization expenses were
paid off during the past year, and it is intended to pay off
the balance during the ensuing year. Assets are shown as
totalling $570,539!

Canadian Converters Company, Limited.—The Canadian
Converters Company, Limited, profits for the year ended
April soth were $121,454, a decrease of $9,031.

Profits in the year recently closed were sufficient after
meeting bond interest, writing off $40,000 less for depre-
ciation, but 8$10,000 more for bad debts and paying the
regular dividend of four per cent., to leave a small balance
of 84,249 to be carried forward. Earnings on the stock left
a small| margin over dividend requirements, the percentage
earned being 4.25, against 5.05 the previous year, but this
in turn with only 2.51 per cent. in 1qii-12. In view of the
general depression in business, the results will be taken as
satisfactory. With the small balance carried forward, the
total now at credit of profit and loss account is $164,400,
equal to 9.5 per cent. on its outstanding stock, and reserves
have been increased to $113,164. The position created in
recent vears has been well maintained. Total current assets
on April 3oth were $1,122,781, against current liabilities of
3606,255. Both items were slightly higher than a year ago,
but a surplus of assets over liabilities was virtually un-
changed, such surplus being $516,566, against $522,745 last
year. .|

Consolidated Mining and Smelting Company.—The Con-
solidated Mining and Smelting Company of Canada, Limited,
ore receipts at Trail Smelter for the week ending May 28th,
fo14, and from October 1st, 1913, to date, in tons, are as
follows :}—

Company’s mines—

Cottve Sear 1.... S iiavanivie 2,040 106,800
B Bal .ol osicvsisviatiig ey 1,182 45,471
T TS TR DT i M . PR 272 13,076
Sy Biny L. ... i 870 11,211
St Eugene .}.....0iivenhinbnon 36 782
Bighlond - .1.....0c0 binesiiins A 3,055

j P LS cnivel Boinioe it dibie SIS s 3,657
MERANEYS . ..l iranannihenris s

Ottawa .
Richmond-Eureka .
Molly Gibson '.......... ek s
Other mines i........

......................
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STOCK MARKETS ATTRACT ATTENTION

Attacks on Many Stocks by Bear Party—Chicago is
Centre for Canadian Financing '

Monetary Times Office,
Montreal, june 1oth.,

Breaks in the stock markets have been the feature| of the
past week in Montreal financial circles. Commencing with
the break in Dominion Canners to around 32 previous to the
dividend meetipg, and to 28 afterwards, when the passing of
the dividend was announced, a number of stocks have follow-
ed suit. Among the most prominent of these was Nova
Scotia Steel and Coal. This 6 per cent. stock sold down to
30% on Tuesday of this week, this being the lowest point
reached since the recovery from the breaks of 1907, The

| market was convinced that an announcement concerning the

dividend could not long be delayed. That the company

| would shortly have to do some new financing because or 1ts
| responsibilities in connection with the Eastern Car. Company

and that the difficulties in connection with the mew financing

| at this particular period would affect the stock adversely was

remarked on the street.

| Chicago, A Financing Point. 3
During the week, R. E. Harris, K.C., president of the

| company, and Mr. Thomas Cantley, general manager, passed
l‘west to Chicago. It was immediately pointed out that Chi-
| cago had recently become quite a centre of Canadian financ-
ing, the Western Canada Power and the Canadian Coal and
Coke having both been -refinanced there and the Richelieu
'and Ontario having reported an offer which could have been
taken up as a substitute for the financing, which was done
for the Canada Steamships Company through London.

The only light of an official character thrown on the sit-
uation was the message of to-day from R. F. Harris, in which
he de¢lared that the situation did not justify any such break
and that the shareholders had been stampeded. However, he
did not hold out any definite assurance concerning the pay-
ment of the dividend. At the moment the firmness in the
stock indicates that shorts have been covering.

Crown Reserve suffered a decline, also, going down to
par, having begun around 120 at the end of last week. The
stock is now stronger and no explanation is made. It seems
to be the opinion, however, that the company may not be
making as good a showing in the gold mine as hoped for.

Steamships Also Suffered.

Dominion Textile fell off three points on Wednesday.
There has been some bearish talk on this stock of late, it
being claimed that the industrial depression, together with
the high price of cotton, will have an adverse effect upon
the company’s earnings. Bears have been so successful in
Canada of late that the party is becoming bold and will
attack practically any stock on the market.

Another issue which was made the point of ‘attack was
the new Canada Steamships issue. The stock of this com-
pany was only recently listed. Trading /in the preferred be-
gan in the wvicinity of 75. Later it advanced to around 76
Afterwards it fell off slightly and on heavy selling on Wed-
nesday it fell below 70, but was generally traded in around
that figure. The selling was principally from one firm. The
stock was fairlv well taken, when ali the conditions are con-
sidered. It is pointed.out that freight rates are low, and
that this will affect earnings. On the other hand, it is
pointed out that the hot weather is now here and that the
passenger business is about to begin. The market sitgation
is attracting attention generally, recent developments having
created a bear interest heretofore unknown in Canada

4
el A . s

Mr. W. A. Weir. for several vears manager of the Ster-
ling Bank at Winnipeg. is now associated with the firm of
William - Grassie, Tribune Building. Winnipeg, taking
charge of the financial department which has recently been
Created.

A dairy farmer will prove his business ability as a
manufacturer when the herd is composed of economical pro-
du{‘vrﬂ. Make each cow pay a good profit, suggests a bul-
letin of the Dominion department of agriculture
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RECENT FIRES

Monetary Times' Weekly Register of Fire Losses
and Insurance

Victoria, B.C.—May 28-—1358 Gladstone Avenue. Loss,
$450. Cause, sparks.

Vancouver, B.C.—June 2—Sechelt Hotel, Sechelt. Loss
$10,000. Cause unknewn,

Balcarres, Sask.—June 1—Lebret Industrial School. Loss
$3,000. Cause unknown.

Hearst, Ont.—June 10—Ten stores and nine residences.
Loss and cause unknown.

Strathroy, Ont.—June 3—Mr. J. Dogue’s sawmill. _Loss
$10,000. Cause unknown, :

Aneroid, Sask.—June 2—Rev. ]. Woods’ residence. Loss
and cause unknown. One death. -

Cookstown, Ont.—June 7—Methodist church. Loss $25,-
ooo. Cause, supposed incendiary.

Brandon, Man.,—June 2—Mrs. M. West’s stable, 235 sth
St. Loss,unknown. Cause supposed incendiary.

Fort Ceorge, B.C.—June s—Palace Hotel, South Fort
George. Loss $20,000. Cause unknown. Twd deaths, -

South Porcupine, Ont.—June 3—Welch Block, King
Street, Golden City. Loss and cause unknown. One death’

S8t. John, N.B.—June 4—Mr. C. Fisher's residence,
Millidge Avenue and Pokrok Road. Loss $1,600. Cause un-
known.

Hagersville, Ont.—June 3—Mr. R. J. Rank’s mill and
bakery. Loss $30,000. Mr: T. Snelzer’s blacksmith shop.
Loss $1,100. Cause unknown.

New Westminster, B.C.—May j3o—Brackman Kerr Mill-
ing Company’s warehouse. Loss $5,000. City wharf. Loss
$s5,000. Cause, supposed spontaneous combustion.

Montreal, Que.—June 2—Mr. W. H. Dwyer's hay and
grain warehouse, 146B, Ottawa Street. Loss, $10,000. Cause
unknown. :

June 4—Barge ‘“‘Roberval,” foot of Volliguers Street.

Loss and cause unknown.
June 8—Shed rear 424 East Sherbrooke Street and two

adjoining sheds:s Loss unknown. Cause, spontaneous com- -

bustion. -

Powassan, Ont.—June 8—Twenty-five buildings destroy-
ed, including Queen’s Hotel, Belly and Anderson’s general
store, A. Graway’s store and residence, D. Cushman’s resi-
dence, a barber’s shop and pool room, office of Dr. Harcourt,
R. Barrett’s confectionery store, G. Drinkwater’s dwelling
and livery stable, James Arthurs and Company’s general
store and dwelling, F. B. Backler’s residence and office, R.
Barrett’s residence and photograph gallery and A. Mitchell’s
residence. In addition, the Trout Creek Lumber Company
lost a million feet of lumber and considerable bark and pulp-
wood was destroved, The total loss is estimated at $300,000,
with insurance of about half that amount. Cause unknown.

Saskatoon, Sask.—Fire Chief Heath’s report for the week
ended May 3pth shows the following losses:—

May 27—Dwelling, 1224 Avenue C. North, empty, owned
by W. J. Gillespie. Cguse unknown; dwelling, owned and
occupied by R. W. Cummingham, 1226 Avenue C. North.
Cause, caught from adjoining house. Insurance, building,
82,200, St. Paul Fire and Marine.

May 28—Dwelling, occupied by J. M. Cooper, 215 2nd
Avenue N., owned by Martin and Hargrave. Cause, burning
rubbish. No damage.

May 30—Dwelling, occupied by M. Thompson, 1501
Avenue G. North, owned by J. Conrie. Cause unknown.
Loss, building,. $1,250. . Insurance, building, $1,250; con-
tents, $300, in Rimouski.

St. Catharines, Ont.—Fire Chief Early’s report for the
period ending May 26 shows the following losses :—

May 2—Brick building, owned and occupied by Great
North-Western. Cause, cross wires. ' Loss, contents $100.

May 16—Brick hotel, occupied by W. Gardis, owned by
W. Biggyv. Cause, cigar stub. Loss, building, $75: con-
tents, $4o. :

May 17—Frame dwelling, occupied by H. Caskill, owned
by W, Biggy. Cause, gas stove. Loss, building, $i125; con-
tents, $25. Insurance, building, $12,000; contents, $200.

May 21—Frame dwelling, occupied by N. O’Mara, owned
by G. M. Ecclestone. Cause, boy with match. Loss, build-
ing, $40: contents, $25. Insurance, building. $800: con-
tents, $s500.




_

'

. ware, Limited, owned b?? Grand Trunk Railway.
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May 26—Brick dwelling, owned and occupied by Mr.
Adskins. Cause unknown. Loss, contents $15. Insurance,
building,. $1,200. ;

" <Toronto, Ont.—May 28—Frame stable, owned and occu-
pied by G. Parnall, 161 Hillsdale Avenue. Cause, boy playing
with matches. - Loss, building, $125; contents, $25; brick
building owned and occupied. by A. M, Orpen, 348 Dufferin
Street. Cause, ignition of benzine fumes. Loss, contents,
8100 brick building, occupied by W. N. Knechtel, rear 1005
Yonge Street, owned by T. C. Robinette. Cause unknown.
Loss, building, $150; contents, $100; brick building, owned
and occupied by J. S. Hall, rear 1097 Yonge Street. Cause
unknown. Loss, building, $15; contents, $10,

May 3o—Frame building and lumber yard, owned and
occupied - by Robertson Hardware and Lumber Company,
north-east corner Christie ahd Dupont Streets. Cause, gelec-
tric wires. Loss, building, $2,000; contents, $6,000; auto-
mobile, No. 13804, owned by H. L. Walker, 211 Indian Road.
Cause, backfiring engine. Loss, $200.

May 31—Dwelling, 39 Highview Crescent, vacant, owned
by H. Godier, 51 Yorkville Avenue. Cause, boys and matches.
Loss, building, $25.

June 1—Dwelling, owned and occupied by A. R. Hand,
105 Ashdale Avenue. Cause, electric wires. Loss, building,
$100; contents, $50. Shed, owned and occupied by Mrs. K.
Allen, 202 Wilton Avenue. Cause, children and matches.
Shed, occupied by Jne. B. Dunlap, 204 Wilton Avenue, owned
by Arthur Arnold ; shed, occupied by James Henderson, owned
by Jno. B: Dunlop. Loss on three sheds, $100; dwelling occu-
pied by T. B. Breakwell, 32 Annette Street, owned by Mrs. A.
Quinell. Cause unknown. Loss, building, $150; contents,
$25.
" June 2—Dwelling, occupied by C. Dodds, 34 Annette
Street, owned by R. J. Smith. Loss, building, $15; contents,
®15; store, occupied by P. Dalsky, 16 Dublin Street, owned
by Jno. Kelly. Cause unknown. Loss, building, $200; con-
tents, $s50. - :

June 3—Brick and concrete building, owned and occupied
by Consumers’ Gas Company, Morse and Eastern Avenue.
Cause, explosion of gas. Loss, building, $2,500. Dwelling,
owned and occupied by Henry Wright, 73 Muir Avenue. Cause
unknown. Loss, building; $50; contents, $s0.

June 4—Apartment house, occupied by Frank Edgar, 1
Hambly Avenue, owned by F. J. McBrien. Cause, electric
wires, supposed. - Loss, - building, $100; contents, 825;
dwelling, occupied by Robt. Powles, 118 Mutual Street, owned
by Pearson Brothers. Cause unknown. Loss, building,
$150; contents/ $500.

June s—Stable, owned and occupied by E.~Anderson, 49
Moscow Avebue. Cause, incendiary. Loss, building, $160;
contents, $19 Store and dwelling, owned and occupied by ]J.
Wolf, 24 Ulster Street. Cause unknown. Loss, building,
$300. Brick building, owned and occupied by S. Snider, 26
Ulster Street. Loss, building, $300. Brick building, owned
and occupied bv E. Newman, 28 Ulster Street. Loss, build-
ing, $25. Brick building, owned and occupied by Robt.
Hafrington, 108 Brunswick Avenue. Loss, building, $200;
contents, $s50.

, June 6—Freight car No. 308841, owned and occupied by
Grand «Trunk Railway. Cause unknown. Loss, contents,
$250. Carpenter shop, rear 344 Runnymede Road. Cause,
boys with matches. Loss, building, $75.

June 7—Portable tool shed, owned and occupied by Mc-
~Nicol and Russell, Gerrard and Coxwell Avenue. Cause un-

known. ‘Loss, contents, $150. Dwelling, owned and occu-
pied by C. H. W. Vetter, 22 Lansdowne. Cause unknown.

Loss, building, $125; contents, $25. Brick building,, occu-
pied by Robt. Watt, 637 Shaw Street, owned by W. Boon and
Company. Cause, gas stove set fire to flooring. Loss, build-
ing, $10; contents, $s50. Stable, owned and occupied by
British American Hardware Company, 400-408 Queen Street

East. Cause unknown. Loss, building, $1,500; contents,
$2,000. Grand stand, owned and occupied by University of
Toronto. Cause, struck bv lightning. Loss $100.

No. 8488, occupied by Canada Hard-
\ Cause,
spontaneous combustion. Loss, contents, $125. Brick
dwelling, owned ‘and occupied by Emerson Drug Company,
64. Spadina Avenue. Cause, overheated oven. Loss, con-
tents, 8$100. Engine house, occupied by J. M. Loose, 347-53
Carlaw Avenue. Cause, spark from boilér fire. Loss, build-
ing, $s50. Store and dwelling, occupied by Philip Patiho,
1330 Queen Street West, owned by Singer Estate. Cause,
gas jet set fire to wall. Loss, building, $50; contents, $2s.

June g—Freight car
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ADDITIONAL INFORMATION dONcERNING FI“ES
ALREADY REPORTED.

victoria, B.C.—Fire Chief Davis’ report for May shows
the following figures:—

Loss by fire on buildings ..............cooii.l, oo 8 3,206
Loss by fire on CORLENLS .ciioocivncvinnnnisachosads

Total loss by fire on buildings and contents.... 8 4,040

Insurance on buildings .......ccceiiiiiiiiiiii,., 832,250
Insurance on contents ........ o A A e S ST 9,850
Total insurance on buildings and contents...... $42,100

There were 23 alarms as follows: box alarms, 6; tele-
phone | alarms, 16; May-Oatway alarm, 1.

The following fire losses were adjusted by the E. A
Lilly Adjustment Agency, Calgary and Edmonton :—

Edmonton, Alta.—Geary Bros.” butcher shop.
$2,300. Insurance, Home, $2,200. :

Alix, Alta.—F. Pinnell’s dwelling-house destroyed. Loss,
total. Insurance, Royal, $s500. ,

Springbank, Alta.—R. W. Robinson’s farm buildings
destroyed. Loss, $493. Insurance, $300.

sion, Alta.—Sion School District—Schoolhouse destroy-
ed. Lbss, $730. Insurance, Occidental, $500.

Maple Creek, Sask.—May 1o—Mary Zeman’s dwelling-
house.. Loss, $1,100. Insurance, L’Union of Paris, $1,300.

Barons, Alta.—May 18—Vancouver Milling Company’s
elevator containing about 12,000 bushels wheat destroyed.
Insurance in National Fire, Springfield Fire and Liverpool
and London and Globe.

Loss,

Pincher Creek, Alta.—May 10—R. W. Morgan, general
store.  Loss on building, $4,700; loss on stock, $8,305;
loss on furniture, $2,875; total, $15,880. Insurance—Guar-

dian, $3,000; Hudson Bay, $4,000; Hartford, $6,000.
el .

MONTREAL TRAMWAYS EARNINCS.

Monetary Times Office,
Montreal, June 3rd.

When the fiscal vear of the Montreal Tramways Comr
pany comes to an end on the last day of this month, there is
reason to believe that it will have finished by far the
best year of its history. The early part of the fical year
showed large increases, month after month, as compared with
the previous year. Owing to the industrial depression which
later began to make itself felt, not only in Montreal, but in-
other parts of the country, the earnings of the road began to
be haff‘ected, and for some time past the increases have been
light.

Summing the whole year up the earnings for the fiscal
year will likely exceed those of a year ago by upwards of
8400,000, and this is regarded as a satisfactory showing.
Not many street railway systems in America will do much
better, and many of them may even show a falling off, unless
better conditions prevail.

The above increase is in gross earnings, the total of which
for the year ended June 3oth, 1913, amounted to $6,754,227-
With the increase mentioned, the company’s earnings for
first time will run above the seven-millions. The seventy of |
the winter weather to no small extent affects operating
charges and from the fact that last winter was a severe one,
it is assumed that these charges will at least equal those of &

year ago.
-

Observing the financial conditions throughout Western
Canada are the following group of financial experts. Mr. A
R. Davidson, of Messrs. Davidson & McRae, Toronto, 18
conducting the | party, which consists of Mr. W. Sanford
Evans, president Canadian Bond and Mortgage Corporation,
Winnipeg; Mr. C. W. Rowley, Winnipeg; Mr. R. T. Riley,
vice-president Union Bank of Canada, Winnipeg; Mr. E: W.
Kneeland, Winhipeg; Mr. W. H. McWilliams, president
Canadian Elevator Company, Winnipeg; Mr. C. H. Tapnet
Canadian Northern Railway land department, Saskatoon;
Mr. L. R. Tanger, townsite agent, Canadian Northern R
way, Winnipeg; Mr. R. A. Nihlein, capitalist, Milwaukee,

Wis.: Mr. Wm. L. Ross, Second Ward Savings Bank, MW'

waukee; R. R.|D. Musson, Little Falls, Minn.; Mr.J. T 0

Jackson, banker, Williston, N.D.; and Mr. William




52.
IRES

4 show.s
$ 3,206

1,634

8 4,040

$32,250
9,850

——

$42,100

6; tele-

 E. A

Loss,
. Loss,
nildings
destroy-

welling-

$1,300.
npany’s
stroyed.
iverpool

eneral

»305 5

—Guar-
De

s 3rd.

there is
far the
al year
ed with
n which
. but in-
egan to
ve been

e fiscal
ards of
howing.
o much
, unless

f which
7“:”7'
for the
erity of
yerating -
sre ONE,
ose of a

Western’

Mr. A
nto, 18
Sanford
oration,

Ril
. E: W
residen
Tanner,
katoon ;
rn Rail-
waukee,

" }Je'rzv::.

i
i
|
|
|

June 12, 1914.

Monetary Times

Trade Review and Insurance Chronicle

of Canada

Address: Corner Church and Court Streets, Toronto, Ontario, Canada.
Telephone: Main 7404, Branch Exchange connecting all departments,
Cable Address: " Montimes, Toronto.” - :

Office: 628 Transportation Building. Telephone in 8436,
T. C. Allum, Editorial Repne:entativuel. . s e

Winnipeg Office: 1008 McArthur Building. Y
G. W. Goodall, Western M:r:nge:".‘ e R . N
' SUBSCRIPTION RATES:
One Year Six Months Three Months Single Copy
$3.00 $1.78 ° $1.00 10 Cents

ADVERTISING RATES UPON REQUEST.

The Monetary Times was established in 1867, the year of Confed
1869 The Intercolonial Journal of Commerce, of Montr:alnu::nltét

5

Monetary Times does not necessarily endorse the statement
its correspondents, nor does it hot!itulf responsible tbuefo.v‘nd
columns fnudulei:t":;.d ‘:b':c?l“b:h dvletr.tl T R
ona i
- o by a sements. All information

SUBSCRIBERS PLEASE NOTE:

When changing your mailing instructions, be sta.l!un,boum
Emmm t“: Pm‘ ovihug

mailed papers are sent direct to riday evening trains. Any subscriber
ammmmmmw«amwmpmm tothcci‘:'cuhthu

MAKING FOR PRODUCTION.

Canada has the strongest faith in its possibilities of
production. At present, the faith is about as predominant
as the construction work. The time for the change has
arrived. Faith will have to go hand in hand with labor,
using the constructive work of railroads, industrial plants
and so on, as the lever for more production. The possi-
bilities are in the country and it requires only the applica-
tion and proper direction of labor to bring about gratify-
ing results. If this is done, and the Dominion obtains
further sums of money from the British investor to help
in the work of production, the growth and income will be
so rapid that, as Sir George Paish has said, ‘‘even those
people who are confident about the future of Canada will
be surprised by the vastness of the country’s output in a
few years.”

The increase in Canada’s wheat production during

the period from 1901 to 1911—a period making a fair
average of crop yield—shows that the gain in Manitoba
has been 10,000,000 bushels or 20 per cent.; in Sas-
katchewan, 86,000,000 or 781 per cent.; in Alberta,
35,286,000 bushels or 4,117 per cent. The increase in the
total western production of wheat in that period was
117,000,000 or 185 per cent. These are remarkable in-
Creases. If the increase in the western wheat area in the
past ten years has been 269 per cent. and the gain in pro-
d“Ction» 185 per cent., what will be the wheat area and
production at the end of the next decade? ;
In estimating the probable increase, there are many
important factors of which cognizance must be taken. In
the old portion of Manitoba, there are about 47,000,000
acres of land with 33,000,000 acres good - arable land.
The area under cultivation is only 6,500,000 acres.
Saskatchewan has a land area of 242,332 square
miles, or 155,092,480 acres, and ‘a water area of 8,318
Square miles. South of township 64, which is practically
the middle of Saskatchewan, the province has been
divided for statistical purposes into nine crop districts, as
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nearly as possible uniform -in size. The -area of these
districts is 86,826,240 acres and the crop area in them ‘in
1911° was 8,602,455, or 9.8 per cent, of their total area.

The area of arable land in the nine crop districts is
estimated to be not less than 57,884,160 acres. The total
area under cultivation is 13,169,235, or 15.16 per cent.
of the area of the districts referred to.

In Alberta there are approximately 100,000,000 acres
of arable land, and of this area about 2,250,000 acres are
under cultivation and occupied by farm buildings. These
are the official figures of the three western provinces.

At the end of this year we will have two more trans-
continental railways, which will open much new land for
settlement. The improvement in farming implements will
mean the tilling of greater acreage in less time. The
factors should compensate somewhat for the probability
that mixed farming in the West will be engaged in more
than hithterto, with consequently less attention to wheat,
and for the fact that constant wheat-growing makes the
soil poorer. Assuming, after allowing for these factors,
that the ratio of increase in the next ten. years will be as
great as in the past ten years, there will be in 1920 in the
three Western provinces wheat acreage of 34,321,000
acres and a wheat crop of 513,000,000 bushels. = This
allows a yield of 15 bushels per acre. The average wheat
yield per acre in the West during thé four years period
1908-1911, was 19.71 bushels. Accepting that figure as
the yield of 1920, the 34,321,000 acres should yield
yield 675,466,910 bushels. .

Not only will agricultural production increase during
the next few years in Canada—if the country at large
accepts the fact that this is a period of economic change
—but factory, mining, forest and fishery production will
be increased also. An estimate, compiled from various
authoritative sources of Canada’s natural production last
year, gives the following result :—

ABHicultun iv..: | s v csinnesinivoiiing $ 550,000,000
0T TSR AR B PR N U - 1,500,000,000
Forest prodils : <. <. sas i iinaias i 70,000,000
T TS SIS IR SR IR S SR 34,000,000
T SRR e RS bl el s R (T 140,000,000
Animals and products ................%. 300,000,000

Tl sioiiibes sehcivereibbdin sl $2, 504,000,000

Sir George Paish has properly pointed out that the
transition from a period of construction to production
cannot take place without a certain amount of disturbance
both ‘of labor and capital. In the|construction stage a
very large percentage of the persons entering the country
have settled in the towns. In the productive stage the
number of persons who can obtain work and a livelihood
in the town will for a time diminish, while practically
everyone will be able to obtain work and a livelihood in
developing the natural riches of the country. In recent
years farmers and mine-owners have complained of their
inability to obtain_hired labor, and the expansion in pro-
duction has been largely restricted because ‘of the labor

difficulty.,
SR o

The words which Goldwin Smith prophetically wrote
in The Monetary Times in the fall of 1907 were ‘‘Before
many yvears there will be a great tussle between the white
and the oriental races for supremacy on the Pacific Coast
of America.’”’ This remark is brought to mind by a bill of
great import which has been introduced into the Dominion
House to amend the immigration act so as to exclude all
natives and naturalized citizens of countries in Asia
south of the fiftieth parallel ET“north latitude.

[y
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l PSYCHOLOGY OF SPECULATION : I

In the office of The Monetary Times is a frame full
of inquiries from all parts of Canada, with regard to a
wireless telegraph company’s stock offering. Also there
are files containing letters from investors, at home and
abroad, in various Canadian securities, and gambles.
After several years’ acquaintance with a steady flow of
such communications, one is prompted to ask why it is
the American invests first and inquires afterwards. The
psychology of the speculator is an interesting study.
There is a general group, very small, which inquires first
and invests afterwards. There is a large group which
follows the advice of reputable investment houses. There
is a large group which takes a fling at obviously specu-
lative and unsound shares. Upon the first sign of trouble,
they inquire as to the standing of their company. Others
in this group watch the waters rising to their chin, hoping
for the receding tide, finally giving a loud call for help.

The American people (and we include Canadian$)
have always boasted of their business instinct, their prac-
tical turn of mind, their sharpness, and their hustle. Yet
they are more ready to throw their money into specula-
tive chasms than are the people of other lands. Why?

_ In his book, ‘“Psychology and Social Sanity,”’ Dr. Hugo

Muensterberg, of Harvard, analyzes the reasons. He
does not accept the observation usually advanced in
answer to the query, that Americans are gamblers by
nature. In the first place people the world over are more
or less gamblers by nature, and as for the second charge,
it is Europe and not America which has devised
the institutions for acquiring wealth without work,
Monaco schemes, dowries, tipping. According to the
psychologist’s analysis;” the American public which
speculates is more sensitive than any other to the psycho-
logical laws which govern the mob. ‘“The habit of mak-
ing risky investments (in America),”’ he says, ‘‘is so ex-
tremely - widespread that the individual buyer does not
feel himself isolated, and therefore dependent upon his
own judgments and deliberations. He feels himself as a
member of a class, and the class easily becomes a crowd,
even a mob, a mob in which the logic of any mob reigns,
and that is the logic doing unthinkingly what others do.

It is well known that every member of a crowd
stands intellectually and morally on a lower level than he
would stand if left to his spontaneous impulses and his
own reflections. The crowd may fall into a panic and
Fush blindly in any diréction into which any one may have

) ‘happened to start, and no one thinks about it, or it may
¥ 'go in exaltation and exuberantly do what no one alone

would dare to risk.”

The reason that such a crowd is possible in America
is due, according to Dr. Muensterberg, not only to the
fact that small blocks of ten-dollar stocks are available
to Tom, Dick and Harry. ‘‘The average, American is his
own expert in every field,”” says the doctor. ‘‘The de-
velopment of the recent decades has clearly shown that
the danger of this mental attitude after all appears to the
newer American generation great in many fields,
and the reign of the expert in public life seems to have
begun. But in private life such an attitude is still a part
of the mental equipment of millions. They ignore the
physician and cure themselves with patent medicines or
mental healing ; they ignore the banker and broker and
make their inves ts in accordance with their own
amateurish inspiration. They call this independence, and
it eannot be denied that some features of our home and
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school leducation may have fostered this tendency not to

submit to the judgment of those who know better.”’
After all, part of the secret at least of successful in-

vestments is in sound business training and the applica-

' tion of commonsense. The poor investment is often an

attractive looking curve taken by a mind which usually
stays on the main track. ;

| t BUSINESS AND HEADACHE

‘once issued a bulletin on headache powders.

" indiscriminate use of headache powders.

The boon companion of the strenuous life often is the
drug habit. The hustler’s home is America, and so is
the home of the drug store. After hustle, continuous and
nerve-racking, comes fatigue, then more strenuousness,
fatigue again and headache. Then comes the seductive
drug, frequently in the shape of a headache powder. The
chief analyst at Ottawa, Dr. A. McGill, has more than
In present-
ing his ‘analysis of 171 samples taken in Canada some
months ago, he says: : §

“There can be no doubt that harm is done by the
In the natural
desire to put a stop to pain, t0O little consideration is
given to the fact that headache is merely a symptom of
something wrong, and not itself a disease. Over-fatigue,
irregularities in digestion, nervousness, and many other
causes give rise to headache as a prominent symptom,
and the employment of a sedative drug to allay the pain,
instead of seeking the fundamental cause of the dis-
turbance, and treating that, may be very harmful, as it is
evidently an unreasoning, policy. The drugs to which the
efficiency of most of these headache powders is due, are
powerful heart depressants, and are capable, under certain

conditions, of producing fatal results, while, under most -

conditions, they must do harm. It would seem that manu-
facturers and the public find that sufficiently marked
results are not obtained with two-grain doses, they prefer,

" therefore, to declare the presence of the drug, and to

employ larger amounts. -About 80 per cent. of the
acetanilide powders contain less than four grains, and
'very few above six grains. The limit of dosage prescribed
by the British Pharmacopceia are from one to three grains.
It is evident that most of the headache powders offered
for sale in Canada exceed the maximum amount named
in the pharmacopceia; and, no doubt, serious results
would more frequently follow their use were it not that
they contain other drugs, usually caffeine, which act as
stimulants to the heart. A little reflection should convince
the consumer of these powders that he is taking great

liberties with his health and life.”

The American business man might well pay less at= ' |

tention to headache powders and more to the advice given
by Hon. W. T. White, minister of finance, in New York
not long ago. Too many business men broke down at
35 or 40, he said. Business life on this continent 1S too
strenuous, Mr. White added. People should sleep more,
eat, less and play more. He was not sur€ that govern
ments would not do more for the human race by su

ing golf courses than by aiding the building of more

railroads.
el A

The will of the late Sir William Whyte has been Po- 4

bated and his estate is valued at $567,100.

Mr. R. Hobson, vice-president and general manager of
the, Steel Company of Canada, Limited, has been elected 2
director of the Bank of Hamilton to £ll the vacancy ¢au
by ithe death of the late Senator Gibson.
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LECISLATORS AND FINANCE,

The bill to recoup the depositors in the Farmers’ Bank
. has been given the six months’ hoist in the Dominion Senate
on a vote adopting the motion of Senator Power of Halifax.

The Canadian Northern Railway guarantee bill has
passed the Senate.

The third reading of the bill to guarantee the $16,000,-
ooo bonds of the Grand Trunk Pacific has been given its
third reading in the house of commons. 7

Replying to a question, Hon. W. T. White, minister of
finance, told the house that the latest Dominion loan was for
an issue of five million pounds four per cent. debenture stock,
maturing in 1960. He was unable to tell the house what the
public response would be, but everyone understood that the
success of a loan was assured when it was underwritten.
The twenty-five million dollars to be raised would be used
for capital expenditures.

COMMERCIAL UNION ASSURANCE COMPANY,
LIMITED.

Maintaining its steady growth in the Canadian under-
writing field, under the capable management of Mr. J. Mc-
Gregor, the Commercial Union Assurance Company, Limited,
of London, England, last year once again achieved increased
results.

The company’s total premiums for all classes of insur-
ance were $38,354,510. Consideration for annuities granted
were $430,245 and the interest derived from investments were
84,004,550, making the net total of $42,888,30s.

After paying all outstanding claims, etc., the various
»{unds stand as below:—
nvestment reserve fund, guarantee and pension

fund, profit and loss account, etc, .......... $ 3,488,080
S0 ang annuity fulds .........cci0e0ssinainie 69,826,745
LT e SRS SRR A R S L S 16,078,535
LT TR SOl R SR R S s 4,418,085
LR T e G T | RS ESU (s ) 1,005,085
Employers’ liability fund .............ccc0o.nn. 2,755,885
General accident fund ......... i iR e R Vs s 4,812,185
Reinsurance and other funds .............c..... 242,440
Leasehold, redemption and sinking fund account 1,322,540

The paid-up capital is $1,475,000 and it has assets vilued
at 8$124,500,000. For 51 years the company has been active in
Canada and with this experience and its capable officers, it
has achieved a deserved position in the fire insurance world.

— - ——
NEW FEATURE IN ACCIDENT POLICIES

A company which is to thef fore in the personal accident
and health insurance business is the Maryland Casualty
Company, Baltimore, the president of which is Mr. John T.

ne, who recently suggested that those accidents which
occur in the ordinary course of the day’s lwmg.'whxch

not result from carelessness, recklessness or deliberate
contempt, which do not result from the venturing by- the
assured into an extra hazardous zone of exposure, are the
accidents against which insurance should provide the largest
indemnities,

With this idea of full protection, the'Mar_v].md Casualty

mpany have taken the initiative and introduced a policy
in the United States and Canada which in many features
is different from the average accident. insurance policy con-
tract. The name given to the policy is the Equity V .’i]u.(‘
disability policy. The principal sum is $10,000, which is
€ company’s new unit. - :

The policy provides for accidental loss as follows Life,
both hands or both feet, sight of both eyes, one hand and
one foot, $10,000; either hand or foot and sight of one eye,
7,500; either leg or right arm, $5,000; either foot or left
arm or right hand, $3,333.33; left hand, $2,500; either eye,
$2,000; thumb or index finger of right hand, $2,000; thumb
of left hand, $1,666.67. SR

Under this contract, as long as total disability is suf-
fered, the full accident indemnity is paid, as is also indem-
nity for total disability due to illness, irrespective of house
tonfinement. Accidents and illness sustained in any part
of the world are covered by this distinct and straight form
of contract. ‘ J
., Mr. J. W. Mackenzie manages this company’s aggres-
$ive operations in the Dominion, with headquarters at
oront

\q Granby Consolidated. ... ..
“ Hamilton Prov & Loan Society
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INVESTICATING BRITISH COLUMBIA'S
OPPORTUNITIES

(Staff Correspondence.) ;
Vancouver, June 6th.

; Diﬁerent instances of expansion are occurring, and in- ?
dications are that foreign capital is becoming more ready -

to develop promising propositions in this part of -Canada.
Mr. J. B. Tyrell, mining engineer of Toronto, representing
the Anglo-French Exploration Company, was in the city this
week, and states that apart from the experiences of the past,
British capital is starting on a new basis, and if an invest-
ment is found that looks good it is willing to take a chance.

In mining, perhaps more than in any other money-making.

propositions, a chance has to be taken, which may be the
reason why so many of the best properties in British Col-
umbia are owned or ‘controlled by Americans. Of seven
profit-makers, the Canadian Consolidated Mining and Smelt-
ing Company is the only one where other than American
capital is in control, and in this instance it is' Canadian.

The British Columbia® Platinum, Limited, a company
backed by British -capital, is to begin operations in June
to try out the possibilities of the Tulameen River, in the
Similkameen district,

While British capital is looking to mining, there are
other opportunities to be had, and Mr. Edmond Picard, a
broker of Paris, is organizing the Vancouver-Paris Invest-
ment Company, and is going on a trip to Paris shortly in
connection therewith. He is convinced that French capital
can be brought here once. assurance can be given of the
authenticity of the:investments. .

Negotiations have been completed whereby the Chicago,
Milwaukee and Puget Sound Railway will be able to ship
freight cars into Vancouver, using the lines of the British
Columbia Electric Railway Company from Sumas.

—_—— -
DIVIDENDS PAYABLE

The following is a list of dividends payable in June and
July :— v
Shareholders

NAME Quarterly Payable of Books Books
Per Cent. Record Closed Open
TRANSPORTATION
Brazilian Traction L & P cor-Pref 14 July 1 June 15
Canadian Pacific Ry Co ..Com 2§ June30 May 30
Duluth-Superior Traction........Com 1| July 1 June 2
& a ... Pref 1 July 1 June 20 |
North. Ohio Traction & Light ... .Com Ii June IS May 30 |
Tri-City Railway & Lt Co Pref ) July | June 20 '
Twin City Rapid Transit Com I; July 1 June 1§
"~ e Pref 1 July 1 Junels
MISCELLANEOUS :
American Cyanamid. b Pref 38 (@Nuly 1 June30 June 20 July 1
Canadian Crocker-Wheeler Co... Pref (bNune 80 June 15 June !5 July 2
Can Landed and National Inv Co .. 2 July 2 June 16 ”
2 July 2 Junels

Canada Permanent Mortg'e Corp ....
Crown Reserve Mining Co .
Dominion TrustCo...........

2 (c)dune 15 May 30

2 July 2 June 18 June 1S June 2!
1.50 June 15 May 29 FEESR
4 bNuly 2 Jume M June s July 2
3 |
K

Huron & Brie Loan & Savings Co . July 2 Junel$
Kerr Lake Mining Co..... b
Landed Banking & Loan

8§ JunelS June 1
\IcKnr‘\}charrzg_h-S-vnge 5 S g
-

bWuly 2 -JunelS Junelf July 2
July 1 Juneil3
(dNhuly 1 Junels
June 15 May 31

-

Montreal Loan & Mortgage
1

National BrickCo ...... | June 15 June 8 s :
National Lead ......... AR B June 30 June 1l June 12 June I8
National Trust Co .. { 2 July 2 June!® June2 July 2
Ontario Loan & Debenture Co 2 July 2 Junel$ = :
Pennsylvania Water & Power 1 July 1 Jupne 9

Seneca Superior Silver Mines . 10¢c (eMune 1S June §

per sh

2ic (dune 1S June § RN e
pe
Sherwin-Williams.... foee . Prefl
Tooke Bros, Ltd... ...... s Pref ‘l

r sh
3 July 1 June IS

bue June 1§ May 30 o b Nt RE AR
Western Canada Flour. ... 2 June IS‘June 5 June 6 Junel$
"BANKS
Dominion vose 3 Nuly 2 June2 sreenes
Metropolitan . ; 23 July 2 June 16 June 17 July 2
Molsons ... EHH 2 July 2 Junels ... cboiv oAy
Nova Scotia .... 3% July 2 JunelS Junel$ July 2
(a) Semi-annual. (c) Monthly. (e) Bi-monthly.
(b) Half-yearly. fd) Extra. () Quarter June 30.
R

The Roval Bank has opened a branch at Amherst and
Ontario Streets, Montreal.
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this week, number 168. The

‘Broken Hill Mining and Milling Company, Limited,

18
NEW INCOB?ORATIONS
4

Alberta’s Oilfields Attract Company Promoters—Six-
Million-Dollar Motion Picture Concern

which have been incorporated
head offices of these companies
are located in eight provinces. The total capitalization
amounts to $83,882,600, of which $54,250,000 belongs to oil
companies in Alberta with a ¢
largest companies are:—

Canada’s new companies,

5

Vancouver . . -escsec” oo $ 1,000,000
Griffin Amusement Corporation, Limited, Toronto 6,000,000

Alberta Beaumont Company, Limited, Calgary ... 1
Grouping these new concerns according to provinces in
which the head offices are situated, we have the followins

results :—
No. of
Province. companies. Capitalization.

Prince Edward Island ...... 1 3 0,000
New Brunswick . .......: Gt o 150,000
Quebec . i cccecirencianens 16 1,758,600
Ontario . . ...« s sh ot e 14 6,750,000
Manitoba . . cieeeneeceeces 6. 1,195,000
Saskatchewan . . «-.ovoe-- 9 710,000’
Alberta. . . coccossseansses 104 71,309,000
British Columbia . ......-. 17 1,070,000

« 168 $83,882,600

The discovery of oil in Alberta has led to the following

“incorporations which include four drilling c C
and two oil exchanges. The following

publishing company
companies have capital exceeding $1,000,000:

The Consolidated Oil Company, Limited, Medicine Hat,
Alta., $1,500,000; British Empire Oil Company, Limited, Cal-
Limited, Cal-
London and Glasgow Oil Corporation,
Limited, Calgary, $1,500,0¢0; the Pittsburg Oil Company,
Limited, Calgary, $1,500,000; Merchants National Oil Com-
pany, Limited, Calgary, 81,500,000; Okotoks Oils, Limited,
Limited, Cal-
$1,500,000; the Stokes-Stephens Oil Company, Limit-
ed, Calgary, $1,500,000; Adanac Oil Company, Limited, Cal-
000,000; the Petroleum Development Company of
Comet Oil and Gas
Company, Limited, Calgary, $3,000,000; Calgary Alberta

Petroleum Company, *Limited, Calgary, $10,000,000; Alberta
1 X. L. Oil and

Limited, Edmonton, $1,000,000; National Oil
and Gas Company, Limited, Calgary, $1,000,000; Interna-
tional Oil and Gas Company, Limited, Calgary, $1,000,000;
“Progress Oil and Gas Company, Limited, Calgary, $1,000-
000 ; Metropolitan Oil and Gas Company, Limited, Calgary,
Alberta Pennsylvania Oils, Limited, Calgary,
$1,000,000; the Mount Roval Oil Company, Limited, Cal-
gary, .$1,000,000; the Magnet Oil Company. Limited. Cal-
gary, $1,000,000; Trenton Oil Company, Limited, Calgary,
$1,000,000; Foothills 0Oil and Petroleum Company, Limited,
Calgary, $1,000,000; Equity Oil and Petroleum Company,
Limited, Calgary, $1,000,000; Pioneer Oil Company, Limited,
Calgary, $1,000,000; Brooks Petroleum Products Cempany,
Limited, Calgary, $1,000,000; South West Petroleum and De-
Calgary, $1,000,000; Western
" Petroleum Company, Limited, Calgary, $1,000,000; Black
Diamond No. 2, Limited. Calgary, $1,000,000; Union Pacific
0Oil and Gas Company, Limited, Calgary, $1,000,000; Com-
mercial Oil and Gas Company, Limited; Calgary, $1,000,000;
Security Oils, Limited, Calgary, 81,000.000; Paragon Oil
Company, Limited, Calgary, $1,000,000; Fidelity Oil and Gas
Company, Limited, Calgary, $1,000,000; Herron Oil and

gary, $1,500,000; the Anticline Oil Company,
gary, $1,500,000;

Calgary,  $1,500,000; Morrissey Oil and Coal,
gary,

gary, $2,
Alberta, Limited, Calgary, $2,500,000;

Petroleum, Limited, Calgary, $1,000,000;
Gas Company,

-q.‘!,f)()(),wn,;

velopment Company, Limited,

Natural Gas Company, Limited, Calgary, $1,250,000.

Other-oil companies have been incorporated as follows :—
Lethbridge, Alta.—The Boundary Oil Products Company,

L imited. $500,000.

Redcliffe, Alta.—The Lettermay Oil and Development

Company, Limited, $500,000.

'Modlclm Haf, Alta.—The Consolidated Oil Company,
Limited. 81,500 000. The Standard Oil Company of Medicine

Hat. Limited, $300,000.

Edmonton, Alta,—Alberta Paraffin Oils. Limited, $600,-
oco. Bonanza King Oil Company, Limited., $500,000. The
Grattan Oil Company, Limited, $500,000. Oil Fields Devel-

THE MONETARY TIMES

apital exceeding $100,000. The

ompanies, one

-
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opment, Limited, ®$10,000. Drillers, Limited, $300,000
L X. L. Oil and Gas Company, kimited, $1,000,000. :

Calgary, Alta.—Toe Gas and Uil Publishing Company
Limited, $20,000, Alberta Oil Exchange, Limited, $10,000.
The Alberta Drilling Company, Limited, $100,000. All;en;
Petroleum, Limited, $1,000,000. Alberta Commercial Oil and
Development Company, Limited, $250,000. Fidelity Oil and
Gas Company, Limited, $1,000,000. Okotoks Oils, Limited,
$1,500,000. Western Petroleum Company, Limited, $1,000,
oo “Black Diamond No. 2, Limiited, $1,000,000. Morrissey
Oil and Coal, Limited, $1,500,000. Alberta Pacific Oil Com-
pany, Limited, $500,000. The Union Pacific Oil and Gas
Company, Limited, $1,000,000. Moose Mountain Oil Com-
pany, Limited, $500,000. The Stokes-Stephens Oil Company,
Limited, $1,500,000. Success Oil and Gas Company, of Al-
berta, Limited, $500,000. Commercial Oil and Gas Company
Limited, $1,000,000. Security Oils, Limited, $1,000,000. Su-
perior Oil Company, Limited, $300,000. The Paragon Qil
Company, Limited, $1,000,000. Brooks Petroleum Products
Company, Limited, $1,000,000. Comet_ Oil and Gas Com-
pany, Limited, '$3,000,000. Turner Valley Oil Company,
Limited, $500,000. London-Canadian Petroleum Company,
Limited, $200,000. Oils, Limited, $500,000. Calgary Alber;
ta Petroleum Company, Limited, $10,000,000. Clarke-Mitche!
Oil Well, Limited, $50,000. ” Palliser Oil and Gas Company,
Limited, $300,000. Nanton Oil and Gas Company, Limited,
$580,000. The Atlas Oil and Gas Company, Limited, $500,-
o0o. South West Petroleum and Development Company, Lim-
ited. $1,000,000. Eureka Oil Company, Limited, $250,000.
Calgary Oil Exchange, Limited, $50,000. Pioneer Oil Com-
pany, Limited, 81,000,000. The Brittannia Oil and Natural
Gas Company, Limited, $300,000. Alberta Crown Oil Com-
pany, Limited, $300,000. Trenton Oil Company, Limited.
81,000,000. Foothills Oil and Petroleum Company, Limited,
$1,000,000. Equity Oil and Petroleum Company, Limited,
$1,000,000. Calgary Oil and Stock Exchange, Limited; $50,
ooo; Hercules Qil Company, Limited, $600,000. Merchants
National Oil Company, Limited, $1,500,000. The Pittsburg
0il| Company, Limited, $1,500,000. The Anticline Oil Com-
pany, Limited, $1,500,000. Consolidated Gas Qnd ‘Petroleum
Company, Limited, $24,000. Colonial Oils, Limited, $200,-
oco. London and Glasgow 0il Corporation, Limited, $1,500,-
o00o. Westdrn Qil Stock Exchange Holding Company, Limit-
ed, 840,000. The Regal Oil Company of . Alberta, Limited,
$230,000. The Ottawa Petroleum Products, Limited, $200,-
000. The Petroleum Development Company of Alberta, Lim-
ited, $2,500,000. Janse Drilling Company, Limited, $50,000.
Copper Oils, Limited. $509,000. Dakota Sands Oil Company,
Limited, $250,000. Acme Oil Company, Limited, $300,000.
Alberta Pennsylvania Oils, Limited, $1,000,000, Western
Oil Stock Exchange, Limited, $100,000. Calgary Monarch
Petroleum Company, Limited, $300,000. Fyshe Drilling Com-
pany,  Limited, 8100,000. The Calgarv-Olds Oil Company,
Limited, $500,000. The Mount Roval Oil Company, Limited,
81,000,000. Millarville Oils, Limited, $250,000. The Maple
Leaf Oil Company. Limited, $500,000. The Magnet Oil Com-
pany, Limited, $1,000,000. Herron Oil and Natural Gas Com-
pany, Limited, $1.250,000. Oil Well Supply Company, Lim-
ited, 820,000.  Adanac Oil Company, Limited, $2.,000,000.
Metropolitan Ojil and Gas Company. Limited, $1,000,000-
National Oil and Gas Company, Limited, $1,000,000. Inter
national Oil and Gas Company, Limited, $1,000,000. Pro-
gress Oil and Gas Company, Limited, $1.000,000. Rex oil
Company, Limited, $150,000. British Empire, Oil Compan¥
Limited. $1,50d,000. _Christy Oil Company, Limited, 8500~
o000~ The Notrth Western Pacific Oil Company, Limited,
850.000. The Mount Stephen Oil an
ed, $500,000.

2 incorporated in other brovinces

(The list of 64 companie ;
s issue of 7 ke Monetary 7 imes.)

will appear in next week’
il

Referring fo the voluntary liquidation of. the Centt:}
Canada Manufacturers’ Insurance Company, the report
Mr. H. W. L. Fleury, chairman of the insurance committee
of the Canadian Manufacturers’ Association, given at the
association’s annual convention, stated: “While never finan-
cially responsible for the Central Canada, the ass0C1a
allowed the company to be formed under 1ts ausplceS.“‘l
forced assignment would  have been expensive
policy-holders and hurtful to the prestige of et
ganization, but a voluntary liquidation, with all ‘."d'w
paid in full, gives ground for the hope that failu
attach to any enterprise backed by the Canadian
turers’ Association.”
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MIXED FARMING IS AGRICULTURE'S BASIS

FILL PRAIRIES WITH PRODUCERS"

Said E. Michener to Edmonton’s Industrial Association—
Build on Agricultural Progress

Through the rapid accumulation of wealth by dealing in
the natural resources of Alberta, whether it be in land, tim-
ber, coal, gas or oil leases, it is difficult for our people to be
.content with the slower though surer and safer methods of
creating wealth by devéloping them. There is no place in the
world where pature responds more generously to the touch
of labor and capital than the rich soil of the boundless prairies
or the development of our unlimited natural products. How-
ever, as long as these great natural resources can be trafficked
i. without the risk or expense and labor of development so
long will we be a province of speculators, rather than pro-
ducers, suggested Hon. E. Michener, when addressing the
Edmonton Industrial Association.

Farm production must be th® basis of wealth for many
years to come. The wealth created out of land lays the
foundation upon which we must erect our industrial develop-
ment, as well as the permanent growth of our cities.

Lay Foundations First.

A prosperous populous and contented rural population
will insure the introduction of industries in our centres of
population. We must lay the foundations before we start to
erect the super-structure. ' It will not permanently help our
onward march of prosperity by promoting an unnatural
growth in our cities through encouraging manufacturing in-
dustries, which are not suited to the conditions of the country,
or before a justifiable market is available. We will be further
ahead in the end if we lay the emphasis for some: yéars to
come upon the greatest of all industries, the primitive one of
agriculture.

Let us get our far-flung plains occupied by producers.
We cannot permanently be prosperous so long as our imports
exceed our imports. It is a paradox that in an agricultural
land such as Alberta, we import fargely our bread, butter and
our meats. Why should we not mill our own flour, make all
our own butter, cure our own bacon. We grow all wheat, or
we rais#®all cattle, we mine our land and sacrifice our can]n
on the altar- of “get-rich-quick methods.”” We are selling
the wealth of the soil rather than labor production—if a farmer
sells a bushel of wheat for 6o cents or a ton of hay for $10 he
is selling the wealth of the land, but if he feeds his wheat,
and bay to stock, he is selling the wealth of the land plus
his labor and produces finished products which gives him
twice the profit and returns to the land a proportion of the
wealth taken therefrom.

Skill and Knowledge Required.

In the soil we must see our great and abiding possession
that is to be preserved, built up, and made more fruitful for
coming generations. It is comparatively a simple thing to
farm ‘by machinery for wheat or grain on the virgin ‘soil, hl.lt
to carry on intensive agriculture in accordance with scientific
principles under a system of crop rotation, with largé stocks
of well-bred cattle, supplving the needed fertilizer from year
10 year, requires skill and technical knowledge.

Agriculture is not onlv the basic industry upon which
other industries must build—it is equally true that mixed
farmm)_- is the basis of agriculture. It will not do to rob the
soil of its wealth bv perpetual grain growing—we must have
regard for the future, as well as the present. In a balanced
svstem of mixed farming, there is not only scope for a more
scientific method, but it is also much more interesting and
profitable, as well as more certain of returns than grain-grow
ing alone. Everv encouragement should be given to mixed
farming by the provincial and federal governments and by the
boards of trade of the towns and cities throughout the pro
}'in(-p Our agricultural associations could do much by giv-
]ipg special prizes for results in mixed farming along different
1nes

“CANNOT LIVE ON

Written on Barn Door of Deserted Farm, Said R. T.
Riley—How to Cheapen Money

WHEAT ALONE"

Although the city of Edmonton, said Mr. R. T. Riley, in
a recent speech theré, was already a big industrial, com-
mercial and educational centre, and to-some extent a limited
financial centre, the time had come, in his opinion, when
fifteen or twenty of the best and wealthiest men in the city
should get together and make up their minds that the city
must become a financial centre of importance in the west.
That could not be done by organizing companfes with the
idea of exploiting the people of the province and ‘using them
a little more hardly than they were now being used by the
financial corporatiéons now doing business here—not by or-
ganizing companies -and paving enormous dividends to the
shareholders, but by demonstrating to the shareholders, that
they could invest their money with absdlute security

How to Cet Cheap Money. ’

““The only thing that the city lacks,” ‘said Mr. Riley, ‘“‘is
cheap money. "1 am going to tell you how vou can get it.
The cheapest money! ever produced anywhere in the worzld
came out of the soil. Money was a very timid and cautious
product. It did not like to wander far away from where it
was produced, at four per cent., whereas money was available
in England, in Belgium, in Holland, where it was produced
at four per cent., whereas when it got here it was worth from
eight to ten per cent, The reason was that the world had
found out that if money travelled far away from home it stood
a pretty good chance of getting lost,

“If you want chéap money in Alberta you have got to
take it out of the soil. How are you going to do it? By rais-
ing grain only? I dé not think so. The finest- advocacy of
mixed farming I ever 'saw was written on the back of a barn
on a deserted farm—*‘‘Gone ; man cannot live on wheat alone.”’
Until the time comes that you have twenty-five pef cent. of
all your cultivated land in this province devoted to the grow-
ing of alfalfa and other cfops of that kind used in the feeding
of steers and hogs, vdu will never know what it is to get as
cheap money as you ought to have :

Cood Roads for Farmers.

“Go to the government and use vour strongest influence
for good roads for the farmers, for good roads lead to.cheap
money. And let me tell you that even if the government does
lend moneyv at 4% per cent. to the farmers, you people in the
towns and cities won’t suffer. The cheaper the farmer can
borrow his money, the better satisfied he is going to be and
every -dollar the farmer makes on the land he spends in the
towns. i

“The trouble is that money comes into the province every
fall like a tidal wave and then goes right out again What
vou want is money that circulates like water in a mill pond,
and stays with you all the time. And if some of you are in
terested in real estate, I want to make this statement—vour
city real estate from this on is not going to rise in value until
the farm lands of this province have become reinstated to the
value that they possessed two or three yvears ago, and from
which they have fallen, I make that statement after mature
consideration,

“Until the time comes that the province has demonstrated
that it can produce money of its own for its own use, and not
till then, is it going to get cheap monev from the east, and
when it does that it will not only be able to get all the money
it needs, but it"will have more money than it needs thrust
upon 3(

————-—

A movement is foot for the establishment of municipal
stock-vards at Saskatoon
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BANK OF
MONTREAL

Established 1817

Incorporated by Act of Parliament

CaritaL Pamp Up SO P R $16,000,000.00
REST 16,000,000.00
UxDivIDED PROFITS ... S i i 1,008,968.40

Head Office, MONTREAL

BOARD OF DIRECTORS
H. V. MereDITH, Esq., President
C. R. Hosmer, Esq.
A. Baumgarten, Esq.
C. B. Gordon, Esq.
H. R. Drummond, Esg.
D. Forbes Angus, Esq.
Wm. McMaster, Esq.

R. B. Angus, Esq.

g. B. Greenshields, Bsq.

Sir William Macdonald

Hon. Robt. Mackay

Sir Thos. Shaughnessy. K.C.V.O.
David Morrice, Esq.

Sk FREDERICK WILLIAMS-TAYLOR, General Manager

A. D. BRAITHWAITE, Assistant General Manager

C. Sweexsy, Supt. British Columbia Branches

F. J. CocksurN, Supt. Quebec Branches

B. P. WixsLow, Supt. North West Branches -

D. R. CLaRk®. Supt. Maritime Provinces and Newfoundland
Branches '

Branches in Canada
Atall Imp-;rllnl(luulndTou nsinthefolloningPrevinces

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

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

Braaches Outside of Canada

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

84 Wall St., R. Y. Hebden, W. A. 'Bog.
J. T. Molineux, Agents

108 South La Salle Street

Province of Ontario
Province of Quebec -

London, Eng.

New York, N.Y

Chicago Il

Spokane State of Washington

St.John's Newfoundland 4

Curling Newfoundland

Grand Falls Newfoundland

Mexico City Mexico, D.F.

Bankers in Great Britain

London The Bank of England 2
The Union of London and Smith’s Bank, Ltd.
Léndon County and-Westminster Bank, Ltd.
The National Provincial Bank of England. Ltd.

Liverpool ‘.. The Bank of Liverpool, Ltd.

Scotland The British Linen Bank and Branches

Bankers in the United States

The National City Bank

New York
National Bank of Commerce
: National Park Bank
Philadelphia Fcu‘rth Street National Bank
Boston The Merchants National Bank
Buffalo The Marine National Bank

First National Bank

San Francisco g
The Anglo and London Paris National Bank

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

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

Teavellers’ Cheques, Limited Chequesand Travellers Letters ot Credit
{ssued negotiable in all parts of the world.

This Bank. with its Branches at every imgortant point in Canada
offers exceptional facilities for the transaction of a general Banking

business.
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THE CANADIAN BANK
OF COMMERCE

HEAD OFFICE: TORONTO Established 1867

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

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

NEW YORK ACENCY—18 Exchange Place
WM. GRAY and H. P. SCHELL, Agents

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

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

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

Sterling and other foreign exchange bought and sold.

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

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

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

Bank of Canada

Established 1875

o 1
Imperial
Capital Paid Up
Reserve .o

$7,000,000.00
7,000,000.00

DIRECTORS
Hox. ROBERT JAFFRAY, Vice-Presiden’

U R WILKIE, President.
EvLias ROGERS J. A, M. Aixine, K.C., M.P.,

Wan. Ramsay, of Bowland

Stow. Scotland PeLEG HOWLAND Winnipeg
Hon. Ricuarp Tumsxer, J. Kerr OsBORNE CAWTHRA MuLOCE
Quebec W. J. Gane
Wmn. HamiLTON MERRITT, E. W. Cox
M.D., St Catharines
HEAD OFFICE . TORONTO
B. HAY, W. MOFFAT.

D. R: WILKIE,

General Manager Chief Inspector

Asst. General Manager.

BRANCHES

Province of Ontario 2
Niagara Falls, (3br’s) South Woodsle«

Ambherstburg Fort William )
belwood Galt Niagara-on-the-Lake St. Catharines,
Bolton Hamilton North bBay (3 branches)
c rantford Harrow Ottawa St. David's
Caledon East Humberstone Palgrave St. Thomas °
Cobalt Ingersoll Porcupine Thessalon
Cochrane Jordan-Vineland Port Arthur Timmins
Lottam Kenora Port Lolborne oronto,

Elk Lake Listowel Port Robinson (14 branches
Essex London Ridgeway Welland

Fergus Marshville Sault Ste. Maric, Woodstock
Fonthill New Liskeard (2 branches)

E Provinee of Quebes
Montreal, (3 branches) Quebec, (2 pranches)

Province of Manitebs
Portage ia Prairie Winnipes, (3'btancha)

Brandon

: Province of Saskatchewan _ auhww
Balgonie Fort Qu'Appelle  North Battleford ~ Regiod wyﬂﬂﬁ; AP
Broadview Moose Juw Prince Albert Rosthern - ‘

Provines of Alberts : l:::t R
Athabaska Landing Calgary, (2 branches) Lethbridge - uw.um,
Banff Edmonton, (4 branches) Medicine Hat ¢
Provinge ot Briien Columbis :

Arrowhead Field New Michel &;wm
e e e
Cranbrod Inverness evel
Fernie KOR:IOOD' vancouver, 4 pranches)

RTMENT L
SAVINGS DEPARTMENT . of Deposs

Interest allowed on deposits at all Branches o
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FROM CONSERVATIVE TRADING TO OIL

Larger Companies Have Better Prospect to Investigate
Possibilities of Calgary’s Oil Fields

(Special Correspondence.)
Calgary, June 6.

An oil boom and what a change! Stores and offices on
the main streets;, doing business for a year past along the
most conservative lines, are to-day placarded with the an-
nouncements of oil share quotations, their whole window
space in many. cases rented to oil company salesmen. The
most exclusive high-class jewelery store in the middle prairie
west, has cut glass and silverware in its cabinets, but its
glass counters reflects the passing of oil share certificates.
Nor is the boom any respecter of class or caste. ‘A ladies’
tailoring shop was dismantled in a jiffy, its fair proprietor-
ess for the time being sells oil shares to her lady customers
exclusively, instead of dresses. The same run of clients are
buving shares rather than clothes. Hotels rent space in their
lobbies or the whole of their ladies’ waiting rooms. Rents
went up on the jump. Carpenters, interior fitters, sign
painters and printers worked overtime. Newspapers an-
nounce an advance in their rates for oil ads.

Credit Stores Suffered.

About the only business which did not immediately profit
from the boom was the outlying city stores where credit was
drawn heavily upon by customers who wanted cash to specu-
late. Being the third week of the month and Canadian Pacific
Railway payday also helped to swell the golden tide. While
the rush is over just at the moment, it is clear that another
strike would precipitate a repetition, for the people are firmly
copvinced the oil is here.

There are no new developments at the wells. Boring
roceeds without any more than the usual incidental delays.
reparations are being made to take care of the oil by the

Calgary Petroleum Products Company, owners of the well.

Now as to the future from the standpoint of the world-
wide investor. It would be an unheard of thing if every
hole drilled should be a producing well. Consequently the
small companies with their limited holdings and capital have
their chances restricted by these limits. One or two holes
might probably exhaust their funds. Additional capital, in
the face of failure, would be hard to secure. ‘

Inqulr. Before Investing,

-

The larger companies, backed by men of known stand-
ing, with their immense holdings scattered over tne oil field,
their ample resources of ready money able to command the
best expert advice and purchase the best equipment for drill-
Ing, strong enough to withstand the discouragements of one
or a dozen dry holes, are in the better position.

The field is not yet proven. If one-half of what is pre-
dicted turns out to be true there will be several pipe lines
to the Pacific Ocean and the Great Lakes. In any event
Southern Alberta and Calgary have already received an im-
petus that will not easily be slowed down. The money so
far is still held principally by Alberta people and n the hands
of those who will circulate it.

~Prominent men all advise the public to inquire before
investing as there are bound to be some worthless proposi-
tions offered.

B i um——

Pennsylvania’s insurance commissioner objects to t.heA
dating of a palicy at any time previous to the date upon which
the application ‘was taken if by such dating the polic_\'-ho!d_et
receives any advantage therefrom. If the dating of a policy
prior to date of the application would entitle the insured to a
Premium rating at an age vounger than the age at time of
application such dating back would give him a specia! advant-
age which is prohibited by law. The requests for dating back
are numerous with everv company, but hereafter no policy wx.ll
be dated prior to the date of application by the Pennsylvania
companies if thereby the insured would rate at an age younger
than the age at date of application.
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THE BANK OF
NOVA SCOTIA

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

DIRECTORS .
J. Y. Pavzanr, President CHASs. ARCHIBALD, Vice-President
G. S. CamsremrL Hecror Mclsxes J. WALTER ALLISON

J. H. PLumaer N. Curry *R. B. Harnis
James MANCHESTER Warrer W. Waire, M.D.
Head Office Halifax, N.S.

General Manager's Office Toronto, Ont,

H. A. RicuarDSON; General Manager. - D. Warers, Asst. Gen. Manager
Supt’'s of Branches—J, A. McLeon, Geo. Sanpersos. E. CROCKETT
Chief Inspector—C. D. ScHurmAx.

BRANCHES

IN CANADA
Nova Scotia

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

Prince Edward Island
Alberton Charlottetown Kensington Montague O'Leary.

Summerside Victoria g

New Brunswick
Bath Fredericton Newcastle St. John
Bristol Gagetown Petitcodiac Charlotte St,
Camipbellton Grand Manan Port Elgin ~Haymarket 8q.
Centreville Hampton Riverside + North End
Chatham Hil ugh St. Andrews » West'St, John
Chipman Jacquet River St. George St. Stephen
Dalhousie McAdam ' St. John Sackville
Bast Florencev'le Minto Prince Wil Sussex
Fairville Moncton liam Street Woodstock
i Quebec

Chandler Montreal New Richmond Quebec

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

to Montreal to Paspebiac) Port Daniel Westmount
: Ontario
Arnorior London Toronto Toronte
Barrie Merrittnn * King St. « Queen &
Belmont Mount Dennis ' Bloor & Church Sts.-
Berlin Ottawa Spadina « St. Patrick-
Brantford Peterborough Bloor & St. Spadina
Port William Port Arthur Clarens Welland
Hamilton St. Catharines Don branch Weston
Harrietsville St. Jacob's «» Dundas St. Woodstock
(sub. to Belmoat) ) East End
Manitoba
Winnipeg Winnineg (Fimwood)
Saskatchewan
Kamsack Moose Jaw Prince Albert Regina Regina,
Saskatoon Saskatoon, West Side North End
Alberta
Calgary Calgary, West End Edmonton Lethbridge
British Columbia
Mission City Vancouver, Hastings Street Vancouver,
Victoria Granville Street
In Newfoundland
Bay Roberts Bonavista Burin Grand Bank St. John's
Bell Island Brigus Carbonear Harbor Grace Twillingate
IN CUBA
Cienfuesos Havana Morite Street, Havana
IN JAMAICA
Black River Kingstor. Mandeville Montego Bay
Port Antonio Port Maria St. Ann's Bay Savanna-la-Mar

IN PORTO RICO

San Juan
In the United Stetes
Doston Chicago New York Agency, 48 Wall Street
CORRESPONDENTS—In Great Britsin
Tue Loxpox Joint Stock Bawx LimiTen Rovar Basx or ScorLaxp
In Fl’]ﬂ“—(.‘l!mr Lvosxais In Germ.n_v—Daunxln Baxk
In the United States

New Yorx—Bank of New York, N.B.A. Bosrosn—Merchants National
Bank. Cuicano—First National Bank PuiLapELPHia—Fourth Street
National Bank. Bavtimore—Citizens National Bank. San Francisco—
Canadian Bank of Commerce. MinnearoLis—First National Bank.

This Bank annually submits its Books and
Statements to independent ountside andit
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THE BANK OF BRITISH
'NORTH AMERICA

Incorporated by Royal Charter in 1840

$4,866,666.68
$3,017,333.33

Heap Orrice :
5 GRACECHURCH STREET, LONDON, E.C.

Head Office in Canada

ST. JAMES ST. MONTREAL
H. B. MACKENZIE, General Manager

Established in 1836.

Paid-up Capital -
Reserve Fund s

This Bank has Branches in all the principal cities of
Canada, including Dawson City (Y.T.), and Agencies at
New York and San Francisco in the United States.

Agents and Correspondents in every part of the world €

Collections made at Lowest Rates

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

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

SAVINGS DEPARTMENT AT EVERY BRANCH

Commercial Banking

_ The Bank of Toronto affords toits
many commercial customers an accurate
service, supplemented by complete facili-
ties and extensive connections. = Careful
attention is given to the banking accounts
of merchants, manufacturers and business
and professional men, Your banking
account is invited. :

"

THE . INCORPOR A (ED
BANK or TORONTO

Head Otfice: TORONTO, CAN.

PAID-UP CAPITAL esse . $5,000,000
RESERVED FUNDS .00 ' «ess PR 6,307,272

'DIRECTO
Duncan Coulson, Prerident

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

Thos. E. How, General Manager T. A. Bird, Chicf Inspector

BANKERS

London, England ... London City & Midland Bank, Ltd.

New York National Bank of Commerce
Chicago First National Bank
ASSETS < - =  $60,000,000 ,
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CANADIAN POTTERY PRODUCTS

Returns Show That Imports Were Over Seven Times
Domestic Production—China Clay in Quebec

The pottery made from Canadian clays has been, hitherto
chiefly of the common grades, such as flowerpots, jardinieres'
crocks, jars, churss, etc. A number of potters make a highe{»
grade product of stoneware, but the majority of these use im-
ported clays. Sanitary ware is made at St. Johns, Que., and
other points; but the raw material, including clays and feld-
spar, is nearly all imported.

The total value of the production of pottery and clay
sanitaryware in 1912, according to returns received, was $427,-
089, of which it is estimated that the value of $383,134 is at-
tributable to imported clays. The total value of the production
in 1911 was reported as $439,264, of which a value of $336,771
is ‘credited to imported clays. The large falling off in Can-
adian production| in 1912 is chiefly due to the destruction by
fire of the large| potteryv works in Quebec.

Imports Worth Three Million.

The imports /in 1912 were valued at 83,004,056, as compar-
ed with a value of $2,516,536 in 1911. These imports are sub-
divided into eight classes, and 1n 1912, include: brown or
colored earthenware, etc., $62,161; cream colored ware, decor-
ated, printed, or sponged, etc., $201,804 ; demijohns, churns,
or crocks, $18,404; tableware of china, porcelain, white
granite, etc., $2,008,362; other china and porcelain ware,
871,751 ; tiles or blocks of earthenware, or stone prepared for’
mosaic flooring, B160,082; other earthenware tiles, $230,301;
other manufactures of earthenware, $183,001.

The imports in 1911 comprised: brown ~0os colored
earthenware, etc., $52,100; cream colored ware, decorated,
printed, or sponged, etc., $184,201; demijohns, churns, or
crocks, $4,933; tableware of china, porcelain, white granite,
etc., 81,718,582; other china and porcelain ware, $62,025]
tiles or blocks of earthenware or stone prepared for mosaic

"flooring, $123,203; other earthenware tiles, $154,351; other

manufactures of earthenware, $217,051.
It will be observed that there has been a general increase
in almost all classes of earthenware and chinaware imported.

‘China Clay Found.

A production of kaolin is reported in Canada for the first
time in 1912, the total sales being 20 toms, valued at $160.
This was obtained - from the deposits in the township of
Amherst, Ottawa county, Quebec, . which were opened up by
the Canadian China Clav Company, of Montreal.

The imports of china-clay ground and unground, into
Canada during the twelve months ending .Decembex 31, 1912,
were 18,332 tons, valued at $127,402, or $6.95 per ton, as
against an impofrtation of 18,819 tons, valued at $125,768, or
an average of $6.68 per ton in 1911, Imports of china-clay in
1910 were valued at $142,125, and in 1909, $100,066. These
figures indicate to some extent at least the present actual de-
mand for this product. The imports of earthenware and
chinaware were, however, valued at 83,004,056 in 1912, an
composed chiefly of tableware of .china, porcelain, etc., ‘s_hC.JW-
ing the possibilities for the development of industries utilizing
china-clays.

——-——

COBALT ORE SHIPMENTS.
The following are the shipments o
Cobalt Station for the week ended May 2
City of Cobalt Mine, 79,780; Penn-C 2
g10; Cobalt Townsite Mine, 8s5,700; Beaver ‘Consohdate(!
Mine, 59.600; McKinlev-Darragh-Savage Mine, 87,8403
Cobalt Comet Mine, 76,130; Nipissing Mining Company,
113,000; total, 540,050 pounds, or 274 tons. The total ship-
ments since January 1st, 1914, are now 16,023,093 pounds, of
8,011 tons.
* Week ended May 20th, 1914:—
New Liskeard—Casey Cobalt Mine
Elk Lake—Miller Lake O’'Brien

f ore, in pounds, from
oth, 1914:—
anadian Mine, 46,

60,000 pounds.
43,500 pounds.

In 1904 the camp produced 158 tons, valued at $316.2'lz;
in 1006, 5,835 toms; in-

in 1005, 2,144, Valued at $1,437,100; :
1007, 4,850 tons; in 1908, 29,360 tons; in 1000, 20,041 tODS;
in 1910, 34,041 tons; in 1911, 25,089 tons;
tons: in 1913, 20,261 tons.

in 1012, 21,509 |
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June 12, 1974
—
THE DOMINION BANK

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

Collections, All Over The World

Whether your business is confined to Canada—or you ship

s to all parts of the world—you will appreciate the facilities of
the Dominion Bank in making collections.

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

The Dominion Bank has branches in all sections of Canada.
Manufacturers, Wholesalers and Shippers are requested to writethe
Head Office for a complete list of Branches and correspondents.

The Standand Benk
of Canada

Bstablished 1873 120 Rranches
Capital (Authorized by Act of Parliament) $5.000,000.00
Capital Paid-up - - - 2,860.240.00
Reserve Fund and Undivided Profits 3.812,457.17

DIRECTORS ¢
W. F. Cowan, President. W. Francis, K.C., Vice-President,
W.P. Allen, F.W. Cowan, H. Langlois. T.H. McMillan. G. P- Scholfield
Thos. H. Wood
Heao Orrice, 15 King St. West TORONTO, Ont.
GEBO. P. SCHOLFIELD, Gereral Manager. -
J. §. LOUDON, Assistant General Manager,
SAVINGS BANK DEPARTMENT AT ALL BRANCHES

- THE ——

WEYBURN SECURITY BANK

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

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

A GENERAL BANKING BUSINESS TRANSACTED

H. 0. POWELL, General Manager

Sntes 1864

HoME BANK OF GANADA

Nine Offices in Toronto
Branches and Connections throughout Canada

8-10 King St. West, Head Office & Toronto Branch

78 Church Street Cor. Bloor West and Bathurst
Cor. Queen West and Bathurst 236 Broadview, cor. Wilton Ave.
Cor. Queen East and Ontario Dundas St., Cor. High Park Ave.
1151 Yonge St. (2 doors North of Shaftesbury Ave. on east side.)
2115 Yonge St.. North Toronto, Cor. Eglinton Ave. M2
Savings Departments at all Offices

THE MONETARY TIMES 23

o T PR

ROYAL BANK
OF CANADA

INCORPORATED 1869

Capital Authorized ............. $ 25,000,000
Capital Paidup ...... .. 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.
A. J. Brown, K.C.

Wiley Smith W. H, Thorne

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, Geéneral Manager; W. B. TORRANCE,
Supt. of Branches: C. E. NEILL.and F. . 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

156 in Ontario and Quebec, 70 jn 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, also

Bahamas Barbades Jamaica
Nassau Bridgetown Kingston
Grenads Trinidad
St. George’s  Port of Spain and San Fernando
L 4
British Honduras
Belize
British Guiana
Georgetown New Amsterdam
LONDON, Eng., NEW YORK,

Princes St., E.C, 68 William St.

A GENERAL BANKING BUSINESS TRANSACTED.
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ESTABLISHED 1817

BANK OF NEW SOUTH WALES

AUSTRALIA . .

PAID-UP CAPITAL - -
RESERVE FUND - . . :
RESERVE LIABILITY OF PROPRIETORS

AGGREGATE ASSETS, 30th SEPT., 1913

HEAD OFFICE, GEORGE STREET, SYDNEY.

GENERAL MANAGER—]. RUS

The Bank has 336 Branches and Agencies, viz.: —168 in New South Wales, 37 in Victoria,

in Tasmania, 57 in New Zealand, 3 in Fiji, 2 in Papua. 1in London, and has Agents a
description of Australasian Banking Business. Wool and Produce Credits arranged.

and undertakes the Agency of Other Banks and transacts every

$17,500,000.00

B e . . T
o el b e I SITENEEINAS

$46,750,000.00
. - - - $236,841,080.26

LONDON OFFICE, 29 THREADNEEDLE STREET, E.C.

SELL FRENCH
48 in Queensland. 6 in South Australia, 11 in West Australia, 3
nd Correspondents all over the World. The Bank collects for

Direcrors—John T. Ross, President.
Gaspard Lemoine, W.

Head Office: Quessc.

THE QUEBEC BANK

Founded 1818
$5,000,000 Capital Paid-up $2,727.850.
eserve Fund $1,306,962.50

Vesey Boswell, Vice-President,

A. Marsh, Thos. McDougall, G. G. Stuart, K.C.,
R. Mac.D. /Paterson, Peter Laing.

General Manager’s Office: MONTREAL.

B. B. Stevesson, General Manager.

Capital Authori

J. B. Aldred,

This Bank has 57 Branches throughout Canada—
26 in the Province of Quebec and New Brunswick,
8 in the Province of Ontario, 23 in Western Canada.

Agents in the Unifed States—Chase National Bank, New York: Girard
National Bank, Philadelchia: National Shawmat Bank, Boston; The First
National Bank of Chicago, Chicago; First National Bank. Minneapolis;
Mariné National Bank, Buffalo; National B ink of Commerce, Seattle; First
Nationa! Bank, San Francisco. Agents in Great Britain—Bank of Scotland,
London. Agents in France—Credit-Lyonnais, Paris.

Northern Crown Bank
e | - ——

PRESIDENT Sir D. H. McMillan, K.C.M.G.

. VicB-PRESIDENT Capt. Wm. Robinson
Jas. H. Ashdown A. McTavish Campbell W. J. Christie
H. T. Champion John Stovel

Sir D. C. Cameron, K.C.M.G. H. m
BRANCHES IN{ WESTERN CANADA

ALBERTA MANITOBA SASKAT- Lloydminster
Calgary Arden CHEWAN Lockwood
fimomico  Bmmige | Aamen R
Hi - nsca;
ll‘:cwm Brandon Aneroid Marengo
Red Deer Crandall Baicarres Maymont

Glenboro Bladworth Moose Jaw
o 23 Lsal:‘elln go:iﬁn | Brock goklomi;

. CO A La Riviere adillac relate
Adta ;u e Melita Dubuc Prince Albert
Eb. ot Miniota Dundurn Qu’Appelle
N‘:"" l;gerson lB)uvln(l) guill Lake

" ipestone arl Grey egina
qw“t“:""“' Rathwet Fiske Rockhaven
s;""" St. Boniface Fleming Rush Lake

eveston Somerset Foam Lake Saltcoats
VANCOUVER Sperling Glen Ewen Saskatoon
Hastings St. Stonewall Govan Sedley
Granville St. WINNIPEG Hanley Sheho
Mount Pleasan Portage Ave. Harris Stornoway Stn.
Powell St. and Fort St. Holdfast Swift Current
Victoria Portage and Imperial Tate | Venn
Victoria, Sherbrooke Kinley Viscount
Oak Bay Jn. Main & Selkirk Lancer Waldeck
2 William and Langham Wolseley
Sherbrooke Laura | Liberty Yorkton

BRANCHES IN EASTERN CANADA

ONTARIO Bnterprise Odessa Seeley’s Bay
Bath Florence OTTAWA TORONTO
Bracebridge Inglewood Sparks St. King St.
Brockville Inwood Rideau St. Agnes St.
Burford Kingston ‘Wellington St. Spadina Ave.
Cheltenham Mallorytown Port Dover Woodbridge
Comber . Napanee Scotland Woodstock

OFFPICERS OF THE BANK
R. Campbell, General Manager

L. M. McCarthy, Supt. Branches

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

THE

BANRK OF OTTAWA

ESTABLISHED 1874,

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

This Bank in transacting a general banking
business gives the most careful attention to
any banking or financial matters entrusted

to it. ’

ESTABLISHED 1866

il‘nion Bank of Canada

Head Office - WINngEG

Paid-up Capital - y
rten 4 % 3.400.000

Reserve - o g
Total Assets (Over) > e 80,000,000

BOARD OF DIRECTORS
WILLIAM PRICE, Esq. - Honorary President
JOHN GALT, Esq. - - President
R. T. RILEY, Esq. - - Vice-President
G. H. THOMSON, Esq. - Vice-President
W. R, Allan, Esq. E. L. Drewry, Esq.
Hon. S. Barker, Esq., E. E. A. DuVernet,

P.C., M.P. Esq., K.C.
M. Bull, Esq. S. Haas, Esq.
Lt.-Col. John W. Carson F. W. Heubach, Esq.
B. B. Cronyn, Esq. F. E. Kenaston, 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,' Eag., Branches, 51 Threadneedle Street, E.C
and West End Branch, Haymarket, S.W. .

HE Bank, having over 310 Branches in Canada extend-
T ing from Halifax to Prince Rupert, offers Fxgelﬁﬂ'
tacilities for the transaction of every descriptic :“
Banking business. It has Correspondents in all Cities
importance throughout Canada, the United States, the Unit
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
Credit and Travellers’ Cheques issued available in all parts

the world.
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INVESTMENTS AND THE MARKET

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

Twin City Rapld Transit Company.—The April returns
of the Twin City Rapid Transit Company were as follows:—

1914. 1913.

Total operating Tevenue ..........e...-. $743,578 - $697,428

Total operating €Xpense . ....coeeasees. 386,032 350,658
T R R R S SRR P A Rt 357,545 346,7

Total deductions from net revenue ...... 225,003 231,457

L RS R S L P SR L SRR e 132,382 115,311

Mexican Northern Power Company.—The necessary
proxies from the English bondholders having arrived, the pro-
posal to issue $3,000,000 of prior lien securities of the Mexican
Northern Power Company has been adopted. Mr. D. E. Thom-
son, K.C., the president of the company, informed the meeting
that Northern Mexico was quite peaceabld and that construc-
tion work on the dam has been begun within the past few
weeks,

Canadian Cereal and Milling Company.—Receiver Jamie-
son has intimated to the bondholders of the Canadian Cereal
and Milling Company 'as follows :—

“Operations at the mills during the month have been
very satisfactory, and it is now an established fact that the
company has excellent properties and that there is a good
demand for its products. From the showing of the last few
months it is also plain that the mills can be operated af a

profit.”

Atlas Class Works, Limited.—A meeting of the holders
of the 6 per cent. 20-year first mortgage sinking fund wgold
bonds of the Atlas Glass Works, Limited, is to be held at
Montreal on July 1s5th, to sanction the release of the mort-
gaged premises from the hypothec and mortgage securing
the Atlas Glass Works, Limited, bonds; and to sanction the
exchange or conversion of the Atlas Glass Works, Limited,
bonds for or into bonds of a company to be formed for the
purpose of acquiring the property upon which the Atlas Glass
Works, Limited, bonds are secured. The said bonds to be
part of a total authorized issue of three hundred thousand
dollars ($300,000) of 6 per cent. first mortgage bonds

Maple Leaf Milling Company.—Mr. Hedleyv Shaw, man-
aging director of the Maple Lreaf Milling Company, stated
at the company’s annual meeting that the discrimination in
rights of flour as.against wheat interfered with the earnings
of all the exportin~ milling companies, the report presented
was without anv special feature. The capacity of the present
Port Colborne mill was now 9.000 harrels per day, and the
enlarged capacity of the elevator there was 1,500,000 bushels.

e intimated that the directors had not yet made up their
minds to proceed with the erection of a plant upon the
Medicine Hat site acquired over a vear ago. Net earnings
were 8418,160. The liabilities to banks at the close of the
year were $2,058.000, but Mr. Shaw explained that this was
due to the unusually large amount of grain on hand

Tooke Brothers.— The fiscal vear of Tooke Brothers ended
on May 31st, and the annual meeting will be held on June
25th. As was to be v‘xp"(TPd, sales have shown a f.’l”]hﬁ off
as compared with last vear. but economies in operation were
Practiced, and it mav be that net earnings will run fairly
close to last yvear. Since the last annual meeting there have
been two changes in the directorate. Mr, Bertram G. Winans
retired and was succeeded bv Mr. F. C. Wolever, who is man-
ager of a department of the companv. The most important
change has, however. been the resignation of Mr. Edward
Foster as managing director. Mr. Foster desired to go into
business for himself and was succeeded in his position by
Mr. W. A. Brophey, of Toronto. Mr. Brophey has been for
vears president of the Brophey Umbrella Companv

It is understood that Beniamin Tooke, president of the
company, has considerably strengthened his position by
reason of the elimination of the Dominion Bond Company
from representation on the directorate. While the holdings
of Mr. Tooke ‘constitute a minority interest, it ic stated that
he has sufficient proxies to-give him control of the company.

June 12, 1914. THE MONETARY TIMES is

BANK OF HAMILTON

HEAD OFFICE, HAMILTON

CAPITAL AUTHORIZED .......c0.ne AT SRR $5,000,000

CARRE P NI o i b bt et s 2 3,000,000

SorPLus: . ....:. Ledvun SR B vabusk bl sreiRs et 3,750,000
DIRECTORS

Lt.-Co.. THE Hox. J. 8 HENDRIE, C.V.0., President.
C. A. BIRGE, Vice-President.

George Rutherford J. Turnbull C. H. Newton
C. C Dalton W. A. Wood !
and J. P. BELL, General Manager. ’
BRANCHES
- : ONTARIO
Ancaster Gorrie Moorfield Selkirk
Atwood Grimsby Neustadt Simcoe
Beamsville Hagersville New Hamburg Southampton
Berlin . Hamilton Niagara PFalls Teeswater
Blyth ' Barton St.  Niagara Falls. S, Toronto
Brantford ** Deering Oakville . Queen &
Bast End Rast End Orangeville Spadina
Burlington ‘““ North End Owen Sound " College &
Chesley " West End Palmerston
Dethi Jarvis Paris * Yonge &
Dundalk Listowel Port Arthur Gould
das Lucknow Port Elgin " Bathurst &
Dunnville Midland Port Rowan Arthur
Fordwich Milton Princeton West Toronts
Pt. William Milverton Ripley Wi
Georgetown Mitchell & Wroxeter
MANITOBA J
Bradwardine Gladstone Miami Stonewal!
Brandon Hamiota Minnedosa Swan Lake
Carberry Kenton Morden Treherne
Carman Killarney Pilot Mound Winkler
Dunrea Manitou Roland ipeg
Elm Creek Mather * Norwood
Foxwarren Snowflake - * Princess St
SASKATCHEWAN
Aberdeen Caron Loreburn Redvers_
Abernethy Dusdurn Marquis Rouleau
Battleford Estevan Melfort Saskatooe
Belle Plaine Francis Moose Jaw - Tuxford
Brownlee Grenfell Mortlach Tyvan _
Carievale HewarJ
ALBPERTA BRITISH COLUMBIA
Cayley Stavely Armstrong Vancouver
Champion Taber * Kamioops Vancouver B-.
Granum Vulcan Milner | Penticton N. Vancouver
Nanton Port Hammond S. Vancouver

Salmon Arm (Cedar Cottage
P.O)

:
J

THE STERLING BANK

OF CANADA

We give careful : M
banking service
to our clients

Head Office :
King and Bay Streets, Toronto

Toronto Branches:

Adelaide and Simcoe Streets  Broadview and Wilton Avenues |
Queen St. and Jameson Ave. Dundas and Keele Streets |
College and Grace Streets Wiilton Ave. and Parliament St.
Yonge and Carliton Sts. Church St. and Wilton Ave.
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bec—Napierville.
Alberta—Botha. Czar.

THE

Merchants’ Bank

OF CANADA

ESTABLISHED
Capital Paid-up
Reserve Funds

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
F. ORR LEWIS A.J. DAWES
ALFRED B. EVANS

IN 1864
- $7,000,000
v 7,248,134

FARQUHAR ROBERTSON
GEO. L. CAINS

EXECUTIVE

s E. F. HEBDEN, Gen. Manager.
T. B. MERRETT. Supt. of Branches and Chief Insp'r
BO. MUNRO, Western Superintendent.
J. 3. GALLOWAY, Superintendent of Alberta Branches.
. J. GALLOWAY W. A. MELDRUM
A. C. PATERSON J. B. DONNELLY

Assistant Inspectors—F. X. HAHN
C. E. BARTHE

BRANCHES AND AGENCIES:

W. 8. BRAGG
C. G. HARPER

ONTARIO
Lucan St. Bugene
Markdale St. George
Mitchell Thamesville
Napanee Tilbury

Newbury Toronto
Oakville Y% Past't St.

Head Office - St. James St.
255 St. Catherine St. B.
320 St. Catherine St. W.

1830 St, Lawrence Blvrd.
1866 St. Lawrence Blvrd.

NEW BRUNSWICK ~

Bl :

Ganges Harboeur Oak Bay
SUB-AGENCIES —Ontario—Addison, Crlabogie, Frankville, Hawke-

London South, Lyndhurst, Muirkirk, Newington, Pelee Island.

ia Dundas St.
Bast End wR Walkerton
Owen Sound Walkerville
Parkdale Wallaceburg
Perth j Watford
ne Prescott ~ West Lorne
Preston Westport
Renfrew Wheatley
Sarnia Williamstown
Stratford Windsor
St. Catharines Yarker
QUEBEC
Chateauguay Bsn. Shawville
Huntingdon Sherbrooke
Lachine Ste. Agathe des
Ormstown Monts
Maisonneuve St. Jerome
Quebec St. Johns
*St. Sauveur St. Jovite
Quyon Three Rivers
Rigaud Vaudreuil
NOVA SCOTIA

Halifax New Glasgow

ALBERTA
Lacombe Rimbey
Bdgerton Leduc Rurpsey
Edmonton ~ | Lethbridge ick
“ Alberta Av. ' Mannville Stettler
** Athabasca Ay. Medicine Hat Strome
“ NamayoAv, Munson Tofield
Okotoks Trochu
Olds Vegreville
Hughenden Raymond <
Redcliff Wainwright
Red Deer West Edmonton
Wetaskiwin
MANITOBA
Macgregor Oak Lake Starbuck
Morris Portage la Prairic Winnipeg
Napinka Russel) **  Banner-
Neepawa Souris man Av.
SASKATCHEWAN
Probisher Kisbey Oxbow
Gainsborough Limerick Regina
Gull Lake Maple Creek Saskatoon
Humboldt Melville Shaunavon
Kelvinhurst Moose Juw Unity
Whitewood
BRITISH COLUMBIA
Nanaimo Sidney Victoria
New Westmineter Vancouver “ {North Bnd)

Hastings St.

Manitoba—Austin, Griswold, Lauder, Sidney
Saskatchewan—Dollard, MacNutt.

New Yorx AGENCY~63 and 65 Wall.Street

Bankers 1N GREAT
ToronTO BrANcH—A. B

BriTAin— rhe London Joint Stock Bank, Limited
. PATTERSON Manager

ADMIRALTY AND EMPIRE’'S OIL RESOURCES
Replies to Criticisms Offered—How Vancouver Districts’
Loan Fared '

(The following cable messages of the Canadiamn Associated Press andothe
Montreal Star are printed by special atrangement.)

ADMIRALTY AND OIL RESOURCES

-

*London, June 2.—No Calgary oil companies have as yet
appeared here, but certain minor houses are circularizing the
investing public and selling shares in lease-holding concerns.
Mr. George F. Tull, G. Niblock, and Tull, Limited, formerly
of Calgary, now of London, say these oil developments are
bound to attract great attention to Canada from this country
and do much good.

The Admiralty, replying to the criticizing of the British
Government’s agreement with the Anglo-Persian Oil Com-
paay, says that there is nothing to prevent similar agree- .
ments in future covering the oil fields of Calgary or any-
where else, and that obviously the Admiralty would prefer to
get their oil supplies from within the Empire if they could.

ofL WITHIN EMPIRE

*London, May 29.—Sir Marcus Samuel, the great oil
magnate, warmly endorses the criticism of the Admiralty for
subsidizing an oil company operating in a foreign country
like Persia, while oil fields within the Empire, like Egypt,
Trinidad, and Canada, are capable of such extensive de-
velopment,

CAUTIOUS FEELINC IN THE MARKET

*London, May 20.—On the Stock Exchange a holiday
spirit prevails, and there is more cautious feeling in
markets, business everywhere being very quiet. Canadian Pa- -
cifics, upset by the April revenue statement, opened dull at
200%, then giving way rather sharply. Grand Trunks were
better on the April statement; Hudson Bays maintained 01-16;
Brazilians_not yet in request, remaining, however, at .l'ast
night’s higher levels. Their strength is due to the Brazilian
Congress’ expected sanction of the necessary loan, arrange-
ments for which are practically completed. |

The better temper of investors is illustrated by the over- |
subscription of the London, Chatham, and Dover deben- |
tures stock, =

The Gold Coast Colony will be offering after the holidays

£1,035,000 fours at 08%.

CANADIAN ISSUES AT PREMIUM ‘

+London, May 29.—Recent issues at pren}ium are M_o_nt-
real %, Winnipeg %. The following are at discount: British |
Columbia %, Edmonton 1}, Grand Trunk debentures 3, New |
Westminster 1, and Nova Scotia 1%. !

PUBLIC TOOK TWENTY-TWO PER CENT

here left with 88 per
oan of

*London, May 20.—Underwriters ; :
cent. of the Vancouver Districts’ Sewerage, Drainage

£500,000.

NEW LISTINCS
*London, May 28.—Applications are being receivedﬁzf::
Calgary Power £156,400 fives, and Lake Superior Paper i
800 sixes. . : :
s o e S o
+Canadian Associated Press cable.
* Montreal Star cable.
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The Bank of Vancouver

Head Office .. VANCOUVER, British Columbia
Capital Authorized ... e $2,000,000.00

Capital Subscribed v oo 1,174,300.00
Capital Paid Up 876,713.15
CHARTERED BANKS
DIRECTORS—

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

A Genersl Banking Business transacted
CHAS. G. PENNOCK, General Manager

THE NATIONAL BlNk OF SCOTLAND

LIMITED
Incorporated by Royal Charter and Act of Parliament. Esvasuisusmo 1835
Subscribed ...... £5,000,000 $25,000,000
Uncalled ....covveneeeess 4,000,000 20,000,000
Reserve Fund ....... .. 900,000 4,500,000

Head Office . - EDINBURGH
J. 8. COCKBURN, General Manajger. GRORGE B. HART, Secretary
LONDON OFFICB—3%7 NICHOLAS LANE, LOMBARD ST., B.C.
JOHN FERGUSON, Manager. DUGALD SMITH, Assistant Manager
The agency of Colonial and Foreign Banks is undertaken, and the Accep.
t of Cust s residing in the Coloni domiciled in Lond are
retired on terms which will be furnished on application.

LLOYDS BANK LIMITED.

Chairman :
Deputy Chairman: J. W. BEAUMONT PEASE.

R. V. VASSAR - SMITH. L

Capital Subscribed -
Capital paid up
Reserve Fund - -
Advances, &c. - -
Deposits, &c. -

FESS e Se e s
. e 4,208,672
e el ow g 3,000,000
S BRSNS e 50,871,240
pi il e 91,947,968

THIS BANK HAS OVER 650 OFFICES IN ENGLAND AND WALES.

Colonial and Foreign Department: 60, Lombard 8t, London, Eng.

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

London Agency of the IMPERIAL BANK OF CANADA.

La Banque Nationale

FounpeD IN 1860

Capital - - $2,000,000.00
Reserve Fund - $1,550,000.00

Our system of Travellers’ checks has given
complete satisfaction to all our patrons, as to
rapidity, security and economy. The public is

invited to take advantage of its facilities.

Our office in Paris (14, rue Auber) is found
very convenient for the Canadian tourists in

.

Europe.

Transfers of funds, collections, payments, com-
mercial credits in Europe, United States and

Canada, transacted at the lowest rate.

THE MOLSONS BANK

Capital Paid-Up, $4,000,000 Reserve Fund, $4,800,000
Incorporated by Act of Parliament 1855

HEAD OFFICE MONTREAL
BOARD OF DIRECTORS
Wa. MovsoN Macprerson, President H. Bwina, Vice-President
Geo. B. Drummond. D. McNicoll F. W. Molson
wm. M. Birks. W. A. Black E. C. PrarT, General Manager,
W. H. DrAPER. Superintendent of Branches. E. W, Waup, Inspector
BErEsrorRD PHEPOE, Inspector of Western Branches.
H A. Harmizs. CaruisLe. Asst. Insprs.

ALBERTA BRANCHES MONTREAL
Calgary Exeter St. Thomas Cote St. Paul
Camrose Forest West End Breh.St. James St.
Edmonton Prankford East End Brch. St. Catherine
Lethbridge: Hensall Teeswater St. Branch

Brrrisu CoLumsia Hamilton Toronto St. Henri Br'nch
Revelstoke James St. Bay St Cote des Neiges
Vancouver Market Branch Queen St. W = Maisonneuve

Hastings St. Highgate Trenton Market and
Main Street Iroquois Wales Harbor Branch

MARITOBA Kingsville Waterloo Park and Bernard

Winnipeg Kirkton West Toronto Ave. Branch
Main St. Lambton Mills Williamsburg Pierreville | Quebec
Portage Ave. London Woodstock Richmond

ONTARIO Lucknow Zurich Roberval | Sore!
Alvinston Meaford QuEBEC St. Cesaire
Amherstoury  Merlin Arthabaska St. Flavie Station
Ayimer Morrisburg Bedford St. Lawrence
Belleville Norwich Chicoutimi Boulevard Brch.
Berlin Ottawa Cowansville Ste. Marie Beauce
Brockville Owén Sound Drummondville St. Ours
Chesterville Port Arthur Praserville St. Thérese de
Clinton Ridggtown and Rivieredu Blainville
Delhi Simcoe Loup Station Sutton
Drumbo Smith's Falls Knowlton Tetreaultville
Dutton St. Mary's Lachine Victoriaville

Vilie St. Pierre
Waterloo

AGENTS Ix OreAT BriTAIN AND CoLoNiEs—London and Liverpool—barr's
Bank, Limited. Ireland—Munster & Leinster Bank, Limited. Australia
and New Zealand—The Union Bank of Australia, Limited. South Africa—
The Standard Bank of South Africa, Limited S

Foxxion Ace~xTS — France—Societe Uenerale. Germany — Deutsche
Bank. Helgium—Antwerp—La Bangue d'Anvers. China and Japan—Hong
Kong and Shanghai Banking Corporation. Cubs—Banco Nacional de Cuba.

AGENTS IN UNITED STATES.- M!'ﬂll ana Correspondents in all
the principal cities "

H made in all parts of the Dominion, and returns promptl
CO"CC“O“’ remitted at lowest rates of exchange. Commercial Iett’er:
of Cl?dit and Travellers Circular Letters issued available in all parts of the
world.
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£100 BONDS

A Safe Investment for People of Small Means

To enable the small investor to invest his money
without risk this Corporation's Bonds are issued
in sums as low as one hundred dollars. They
furnish absolute security, and are a :

Legal Investment for Trust Funds

Write for copy of Annual -Report, specimen
debenture and all particulars.

Canada Permanent Mortgage Corporation

Paid-up Capital and Reserve Fund exceed
TeN MiLLION DOLLARS

Torente Street i Toroato
BSTABLISHED 1885,

The Hamilton Provident and
- Loan Society
HALF-YEARLY DIVIDEND No. 86

Notice is hereby given that a Dividend at the rate of eight
per cent. per annum has been declared for the half-year end-
ing June 30th, 1914, upon the paid-up capital stock of the
Society, and that the same will be payable at the Society's
Head Office, Hamilton, Ontario, on and after Thursday, the
2nd of July, 1914.

The Transfer Books will be closed from the 15th to the 30th
of June, both days inclusive.

By order of the Board,
4 C. FERRIE,

Hamilton, May 27th, 1914. Treasurer

The Ontario Loan & Debenture Co.

DIVIDEND No, 108.

Notice is hereby given thata QUARTERLY DIVIDEND
of 2% PER CENT. for the three months ending 30th June,
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 Company’s office
in Lomdon, Ontario, on and after 2nd July next to Share-
holders of record of 15th June,
By order of the Board,

; A. M. SMART, Manager
London, Canada, June lst, 1914,

THE HURON & ERIE LOAN
AND SAVINGS COMPANY

QUA RTERLY DIVIDEND

Notice is hereby given that a Dividend of Three per cent.
for the quarter ending 30th June, 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,
July 2nd, 1914, fo shareholders of record.at the close of busi-
ness on June 15th, 1914.
By order of the Board,
M. AYLSWORTH,
London, May 28, 1914. Secretary

The Standard Trusts Co.

Head Office 3468 Maln Street, WINNIPEG
Branch Offices ... Saskatoon, Bdmonton, Vancouver

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

Ltd.)
A uthorized Capital .... $1,000,000.00 Reserve ...............5400,000.00
Subscribed and Fully Pald 750,000.00 Total Assets .... 12,750.000.00

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

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

WM, HARVEY, Managing Director

CREDIT FONCIER F.C.

'Heap Orrice, MONTREAL

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

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

| ' ; on improved farm and
city property at low-
est current rates and
on tavorable terms. v

Correspondence and personal interviews invited.

NG

A

Canadian Cuaranty Trust Company

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

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

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

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

Special arrangements made with Insurance Companies
and Municipalities.

JOHN R. LITTLE, Managing Dircctor.

Why Almost Two Hundred Corpo-

rations, Firms or Private Persons

Have Invested in our Debentures
Because we have devised a form of debenture
secured by deposit of first mortgages to the
mount of 150% with a trustee which gives prac-

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

THE EMPIRE LOAN COMPANY
WINNIPEG, CANADA

T

i
§




ght
nd-
the
ly's
the

0th

irer

ent.
e of
tock
e at
day,
usi-

y

C.

nto

 and
 and

po-
ons
res

NY

T

June 12, 1914.

MANUFACTURERS ON COMPENSATION BILL

———

Ontario’s System is Less Expensive Than Those of Other
Provinces—Two Principal Objections

The Canadian Manufacturers’ Association workmen’s
compensation committee have issued the following comments
on Ontario’s Workmen's Compensation Act bearing the
signatures of Mr. P. W. Ellis, chairman ; Mr. F. W. Wegenast,
secretary, and Mr, G. M. Murray, general secretary.

“As a matter of fact the act is based ostensibly on pro-
posals which were made by the Canadian Manufacturers’ As-
sociation. Those who purported to speak for the workingmen
had asked for an entirely different type of law, and the lead-

. ers of both political parties had in the last elecnon campaign

pronounced in favor of the kind of law advocated by the labor
representatives. There is every reason for assuming that
the government commissioner had also in view the same type
of act, namely, the English Act, which throws the liability to
compensate workmen-on the individual employer, leaving the
employer to insure himself against the liability in an em-
ployers’ liability insurance companv.

“A careful and exhaustive study of the subject convinced
your committee that such a law as would in all probability
have been adopted as a matter of course would not be per-
‘manently or even temporarily satisfactory to either workmen
or employers and that the only successful solution lay"
the adoption of a system of collective insurance under <tatc
management or control as typified in the systems of some
of the countries of Europe .and states of the United States.

“In the face of considerable opposition the - committee
succeeded in impressing this view upon the commissioner,
and the commissioner’s draft is intended to embody, and does
in fact embody, in an 1mperfect form, proposals which were
made on behalf of the association.

Manufacturers’ Objections Civen.

“Our objections to the act are comprised under two
heads: First, that under cover of the greater economy of a
system of state management the scale of benefits to injured
workmen has been fixed in many respects too high—very
much higher than could have been contemplated under a
system such as the workmen advocated.

“Second, the administrative features of the act have been
worked out without regard to, or appreciation of, many ele-
mentary practical considerations so that the act as it stands
is in some respects literally unworkable. The only thing
which will prevent the proposed system from being entirely
abortive is the probability that the administering board will
violate or ignore many of the chief provisions of the act and
that the act will be radicallv amended at the next session of
the legislature.

Act in Imperfect Form.

“In view of the wide powers given.to the administering
board this is the more readily possible. We had hoped that
the changes necessary to make the act workable, and the re-
moval of some of its acknowledged excesses and anomalies,
would be effected while the bill was going through the legis-
lature. As a matter of fact, upwards of ninety amendments
were made, nearly all of them as a result of the work of your
committee, but these amendments dealt largely with Thairrs
of a superficial nature and the changes upon which your
committee and the convention had laid mbst emphasis, and
which-were largely of a non-contentious description and were
3C1\§0“\edged to be necessary, were not made.

“TAe act as it stands embodies in a highly imperfect

tain elememan prmmpl«s the 'adoptinn of which is
We regret

that the act is not a botter one but we are con<c1ou< that no
effért Was spared on the part of the committee to remedy its
d cts and protect the 1n'err-~t< of our members. Defective

as 1™g, we think you will find it considerably less expensive
than tBe systems of other provinces of Canada and certainly
very much less expensive than if the government commis-
sioner had had his own wav. You will have, moreover, the
satisfaction of knowing that the money which you contribute
will go' with little or no deduction to relieve actual dependence
and want, whereas under the systems of other provinces of
Canada fully one-half of the money paid by employers is not
applied to this purpose.”
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THE METROPOI.ITAN BANK

Capital Paid Up .. «« $1,000,000.00

Reserve Fuad o 7 >e o« 1,250,000.00

Undivided Profits .. = oe 182,547.61
Head Olllee YORONTO

§.J. MOORE, Presiden

- D. ROSS, General Manager
A General Boatln .usl-eu Transacted

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 2
(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 Ist July, 1914, to shareholders of
record on the books of the Company at the close of business on 15th inst.
By Order of the Board,

WALTER GILLESPIE, Manager.

London & Canadian Loan & Agency Co., Ltd.

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

hh. and Saskatchewan
. WEDD. Jxn., m V. B. WADSWORTH, Manager

THE COMMERCIAL LOAN AND TRUST CoO.
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, Toronte
HON. J. R. STRATTON, President F. M HOLLAND, Gen. Manager

_ TRAVELERS’ EDITIONS
CANADA REFERENCE BOOK

SUBSCRIBERS are reminded of the ]nnuary issue. Orders
for whole or part Books will receive prompt attention.

Letters of introduction supplied to bona fide traveling repre-
sentatives of our su ibers without additional charge.

THE MERCANTILE AGENCY : R.G.DUN & CO.




30

THE MONETARY TIMES

SASKATCHEWAN GENERAL

RUSTS CORPORATION
Head Office - - REGINA, SASK.

Approved by Lientenant-Gowernor-in-Council as acceprable for
.& Trust Company purposes avithinthe Prowince of Saskatchessan

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% on agency basis,

or 87 with unconditional guarantee of principal

and interest. Correspondence Inwited
Reference—Union Bank of Canada

The Sterling Trusts Corporation
EXECUTORS, TRUSTEES, ETC.

Board of Directors
W. S. Disnick, President B. D. McCarrum, Ist Vice-President
Joun FirsTBROOK, 2nd Vice President
H. WappisaroN, Managing Director
N. H. Stevess, A. H. Tasker, Dr. E. Jessop, M.P.P., Wu. McBaix,
W. L. Horroxn, J. W. Scorr, J. A. McEvoy, ALEcK CLARK.

Regina Branch Advisory Board
A. H. Tasker, E. D. McCarrum,' W. M. Marmis, M.P., T. J. How,
tJ. F. AxpErsoN, M. B. PearT, A. W. SniDER, CHAS. JACKSON.
GEO. H. BRADSHAW, J. G. LANGTON,
Manager Regina Branch, Secretary.
Correspondence Invited

Heap OFFicE: 80 KiNG STREET EasT, TORONTO

| Commonwealth Trust

Company, Limited

ADMINISTRATOR
EXECUTOR

TRUSTEE
INVESTMENT BROKER
MORTGAGE BROKER
OFFICIAL ASSIGNEE

ALBERTA

Serves the

CALGARY

TreWestern Trust Co.

Head Office, WINNIPEG :: Braach Office, Regiaa, Sask.

Authorized Capital - - - $2,000,000
Subscribed Capital - - - - 1,005,000
Paid-up Capital - - - - ; 1,005,000
ALAN J. Apamsos, President
Sk R. P. RosuiN, 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.

Volume 5'2.

MUNICIPAL ACCOUNTING OF PUBLIC UTILITIES

—

Uniform System is Desirable—Defects in Present Returns
—Profit and Loss

e

A commission does not. own a public utility. It simply
operates it, states Mr. W. O. Galloway, secretary of the On-
tario bureau of industries, in a memorandum on municipal ac-
counting of public utilities.

What is first needed is a ‘““common sense” accounting by
which a systematic record is kept of all the business trans-
actions of a muni¢ipality, not merely a cash record. Too
often two transactions are offset against each other or are
settled by the payment of the difference between them. Such
a method while understood locally gives no statistical infor-
mation in regard to either transaction in any attempt at com-
parison with other -municipalities. The accounting of the re-
lations between a municipality and a public utility is im-
perfect in this regard. All of these accounts should be for
the calendar vear ending December 31.

The accounts of each and every public utility, whether
operated by a commission or the council, should be kept
separate from the general account. If operated by a commis-
sion this must necessarily be so, then for the sake of uni-
formity alone the council should do the same, The general
account should show the transactions between the municipality
and the utility acéounts and these should be reflected clearly
in the utility accounts.

Separate Account for Each Utility.

Where a commission has charge of more than one public
utility a separate; account should be. kept for each utility.
Municipal auditofs are obliged to audit the accounts of all
public utilities as well as the general accounts of the munici-
pality.

The rates of  each utility should be so adjusted, or re-
adjusted  when necessary, on the municipality and general
consumers as to provide for sinking funds and interest on de-
benture debt incurred by the municipality in construction,
and for cost of operating and maintenance to keep the plant
up to the standard.

Moneys for construction and extensions must originate
with the general account by way of debentures and be paid
by the general account to the utility account, as the work
progresses, and there exvended in detail. The utility account
should show payments for construction apart from costs of
operation and maintenance, :

The municipality in the general account should pay debt
charges after receiving the same from the utility account
and shoyld pay to the waterworks account for hvdrant and
other municipal water service and to the light account for
lighting of streets and public buildings, as in the case of
any other consumer of water, light or power, and which would
be done if the utility were ownéd by a private company.
Numerous returris have been received in which it was stated
that the commidsioners had never made any such- charge.
Such a procedure is not business, and an arrival at a proper
“profit or loss” lis not possible.

At the close of the municipal year (December 31) all un-
expended revenues of the utility accounts (except the hvdro
electric) should be transferred to the general account and
there appear as a receipt. The municipa! treasurer mavy make
a special deposit of this so as not to interfere with his balance
in the general account.

U gex’pondod Revenues.

The Ontario railway and municipal board has been given
special charge of superintending the system of book-keeping
for all public utilities (except the hydro electric). ‘The Audit -
Act (which, however,, does not apply to any city with a popu-
lation of over 1§,000) makes it one of the duties of the pro
vincial municipal auditor to prepare a ‘book or sets of books
of account for use by the municipalities.

il

A grain and sheaf competition open to the “'Orl,d is an
added featnre of this vear’s prize list of the Canadial, g
tional Exhihition. Toronto. The prizes in this competition
are 8100 and medal each for spring wheat, fall w
oats, Flint corn; Dent corn, beans and peas.

h(:nt' baﬂey-
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Estates Managed Administrators - : :
g by " Trustees, etc. Subscribed Capital, $1,168,100 3
trans- , Eng., Office : 139 Canon Street, E.C. & - g
Too Cl':.&o;dd:egu: Cai:wam. Codes: Western Union & A.B.C. Assets 3’871'522 j
" Such HEAD OFFICE SASKATOON, SASK. BOARD OF DIRECTORS.
infor- Board of Directors:  President, A 3
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CHAS. M. SIMPSON, President and Managing Directo ;
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atility. | B 5. BWING, Searstery Guardian and Receiver i
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Directors GREAT WEST PERMANENT BUILDING, j
or r:-l i H. H. Beck W. L. lEnn'ish Ww. Fh.‘Hu:,l 356 MAIN STREET, WINNIPEG ¢
; W. H. F A ) ith . ars a h
!;:e:!e_ Thorval ;::;svol ; ¢ JB KCeith Frederick C. Jl.ecmlrd Seanshos: - Victortts vmco;:::'lms‘:‘“"' Bémesten, Seglan. I
uction, . K. Kerr 4
e plant ‘
iginate -;
e paid ‘
e Work. :
g The Executor of Your Will THE EASTERN TRUST
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: knowledge of banking, real estate, valuation of assets, : 1 8
t \
f:cco::d and have an experienced organization for its man- Capital (paid up) and Reserve $1,210,000 i
unt for agement 3 TNSt Asset's cees sees s 1 40 0009000 J
case ?(: That is why a trust company is best fitted to carry Established 21 Years . ¢
,t;n;::y_ out the provisions of your will. Do not impose on a friend, but appoint
: stated Name as your executor a sound, experienced Trust Company,
charge. THE TRUSTS AND GUARANTEE your Executor.
, proper ! .
COMPANY ‘:;‘U:MTEE&TO Halifax, St. John, Montreal, Charlottetown
11 un- 43-45 King Street West, » 1
eah_\'g:"o JAMES J. WARREN, Presiifent. E.B. STOCKDALE, General M;naacr St JOhn s, hﬂd,
ant and
v make ;
balance - | < }
' o . l C . - | 4
o | C oration. g
General Financial Corporation.«_anada | = |
he Audit - . |
i CREDIT GENERAL DU CANADA ]
of %ooks ‘ Antwerp—Belgium ;
! : CAPITAL 83,000,000
Underwrites Government, Municipal and Industriai Bonds Y
Finances Industrial and Mercantile Concerns of Proven Earning Power
id s a8 4 Deals in First Mortgage Bonds of Corporations in Canada and Abroad
% Nee eals 1n rirs g g - "
3,';:ti€ion Acts as Agent for Investment of Funds in First Mortgages on Improved Re:l Estate
’ . i : A. GOUZEE,
, barle?s Correspondence Invited  20() Garry Street, WINNIPEG et B
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Dominion Trust
- Company

Head Officce - 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.1L.,
Montreal, Que., London, England, Antwerp, Belgium.

Subscribed Capital..ceeecvcececcsns $2,500,000
Paid-up Capital .....cc0vveveee. ‘... $2,167,570
Reserve and Undivided Profits ...... $ 874,412

Acts as executor, trustee, guardian, transfer agent,
trustee for bond holders, agent for the investment cf
funds and all other trust capacities.

Loans money for clients on first mortgages on im-
proved real estate in amounts not exceeding 50% ofcon-
servative valuations, netting the investor 6% to 7347,.
Deals in Municipal and. industrial debentures.

W. R. ARNOLD, Managing Director.

Rontrenl Trust Company

Subscribed Capital - $1,000,000.00
Paid-up . - - 729,5675.00

Resérves - . - 500,000.00
DIRECTORS

H. S. HoLTi Prés. Hon. N. Curry B. L.
ROBT. ARCHER, Vice-Pres. Hon. R. DAXDURAND JAIB!‘;::;‘”.
Sir W. M. Airkes, M. P, F.P. JoxEs F. W. Ross
J. E. ALDRED Wu. MoLsox Hon. W. B. Ross
A.J. Brown, K.C. MACPHERSON A. Hatc Sims
FAYETTE BROWN . C. E. NenL STUART STRATHY

- Hugn Patos
V. J. HUGHES, Manager

MONTREAL TORONTO HALIFAX

GEo. CAVERHILL

THe UNION TRUST CO.

Head Office and Safety Deposit Vaults LIMITED
TEMILE BUIL!I ING - - TORONTO

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

Capitsl Paidep -  $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. Dulcrnet K.C., Vice-Presidents; Charles Magee
Chairman of the Board: Hon. Samuel Barker, M.P.,P.C., Henry B
Gooderham, Right Hon. Lord Hndlip, Charles H. Hoare, S. F.
Lazier. K.C.: George 5. May, J. H. McConnell. M.D.; J. M. McWhin-
ney, Right Hon. tke Earl of Onslow, H. 8. Strathy.

‘Chartered Executor, Administrator, etc.

Agents for sale and managemert of estates.

4 per cent. l-lgresl paidinSavings Department subject to chegue
Money Loaned on Real Estate. Correspondenve Inviteo.

GRO. A. KINGSTON, J. M. McWHINNEY,
Assistant Manager. General Manager

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

B. C. Timber

383 Million Fir, balance Cedar. Spruce and Hemlock

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

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

Cruisers report and maps on aoplication. -

WESTMINSTER TRUST

LIMITED

NEW WESTMINSTER, B.C.

BRITISH AMERICAN
TRUST CO., Limited

A. C. PLUMBRFELT./ H. N. GALER, W. L. GERMAINE,
President Vice-President. \J’ic(e;-Pu;'.l and
f en. Man.

Capital Paid up .... $250,000.00
Sutplus and Reserve 194,450.00
Total Assets =...... 669,187.74
Financial Agents Executors and Trustees
Investment and Deposits Received
Insurance Brokers Estates Managed
Head Office : Vancouver, B.C. Correspondence
Branch Office : Victoria, B.C. . Solicited.

Columbia Trust Co.

Limited
E. B. Hears President and General Manager
Authorized Capital . - . £1,000,000.00
Paid-up - - - 166,300.00
Surplus . e= - . 205,289.00

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

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

The Title and Trust Company

Traders Bank Building -  Toromto

(Cor. Yonge and Colborne Streets)

Board of Directors
Vice-Presidents—Hon. W. A
Directors—Geo. H. Hees. w. K
r. Jas. B. Tudhope, R. Wade. Jacob
Mamnaging Director—John J. Gibson-

- President—E. F. B. Johnston, K.C
Charlton, W. J. GagepNoel Marshall.
George. W. R. Hadbbs, J. A. Kammere
Kohler. A. McPhetson, D. B. Hannz.

Chartered Executor, Trustee ete.

Authorized to act as ADMINISTRATOR, RECEIVER,

LIQUIDATOR, GUARDIAN, ETC., without giving Se€c ¥
Rates reasonable.

/

Inquiries solicited.
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NEW INCORPORATIONS

Companies With Large Capitalization—Fur Farming in
Three Provinces

Canada’s new companies number 36. The head offices
of these companies are located in three provinces. The total
capitalization amounts to $9,447,000, the largest companies
being :(—

The Merchants Building Company, Limited,

D L e e d e 5e3 sas s $3,000,000
Golden Windermere; Limited, Ottawa ...... ces. 2,000,000
Metropolitan Investment Company, Limited, Mont-

T RIS SR P SR S e i RS 1,000,000

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

’

No. of :

Province. companies. Capitalization
T T RSO S G i 20 $4,245,000 -
BB = ik el eiirita 13 5,118,000
New Brunswick. [........... 3 84,000
36 $9,447,000

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 :—

¢ Trenton, Ont.—Blohm Company, Limited, $350,000. C. A.
‘Blohm, E. D. O’Flynn, G. H. Robinson.

Owen Sound, Ont.—The Union Cement Company, Limit-
ed, $200,000. ‘T. L. Dates, A. L. Randall.

Berlin, Ont.—Dominion Motor Car Company, Limited,
840,000. H. Nyberg, A. H. Millar, M. Mar#in.

St. Willilams, Ont.—St. William Fruit Preserves, Limited,
840,000. A, -Maclnnes, J. H. Cope, W. F. McCall.
_ Ridgetown, Ont.—The Dominion Fur Farming Company,
Limited, $100,000. - S, Coll, H. D. Bates, J. A. Currie.

8t. Catharines, Ont.—The Canada Pole and Shaft Com-
pany, Limited, $400,000. J. S. Campbell, V. Moyer, M. M.
Harris,

8t. Jerome, Que.—La Compagnie Commerciale de Saint-
Jerome, Limited, $10,000. T. L. Coulombe, J. H. Potvin, A.
Simard.

Fredericton, N.B.—Acme Black Skunk Company, Limit-
ed, $30,000. N. P. McLeod, C. H. Ramsay, F. A. Kirk-
patrick. 5

Lakeside, Que.—Montreal Terra Cotta Company, Limit-
ed, $300,000. L. J. S. Morin, K.C., A. S. McNichols, A.
Laramee,

8t. John, N.B.—The Purity Bottling Works, Limited, $5,-
000. J]. E. Bigelow, J. E. Foley, H. J. Smith. Atlantic Con-
structions, Limited, $49,000. J. H. Gorman, E. M. Gorman,
R. C. Gilmour.

Ottawa, Ont.—Golden Windermere, Limited, $2,000,000.
B. C. Prowse, A. A. McLean, P. C. Murphy. The Canadian
Picture Stamp Company, Limited, $40,000. T. St. Germain,
: B A Fraas, G. H. Wilson.

Montreal, Que.—Metropolitan Investment Company,
Limitrd, $ 1,000, 000. §. Provost, T. Jette, S. Deserres. The
Glenwood Black and Silver Fox Ranching Company, Limit-
ed, $199,000. A. Lavergne, C. Smith, E. Taschereau. The
Union Craft Clothing Company, Limited, $49,000. B. Ram,
T. S. Ram, J. Gold. Cafe Villeray, Limited, $20,000. H.
Paquin, A. Sevigny, A. Paquin. Sheehan & Thomas Com-
Pany, Limited, $20.000. M. Essa, S. M. Khouri, M. Sarkis.
The Merchants Building Company, Limited, $3,000,000. H.
Hague, C. G. Heward, A. E. Woodworth. International
Travellers’” Accommodation, Limited, $25,000. J. Daigneault,
R. Payette, N. Beaudry. Smardon Shoe Companv, Limited,
3_200.000. R. Fleet, W. R. Hastings, H. A. Ellis. The
Northern Gardens of Montreal, Limited, $200,000 ] 1B 8K

33

Trust Company Service

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

THE CROWN TRUST Company

148 ST, JAMES ST., MONTREAL

PR e P YR

o A b i i i

Guaranteed Investments

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

TORONTO. GENERAL TRUSTS
CORPORATION

Bay and Melinda Streets TORONTO

THE ROYAL TRUST COMPANY
HEAD OFFICE, MONTREAL

Capital Pally Pald . - *$1,000,000
Reserve Fund e 1,000,000

BOARD OF DIRBCTORS v
H. V. Meredith, S H. MoNTAGU ALLaN

. R. B. Axaus
President A. BAUMGARTEN

Sir Wm, C. Van Horne, ’A‘D. Brarruwarre

R Drummoxp
K,CAM.(:-_. : C. B. GornoN
Vice-President Hon. Sir Lomer Gouin, K.C.M.G

il y—— - E. B. OrernsuizLDs
TORONTO BRANCH 5N Hosme

Bank of Montreal Bidg., :':.“’R C.::“?'“-'

Yonge and Queen Streets. g7 g Suavonnesey. K C.V.0.

M. S. L. RICHEY, Sir FrEpericx WiLLiaus-Tavion
MANAOE R

TMonTREAL WiNNIPED EpmosTon SasxaTOON Reoina &

UNNECESSARY RISKS

WHY run the risk of loss or destruction of Bonds, Stock Certificates,

Insurance Policies or other valuable documents? Boxes in our
Safety Deposit Vaults may be rented for $3.00 per year and upwards
according to size. laspection invited.

Dafional Crust
Company:Simifed .

18-22 KING STREET EAST .. TORONTO

e T

T

- g . v
o v R A<l 50
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THE GREAT WEST
PERMANENT LOAN
COMPANY

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

b

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 CO RPORATION

Head Office REGINA, Canada

Authorized Capital ks e $2,000,0C0
Subscribed Capital dine Sp Pt 1,150,000
Capital Paid up and Reserve Wi 700,00

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

INVEST YOUR MONEY
| IN
AGREEMENTS FOR SALE

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

Correspendence Inwited.
Sterling Mortgage Investment Co., Limited

800 and 802 Sterling Bank Bldg. WINNIPEG, Man.

Volume 3a.

Legare, P. E. Martin, R, T. Beaudoin. The Otterbrook Lum-
ber Company, Limbited, $45,000. H. Ibetson, A. R. Johnson
L. H. Boyd. Marsh and McLennan, Limited, $§o,m\. W. ]'
Shaughnessy, C. G. Heward, A. Charters, :

Toronto, Ont,—The Rolando Fruit Company, Limited
840,000. F. J. Hughes, H. Melvin, E. Mclntosh. Fitzpatrick.
& O’Connell, Limited, $40,000. R. F. Fitzpatrick, E. H, Am-
brose, J. R. Marshall. Dunn-Hortop, Limited, $40,000. W. A.
J. Case, J. B. Taylor, C. G. Lynch. The Hoover Electric
Cleaning & Servige Company, Limited, $40,000. W. H. Carlier
Burnett, J. Skeltan, H. G. Colebrook. Bureau of Municipal

- Research, J. Macdonald, F. B. Hayes, F. 1. Fox. Tomchei

Shabot Congregation, K. Schiff, B. Colchurif, S. Gotfried.
National Law Bopk Company, Limited, $100,000. A. Poole,
W. R. Haight, W, E. Lear. Blagdon, Limited, $100,000. L.
F. Black, H. A.| Hall, W. B. Henderson. The Ile Import
Company, Limited, $40,000. F. V. Clisdell, T. E. Mec-
Cracken, J. R. Roaf. The Lloyd-Thomas Company, Limited,
$40,000. E. P. Heaton, J. H: Meir, C. J. Harvey. Adelaide
Leaseholds, Limited, $40,000. J. H. Barrett, 0. E. Ziegler,
W. W. Barrett. Shea’s Hippodrome Theatre, Limited, $750,~
o00o. J. Kreitner, M. Shea, A. H. Kreitner. The S. D. S.
Realty Company, | Limited, $45,000. H. Sherris, C. D. Daniel,
H. Sutherland. Great Western Exploration Company, Limited,
$100,000. W. A.!]J. Case, J. B. Taylor, C. G. Lynch.

B

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

Salisbury, NiB.—Standard Silver Black Foxes, Limited,
$99,000. J. Kentedy; 3. W, Carter, P. J. Gray.

st. John, N.B.—Black Fox Publishing Company, Limit-

ed, $5,000. F. Ci Kaye, E. J. Treen, M. J. Treen.

el I

MUST CONSERVE CANADA'S RESOURCES.

Canada has been blessed with great natural resources.
Each and all of these, however, already show signs of serious
depletion, stated Dr. F. D. Adams, dean of thg-faculty of
Applied Science at McGill University, and president of the
Royal Society of Canada, in an address on “The National

Domain in Canada and its Proper Conservation.”” The con-

clusions reached by him are as follows:—
Our mineral resources, like the mineral resources of
every country, dre in the very mature of the case being de-
pletéd in direct proportion to the growth of our annual out-
put of the products of mine and gquarry. : ;
Our forests, which are by no means SO extensive as 1S
generally supposed, have been cut, slashed and burned in a
reckless manner; R 2
Our agricultural lands, althoygh showing an ever-in-
creasing output on account of the opening up of mew tracts
of virgin soil, are not vielding even approxlmately'the returns
of which they are capable were they farmed according to more
improved modern methods. . !
The maintefance of our water powers at their maximum
efficiency is threatened if the forest areas of their catchment-

basins are not preserved.
The fisheries of British 5
are in serious danger. |
With the continued advance of settlement our wild fur-
bearing apimalg are in course of extermination; . :
Each 'and all of these resources of our national domain
(with the exception of the mineral deposits), can, however,

not only be restored to ifs original cqndition but may, if "l‘
take vigorous dction at the present time, be conserved, cul
her annual returd

tivated and not only be made to vield a hig A s
than at present, but while doing so to increase in value yed
to the succeed"

by vear, and be handed on by each generation to U 5
1 more productive condition /than

olumbia and of our inland waters

ing one in a better anc

received them. he reali-
It is time for the people of Canada to awake to theé

: . . ez i e
zation of these facts, and in so doing to remember that 1n té-
last analysis the success of any policy of conservation
pends upon the efficiency of the human unit.,

—l

e Farmers Bank

The bill to recoup the depositors of th
has passed its third reading.




2 32.

uk I.um-
Johnson,
W. J.

Limited,
tzpatrick
H, Am-
o. W. A.
Electric
. Carlier
funicipal
Tomchei
Gotfried.
\. Poole,
,000, « L.
» Import
E. Mec-
Limited,
Adelaide
Ziegler,
d, 8750,
S. D. S
. Daniel,
Limited,

- the fol-
Limited,

v, Limit-

eSOUrces.
of serious
faculty of
nt of the
National
The con-

ources of
being de-
nual out-

sive as is
rned in 2

y ever-in-
yew tracts
he returns
g to more

maximum
-atchment-

wnd waters
wild fur-

al domain
. however,
nay, if we
srved, cul-
ual returd
value year
e -succeed”
yn than it

, the reali-

that in the
vation @€

ners Bank

THE MONETARY TIMES 35

Due 1st June, 1915 to 1934,

Population 4,737.

to 1934 incluseve.
Price :

$30,000

- Town of Waterloo .
| ' | 6°. Debentures

Interest lst June yearly.

Legal opinion of Malone, Malone &. Long.

Waterloo s sleadzly growing, both in population and
tmportance as a manufacturing centre.

Assessment §3,314,000.
Odd amount Debentures mature each year from 1915

Rate to Yield
S%7%

Write for our special circular.

Wood, Gundy & Co,,

C. P. R. Building, Toronto

Total authorized and issued $500,000.

~ MONTREAL, Can.
L

ROLLAND PAPER CO. LIMITED
6% FIRST MORTGAGE BONDS

Maturing July 2nd, 1937, payable at the Bank of Montreal in Montreal! -
or Toroato. Denominations $500 and $1,000.

Assets over three times the

bond issue. Current net earnings over four times the bond interes:
PRICE 100 AND ACCRUED INTEREST

Descriptive Circular on Reguest

C. MEREDITH & COMPANY,

ILLIMITED
LONDON_ Eng.

€

INVESTMENT BANKERS

CANADA INDUSTRIAL BOND
CORPORATION, LIMITED

We will be pleased to forward our Booklet on request

17 St. John St. 3941 New Broad St.
MONTREAL LONDON, Eng.

85 Bay Street,
TORONTO

WHY BONDS ARE
SAFE INVESTMENTS

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

N. W. HARRIS & COMPANY

Incorporated, Boston

157 St. James Street MONTREAL

e Sr PR N X b 0

I el A - S
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16 St. Sacra

Saving and Investment

—a booklet describing our Periodical Pay-
ment Plan of buying good securities
If you can put aside as little as $10 a

month and wish to use it to utmost ad-
vantage, send for this booklet vto-day.

o

| Greenshields & Company

Members Montreal Steck. Exchange
Dealers in Canadian Bond lssues

ment St., MONTREAL. LONDON, Eng.

We own, and offer, subject to sale,

WEST KOOTENAY POWER
AND LIGHT COMPANY
6% First Mortgage Bonds

DUE 1940

Net Earnings year ending August 31, 1913, over THREE
AND ONE QUARTER times BOND interest.

Price: To yield over 5.407.

NESBITT, THOMSON & COMPANY
| Limited

INVESTMENT BANKERS
Two Tmey Two St. James Street, MONTREAL

Anderson, Lunney & Co.

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

Inside City and Revenue Bearing
3 Property. Warehouse Sites our

Spegialty.
Correspondence Solicited— English, French, German

REGINA, SASK.

CANADIAN FINANCIERS|

TRUST COMPANY
VANCOUVER, B.C.

as Fiscal Agents for WESTERN CITIES can offer

MUNICIPAL
SECURITIES

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

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

buying other securities.

T
I

ONE OF OUR PRESENT OFFERINGS:

City of Port Coquitlam, B.C.

5% Debentures

Due 1st June, 1943. Interest payable lst June av&Dec.
Denominations $100, $500 and $1,000.
PRricE : 86 and lnter?st, yielding over 67,.

,v' -
Full particulars on request. v

C. H. BURGESS & €o.

Traders Bank Bldg. TORONTO

Morton, Bartling& Co.

| BANKERS
Paid-up Capital ... w  $150,000

PRINCE ALBERT
SASKATCHEWAN

Funds invested for clients in guaranteed first mortgages of Prince Albert |
City improved business and residential properties to net the investor

0 All mortgages covered by fire I}
INTEREST PAYABLE insurance n:d' prot.cﬁdg
R perty worth from two
o HALP-YRARLY times the amount of the mort- |
gage, with values.

We undertake to make prompt remittances of principal and intecest
payments »nnd guarantee repayment of principal ~and interest.
Reference — ROYAL BANK OF CANADA, PRINCE AI.BBIT"

.

NEELYS LIMITED

Real Estate"of the Better Class

CAPITAL
i Directorate
HON. SENATOR RATZ, President , T. A. NEELY, Vice-President
D. M. MARTIN, Managing Director W. N. MUNRU, o.A.

A. J. BAILREY, Secretary-Treasurer

We own and offer selected parcels in the C.N.R.
Model Cities LEASIDE and MT. ROYAL.

Write for particulars.

104 Temple. Bldg. .. TORONTO

CANADIAN BONDS
AND DEBENTURES

Bought, Sold and Appraised

W. GRAHAM BROWNE & CO. l
= MONTREAL |

222 St. James Street

/
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EIGHT BILLIONS OF GOLD

Canada’s Increase of Metal is $127,800,000, According to
Estimate of Director Roberts, of United States Mint

The world’s stock of gold December 31, 1912, of $8,-
480,700,000, as estimated by Director Roberts of the United
States mint in his latest report, compares with corresponding
estimate of $4,841,000,000 on January 1, 1900, an increase in
thirteen vears of $3,639,700,000, or 75 per cent.

Of this increase, $850,300,000, or nearly one-quarter, was
secured by the United States, which on January 1, 1913, was
credited with $1,879,500,000, against a little over $1,000,000,-
600 on January 1, 1900. The next greatest increase was by
France, which up to 1909 had added $389,400,000 to her stock,

" bringing it up to $1,200,000,000; but the latter figure is an

old estimate, and almost certainly too low. India stood third
with a gain of $351,800,000, whereas her total stock January
1, 1900, was only $22,200,000.

Accumulated in Thirteen Years.

The next largest gain was by Argentina, which on Janu-
ary 1, 1913, held $281,400,000, practically all accumulated
during this period, since on January 1, 1900, the gold stock
was virtually nil, :

Other important gains were by the United Kingdom,
$244,200,000; Russia, $208,500,000; Germany, $165,500,000;
Egypt, $160,000,000; Canada, $127,800,000; and Brazil raised
its gold stock from practically nothing in 1900 to $125,000,000
at beginning of 1913.

Twenty-Six Returns Civen.

It should be noted that details for the South American
countries were not given in 1900 returns; their total rose
from $72,900,000 in 1900 to over $450,000,000 January 1, 1913.
The details follow :—

+
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United States

1913,
January 1.

1900,

January 1.
. $1,879,500,000. $1,020,200,000 $859,300,000

B i E—

Sir William Osler, presiding
don in honour of Prince Alexander ¢

b_een suffering lately from a very
disease. He diagnosed the disease as over-prosperity. Like
men who went on a steadv diet of lobster and champagne-

at

Inc.

Austria-Hungary 204,500,000 244,300,000 50,200,000
Belgium ...... i 61,400,000 21,100,000 . 40,300,000
British Empire :—
Australia 166,000,000 128,600,000 38,300,000
A 147,800,000 20,000,000 127,800,000
United Kingdo 730,000,000 486,700,000 244,200,000
PR, i 374,000,000 22,200,000 351,800,000
S e 30,000,000 2,000,000 28,000,000
L TEe PRt 190,000,000 30,000,000 . 160,000,000
T N S 1,200,000,000 810,600,000 389,400,000
Germany 863,400,000 697,900,000 165,500,000
L et Rt 248,300,000 08,000,000 150,300,000
T R 142,200,000 61,000,000 81,200,000
T RS RS 31,200,000 8,600,000 22,600,000
Netherlands . K e 73,000,000 27,500,000 45,500,000
Portugal 73,800,000 5,200,000 68,600,000
Roumania ..... A 32,100,000 7,100,000 25,000,000
e 1,000,200,000 701,700,000 208,500,000
South American
R s e PR 72,000,000 382,200,000
Argentina . ....... 281,400,000 g
T e Care 125,500,000
Urugua_v ,,,,,,, 21,700,000 . cacesvens yio aln sibone s
Spain R T 123,600,000 27,200,000 46,400,000
Oweden ......... 30,200,000 13,400,000 16,800,000
Switzerland ...... 45,000,000 24,000,000 21,000,000
T P R 142,400,000 50,000,000 02,400,000

a reception held in Lon
f Teck, said Canada had
interesting and peculiar

Steel Company
of Canada

0/
BONDS

For past 3 years net earnings over 8 times
Bond interest.

Net assets over twice outstanding Bonds.
Surplus over 8217, of interest on Bonds.

CIRCULAR ON REQUEST

ROYAL SECURITIES
 CORPORATION

Limited

MONTREAL TORONTO OTTAWA
QUEBEC ST. JOHN HALIFAX LONDON, ENG.

the trouble Canada was suffering from was over-feeding. The
microbe that attacked it in this condition was the interested
speculator with ‘““wild cat’’ schemes. - There was only one
cure, and he was glad to say the government had acted as
a sensible physician and performed a cure with vaccine in
the shape of forty million dollars for the Canadian Northern
Railway. Sir William reminded his hearers that there was
one type of prosperitv which had undergone no interruption
in Canada, namely, the growth of the mental prosperity of

the people.

TRIED
AND
PROVEN
INVESTMENTS

We own and offer a wide
range of Ontario Municipal
Debentures to yield from
5 to 5%%.

Kindly write for our List

iBsoN & ComPANY

LIMITED
INVESTMENT BANKER §

CANADIAN PACIFIC RAILWAY BUILDING
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C. H. MACAULAY J. P. NICOLLS, Notary Public

Macaulay & Nicolls
INSURANCE, FINANCIAL

~ ANDESTATE AGENTS

414 Seymour St. - VANCQUVER. B.C:

. == REPRESENTING —
Connecticut Fire Insurance Co. Dominion of Canada
i . and Co.
Seringfield Fire and Marine Insur (o - dy >
U ters (Marine)

ance Co.
Nova Scotia Fire lmg:m:t%o. &
Palatine ln'sg:‘ncc - - (A bile)

For Choice Warehouse
or Industrial Sites
" {2 any flourishing Western
Canadian Cities, see
McCUTCHEON BROS.

HEAD OFFICE @ _
107 8th Avemwe West - CALGARY
Braach Offices :
Edmonton, Alberta; Moose Jaw, Saskatchewan ; Regina,
Saskatchewan ; Winnipeg, Manitoba ; and Toronto, Ont.

British Columbia

w.mdd-um“mu. and can
‘to OET IN AT THE BE-
tell you about opportunities

INNING in s or
?_'.“d. com! lands and water powers,
or retail.

WRITE OR CALL

Nuud; Resources Security Co., Limited
Paid-up Capital §250,000

Joi owacn-lldcmMMTowuite
o and Hubert Townsite

624 Vancouver Block, Vancouver, B.C.
L

L

OSLER & HAMMOND, Srosianchsns:s

31, JORDAN STREET, TORONTO

Dealers in Goverament, 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 Pertage Avenue and Maln Street, WINNIPEG
Buy and Sell on Commission. STOCKS AND BONDS.

On Toronto, Montreal, New York & London, Eng., Exchanges.

RAILWAYS USED FOURTEEN MILLION TIES

Increase of Fifty-six Pei Cent. is Shown as Resnlt elv
Western Construction -

There were 14,380,224 cross ties purchased in Canada in
19r1. This is an increase of 5,175,262, or 56.2 per cent. over
the figures for 1910. The increase is due largely to railway
construction, which was specially noticeable in the western
prov_inces on the new transcontinental lines. The replacement
of ties on existing lines amounted to about 10,000,000,

There were in all eighteen kinds of wood used for cross-
ties in 1911. | Western larch, red pine, ‘western cedar, birch,
maple, beech, poplar, hard pine, elm and black ash were re- i
ported and clagsified separately for the first time. ,

Jack pine replaced cedar at the head of the list and form- |
ed 37.9 per cent. of the total. The quantity of available jack
pine and its wide distribution were probably responsible for
its popularity, states Mr, R. G. Lewis, B.Sc.F., in his report.

Douglas fir increased from 9.6 per cent. in 1010 to 13.5
per cent. in 1911 and moved up from fourth to second on the
list. Hemlock fell back and formed only 12 per cent. The
new railway lines are building north of the northern range of
this species. Spruce increased from 2.5 to 6.3 per cent. on
account of the same.activity of railway building in the north-
ern regions of the country.

Cedar Is Now Fourth.

Cedar took an abrupt fall from first place on the list in :
1910 to fourth in 1911. Practically all the cedar| used is
Eastern cedar; as the western species is too soft for 'satisfac-
tory use for cross-ties.

The average price of ties in 1911 was 39 cents; one cent
more than in 1910. Of the species used in quantity, oak ties
at 81 cents were the most expensive, and spruce ties were the
cheapest at 26 cents. Spruce, hemlock, cedar and tamarack
all show a decrease in average price while jack pine, Douglas
fir and oak all show an increage. The prices of ‘othp‘er woods
are not comparable as they are purchased in such |
quantities. i

Steam railways in 1911 used 95.9 per cent. of all the
ties purchased. They purchased, in 1011, 13,799,082 ties—an
increase of 4,800,560, or 54.0 per cent. over IQIO. ’ is in-
crease is due, as stated above, to the construction of the new
transcontinental railways.

What Electric Railways Use,

Electric railways used only 4.1 per cent. of the total num+
ber of ties purchased im 1911. The total of 580,242 is an ine
crease of 95 per cent. over 19I0. This increase i§ greates|
with Douglas fir, the use of which has increa over SiXs
fold from 1910 to 1911, on account of the exclusive use of this
material by some of the larger companies in Western Canada.
Douglas fir was not used for ties by any of the electric rails
ways of Eastern Canada. Fir ties formed over half of the
total number purchased; this species replaced cgn at the
head of the list. The cost of 20 cents is below the average
for all kinds of wood. ; )|

Cédar tieé, which had hitherto headed the list, fell back to
second place with 28 per cent., and these ties in in
price from 37 to 41 cents, a price above the general average, .
demonstrating the increasing scarcity of this material.

Tamarack shows an increase in number but a reductiod
in price. Tamarack is found in small isolated.stands and
prices and quantities vary with the accessibility of the ma
terial to the railway line. :

The average price of 29 cents per tie in all kinds of wood
used by electric railways is a reduction of 12 cents from 1N
and is due to the great reduction in the cost of Douglas fir
ties. which form over half of the total. Electric railways l=
their ties 10 cents cheaper than steam railways. onm
white pine ties were used by electric railways 1n 1911

B

Life insurance organizations of the United States c:ﬁ
Canada distributed 8646,550,000 in 1913, according torgeﬂ
putations by The Insurance Press. In Canada the l} of
claim was $102,304, on the policies of George 'Gm‘sm’
Clovér Bar. Other large Canadian claims were: W. Mc c
Montreal, 887,000; H. M. Price, Quebec, $64.060; W :

well, Toronto, $35,000.
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OAKES-GRAY REALTY LIMITED

. Successors to OAKES LAND COMPANY

Central City Prope and
Winnipeg Suburban z:yruge

ARE OUR SPECIALTIES

Managers of ‘‘ Co-operative Investments,” Limited
Special Attention given to lavestments for Non-resident Clients
References: R. G. Dun & Co., Bradstreets, er
Eastern Townships Bank.
ADDRESS—

300-308 Electric Chambers, WINNIPEG, Mas.

Real Estate
Investments

and
Business Sites
Federal S“’“ﬂ&ﬁ Corporation

926-932 Traders Baak Building TORONTO

LOUGHEED & TAYLOR, Limited

CALGARY, Alberts
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 BExchange)

DIRECTORS :
W. SANFORD EVANS, J. C. McGAVIN, H. F. MYTTON, J. M.SAVAGE,
Secrerary, N. J. BLACK

INVESTMENT BROKERS
300 Union Trust Bldg. - WINNIPEG, CANADA

Saskatoon

Investmen ] L“/
estments e {q, CA/EI//
'RANK 5 Cahill Bidg.

Saskatoon, Sask.

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

-Correspondence solicited.
Head Office: 4 HOSPITAL ST. MONTREAL
TORCNTO

McKINNON BUILDING ...
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4

DUBLIN
Ireland

TORONTO
Onsario

Tne Alliance Investment Go.

(CANADA) LIMITED
INCORPORATED 1906,

Western Investments of all Kinds

Hegap OFFICE

™ FIRST ST. W., CALGARY_

F Malcolm E. Davis, H. A. Maclean, LI Mchuhnd
Managing Director. President. Sec. and Treas.

LONDON
England

.
For Safe and Profitable.
Investments in

SASKATOON CITY
PROPERTY

Business Sites — Wholesale Sites — Residential
Property or Saskatchewan Farm Lands
Write us.

Maps, Price Lists and all information cheerfully given.

G. H. CLARE & CO., LIMITED .

McKAY BLOCK, 2nd AVENUE
Reference: ROYAL BANK OF CANADA

—

G.S. WHITAKER & COMPANY

‘Limited
Financial, Rental and Insurance Agents

Estates Managed tPrivate 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 Iin Select Mortgages
Exclusive Agents for C. P. R. Calgary Town Lots
Investment Managers., Canada Life. Imperial Life. Edinburgh Life.
Insurance. Home. Royal 'Quebec. North Am. Com. Unien.
.U Ocean Acct. & Guar. Corpn.
CAL GARY CANADA

H. O HARA & CO.

(Members Toronto Stock Exchange.)
High class Municipal and other Bonds are now offering
to yield exceptionally high rates. Stocks at present levels
show an excellent return on the investment.

TORONTO WRITE FOR PARTICULARS. LONNON (Fag.)
30 TorowTO ST 5 Corrnar Coumy

OLDFIELD, KIRBY & GAKDNER
INVESTMENT BSRORERS’

WINNIPEG
Canadian Managers: 2

InvesTaenT CorroraTion OF Canapa, Lrp.

Office
4 Ouear WincurstEr StrEsr Losbowx, B.C.

VAR5 AR 5 i

e

. ¥
e WG i L o A, A WM Gl A -t il
i 2 s it

Tyl fo A 0 2t b
7

ey




-

40 THE MONETARY TIMES Volume 52.

Cut out and mail this Coupon to : CONCERN[NG

1 1% ;. RICHARD LONEY & CO. IPORT ARTHUR

47 Main Street, ‘Moose Jaw,

R
& SASK., CANADA | We have some carefully selected investment buys
: in Port Arthur Real Estate, being Central Business
OwnePS or Bﬁtannla Pm Property, Industrial Sites and Waterfrontage.

The Industrial Section of Moose Jaw, which ‘will double CONSULT US.

vl e e e of i propry. |GENERAL REALTY
Name o..... cens aufisseeavonsnraneens | CORPORATIONQ LIMITED

Addréss .........ocpennns cessssesanses :
: - PORT ARTHUR, Canads

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

REGINA PACE, HARRISON & MILLAR
We can place your funds in Al first Mortgages on choice improved . 2
property, at less than 50% of conservative valuation, 8% interest, or can Insurance Engineers, Real Estate & General Financial Agonu
purehase for you good Agreements for Sale yielding high rate of interest.
: For further particulars apply: Expert Valuators [nvestments
I,nggl; & ALLISON, Fisansel Agest® - Keewayden Bldg., Portage Ave. E., WINNIPEG, Can.
s Reference:—Dun’'s and Bradstreet's ; References, Bank of Hamilton :

G. J. LOVELL REGINA TN Y 2

Broker and Financial Agent ; Farm Property — handled CY
49 MAIN ST., WINNIPEG, Man. RIREOR S ALEF
647 Bank of Nova Scotia, REGINA, Can.

[ 1 ;
i = PHONE 7966

4

.+ | . Weyburn, Sask. [ ROSS & SHAW o mproved

Insurance Brokers first mortgage l“ﬁty

FRANK B. MOFFET : Mining, Timber and | Agemts ~at current rates.

' Specialsts in BRITISH COLUMBIA FRUIT LANDS
Lands Loans Investments Insurance 432 Pender St. West - VANCOUVER, B.C. ‘

2

=S BELLAMY INVESTMENTS LTD. | VICTORIA, B.C.

) Offers exceptionally good opportunitie

/ Funds invested in First Mortgages and Agreements ” . els
; ' for Salge . . investors for safe investments in h'ngh-class Sub-division
Agencies wanted Correspondence invited Property, valuable Building Sites, Timber, and all|classes

202 C.P.R. Bullding Edmonton, Alberta of Land. s
TRACKSELL DOUGLAS & CO. Victoria, B.C., Canl‘l

Reference—Merchants Bank of Canada

-

SASKATOON || [ < s

THE COMMERCIAL CENTRE OF SASKATCHEWA -7 g7 &
Choice Farm Lands. Busi . Rcs" dential and Tnckm‘);iomty ' . @ fuslomn y .
R or Sale ; é;ﬁé ‘wg M ‘M.

a HIGH-GRADE INVESTMENTS Write for particulars Heal g 5 .

A. H. HANSON & CO., LIMITED | Coneidl hvest. Qs BC.

& SECOND AVENUE SASkATOON. Sask. o 3 :

#
g Representing
LOANS Hornibrook, Whittemore & Allan
AGHORN gdlnburgh Life Assr. General Insurance and Mortigage Agents
; ] Caledonian Insr. Co. CALGARY
i Scottish Insr. Corp. i . . 2 le Fire & Marine
i Mortgage Co. of Canada Delaware Underwriters, Philadelphia. Equitable Fire York
; YNN&ULO.| sonmelieaes D e Gecmania. Fire Insurance Co. of New X008
| = { INSURANCE Rochester German Underwriters Agency. Yorkshire }ns
5 Stochbrokern. Fimameial & Imsuramce AGents Rochester Sade. Cs. i~ e Alberta & Sashistchewsn
| > {d d points in erta a
| VANCOUVER and LONDON., England R Agonts wimbeq ot o e B
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POWER SITES ON NELSON AND CHURCHILL
RIVERS

Possibilities of Hudson Bay Region—Transportation—
Lumbering and Fishing Prospects

The commercial possibilities of the Hudson Bay region
are great and varied. It contains, in the southern part, large
areas of land suitable for settlement; its fisheries promise
to be important and, under proper restrictions, could be
carried on commercially without the depletion of the waters.
The timber, though confined principally to a belt on both
sides of the Saskatchewan and its tributaries, is an import-
ant asset. Over the northern portion the trade in fursis of
very considerable value.

There is reason to hope that the region will be found to
contain valuable minerals; it is traversed by several belts of
Keewatin rocks (which probably include also areas of
Huronian), and these, from the department of mines’ ex-
perience of like rocks elsewhere, may be looked upon as
affording promising fields for the search for valuable min-
erals, suggests Mr. W. Mclnnes, in his report. Similar areas
in central Canada have been found to contain many valuable
deposits of ore, including ores of iron, nickel, silver and

Commercial fishing promises to be an important indus-
try in the district, when, by the construction of the Hudson
Bay Railway, it is made accessible.

Lakes and Rivers Well Stocked.

The¢ lakes and rivers tributary to the Nelson and Church-
ill, as well as these rivers themselves, are well stocked with
sturgeon, and in most of the lakes whitefish are plentiful
Lake trout may be caught in the clear water lakes and doré
and pike are abundant in almost all the lakes and streams.

As to the salt water fisheries of Hudson Bay, the fish
occurring in the bay have not yet been studied thoroughly,
but it is known that many kinds suitable for food occur
plentifully. Among |the known varieties are whitefish ‘and
trout which are caught in the shallower parts of the bay,
especially in the estuaries of the rivers; the Arctic salmon,
which is plentiful along the east coast, and codfish, the pres-
ence of which has been established, though whether tbey—-s\
abundant or not is not known. Whether they are found to be
plentiful or not, it seems probable that the bay might be
successfully stocked with these fish, since it is known that
cod may be readily propagated artificially, and the conditions
of food supply and water are favorable. The deeper waters
of the bay and straits' have not been explored.

Whaling has been carried on profitably for many years in
the waters to the north of the bay proper, and white whales
or porpoise are plentiful in the bay itself.

Spruce Prevails in this District.

Though the district as a whole, with the exception of
small tracts in the southern part, is wooded, there are but
small areas within its boundaries in which the forest growth
1s of a size to be commercially of miuch value, and these
are confined to the southern part and to limited stretches of
The timber tree of the
region 15 the white spruce, though the black spruce attains
a size suitable for pulpwood. The deciduous trees that attain
merchantable measurements are the white birch, the aspen
and balsam poplar, and the tamarack.

Along the western side of the Paskwia Hills and over the
shoulder of those hills crossed by the Pacific Northern Rail-
way, there are extensive forests of white spruce which are
now the basis of a large lumbering industry. In the region
to the north-west of Prince Albert, lying, however, for the
most part outside the limits of the area mapped, are exten-
Sive tracts of good spruce from which the large lumbering
companies of Prince Albert derive their supply of logs. 2

T'he principal tracts of good spruce remaining are sit-
uated in the Saskatchewan valley and in the valleys tnibutary
0 1t, though small groves of good size occur along most of
the streams, and scattered trees grow very large.

. Forest fires have swept over most of the area at different
“m.w‘ in the past and have destroyed much valuable timber.
bly very wet, muskeg areas and tracts surrounded by lakes
And swamps have escaped the repeated fires—the occurrence
of two fires at intervals of 40 vears was plainly indicated by
the charred stumps on the uplands south of Burntwood River.
Carelessness on the part of travellers seems to have been the

THE MONETARY TIMES

0/0 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 Annnal Statemem:

STANDARD RELIANCE
MORTGAGE CORPORATION

Head Office 8288 /(//Lg' St £ Joronfo
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H. STUTCHBURY

INVESTMENTS
COAL’ AREAS
TIMBER LANDS

Jackson Block, East Jasper Ave.
EDMONTON, ALBERTA

McCALLUM HILL BUILDING, REGINA

Debentures, Real Estate, Loans,
Fidelity Bonds, Insurance

MecCallum Hill & Co.

REGINA, SASKATCHEWAN

References: R. G. Duh & Co. and Imperial Bank of Canada
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0. G. Devenish & Co.

BURNS BLOCK
Calgary, Alberta

GENERAL BROKERS

CITY PROPERTY

Retail, Wholesale and Manufacturing
Sites

INQUIRE FROM US BEFORE PURCHASING ANY

OIL STOCKS

WE ONLY HANDLE FIRST-CLASS
RELIABLE STOCKS

FULL INFORMATION ON REQUEST

References—Bank of Nova Scotia, Duns or Bradstreets

- %

-~

JOHN MORRIS
Realty.and Financial Broker ?
OIL LEASES. COAL AND TIMBER AREAS |

Reliable Information furnished re-
garding any of above on request

ADDRESS—

122 McDougall Ave., Edmonton, Alta.
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The Bond Buyer

The Authority on Municipal Bonds
25 West Broadway - New York
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main cause of the fires, since violent storms with lightning
are not common in the district.

The campaign of education being carried on by the for-
estry department seems to be showing results in the greater
care now exercised by many of the travelling Indians in 're-
gard to the spread of fire; and there is reason to hope that
in time large tracts will be again reforested with trees of
commercial size,

: On the shifting sandbars and low islands and banks of
the Saskatchewan, all along the portion of the valley east of |
Squaw Rapid, the tall, straight rods of young willow, form
dense thickets, which are being renewed as the bars shift
and as new land is being built up. There seems to be/ an
opportunity here, now that access can be had to the river by
railway, for the establishment of a willow-furniture and bas-
ket-making industry,

Can Develop Much Power.

The total amount of power capable of being aeveloped
from the many falls and rapids which occur on the rivers
within the area, is almost incalculable. Some of the rivers
are of great volume and a]l along parts. of their courses,
have rapid descents,

Of the rivers, the Nelson, by reason of its great volume
and numerous falls, is the most important from the point of
view of power development. Between Lake Winnipeg and
Split Lake, a distance of about 230 miles, the river has a
descent of 240 feet, and between Split Lake and the sea, 200
miles, a descent of 470 feet. The greatest fall occurs in the
portions of the river between Cross and Sipiwesk 'Lakes,
where there is a total descent of over go feet in 28 miles, and
between Gull Lake and the foot of Limestone Rapid, where
the descent is 306 feet in about 67 miles. There are a great:
many lake eXpansions along the course of the river, and
between them, rapids and falls, to the number of 15 or more,
occur. Some of the falls offer excellent sites for water-power
plants, and at several the vertical drop is considerable: at
Ebb-and-Flows Rapid there is a fall of 11 feet; at
Whitemud Fall, 3o feet; at Bladder Rapid, where the whole
river flows in one channel for the first time after leaving
Playgreen Lake, 11 feet; at Over the Hill Rapid, 1o feet; at

Redrock, 10 feet; at Grand Rapid, 20 feet; at Lower ;
Rapid, so feet; and at Kettle, Long Spruce and Limestone
Rapids, drops of 50 feet within a mile or so of distance,

When the great volume of the river is taken into com-
sideration, amounting to 118,360 cubic feet per second at low
water, or about four times the volume flowing over the Chau-
ditre Falls at Ottawa and one and a half times that at Sault

* G Marie, it will be seen that the total amount of available
power is very great:

Other High Falls,

Other high falls are Missi Fall on Churchill River, just
below Southern Indian Lake, where the vertical descent 18
in the neighborhood of 20 feet: Grand Rapids, at the mouth
of the Saskatchewan, with a descent of nearly 100 feet; a
30 feet in height on Rapid River near the Churchill and Man-
azo Fall on Burntwood River where the vertical drop is about
30 feet. In addition to these, falls and rapids a_lmost‘iﬂ-
numerable dccur along the courses of all the rivers
streams of the region. |

With regard to transportation the southern part of the
area may be rreached by the Prince Albert branch of the Cana
dian Northern Railway, and by a branch ‘construct
the main line to the Pas on Saskatchewan River. | |

The proposed Hudson Bay Railway, when built, will
make the northern part more accessible, but the greater
of that area will, even after the building of the railway,
reached onl¢ by means of canoes and York boats of OWEl
craft suitable for navigating swift rivers, where M
falls and rapids mecessitate many portages.

B

A LIVE UNDERWRITER'S SHARE OF NEW BUSINESS

There was $260,000,000 of new life insurance 1?\}5“*;
written in Ganada last year, or more than $800,000 of| it ea
working day in the year. 1 !
It is the live agent that is getting his share of the $800-
o0oo worth bf business accepted every day, is a SUEE
pointer made by the bright journal of the fieldmen Of ™
Excelsior Life Company. And every day that
wastes, lets pass without honest endeavor, 1S just so :
opportunity thrown into somebody else’s hands.

|
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Real Estate Agents

FIRST MORTGAGES ON CITY

PROPERTY
FARM LANDS " TIMBER
Head Office . -

BRITISH° COLUMBIA

ALVO von ALVENSLEBEN Limited

Financial Brokers
REAL ESTATE — VANCOUVER
AND VICTORIA

FRUIT LANDS COAL

Pacific Building, Vancouver, B.C.
Branches st VICTORIA, B.C., NANAIMO, B.C., BERLIN, GERMANY :

ROBINSON & BLACK
Real Estate, Insurance & Fimancial Agents

CENTRAL WINNIPEG PROPERTIES A SPECIALTY
Reference: DOMINION BANK
Office: 200 Garry Buliding, WINNIPEG'

J. H. C. WILLOUGHBY-SUMNER CO.

Bstablished A.D, 1900
Head Office 2 |Saskatoon, Western Canada
London, Eng., .-ee: ‘l‘nl.lpr House, Waterloo P1., 8§, W.

Correspondence solicited for Mortgage and
Real Estate Investments

DEBENTURES
Yield.ing 7%

For particulars, write

NATIONAL FINANCE COMPANY

Head Office VANCOUVER B.C.

Capital, Paid up $1,542,000
Total Assets, $5,530,000, Reserve, $400,000.
OTTAWA : 63Sparks ST. TORONTO : 10 ADELAIDE ST. E.

Saskatoon City Property

Farm Lands, "Retail and Wholesale

MIGHTON, BELL & TURNER
SASKATOON, SASK.

CATHCART AGENCIES

LIMITED
REAL BSTATE

REGINA LOANS

2121 ELEVENTH AVE. INSURANCE

J. C. Biggs ‘& Co.
Stockbrokers

Reliable information regarding

OIL IN ALBERTA

Special attention to Northern Properties
now in course of development.

ADDRESS——

301 Ageney Building - Edmonton, Alberta

References—Imperial Bank and McDougall & Secord

REGINA, SASKATCHEWAN

McARA BROS. & WALLACE
1855.57 SurthrsltNANmAL f.(.}ENTZRSEGINA, Canada

Investments Insurance Loans Real Estate
Mortgages Debentures

G. W. RAWLINGS
Municipal and Industrial Bonds, Debentures, Company
Formation and General Investment Agents

H. F. GORDON & CO., LIMITED

Bank ot Toronto Chambers e WINNIPEG

H. F. GORDON

Ask the Subscription Department
about our Special Book Offer

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
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A SAFE INVESTMENT

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

MURRAY'S INTEREST TABLES

ata cast of $10.00.

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

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

Address Orders to—

B. W. MURRAY

ACCOUNTANT
Supreme Court of Ontario, Toronto

| ESTABLISHED 1808.

Atlas Assurance Co.

OF LONDON, ENGLAND
Annual Income Exceeds ... $ 7,250,000
Funds (excludiag Capital) exceed 17,900,000

The Company’s guiding principles have ever been caution and liberality.
Conservative uhctun of the riszymbumd and Liberal Treatment
hen t rn
Agents—i.e., Real A.‘nn wbo Work—wanted in unrepresented distriets.
North-West Depart‘mt C. B. SANDERS, Local Manager, 518817
Nanton Bidg., Cor. Main and Portage Avenue, Winnipeg.

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

‘24 Toronto Street, Toronto.
Head Office for Canada “» MONTREAL

MATTHEW C. HINSHAW, Branch Manager

Canada Branch
Head Office,Montreal

DIRBCTORS:
M. Chevalier, Bsq.

LIVERPOO ll . s Drummond Bea.

LONDON /et
G L O BE Sir Preder;:k;?mu.m,_

o
‘{!/"'.._
( INSURANCE COMPA

R 2@ LIMITED 55) ; Lewis Laing,
< Assistant Manager

J. Gardner Thompson,
Manager.

112 St. Jamzs Streer. MONTREAL
DIRECTORS:
J. Gardner Thompson. President and Managing Director.
Lewis Laing, VicesPresident and Secretary
M. Chevalier, Esq., A. 0 Dent. Esq.,
T. J. Drummond, Bsaq., John Blno. , Sir Alcx-ndn Lacoste,
Wm. Molsot Macpherson. J 'C. Rimmer, Bsq.

Sir Prederick Wnllhms -Taylor.

Head Office - -
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BRITISH AMERICA
ASSUUIRANCE CO’Y (FIRE)

lncorlga'ted Head Offlce' TORO.NTO

. 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.O.
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 organlutlon over $37,000,000.00

N

UNION

ASSURANCE SOCIETY

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

Canada Branch - - fe Montreal

T. L. MORRISEY, Resident Manager

North-West Branch -l Winnipeg
THQS. BRUCE, Branch Manager

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

THE DOMINION OF CANADA GUARANTEE AND
ACCIDENT INSURANCE COMPANY

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

= OFFICES
TORO‘JTO MONTREAL WINNIPBG CALGARY
. B. Ronerrs, President C. A. Wrruers, General Manager

SUN FIRE POUNDED A.D. 1710

THE OLDEST .IVSURANCE CO. IN THE WORLD

Canadian Branch Toronto
H. M. N. LYMAN ROOT.
M. BLACKBUR | Assistant Manager.

Manager.

‘TORONTO PAPER MFG. CO.,LTD.

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

ENGINE SIESD TUB SIZED AIR DRIED
wmTE AND coromEp WRITINGS, BONDS. LEDGERS

a5 F.asc BOOK. LITHO, ENVELOPE amp COVERS
#Made in Canada : For Sale by all Wholesalers

The LONDON ASSU RANCE

Head Dffice, Canada Branch, MONTREAL

Total Funds . $20,000,000
Bstablished A.D. 1720 FIRE RISKS accepted at current rates

Toronto Agents : & :@ @ &WHMIOWWWNM
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WORLD’'S NEW SHIPPING ROUTE

Probable Amount of Tonnage to Use Panama Canal—
Interest of France in Trade With Oceania

The French parliament has on two occasions expressed
itself in favor of port improvement work in the French estab-
lishments of Oceania with a view to sharing in the bemefits
of the vast world traffic that will be affected and augmented
by the Panama Canal. *

“Perhaps the most interesting features of this parlia-
mentary report,” says United States Consul John Bell Os-
borne of Havre, ‘‘are the examples given showing what are
the countries which will find it to their interest to route their
exchanges hereafter through the Panama Canal. The report
attempts to estimate what the probable tonnage will be
through the canal and what share France may expect to
have therein. The report takés these examples up in four
categories, the purport of which is as follows:—

“(1) Relation of the eastern part of the United States
and of Australia.

“The distance from New York to Sydney is—

: Miles.
Via the Cape of Good Hope . . ............... 13,305
Via Suez Canal - .. .iiviivenscaconescosess 13,828
Via Strait of Magellan .....ccvcivnivinnnes 12,159
Via Panama Canal ......... e a b b ke 9,814

“We will take as an example a freight boat engaged ex-
clusively in the transportation of merchandise and will as-
sume it to be 4,000 tons register, driven by an engine of
2,500 horsepower and navigating about 10% knots per hour,

‘which would give it an average speed of 250 miles per day.
The daily expenses at sea of this typical vessel may be esti- -

mated at about 3,000 francs ($579). If this vessel adopts
the Panama route in going from New York to Sydney, instead
of the Cape of Good Hope route (actually the most frequent-
ed by freighters), the voyage will take 14 days less, which
economy of time represents an approximate saving of 42,000
francs ($8,106), from which it is proper to deduct 20,000
francs (83,860) as its tolls for passing through the Panama
Canal. (The committee’s estimate of tolls, however, appears
to be based on a rate of $1 per net ton instead of $1.20.)

“On the return voyage, according to a like calculation,
the economy of the Panama route, when preferred to that of
Magellan, would be ten days, which would amount to 10,000
francs (81,030). Moreover, the vessel would enjoy the ad-
vantage of being able to accomplish a larger number of
voyages per annum. This rapid calculation shows that all
the commerce of eastern United States and Canada with
Australia will pass through the Panama Canal

Much Commerce Will Adopt Route.
““(2) Relations of the eastern part of the United States

with New Zealand.
“ A similar calculation will show that all the commerce of

the eastern United States with New Zealand will employ the
Panama Canal route. The reduction of distance between

.New York and Auckland by the canal will be 5,746 miles for

the route by the Cape of Good Hope and 2,869 miles in com-
parison with the route around Cape Horn.
“The distance from New York to Auckland is—

Miles
Via the Cape of Good Hope ; : ceen  T4s93
Via Cape Hormn ......;--. e SRR S R 11,505
Via the Panama Canal . T 8,726

)

“(3) Relations of Europe with New Zealand.

‘“At present vessels double the Cape of Good Hope and
travel 13,357 miles outward. Thev return by Cape Horn
(11,019 miles). The Suez route (13,100 miles) does not pre-
sent sufficient advantage to be adopted by freighters. The
route from Liverpool to Auckland by Panama and Tahiti is
11,314 miles.

“The calculation made above shows the economy in
money applied to 2,043 miles to be 4,000 francs (8772) in
going. For the return the passage of the Panama Canmal,
according to a like calculation, if it were preferred to the
vovage by Cape Horn, would involve an additional expendi-
ture of 12.500 francs (82.412), the saving being 7,500 francs
(81,447) ; that is. 2% days at 3,000 francs (8579), against
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ah"additional expénditure of 20,000 francs ($3,860) for canal
tolls.

“Hence, for going, it may be assumed that a very large

part if not the whole of the commerce of Europe with New
Zealand will adopt the Panama Canal route, while on return
there will be for the vessels only the consideration of fréight
or a reduction of insurance (the rates of insurance via Cape
Horn being very high on account of bad weather encountered
there), which may influence them to prefer the Panama Canal
route’ to that by Cape Horn.

Advantage is Small.
“(4) - Relations of Europe with Australia. .
“As for the commerce of Europe with Australia, the re-
pors expresses thp opinion that there will scarcely be any
advantage in taking the new route through the Panama
Canal. In support of this view the following table of dis-
tances from Liverpool to Sydney is cited :— :

1 : Miles.
Via Suez C#nal  ....ccoccneesincccennain. 11,032
Via the Cape of Good Hope ......ccaveueqes 12,875
Via the Panama Cangl ivcviisiligacvecsvgos 12,443

‘At present freighters, although the distance via Suez is
the shortest, follow always the route around the Cape of Good
Hope, the possible saving of money and time by the Suez
route not being sufficient to cover the payment of canal tolls.
It is to be assumed that most of them will continue to pass
b_v.the Cape of Good Hope. The Panama route will be re-
stricted to certaif vessels seeking freight and coal.

““A¢ regards the probable tonnage that will pass through
the Panama Canal, the report cites the results of the calcula-
tions of two French commissions which studied this question.
Mr. Jullidiere, for the year 1906, estimated this tonnage at
1,321,360 tons net register, made up as follows:— :
Tons.

Coming from—

BUurope + o] voisiscsnnenpasmiabolvonsqusonsans 452,127
¢ Eastern part of the United States .............. 273,000
t; Eastern Canada . .c.coeeeccospancnensosiaonces 4,326
Total movement WeStward ........c..sess 720,453

Going to— :
Eorope . . J-i.iiceescecavigonsionnsciadsdosnoas 501,007
Eastern part of the United States ...........- 90,000
Total n;ovement eastward . .....icqseeens 591,907

““If the ratio of increase of 26 per cent. in five years and
50 per cent inten Yyears, established by Professor Emory
Johnson, be applied to the foregoing figures, the results will
be as follows :—

For the year 1915— Tons.
Westward MOVEMENt . «..n.osparrossnrrerses 019,000
Eastward mOvement., .......iseccevsesprces 746,000

Total 1 . .iiascashnssealehsesasostiaonnp 1,665,000

For the year 1925—

Westward MOVEMENt . ....c.aseseeorsesenses 1,160,000
Eastward MOVEMENt . ....:.oqessssresrercsss 041,000
§ B

Total ‘] . cicesairpiunswipevissnsnustmobes 2,101,000

1 “Mr. Douvry finds, for 1915, 1,858,063 net tons, made up

as follows:—

"Vessels to or from— Tons.
French DOBES . ...oovovseovacpssesnncenpassss 04,403
Other European POIts  «..eches sortees " 0" ,1,108,442
Ports of the eastern part of the United States. 656,118

——————

v R 8 S et N R TRR P D T L 1,858,063

«“Mr. Volmat, in his report, indicates for 1909 2 move-

ment of 905,135 tons, distributed as follows:—

Tons.
Australasia-United States . .j..cc-corert®t” 414,229
Australasid-Canada . . ...ocpesfeerrogeeers 34,412
Europe-New Zealand . .....-:-- LR 304.(8)83
AUStralasid . . .osessadindsasbonivanr Syopee 151,001
——
Wota) 1 . i s s asaavhisiese e et s PR Q05,135

takes as a basis the
on recently gave for 3:
the shipping movem
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FIRE INSURANCE COMPANY
Royal Bullding, 2 Place d’Armes, Montreal

STRONG AS THE
STRONGEST

Agents wanted in unrepresented districts
in Canada

Total NA.’loto
$110,000,000.00
canadian investments
Over ’0.000.....00

(Greatly in excess of other
Fire Com )

Manager for Canada
Randall Davidson

Resident Agents, Toronto
Branch
Evans-& Gocch

Jjoun D. ROWELL,
Inspector.

The
LONDON
MUTUAL
Fire
Insurance
Company

f. ‘ Established 1859
Head Office : 31 Scott St., Toronto

Assets December 31, 1912 ... ....$1,012,673.58
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figures a coefficient awhich he has determined after expert
study of the interests which those countries will have in send-
ing their trade through the Panama Canal. As a result of
this study, he arrives at the figure of 792,427 tons, made up
‘as follows :—

Statistics

of Prof. Interested Statistics

Johnson in passing of

for 1910. - through Mr. Volmat.
Tons. canal. Tons.

United States and eastern

Canada toward Australia 265,844 100% 265,844
Australia  toward United =

States and Canada .... 56,770 100% 56,770
New Zealand toward \

" Europe R Ge Sl 387,000 25% 96,775
Europe toward New Zea-

T RS PR P RN 400,408 50% 204,749
Australia toward Europe 2,521,135 } E 3 2
Europe toward Australia 2,237,526 >/ 168,2

BN . . sicveiseena 6,167,872 792,427

“The committee, in its report, deplores the fact that
nothing has yet been done by France in the Pacific Ocean
toward profiting by the approaching opening of the Panama
Canal. The report adds:—

“ ‘We must express our regard that the proposals of the
government have been submitted to parliament at such a late
date. The opening of the Panama Canal is not one of those
events which happen abruptly and it is not as the effect of
a magic ring that the waters of the Rio Chagres are about
to be diverted into the two oceans. All writers and states-
men who have given their attention to Ocgeania and looked
into the future have for a long time pointed out the interest
which we have in investigations relating to the creation of
this port. Mr. Deschanel, in “La Politique Francaise en
Ocenaie a propos du Canal de Panama” (1884), gave the
most exact information on this question. It is truly regret-
table that a concrete and definite project has been submitted
to us only on the eve of the opening of the canal. This de-
lay virtually obliges parliament to accept the solution which
is offered to it.” ”

—————-—-

ESTIMATE OF WORLD'S DEBT

A debt of $42,060,000,000 -is the total shown in the ac-
counts of all the nations of the world by th® Bureau of Uni-
versal Statistics, which has just announced its figures for
the vear 1912.

Of this total public indebtedness $32,000,000,000 is
charged against Europe alone. A century ago the public
debt of all countries amounted to only a little more than
87,000,000,000.

The population of the earth is now slightly more than 1,-
000,000,000, an increase of 140,000,000 in the last four years,
the bureau says. Asia now has 933,000,000; Europe, 484,000,-
000; Africa, 188,000,000; America, 187,000,000; Oceania, 57,
000,000. -

The world’s commerce now amounts to $40,600,000,000,
and it is carried on by 55,802 sailing ships and 47,714 steam-
ers. Other figures show a total of 625,000 miles of railroads,
or enough to girdle the globe twenty-five times.

———

UNITED STATES BANKS TO MAKE DAILY
STATEMENT

Controller of United States Currency Williams has asked
for a daily statement of bank clearances from all National
Banks during June. The banks have decided not to protest
to the controller, as was the intention of some bankers.

el I

All shares and debenture stock of the Canada Steamships
Lines, Limited, will be transferable at the Prudential Trust
Company, Lumted London, Montreal or Toronto. This is
he first company whose stock will be absolutely transferable

é‘%“ presentation® at the three above points without further
formality.
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St. Panul Fire and Marine ln.ur.uc§ Co.

Founded ST. PAUL, MINNESOTA
BB 1. s5eciensibosinsiccasesss 9,4684,889.73
Policyhoider’'s Surplus ........ .2!3-“‘ 88

This Company has on deposit with the Authorhu at Ottawna,
Canadian Bonds to the value of One Hundred Sixty Thousand
Dol.hu ($160,000) for the security of Canadian A

Por Agency (Pire) , communicate with the following :
DALE & COMPANY, LIMITED, o‘Consum Building, Montreal, Q.,

General Agents for Province of Quebec.
ARMSTRONG & D,E'WITI‘ Wellngton Street East, Toronte,

Agent: Province of Ontario.

AIDRBW M. JACK & SON, 160 Hollis Street, Halifax, N.S.,
Generzl Agents for Province of Nova Scotia.

WHITE & CALKIN, 128 Prince William Street, St. John, N.B.,

Ocnun:::cshv of Brunswick.
CHRI&J‘I’BR & GOODWIN, 241 Sansome Street, San Francisce,

Agencies in the Provinces of MANITOBA, SASKATCHEWAN,
ALBERTA. report direct to the Home Office ST.PAUL, Minn.,U. I.A
Canadian Marine Department,

DALE &4 COMPANY, umno_. Coristine Buliding, Montreal, Q.

. NorwicH UNION
IRE_/NSURANCE
,_S'OCIETYLMITED

ﬁwc/t é)zglaid

Fire, Accident and Sickness

Employers’ ' Liability Plate Glass

Agents Wanted for the Accident Branch

HEAD OFFICE FOR CANADA . . TORONTO

WESTERN INCORPORATED 1881

ASSURANCE COMPANY Fire and Marine

B v s dedn s nen Anbins dok vesoikis over $ 3.500,000.00
Losses paid since organization ...... 57.008,000.00

Head Office: TORONTO. Ont.

W. B. MEIKLE, C. C. FOSTER,
Vice-President and General Manager Secretary

W. R. BROCK,
President

BRITISH CROWN ASSURANCE
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
Libéral Contracts to Agents in Unrepresented Districts

CALEDONIAN INSURANCE COMPANY

The Oldest Scottish Fire Office

Head Office for Camada - MONTREAL
J. 6. BORTHWICK. Maoager

MUNTZ & BEATTY, Resident Agents
Temple Bldg., Bay St., TORONTO Telephone Main 66 & 67

The Northern Assurance Company, Ltd,
of London, Eng.
CANADIAN BRANCH, 88 NOoTRE Dame ST, WesT, MONTREAL
AR Ponills ...viiisiibaisinn s tbtsesnisa $38, aoo.ooo
Applications for Agencies solicited in unrepresented distmers.

G. B. Moszmvy, Supt. E. P. Pransox, Agt. Roer. W. Tyre, Man. for Can.
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Royal Exchange Assurance

Royal Exchange Bldg., i

J. A. Jmssup, Mgr. Casualty Dept.
AmTHUR BArrY, Manager for Canada

H. V. Meredith, Esq.. Montreal

B.P
dJ.

Correspondence invited from respon-
sible gentlemen in unrepresented Royal Exchange, London
districts re fire and casualty agencies.

FOUNDED A D. 1720

Losses Paid Exceed
$235,000,000.00

I

L L
.« DN

Heap OFFICE FOR CANADA

MONTREAL

Canadian Directors

. Lachapelle, Esq., M.D., Montreal
S. Hough, Bsq.. K.C.. Winnipeg

R. M. MATHESON,

THE OCCIDENTAL

FIRE INSURANCE CO.

WAWANESA, Man.

S. H. HENDERSON,
Vice-PRESIDENT.

Head Office -

= PRESIDENT.

A7 F.KEMPTON, C. D. KERR,

: SEC. AND MGR. ¢ TREASURER.
Subseribed Capital $500,000.00
Paid-Up Capital .- i 169,073.06
Seeurity to Policy-Holders ... \ 878,047.05

Full Deposit with DPominion Government

Total Assets, $600,000
Government

JOHN FENNELL,
President

- EliUNUMICAl MUTUAL FIRE INS. CO. OF BERLIN
BERLIN, ONTARIO

HEAD OFFICE .

CASH XND MUTUAL SYSTEMS
Amount of Risk, $26,000,000

Deposit, $50,000
W. H SCHMALZ.

GEO. G. H. LANG
Mgr.-Secretary

Vice-President

A

TORONTO -

IGLIMEHGIY FRE ISUAGE COMPIN

APPLICATIONS FOR AGENCIES THROUGHOUT
THE PROVINCE OF ONTARIO ARE INVITED
81.65 Adelaide Street East

“

Assets exmceed $47.500,000.00

W. D. Aiken, Superintendent

THE LAW UNION & ROCK INSURANCE CO., Limited

Founded in 1806
10,500,000.00 invested in Canada

or LONDON
Over §
FIRE and ACCIDENT RISKS Aocepted

Canadian Head Office: 112 St. James St., Place d’Armes, Montreal
Canada.

Agents wanted in unrepresented towns in
| J. E. E. DICKSON;

Accident Department Canadian Manager

tiead Office
Total Assets 3lst December, 1911 - - -
Policies in force in Western Oantario, over o

Waterloo Mutual Fire Insurance Co.

sump 1N 1863

WATERLOO, Ont.

$726,000.00
36,000.00

W#M. SNIDER, President. IGRORGE DIEBEL, Vice-President.
FRANK HAIGHT, Manager. ARTHUR FOSTER, Inspector.

Volume s5a.

HOW .TORE CONFLACRATIONS ARE CAUSED

Large pumbers of Canada’s fires occur in stores and the
following extract from the Hudson Bay Clan furnishes clues
to some of the reasons for these fires] These conditions were
found in various stores.

Automobile Salesroom.—Fifty gallons of gasoline stored
in two- tanks in frame building in rear.

Butcher Shop.—Quantities of barrels and rubbish in rear.
Wooden door on smoke house.|

Clothing Stote.—Accumulation of ashes in basement.
Electric wiring in show windows against wood and too light—
dangerous. Drop cords wound around wooden pegs and
nails. i

Clothing Store.—Basement in_dirty condition. Stairway
and alley full of! combustible material. Articles hung over
electric wiring in basement. General untidy condition,

Cobbler.—Rubbish in rear room. Fuse box on electric
wiring not propefly installed. No protection under stove.

Confectionery Store.—Rubbish in yard and rear room.
No zinc under heating stove in rear room.

" Crockery Stoge.—Bmt very untidy.

Dance Hall.—Ashes M‘n against wood in basement
pear furnace. } j

Drug Store.—Wooden box used for ashes.

i

Dry Goods Store.—Electric wiring in bad condition—
needs complete o?er-ha
Electrical *prplies.—Accumulation of rubbish in shed

adjoining | store and in basement. Electric wiring in base-

ment in poor cojdition.

Express Office.—Electric wires fastened with metal
staples. Old dilapidated wooden shed in rear. Frame store '
and hall building next door. in tumbled down condition.
Premises generally dirty. Building beyond repair.

Feed Store.—Loose shavings scattered about basement.

Foundry and Machine Shop.—Charging floor of cupola
is of wood. Wooden boxes left on core oven.

Furniture and Undertaking.—Large amount of shoddy
and tow. Basement untidy.

Grocery and Drug Store.—Empty boxes and waste paper
crowded in basement. Yard at rear in bad condition.

Hardware Store.—Rubbish accumulated in rear.

Hardware Store and Business College.—Basement floor
saturated with oil. Electric wiring in oil room hung on n
Much waste in tin shop, basement, front building and ware-
house. Putty counter at rear of store with boxed space bé
neath. '

Harness Shop.—Electric wiring in basement entry nailed

against wood.
—l

Glimpsing a future vast agricultural production in Al |
berta, Hon. E. Michener told the Edmonton Industrial As- |
sociation that the Red Deer district is one of the premier dairy |
districts of the province, yet it doesn’t produce in these more |
than 30 per cent. of what it could produce. We will take, |
said he, for an example, an area north, south, east and west |
of Red Deer 20 miles each way, making an area ¢
40 miles square, or 1,600 square miles, which regrgsents a
little over one million acres. To show the possibilities
dairy products alone of this small area of Central .Albem. [
which would apply equally to almost any other sections, we
will estimate fo acres to the cow, which would mean :
102,400 c¢ows could be kept. Put the income f
each cow at $50, which is a very conservative estimate. Many |
cows in the Red Deer district make from 8100 to $300 PEr |
vear out of dairy products alone. There is a COW l
herd which has given 15,000 pounds of milk in 10 months, |
and at $2 per 100 pounds, made an income of $300 from
milk product alone. Estimating it at $s0 per cow, it would:
mean there would be a revenue from dairy products alone -
within 20 miles of Red Deer of 85,120,000 At present, f
have not all the figures, but judging from the figures II“'e,

secured wé are not now producing over one million ]
less than 30 PeT |

:

worth . of dair¢ products in the same area, OT
cent, of what we could produce.
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The Canada National
Fire Insurance Co.

Authorized Capital ................ ... .$3,000,000.00
Subscribed Capital ........... S e 2,055,400.00
Paid In Capital .....c....vvvvvvvvnnnn.... 1,100,000.00
Assets sesoseshs ... 1,495,796.00

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

Board of Directors:
President: Carr. Wa. ROBINSON.
Vice-Presidents - Nicholas Bawlf, D. E. Sprague, F. H. Alexander.
Managing Director: W. T. Alexander.

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

General Agent for Canada—W . E. Fudger
General Fire Insurance Business Transacted

Business Solicited. Prompt Settlement of Losses.
Liberal Policy.

Head Office, 356 MAIN STREET, WINNIPEG

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

Totonto. 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 St. Regina, Sask., 1845 Scarth Street

IJUNION

Fire Insurance donun'. Limited, of PARIS, FRANCE

Capital fully subscribed, 28% paid up............ $ 2,000,000.00
DS TRIDIE TR o oo sibas s bacines sosdnbrnesis 4,641,000.00
Available Balance fromProfit and Loss Account.  211,475.00
Total Losses paid to Sist December, 1912........ 86.000,000.00
Net premium income in 1912 ... ......: .ccuvunn. §,308.255.00

Mavurice FErranp, Toronto Office, 18 Wellington St. East,
J. H. RwarT, Chief Agent.

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

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.

in four full years' reversionary bonus as at 1918,

3

Phoenix Assurance Company, Limited

FIRE of London, England LIFE
| —— m——
- Founded 1792

PORDUPBEB OUBE . csavcssidssssnsssensesbessssonioces 90, f
DR DR -0 o 4 i v Bt o S50 5 i Pk m v dain o o .mg =

All with profit policies taken out prior to 81st December will participate ;

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.

Pertland, Maine

FRED, B. RICHARDS, Presiossr. HENRI BE. MORIN, Sursnvison
For Agencies in the Western Division, Provisce of Quebec
and Bastern Oatario, apply to WALTER L JOSEPH,
Manager, 502 McGill Bidg., Montreal.

FPor Agencies in Western Ontario, apply to B. J. ATKINSON,
Manager, 107 Manning Chambers, 72 Queen St. West, Toronto.

LONDON &
LANCASHIRE

FIRE

INSURANCE COMPANY

- year for

—

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

The Western Empire

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

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

\"acans:ies for producers as District Managers on Salary and
Commission Contracts. Apply—

WILLIAM SMITH, Managing Director

Incorporated 1875

MERCANTILE FIRE

INSURANCE COMPANY

All Policies Quaranteed by the Lowpon axp Lancasuire Pine Insumascs
Company or LivErPooL. .

Wa. Smrw, Cuas. J. Harmison, E. B. JounsTone,
President Secretary Acting Manager

THE WESTERN EMPIRE
FIRE & ACCIDENT INSURANCE COMPANY

Authorized Capital . . . 500,000
Subscribed Capital . . :250(“

Head Ofice—713 to 717 Semerset Bildg., Winnipeg, Canada
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_ LONDON

GUARANTEE AND

ACCIDENT COY.
Limited
Head Office for Camada}
TORONTO

Established 1869 c
FIDELITY GUARANTEE
COURT BONDS
CONTRACT

INTERNAL REVENUE
TEAMS AND AUTOMOBILE

D. W. ALEXANDER, Manager for Canada 20

EMPLOYER'S LIABILITY
PERSONAL ACCIDENT
SICKNESS

BURGLAR

ELEVATOR

THE MONETARY TIMES

Volume §2.

The Efficient Company

That servan_ﬂ is termed ‘‘efficient” who does well the thing he
was employéd to do. The Mutual Life of Canada, the servant
of the Canadian people, has demonstrated its efficiency. It has

Paid to bereaved relatives .......c........cooooe $ 6,190,921
Paid in endowments ...... «.- bl auas . 3926241
Paid In dividends ....cvovee coviiiiens », cies 2664077
Paid for surrendered policies..... ..........o.oenn 2,077,260
Baid in @Il . .... . coreeiicusiieeiiiaiioiniirneie s 14,258,499
And it holds to guarantee absolutely the pay-

ment of future obligations..........c.oovevnnee 18 095,939

The MUTUAL LIFE ASSURANCE CO.

1 OF CANADA
Waterloo . \ o Ontario
Is therefore termed *‘ The Efficient Company.”

- 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.

ALEX. MACLEAN
Mapager & Secretary

ALFRED WRIGHT
President

LONDON&:,
LANCASHIREL

CUAR/ANIT

ACCIDENT
=

Sickness

Personal Accident
Workmen's Compensation

Employers’ Liability
Fidelity Guarantee Elevator Insurance
Teams’ Liability Plate Glass
Automobile Insurance

HEAD OFFICE
Company’s Building
61 - 65 Adelaide Street East
TORONTO

Company

Head Office - Winnipeg, Man.

We issue Liberal Policy Contracts on all
approved plans.
In the large increase of reinstatements for 1913
over previous years is found evidence of the
public favor enjoyed by The Prudential Life.
Some good agencies are open for High-
Class Men. G. H. MINER,
MANAGING DIRECTOR.

‘The Prudential Life Insurance

{Great North Insurance Coi

CALGARY, Alta,

Head Office -
OFFICERS

President and Manager -
ist Vice-President -
2nd Vice-President C. F. P. CONY

Secretary -

BEARE, D.C.L., KC

DIRECTORS

Hon. P. B. Lessard, N.L.A-

W. J. Walker, Esq.
Geo. H. Ross, LL.B., K-C-

W. J. WALKER, Bsq.
Hox. P. B. LESSARD, M.LA. |
A. H. MELLOR, Bsq.

:

. . Rutherford, B-A. LL.De B-CeLes t
Hon. Alex. Ruthe L

F. A. Walker, M.L.A. - Port Saska
Edward J. Fream, Esq. . .
C. F. P. Conybeare, 0.C.L.s KC ~
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WHEAT CROWERS IN WINTER FALLOW
v

People in the Saskatoon district are realizing that the two
most tragic aspects of ‘““merely wheat” growing are that at
least one-third of the cultivated land in the three prairie pro-
vinces is summer fallowed each vear, and that the wheat
growers themselves indulge in winter fallow, writes Mr. F.
M. Sclanders to 7 he Monetary Times. Land under summer
fallow is non-productive ; so is the farmer under winter fallow.
That land under wheat vields but two crops in three vears,
and that every bushel of wheat takes from the soil ingredients
which would cost us about fifty cents to replace in chemical
fertilizer, are facts furnishing food for disquieting reflection.
Proper agricultural operations aim to upbuild and maintain
soil fertility, with every acre’ contributing its annual quota in
some form or another: Wheat farming involves depletion of
soil fertility.. Further, wheat farmers are at the mercy of a
market annually glutted after each harvest—a market from
which few of them, in this new country, are financially able
to withhold their crop, no matter the price. Of course, the
latter fact is borne in mind by the Liverpool operator whe
controls the situation. Still, wheat has its advantages: It is
easy to raise; and is the only crop which permits the farmer
to go into winter fallow just when he ought to be securing
the advantage of the higher produce prices characteristic of
that season. However, the whole agricultural community now
accepts the necessity. of working 12 months a vear, just as
those in other lines must—and the day of winter worklessness
on our farms will soon be numbered with the other days that
are dead. .

—— -

BOOMS HAVE REFLEX ACTION

The words *“boom” and ‘““boomerang” haye nothing in
common—that is, according to the derivation of the words:
But under the modern usage of both words, the second almost
invariably follows upon the first.

Take, as concrete examples, the booms through which
Canada has passed, ‘and suffered. The mining booms : first
in British Columbia, then in the Klondvke, then in Cobalt—
these all furnished magnificent.opportunities for the fleecing
of the public,

Money is withheld from legitimate enterprise to fill the
coffers of unscrupulous promoters. Occasionally the ‘“‘hole
in the ground,” which is the basis of the stock issue, turns
out to be a real mine. Does the public, who have furnished
the funds for development, profit? In few cases: the strike is
kept quiet, while'a strong ‘‘bull”’ movement is organized, the
stock bought up by the knowing ones, and so the game goes
on.

If, on the other hand, the ‘“mine” shows no signs of pay-
ing, the public is left holding the bag.

Of course the details differ in an oil boom, or a real estate
boom, or a black fox boom. You can take it as a general rule
that the public will pay the bills, and take out its dividends
in unrealized hopes.

It is interesting to think what might have been the
financial condition of the Canadian West to-day but for the un-
fortunate speculation in land—much of it bought without the
least personal knowledge of the merits of the properties.
Seemingly secure in the ever-available source of ready money
from the East, western speculators put all the cash they could
lay hands on into subdivision stuff, entailing monthly pay-
ments which must be met to retain, or acquire, title to the
property.

With the curtailing of credit, such ‘““investors’ found
themselves- without cash, credit or property—their legitimate
business ruined, or saddled with an almost irremovable load

of &ebt,

What might have happened had the banks of Canada par-
ticipated in the land speculation is not easy to say. Certain
it is that the returning era of prosperity would have heen
greatly delayed—to put it in the mildest possible way—and it
is greatly to be hoped that in future Canada will temper its
boundless enthusiasm @nd optimism with a thought to past
booms, savs the Teller, .and it then pointedly asks, What
would . you do if you were offered a ‘“snap” in Calgary oil or
black fox?

-

Cuba’s total imports during 1912 were $57,379,053.
Canada’s share amounted to $1,530,854; the principal item
was potatoes, and their value is shown as $£421,495.

“SOLID AS THE CONTINENT ™

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

The fact is significant.

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

North AmericanlLife

Assurance Company.

Head Office: - TORONTO, CAN.

The Month of May’

gave The Great-West Life the largest Business
yet written in a single month.

This notable and consistent progress points to.a
very wide preference for The Great-West Policies.

Look into the sound reasons for that preférence.

The Great-West Life Assurance Co.

HEAD OFFICE WINNIPEG

GRESHAM BUILDING
Head Office 502 Sr. JamEs STREET MONTREAL
TRANSACTS :
PERSONAL ACCIDENT FIDELITY GUARANTEE
BICKNESS 1 BoRSLARY
KINDS! LOSS OF MERCHANDISE AND
AUTOMOBILE PACKAGES THROUGH THE MAIL

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

THE WESTERN LIFE
ASSURANCE CO!

Head Office ... Winnipeg
APPLICATIONS RECEIVED DURING 2xp YEAR,
$1,590,000.00
The Company is popular on account of its lib-

eral and up-to-date Policies —and aggressive
management—making the Agents’ work easy.

For particulars of two important positions,
apply to:
ADAM REID MANAGING DIRECTOR
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Good Returns, Absolute Security
ASSURANCE
SUN LIEE ‘“compasy OF CANADA
(ASSBTS
INCOME OF ALL
BIGGEST{ BUSINESS IN FORCE r CANADIAN
| NEW BUSINESS COMPANIES
SURPLUS -
_ Head Office
ROBERTSON MACAULAY, Pres.

: MONTREAL
T. B. MACAULAY, Man. Dir.

PROFITS TO POLICY HOLDERS

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 Office, Crown Life Bldg., 59 Yonge St., TORONTO

v~ | Authorized Capital, $1,000,000.00

The Standard Life Assurance Co., of Edinburgh

Bstablished 1825. Head Office for Canada: MONTREAL. Que.

Invested Funds.... ... $ 86,500,000 Investments underCan-
Deposited with Cana- . adian Branch, over.... 16,000,000
dian Government and < Revenue, OVer...... .-+ 7,900,000
Government Trust- Bonus declared........- 40,850,000
7,000,000 Claims paid. .5 ... oeveee 151.000.000

eS8, OVEr. ... cocivsse id
F. W. DORAN, hief Agent, Ont.

M. McGOUN, Mgr.

The actual results of THE DOHIN‘ON LIFE are unexcelled

A TYPICAL CASE.—The holder of Policy No. 21 was assured on the Ordi-
nary Life, reduction of premium plan. His premium was reduced by 18% in
each of the years 6-10, by 28% in each of the years 11-15, by 40% in each of the
years 16-20, and a reduction of 50°% in the years 21.22. In the 22nd year we
found that there was sufficient surplus to the credit of the policy to cancel
all premiums. The assured was notified and at his request a paid-up policy.
but STILL PARTICIPATING, was delivered tq him.
HEAD OFFICE WATERLOO, ONT. [

2

i{s the word that best describes the
basis upon which is built the annual

.&.O(:_—E—E—Q;I"’—I‘—Q'-_ Statements of the
LONDON LIFE INS. CO.

LONDON CANADA
nities tor men anxious to puild solidly for the future

CORRESPONDENCE INVITED
POLICIES “GOOD AS GOLD.” 5

Splendid opportu

B\ THE CONTINENTAL LIFE INSURANCE CO.

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

Write to the Head Office, Toronto

Cuarres H. FULLER
Secretary

e

GeorGe B. Woobps
President

The British Columbia Lifc Assurance Co.

HEAD OFFICE - VANCOUVER, B.C.
Subscribed Capital, $1.000,000.00
PresipenT — L. W. Shatford, M.P.P.

Vice-PresipEnts—T. E. Ladner, L. A. Lewis
Secretary—C. P. Stiver General Manager—Sanford S- Davis

Liberal contracts offered to general and special agents

UsE “MILNES’ COAL”
HIGHEST GRADE OF ANTHRACITE

The Price is just tb_en-euo(ber
grades. Why not buy the Best?

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

Volume 32.

COMPANIES INCREASING CAPITAL.-

] 2

_Thc following  companies jn Ontario have increased their
capital stock:— |

The Horn Btothers ‘\\'odlen Company, Limited, from
$100,o(>0 to $195,000. Ditchburn Pleasure Boats, Limited,
from $40,000 to $100,000. }

s |e . :
The following company with a Dominion charter has in-

| creased its capital stock:—

Star Shoe, Limited, from $20,000 to 8§ 100,000.

B s —

COMPANIES LICENSED.

The following companies have been licensed to ao busi-
ness in British Cblumbia :—

The British Empire Land Company of Canada, Limited,
of Toronto. The North West Lumber and Commission Com-
pany, Limited, of Winnipeg.

e ‘follow'mg company has been licensed to do business
in ‘Ontario :+— -

The Stephensg Engineering Company of Illinois, U.S.A.,

capital, $36,000.
IR

COMPANIES RECISTERED.

The following companies have been registered to do busi-
ness in Quebec:+

The National-Ben Franklin Fire Insurance Company of
Pittsburgh, Pa. | American @and Foreign Marine Insurance
Company of New York, N.Y. The Northwestern National
Insurance Company of Milwaukee, Wisconsin. :

The followilg companies have been registered to do
business in British Columbia:—

York Constfuction and Supply Company of Seattle,
Washington. Lihquist and Lund, of Seattle, Washington.

el AP

RURAL TELE?HONE COMPANIES INCORPORATED.

The following is a list jof rural telephone companies in-
corporated |in Saskatchewan, together with their capital and
head office:—

Girvin Rural Telephone Company, Limited, $95. Girvin.

Beaver Rural Telephone Company, Limited, $500. York-

ton, .
Riceton Rural Telephone Company, Limited, $s00. Rice-

ton,
Rowlette Rural Telephone Company, Limited, $120.°

Caron.
Keelerville Rural Telephone Company, Limited, $450.
Keeler. :
Piymouth Rural Telephone Company, Limited, $200.
Watrous,

Findlater Rural Telephone Company, Limited, $250.

Findlater.| 3
Lampman Rural Telephone Company, Limited, $325-

Lampman. ! j
Chamberlain Rural Telephone Company, Limited, $500. -
Chamberlain. | 4

New Imperial Rural Telephone Company, Limited, $1,-
ooo. Imperial. . G

The ThirdMeridian Rural Telephone Company, Limit-
ed. 8250. Davidson. M

North Churchbridge Rural Telephone Company, Limit-
ed, 8400, Churchbridge.

—l

Dauntless, |Alta,, will be the. location of the ﬂiric‘lh“ra’
implement factory of Messrs. Gilbert, Hunt & Compan¥,
Walla Walla, Washington, and not Dundas, Ont., as stat
in these columns recently.

Mr. S. C. Burton, of the Cameron & Heap wholesale |

grocery company, has been elected to the position of -presi- |
d Mr. C. O. Hodg- |

dent. of the Regina board of trade, to succee ). B
kins. who resigned to become manager D the Winnipe§ *
branch of the  Sterling Bank. Mr. E. A McCallum Was |
appointed first vice-president.
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‘Lougheed & Taylor

. LIMITED 2
STOCKBROKERS

FINANCIAL AGENTS

CALGARY

Private leased wires to Montreal and New York

" Information furnished concerning

OIL SITUATION
Lougheed & Taylor; Limited

Calgary - = = Alberta

The site for

YOUR WAREHOUSE
FREE

if you will locate in

CANORA

SASK.

In six years, Canora has become a fine substantial
town,-and its development has just begun.

It is a railroad centre, located in the heart of the
greatest mixed farming district of Saskatchewan.
At present there are three lines of railway in
actual operation with two more building.

Low assessment—cheap electric power—abund-
ance of soft water —and a free site for your
factory or warehouse.

Grow with a growing town in a growing country.

COME TO CANORA

For further information write

H. M. Sutherland, F. 0. Larson,

‘Sec'y Board of Trade, Industrial Commissioner,

910 Somerset Bldg.,
CANORA d Sask. WINNIPEG Man,
4

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

|
|

St. Boniface Manitoba)
Manufacturers andre(;ull:t;lbuten to Qeccpi

Sites

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

St. Boniface }; .5 '5li%.or Winnipeg
The 3)% mile Circle from Winnipeg’'s Basiness Centre em-
braces EVERY foot of land of St. Boniface City.
Light, Power and Water at exceptionally low rates.
Liberal inducements offered to manufacturers and others
by City Council.

For information, write, Secretary Board of Trade.

. i
i T e i s A i it L !;.';:'J:v;,-,mx.u, e S

TG e diidhiimgminch

J. G. G. KERRY w. HHACB N. R. GIBSON
KRERRY & CHACE, LIMITED
ENGINEERS
Assocsates A. L. MUDGE, A. L. MIEVILLE

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

TORONTO AND WINNIPEG

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

Manuat o Canadian Banking
Pt oveine | . 9250

The Menctary Times Printing Company, Toronte, Ont,
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Life
Underwriters
Association
of Canada

1914 —CONVENTION- 1914
HALIFAX — July 28, 29, 30, 1914

Active preparations are in hand for
this year’s. Convention. The com-
mittees in charge of the Convention
are anxious that a large and repre-
sentative gathering of the Life men
of the country be present. It will
pay you to so arrange your work as
to be able to take full advantage
of the opportunities the Convention
offers, and.they are many.

Among the speakers are the follow-
ing :—

PREMIER BORDEN
. Hon. W. S. FiIELDING

PremieR Murray of Nova Scotia

.
Rosert Lynn Cox,

General Manager of Association of Life
Insurance Presidents

E. J. CLARKE,

President National Association of Under-
writers

PLAN TO BE THERE

»
E
\ Volume sa.

'STEEL CONDITIONS AND INTERNATIONAL
NICKEL
Company’s lnidme Account—Improvements and Develop-
ment of Plant—Employees as Stockholders

“During the fiscal year just closed, the unsatisfactory
conditions obtdining in the steel industry, coupled with the |
lower prices received for the International Nickel Company’s |
output of copper, resulted in the earnings being slightly less
than the previpus year. All indications point to satisfactory |
business for the coming year,” states Mr. A, Morell in the
company’s anrjual report. | :

‘A stock dubscription department was organized, extend- |
ing to the empioyees an opportunity to acquire common stock |
of the company on a monthly instalment basis, similar to |
plans in force ‘for several years with a number of the larger’
companies. Approximately g2 per cent. of the stock allotted |
was taken, :

“The company is continuing its policy of plant improve- -
ment and development upon every possible ~opportunity. |
During the past year many- improvements in the smelter and |
at the mines Have been inaugurated, the result of which will |
be seen in the next few ;years' operations as expressed ini
igcreased efficlency and capacity. At Copper Cliff the con-|
struetion of the general office building and hospital has been |
completed, a municipal hall has been provided, a compre-
hensive scheme of fire protection is being installed, and many |
new houses for employees have beert constructed, both at the!
smelter and the various mines. Adequate water supplies for:
the communities of Copper Cliff and at No. 3 mine are under!
construction. |

¢tA department. has been organized in .the interest of !
safety for the employees,| and placed under the supervision
of ap experiénced safety engineer, with very satisfactory’
results.” i !
Income Account. ;

The consblidated income account of the Internationall
Nickel Company for the| year ended March 31, shows thej

following figures :— i
1914. Changes.
Total met INCOME ..concnqernsreesds 86,566,786 — $362,321
General expenses, taxes, @tC. .....-:- 437,811 — 104,490
Neéi SnComM . skpafrrivevnssts 86,128,075 — $357.825
Depreciation pf plants .e.......cc-» 636,915 + 83,466'
Mineral exhadstion . ....c..ceoceeeees 687,306 : 188,922
Foreign companies not included .- .. 12,000 \ 12,000,
BDetidls 8F ... - oiisefurinsbueiuis b essatiy 89,458
Interest on bonded Bebt | .icivinvaioh seegtois — 225,115
Total deductions . .l..eecvoecors $1,336,311 — 3 30,;85“,
i |
Profits : ] ...cooosopoarvancnatd 84,702,664 — $227,641
Preferred dividends . ..j.ccovevveree 534,756 + 1
Balance fbr common |dividends .. 84,257,008 — 3227"6423;
Common dividends . ..j..cecceee-e 3,803,150 + 312,401
‘ R 2
Surplus .f : -.-coocdeereesinnty 8 454,758 — $530.7434
Previous SUTTHUS : .vrofesovnsmscsls 4,021,400 + 983,314
- i PR S

———

" Total surplus iy B i o $5,376,167 + 8443.;571{
Less amount covered for account not 8 i
included } . ...--- BEE RS LR R RTR — 11,187

S

Total surplus . --- $5,376;167 — + 3454-.758‘:;
\ppropriation| for development and dia- st
mond drifling . ... eeeeeeniedns 360,020 + 369020

. il

... 85,000,247 + 8 84;_‘838,‘_5

Final sumplus . ..cpececceces
Assets and Liabilities. { o

The consblidated general balance sheet ehow<:-—.~\ssets—:;
Property account, $44,552,024; deferred charges, $30.2343 1
advanced to {Nickel Carporation, Limited, $1,668; invest- |-
ments. $137.837; inventories at CcOSt, $4,289,021 accounts |
receivable, $1:615,404; bills receivable, $10,050 interest Té!
ceivable, $18jo22; sundry advances, 834,272 cash, $3,243~
672 ; total, $53.,041,206. |

Liabilities—Preferred stock, $8.912,6003 O =
828,031,500 ; jcurrent liagilitiec. 81/825.880; accident an i
surance funds, $164,079: profit and Tloss, $5,006,247; W0
853,041,206, |
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| superintendent of insurance.

| Alberta Saskatchewan Life Insurance Co. §

| Crown Life Assurance
{ Continental Life Insurance Co,

June 12, 1914.
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LIFE INSURANCE IN ALBERTA

Premiums,

hree Companies Did Business During 1913—
New Business and Claims

Nearly two million dollars were collected in life insur-
ance premiums in Alberta by 33 companies, while claims were
$360,374, according to the advance figures received by 7ke
| Monetary Times from Mr. R. L. Nicolson, provincial deputy

The premiums

received and

claims paid in Alberta by life insurance companies during
the year ending December 31st, 1913, were as follo
+

British Columbia Life Insurance Co.

| Confederation Life Association (a) ....

| Dominion Life Assurance Co.

Canada Life Assurance Co.

| Equitable Life Assurance Society ......

| Excelsior Life Insurance Co.

| London Life Insurance Co.
London & Lancashire Life & General ...
{ Mutual Life of Canada ....-..:ccc0ouuees
Metropolitan Life Insurance Co. ........
Monarch Life Assurance ...............

| Pheenix Assurance of London
| Prudential of America

Federal Life Assurance Co.
Great West Life Assurance Co.
Gresham Life Assurance Society
Imperial Life Assurance
International Imsurance Co.

Manufacturers’ Life Assurance Co.

Mutual Life Insurance Co. of New York
North American Life Insurance Co. ....
| Notthern Life Assurance Co.

gew York Life Insurance Co.
ational Life Assurance Co.

Royal Insurance Co.
Sun Life .Assurance
Standard Life Assurance Co.
La Sauvegarde Life Insurance Co. ....

Sovereign Life Assurance Co. ..........

Travelers Insurance Co.

(a) Includes endowments.

of Canada

Premiums.
2,467
5,177

.. 35,624
s 12,845
.. 62,862

. 111,311
. 1,700
. 23,021
37,539
. 175,361
. 122,074
. 22,886
. 126,324
74,413
. 55,321
21,123

. 116,064

. 12,000
. 10,043

WS {—
Claims paid

New business received during the year aggregated $14,-
000,000, and the amount at risk at the end of last year was
| practically $55,500,000, though reports were not received from

five companies.

Name of Company.

Alberta Saskatchewan Life Ins. Co. 8
British Columbia Life Insurance Co.
Crown Life Assurance ............«..
Continental Life Insurance Co. .......
Confederation Life Association .......
Canada Life Assurance Co.
Dominion Life Assurance Co.
Equitable Life Assurance Society ....
Excelsior Life Insurance Co. .........
Federal, Life Assurance Co.

| Great West Life Assurance Co. .....--

Gresham Life Assurance Co
International Insurance Co.

| London Life Insurance Co.

| Metropolitan Life Insurance ('5_

London & Lancashire Life \\ V(“r.v'n‘f‘-rtﬂll
Insurance Co. i
Mutual Life of Canada ....

Monarch Life Assurance ............
Manufacturers’ Life Insurance Co

[ Mutual Life Insurarice Co. of N.Y.

North American Life Insurance Co.
Xorthprn Life Assurance Co. of Canada
New York Life Insurance Co.
rudential of America
Royval Insurance Co
Sun Life Assurance
Standard Life Assurance Co. .

a Souvegarde Life Insurance Co.
Travelers Insurance Co.

Amount
written
in 1913,

97,500 8
170,766

3,536,400

Amount

at risk

Dec. 3ist.
75,000
107,071
1,207,460
522,300
2,559,750
5,663,930
1,161,520
184,657
2,112,373
3,205,038
11,284,567
186,004
53,047
862,710

4,430,367
3,000,000

778,200
4,035,585
1,840,273
3,002,000

1,050,353
244,085
3,215,51X
486,790
23,750

What the ‘* MONETARY TIMES”
says of

The Mutual Life and

Citizens’ . Assurance
Company, Limited

Chief Office for Canada - Montreal

““One of the strongest and most. progressive
life insurance corporatigns in the British Empire."’

‘““The expense rate in the Ordinary branch
reached the low figure of 11.63 per cent. of the
premium income. Theére are not many life
assurance societies in the world, canvassing
actively for new business which work at so low
a rate.”

““The Company is noted for the stringency of
its valuation. Most of its policy liabilities are
valued at 3 per cent., and the margin between
the rates earned and assumed is a good guarantee
of future profits, which are divided annually.”

‘““The surplus set aside for division for the
one year under review was $1,144,000.”’

‘““The amount paid during the year by the
+«Company in the Ordinary branch in fulfilment
of its obligations to policyholders was over
$3,000,000.""

““Substantial . progress was also made in the
Industrial section of the Company’s operations.
The same excellent administration and careful
management are also in evidence in this de-
partment.”’

““The Company has an excellent reputation in
Australia, and this fact together with its con-
servative .and progressive methods will undoubt-
edly win for it a large measure of support in this
country.”’ ;

Applications for agencies invited from capable
men. .

J. P. MOORE, A.LA.,
Secretary.
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Commercial Union
Assurance Co. Ltd.
of London, England

Extracts from thc~ RgPod for the Year 1913

Premiums _(Fire, Life, Marine, Em-
' Liability and Accident) Net $38,354,510

ployers
Considerations “for Annuities Granted,
R R ] T b b PR 439,245
Interest derived from Investments, Net 4,094,550
RS R
e b s S S PR TP R LELE S $42,888,305
/

Total Assets of the Company exceed. .$124,500,000

FUNDS OF THE COMPANY
After providing for the payment of the Dividend

Accounts against the Company, the Funds stand as

follows :—

Capital paid Up oecioereacsettol $ 1,475,000
Investment Regserve Fund, Guarantee
and Pension Fund, -Profit and Loss
Account, @S seipeoesmravestees 3,488,980
Life and Annuity Funds .....cccc-ee 69,826,745
Fire Fund —.cccoeevences i isanagess 16,978,535
Marine Fund | ..c.cccemercoee X e = 4,418,085
- Accident|Fund  ccccoccoccrccccetees 1,005,985
Employers” Liability Fund ...oooovee 2,755,885
General Accident Fund .....ocococe" 4.812,185
Re-insurance and other Funds ....--- 242,440

Leasehold Redemption and Sinking
Fund Account. . .ccoesossocsccces

Total Funds .........oocvv: $106,327,280

$5 taken as equivalent of £1 Stg.

‘ Canadian Branch:

' COMMERCIAL UNION BUILDING,
MONTREAL

JAMES McGREGOR, Canadian Branch Manager.
W. S. JOPLING, Assistant Manager.

GEORGE R. HARGRAFT, General Agent.
49 Wellington St.-E., Toronto.

FlRE——LlFE——MARlN E—ACCIDENT

and of all Outstanding Claims, Losses and Current

SITES FOR WAREHOUSES AND INDUSTRIES |

Large ‘Mortgd:ge on Toronto and Montreal Property—
Building Homes in Western Cities :

A large mortgage in connection with the financiai ai- i
rangements of the Northern Electric Company, | Limited 5
which some time ago absorbed the Imperial Wire and Cable’ ;
Company, coverng the Tloronto warehouse and all the real |
estate owned by the company in Montreal, including the |
large plant om Notre Dame Street and its machinery and |
other equipment, has been placed with the Montreal Trust |
Company. { 1

The Montfeal property is transferred in trust as a se- '
curity for the payment f the mortgage as a Whole. The |
Toronto propetty of the I orthern Electric Company on_Sim- P
coe Street incl%des a large five-story steel and concrete build-
ing valued at $250,000 on 64 feet 3 inches of land pldced at
$50,000. ; ! |

A large land deal wias consummated, when Mr. J. A. |
Powell of Edmhonton sold to. Messrs. ]. Mitchell Hoyt of |
Chicago and (. H. Draper of New York, 70,000 acres of land |

in the Vermilion Valleys. )
Mr. Powell has owndd for many years several thousand |

acres of land morth and| east of Beaver Lake, and he has |

transferred the majority of his holdings to these two gentle-g

men for settlement pur Jses only.

Sites for Warghouses. | ;
Messrs. Anderson and McBeth, hat manufacturers, have

purchased frgm the University of Toronto 50 feet of the -
vacant land frontage on King Street West. This property
has a depth of 185 feet, for which 8800 a foot was paid, or a
total of $40,000. It is understood that the purchasers will
erect a building thereon. i
The Petrie Manufagturing Company of Guelph; Ont.,
makers of crgam separators and small farm machinery and
dairy accessories, have ﬂecided to locate their western dis-f
tributing warghouse at Lethbridge. ‘ !

power Company Makes Addition. ;

The Kaministiquia Power Company, of Fort William,
have commenged the addition of an extra unit/of 12,000 horse:
power to’ thejr plant. This extra unit is almost double thé
capacity of apy one of the three units totalling 22,000 horset
power, that donstitutes the present plant. i

The new| addition to the Kaministiquia Power Compan*
will cost $1,000,000. The company have some 350 men work:
ing on the building of the new aqueduct at Kakabeka FanJ
and have also let three | contracts that gives employment td
another 100 Men. ; i

The confract for th erection of a group of 24 cottages
has been awdrded by M}ssrs. Begin, Boyce and Company td
Messrs, Hunter, Hodgson and Seed, Fort William, and work
is to be started immediately. | 1

The Romhan Catholic diocese of Regina has planned.nll:
is stated, to erect 35 hotises and a large church on the nortd

side of Regina.
] el ol

INDUSTRIAL COMPANIES’ FINANCING. ,

$100,000 of the authorized capital stock to the shareholde
at the price lof $100 per share on the basis of one share 0
new for each seven shares of their registered holdings
record June {1, 1014. 1

The Detroit and Port Huron Shore Line Railway and
Detroit United Railway Company, have sold to Mess
Eversz and Company 0 Chicago and the First and Old
troit National Bank $908,000 first mortgage 5 per cent. e
maturing 1950. Of the|bonds $305,000 were purchased i
the treasury; of the Dadtroit United Railway Compan¥, and
8603,000 from the co \pany for refunding purposes §
issue closes the mortgage of 82,500,000 and makes the pond$
a first lien op 113 miles| of electric railway, with | current e8m§
ings more than twice the interest requirements. %

At a spécial general meeting of shareholders, the CaP',"!
of the St. Lawrence Investment Company. Mantreal, WhEH
may be increased to 83,000,000, Was increased [from ®1s ‘z
0oo to $1,50D,000. ‘

The Twin City Rapid Transit Compan
preferred and common | shareh
right to sulscribe pro [rata up
value of the] unissued capital stock o

The Cax}adian SaltiComparny is offering the balancej

y will offer to it

olders of record June 15,
to Julv 15, to 8 1,000,000
f the company at par. !
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SE(;OND ANNUAL GENERAL MEETING

The Union Discount Company,

Limited
HELD JUNE 6, 1914

Directors—]. N. Bayne, J. J. Smith, J. B. Fodey, M. C. Ross:

Secretary—Norman Rankine. Auditors—Pope, Rooke & Grant, C.A.’s. Bankers—Royal Bank of Canada,

Commercial Bank of Scotland, Limited, 62 Lombard St., London, E.C. Soliclitors—Frame, Secord, Turn-
bull & Goetz. OMces— McCallum-Hill Building, Regina.

; REPORT |

THE DIRECTORS have much pleasure in submitting to the Shareholders their Second Annual Report and Balanc
Sheet of the affairs of the Company, for the vear ending April 3oth, 1914, duly certified by the Auditors. :

The net profits for the year, including $1,810.50 brought forward from last year and after making provision
for interest on unmatured Loans, expenses of Management, and all charges, amounted to $0,715.08. This sum has been
applied as follows :—-

Managing Director—O. W. Macdonald.

Dividend No. 3, paid October 1st, 1913.........co.. oot i o '} SEpEE $ 080.71
Dividend No. 4, paid April 1st, 1014 .......con coavenn civen tiibuinaninnn. 2,280.54
Balance carried forward to nmext year......... «.ecccecicaens ? SR o 6,444.83

Where sums, payable under Agreements of Sale over a number of years have been discounted, only the realized
amount, being the proportion of the discount applicable to cash payments during the year has been transferred to
Profit and Loss Account, leaving a further sum of $25,333.41 of discounts to appear as realized profits in future years.

The President, Mr. J. N. Bayne, and Vice-President, Mr. J. J. Smith, retire from the Board at this time and
being eligible for re-election offer their services.

The Auditors also retire and offer themselves for re-election.

All of which is respectfully submitted. \
NORMAN RANKINE,
REGINA, MAY 6TH, 1914. SECRETARY.
ASSETS "% LIABILITIES
Cashon HandandinBank ............ ol £ 9.750.00 Bills Payable hiiibni Als o faioe $ 10.500.00
Mortgages and Agreements of Sale 96.448.63 Balances Retained on Agreements.... . b4 s balhus sV EEN 10.329 80
Bills Receivable ......... .. 517.85 Accounts Payable . ¥ o y S22
Sundry Accounts Receivable. .. .. §9.05 Capital Account
Real Estate 4 LRI B S 1,058 70 Authorized ...... coss S obpien £500,000 00
Furniture, Pixtures ... 829.85 .
Stationeryon Hand ...... I 360.00 Subscribed .... 94.610.00
Deferred Charges (Interest prepaid on loans) 106.90 Unoall...cicco04s $8.410.00
Paid Up 56.200.00
Reserve
Por Profits pending realization 25,383.41
Profit and Loss Account -
Balance : : R EABLT 5. IREIAERREPO 1 F o 6,444.83
$109.130.98 $109,130.98
2 —— ————
ASSETS LIABILITIES
To Directors’ Fees............ - $ 260.00 By Profit and Interest on Investment .... § 9,700.54
= Admjnistntion and Management Expenses . 3,012.60 ““ Premium on Shares 1,561.55
.. Preliminary BExpenses written off ; R5.00
Balance carried down 7,904.49
$11,262.09 _$11,262.09
To Dividend No. 3, 1st October. 1913 $ 98971 By Balance brought forward from last year $ 1.810.59
- Dividend No. 4, I1st April, 1914 2,108.90 Balance brought down 7.904 49
.. Interest on Shares partially Paid up 171.64 :
Balance as per Balance Sheet 6,444 83
$9.715.08 $9,715.08

OLIVER W. MACDONALD, MANAGING DIRECTOR.

We have audited the Books and Vouchers of The Union Discount Company, Limited, to April 3oth, 1914, and have
examined the securities held by the Company, and hereby certify that the foregoing statement exhibits a true and correct
view of the affairs of the Company as shown by their Books.

PorE, ROOKE & GRANT, CHARTERED ACCOUNTANTS.
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DIVIDENDS AND NOTICES | 5|

Timber Concessions In the Province of Quebec

Noti;:o is given by the Governmen
of August and on the 20th of Octo
square miles of crown

- basins of rivers Ottawa, Harricana and Be
miles in the Lake St. John nor
John East agency; 242 square m

t of the Province of Quebec that, on the 11th
ber, 1914, permits to cut timber on over 8,
lands will be offered at public auction.

to be disposed of comprises some 1200 square miles in the
11, in, the Abitibi region ; 6,000 square
thern region; 350 square miles in the Lake St.
iles in the Matapedia division.
tioned, permits will be off

The territory

On the first date above men ered at ordinary

conditions on some 3,000 square miles.

The timber grants advertised for the 20th of October, comprising the basins
he Lake St. John region with considerable water

of three large rivers in t t t
powers, will be subject to the obligation of manufacturing the wood into pulp

or paper within the Province of Quebec. g
o the Department of Lands and Forests,

* Quebec, Canada.

~aPor particulars, please apply t
ELZ MIVILLE DECHENE,

Quebec, 11th April; 1914. Deputy-Minister of Lands and Forests.

CUELPH AND ONTARIO INVESTMENT AND
_SAVINCS SOGIETY.

(lnoor;)orat‘od A.D. 1876.)

Authorized Capital . ...0.---- 81,000,
Subscribed Capital

- Paid-up Capital . ....-ecee-e 504,370.00
Reserve Fund . .......cocvene 524,044.00
............... 3,415,877.19

Total Assets

Notice is hereby . 7
for the current half-year (being at the rate of ten per cent.

per annum) upon the paid-up Capital Stock of this institu-
tion has been declared, and that the same will be payable at
the Society’s Office, corner Wynglham and Cork Streets,
Guelph, Ontario, on and after Thursday, July 2nd, 1014.
The transfer books will be closed from the 20th to the

soth of June, 1014, both davs inclusive.
J McELDERRY,

Managing Director.

Dated ]hné 8th, 1014.
/
PORCUPINE CROWN MINES, LIMITED.

R

DIVIDEND No. 2. °
Notice is hereby given that a quarterly dividend of 3 per
cent. has been declared, payable on the and of July, 1914, tO
shareholders of record the 15th June.

Transfer books will not be closed.
Dividend cheques will be mailed on the 3oth June by our

Transfer Agents, “The  Crown Trust Company.”

By order of the Board,
JAMES COOPER,
Secretary-Treasurer.

.

Montreal, June 8th, 1914.

eb—

TIMBER SALE.

Tenders will be receivéd by the undersigned up to noon

of the 15th day of July,- 1914, for the right to cut the Red -
and White Pine timber on berths 1. 2 and 3, Township of

Blyth, in the District of Nipissing.

For maps and conditiohs of sale apply to the undersigned,

or the Crown Timber Agents at Sudbury and North Bay.

W. H. HEARST,
Minister of Lands, Forests and Mines.

Toronto, May 4th, 1914.

N.B.—No unauthorized publication of this notice will be

paid for.

éiven that a dividend of five per cent.

TENDERS FOR ALLAN WATER RIVER WOOD LIMIT.

Tenders will be received by the undersigned up to and
including Wednesday, the 15th of July next for the right to
¢ut ties from Spruce, Balsam, Banksian or Jack Pine, Poplar
and Whitewood trees seve inches and upwards in diameter
two feet from the zround sufficient to supply a tie preserving
plant for a period of twenty-one years from unoccupied, un-

sold and unlocated lands of the Crown gributary to what is
known as the Allan Water River, tributary:) the Grand Trunk
Pacific Railway |in the District of Thunder Bay.

Tenderers shall state the amount they are prepared to
pay as bonus in addition to the Crown dues of $2 per thousand
feet board measure for anything not manufactured into ties,
and for ties at the rate of sc. each, or such other rates as may
from time to time be fixed by the Lieutenant-Governor in

Council. :

Such tenderers shall be required to erect within the limits
of the territory |covered by the right to cut ties, or at some
other place approved by the Lieutenant-Governor in Council
a tie preserving plant. :

Parties making tender will” be required to deposit with
their tender a marked cheque payable to the Honourable the
Treasurer of the Province of Ontario for $25,000.00, to re-
main on deposit as security for the carrying out of the com-
ditions. of their tender. :

The highest or any tender not necessarily accepted.,

For particulars as to description of territory,’ capital to
be invested, etc., apply to the undersigned.

W. H. HEARST,

: Minister of Lands, Forests and Mines.
Toronto, Ontario, 27th April, 1914.

SALE OF PINE TIMBER ON METAGAMI
INDIAN RESERVE

i \ R
TEN DERS will be received by the undersigned up to and including
the 6th July next for the right to cut the Red, White and Ju_:k-
pine timber over eight inches in diameter on the Metagami Indian
Reserve, situateé on the Metagami River in the District of Sudbury.
For particulars, descriptions,

undersigned
W. H. HEARST,

Minister of Lands, Forests and Mines. |

Department of [Lands, Forests and Mines.

ToroNTd, 20d May, 1914

No unauthorizd publication of this notice will be paid for.

e

AL CITY AND DISTRICT SAVINGCS
BAN

THE MONTRE

Notice is|hereby given that a Dividend of _Two Dollars
per share on the Capital Stock of this Institution has Cite.
declared and will be payable at its Head Office, in this l&;
on and after Thursday, the 2nd of July next, to Shareho
of record at the close of business on the 15th June next.

By order of the Board, .
2 AP LESPERANCE,
Manager

Montreal] May 27th, 1014.
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June 12, 1914.

| FIM the Kings Size.
| A long aﬁelr(g:%sncr smoke,

L_ 33° per package.
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Ordinary Size,
A Shilling in London,
A Quarter Here.

-

j FAMOUS CIGARETTES

CANADIAN WESTINCHOUSE COMPANY, LIMITED.

DIVIDEND No. 38,

A quarterly dividend of one and three-quartérs per cent.
(13 %) has been declared upon the outstanding Capital Stock
of the Company, payable July 1oth, 1914, to shareholders of
record at the close of business, June 3oth, 1914. Transfer
books will be re-opened July 2nd, 1914, at ten o’clock a.m.

Cheques will be mailed to shareholders.

By Order of the Board.
JOHN H. KERR,
: Secretary.

Hamilton, Canada, June 10th, 1914

— - A — e—

CANADIAN CENERAL ELECTRIC COMPANY,
LIMITED.

DIVIDEND No. 60.

COMMON STOCK.

Notice is hereby given that a Quarterly Dividend of 13
per cent. for the three months ending the Thirtieth day of
June, 1914, being at the rate of 7 per cent. per annum, has
been declared on the Common Stock of the Compans

The above Dividend is pu\',\‘ﬂ(' on the first dav of July,
1914, to Shareholders of record at the close of busineés on
June 15th, 1914,

By Order of the Board
J. 1. ASHWORTH
Secretary
Toronto, June roth, 1014

7
DIVIDEND NOTICE

DOMINION TRUST COMPANY
Head Office - - Vancouver, B.C.
Dividend No. 18.

Notice is hereby given that an interim dividend at the
rate of 8 per cent. pér annym upon the paid-up capital stock
of this Company will be paid on July 2nd, 1914, for the
quarter ending June 3oth, 1914, to shareholders of record
June 13th, 1914.

Holders of share warrants will receive dividends on
presentation of Coupon No. 7 at any of the offices of the
Company. <.

The transfer books will be closed from June 1sth to 20th,
both days inclusive.

By order of the Board,

A. H. BAIN,
Secretary.
Vancouver, B.C., June 1st, 1914

THE REAL ESTATE LOAN COMPANY OF CANADA,
LIMITED
DIVIDEND No. 55.

Notice is herebv given that a dividend of three and one-
half per cent. upon the Capital -Stock of the Company has
been declared for the current halfsvear, and that the same
will be pavable at the offices of the Company on and after
the 2nd. July, 1014.

The Transfer Books will be closed from the 20th to 30th
June, both days inclusive g

By order of the Board
E. L. MORTON, Manager.




63 ' ' THE MONETARY TIMES

 DEBENTURES FOR SALE \

TOWN OF BARRIE.

PR

DEBENTURES FOR SALE.

Sealed tenders will be received by the undersigned up
till noon, Thursday, June 25th, 1914, for the purchase of the

following debentures :—
Collegiate Institute, $30,000, dated 2nd March, 1914, 30

years, 5 per cent.
Local Improvement, $22,190, dated 1st June, 1914, 15-

years, 5 per cent, - 4 s
. Principal and interest equal annual instalments 1n each
¢ase.” Payment and delivery at Bank of Toronto, Barrie. No

tender necessarily accepted.
3 : E. DONNELL,

Treasurer.
Barrie, June 3rd, 1914.

TENDER FOR DEBENTURES

Sealed tenders marked «“Tenders for School Debentures”

_ will be received by the undersigned up till 5 o’clock p.m. of
Tuesday, June 23rd, 1914, for the purchase of $30,000.00 De-

bentures of the Board of Trustees of the Roman Catholic
Separate Schools of the Town of Smith’s Falls.

The Debentures bear interest at 5% per cent. and are
repayable in 30 equal: annual instalments.

The issue is for the purpose of erecting and equipping
It is the first issue and will be guaranteed by the
Roman Catholic Episcopal Corporation of the Diocese of
Kingston. The highest or any tender: not necessarily ac-
cepted.

Address all communications to—

’ REV. FATHER KELLY,
Chairman.

Smith’s Falls, Ont., June 2, 1014.

TOWN OF WELLAND.

—_—

DEBENTURES FOR SALE.

Sealed tenders so marked will be received by the under-
signed up to eight o’clock. afternoon of June 3oth, 1914. Two
lots of debentures both bearing 5 per cent. interest
Block No. 1. School Debentures. 30 vears. $42,000.00

No. 2. Town Debentures., 20 years. $40,000.00

Particulars on application. The highest or any tender

not mecessarily’ accepted.

J. H. BURGAR,
Treasurer.

CROPS IN ALBERTA.
(Special “‘Correspondence. )
Calgary, june 8th.

. Oil is still paramount in the public interest, there is not
so much doing in shares, or leases as there was a fortnight
ago.  Everyone is waiting for the next strike. The air is
full of reports, but except for the indications in the wells
now drilling, and the run of oil from the Discovery well,
there is nothing to chronicle. Most of the geologists on the
ground have apparently concluded that until two or three of
the drills get a few hundred feet deeper there is nothing to
be expected.

Crop conditions in southern and central Alberta improved
“this week by the much needful rainfall and cooler weather.
The latter part of May proved to be very hot and  dry.
Anxiety was felt in no small degree. With the drought
broken, however, the prospect is once more that a larger
territory will be harvested than ever before.

The interior terminal elevator at Calgary is to be con-
structed by Janse Brothers, contractors of that city who have
been awarded the work by the Dominion government. Oper-
ations are to begin immediately.

&

Volume s§a. . |
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CONDENSED | ADVERTISEMENTS |

Adverti nts on this page will be accepted hereafter at the following
rntu:—.‘&itms Wanted "™ s. one cent per word each insertion;
“ Positions Vacant,” " Agents: Wanted " advts. two cents per
word e insertion; all other ts, three cents per word
each insertion. A minimum charge of 50 cents per insertion will be
made in each case.

- 1

EXEbUTIVE» DESiRES TO MAKE CHANCE

—

Twenty years’ business experience. Entire time with
only two firms, latterly as manager of casket factory.
Familiar with sales and ‘accounting work. American. Mar-
ried. Good education. | Punctual, accurate and reliaple
Willing td accept 8175 monthly until thoroughly conversant
with new duties. !
mediate returns.
Manager, Monetary
T imes, Toronto.

Reference: A. E. Jennings, Advertising
Times. Address Box 251, Monetary

-

MEN WITH FINANCIAL TRAINING can make good
money introducing our mortgages to investo-s. Write to-day
to J. S. Clark and Company, ‘Mortgage Brokers, Edmonton,
Alberta. |Reference: Bank of Montreal. |

COMPETENT FIRE MAN (5 years’ managerial experi-
ence) with exceptionally igood record seeks position anywhere
in Canada or U.S.A. Rlease reply| to “J.P.S. 500,” 55 Galt
Avenue, Verdun, P.Q. | ‘ '

WANTED—Branch Manager in Toronto for a large and
well-known British Life Insurance Company. A good open-
ing, with ample opportunities for 'advancement. = Age, pre-
vious experience and references should be given. All com-
munications will be treated as confidential. Address Box 335,
The Monetary Times, Toronto. ‘

Notice re Selection-
of Auditors

Under Section 56 of the Bank Act

Notice is Hereby given that the General
Managers of the Chartered Banks in Canada
intend to proceed at an early date to select by
ballot not less than forty (40) persons, who
shall be eligible, subject to the approval of the
Honorable the Minister of Finance, to be ap-
pointed Auditors under the provisions of the
Bank Act for the ensuing year. Formal appli-
cations to receive consideration should be made
in care of the President of the Canadian
Bankers’ Association, Toronto, on or before
the 15th June, 1914. » :
R. WILKIE,

President, Canadian Bankers’ Association-

| Toronto, 28th May, 1914.

Future opportunity valued more than im-
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' | WEEKLY STATISTICAL RECORD | &
; i Immigration Statistics Montreal ‘Stock Exchange (Unlisted) el
: g:nkeyczar.ket Reports Dominion Government Revenue b
’ n arings Winnipeg Stock Exchange 3%
Railroad Earnings Canadian Securites in London i
with i : Wholesale and Retail Prices Trade of Canada i
tory | Building Permits Chartered Banks' Latest Statement 4
VH “: ; Dominion Government. Savings Banks Montreal Stock Exchange (Listed) £
able | Post Office Savings Banks Toronto Stock Exchange Pl
rsant ! : Vancouver Stock Exchange : }‘
| 1m- ; : 18
ising ‘
| |  IMMIGRATION TO CANADA, MARCH TO MARCH, COMPARED I
| » 19121913 | FISCAL YEAR 1913—1914
o_d'n:dv ; PN BN g s e ; ! e ———— S F— L i
nton, i ; B From the | o | From the % 6(!1 ‘ | Percent-
| Month | British | United | "% | Totals | British | United | o5 tries | Totals | ageof
| 1 States , States | o Increase
e . |
xperi- i 5 SRORRE v SRR 8] L ‘ I
where ; P S R TR S R 22,028 21,104 19,400 62,931 5,566 19,260 28,459 73,283 16%
 Galt ' JMa,y .............................. a7.261 | 18,101 21,170 | 66,522 31,374 14,247 27,517 73,138 10%
! RPN SR R O SR R S y 13,748 11,506 45,803 27,370 11,491 24,022 |- 63,783 39%
R IR SR ol 13,309 | 12,567 8340 | 34,206 14,804 | 9,042 16,854 40,700 | 19%
: | T e RS TS iy .| | 11,824 13,300 | 7,734 32,867 12,975 9,681 9,195 31,851 | 3% dec.
‘.f‘ f September..............ocheeanns 13,189 10,450 | 7,501 31,140 9,115 9,159 6,236 24,510 auNx
e : T R SR SR o L 10,166 10,481 | 6,545 27,192 7,664 | 7,450 5,632 | 20,646 247
open- NOVORBOr.. .. ..o.cccivensoolorscdine 6,316 7,805 | 6,006 20,217 3,508 | 5,042 3,451 | -12,986 387
, pre- R R R S (T 3,062 5,763 4,200 13,025 1,856 | 4,268 3498 | 9,622 | 20%“
com- : BRI S - s siivnian b gsioNawnnjoss dse 2,634 5028 | 3,288 10,900 862 3,308 1,610 5870 | 48%“
x 335, DBREREY & ocovosseonvioinieoaans 3,203 5572 | 3,674 12,348 1,620 } 3,468 1,620 6,608 487
T TR S SRR R | SRR LA 16,831 | 14,611 13,659 45,101 5,923 | 10,124 5872 | 21,829 52,
f ! ! ‘
y 1 TS RAARR I e AR 150,542 | 139,009 112,881 402,432 | 142,622 1 134,715 384,867 4% dec.

|- S

|

MONEY MARKETS

Messrs. Glazebrook and Cronyn, exchange and bond brokers, Toronto, report
exchange rates as follows :—
Between Banks

Buyers Sellers Counter
Gy (ST TR SRS AR % Par 1-64 pm % to
Mont, funds ............ e Par Par % to
Sterling, 80 days’ sight ... 9% 91332 955 to
do. demand.. ......... veee 98192 10 182 10% to 1054
Cable trans. ......c.covniveens 10 1-16 10 332 1034 to 103
New York— Actual Posted
Sterling, 80 days’ sight ...........cooiiiiiaiiiaians 4.86.25 4.87%
0. demAand ........cicoccirsainansbiiasineses 4.88.85 4.90

Call money in Toronto, 6 per cent. Bank of Bngland rate, 3 per cent.
Open market di t rate in London for short bills, 2 11-16 per cent.

e ——
RAILROAD EARNINCS

The following are the weekly railroad earnings for May
compared with those of last year:—

Canadian Pacific Rallway. Increase or
1914. 1913. decrease.

B Y il $2,119,000 $2,572,000  — $453,000
MRy 14 .l bseinvecns 2,233,000 2,627,000 — 304,000
ST SRR 2,100,000 2,663,000 — 414,000
MY 8y Ll 2,082,000 3,788,000 — 806,000

grand Trunk Rallway.
MY ¥ o hiiiievene $ 078,178 $1,060,639 — § 82,461
TR TR SR R 045,082 1,104,207 - 180,215
MY 8% . Lisaiicces 063,587 1,060,005 — 105,478
MEY 85 | licsiroess 1,422,763 1,680,003 — 257,240

canadian Northern Raliway.
T S R SRR $ 423,400 $ 472,400 — 8 49,000
Y IE | i 407,200 480,200 — 94,000
DY 3% .| iiiavessns 369,300 507,400 — 138,100
T S RS e 441,700 758,400 — 316,700

Temiskaming and Northern Ontario Rallway.

Moy 9 haiiicesang 8 136876 $ 37,104 — 8 318
o T R e 34,812 40,247 — 5,435
MY 8. . einsd 34,420 30,190 -— 4,
T e N 45,317 49,361 - 4,044

BANK CLEARINC HOUSE RETURNS.

The following are the figures. for the Canadian Bank
Clearing Houses for the weeks of June 5th, 1913; May 28th,
1914; and June 4th, 1914; with percentage changes :—

*June 5, '13. May 28, '14. *June 4, "14. Chg. %

Montreal .... $56,002,179 $40,500,307 $47,549,587 —16.5

Toronto 40,059,552 34;“‘!'40 37,520,322 - 7.7

Winnipeg 28,765,547 21,820,018 24,416,005 —i15.1

Vancouver 11,630,481 8,198,519 7,922,831 —32.7

Calgary 4,500,326 4,768,434 4,487,120 — 0.29
Edmonton 4,777,993 3,110,950 3,337,360 —30.1

Ottawa ..... 4,126,738 3,250,801 3,597,729 —12.8

Hamilton 3,830,772 2,727,272 3,022,808 —21.2

Victoria ..... 3,225,207 2,118,245 2,356,048 —26.9

Quebec ..... 3,208,345 2,882,418 2,053,004 — 7.9

Regina ....- 2,020,534 1,401,287 1,736,800 —14.03
Halifax ...-- 2,372,782 1,652,003 1,782,421 —24.8

Saskatoon 1,023,656 919,970 1,030,374 —40.4

London ..... 1,796,531 1,418,264 1,573,124 —12.3

St. John 1,465,053 1,227,729 1,321,473 — 9.8

Moose Jaw 1,125,201 664,275 ® 824,183 —26.7
Fort William 859,993 721,268 710,845 . —17.3

Brantford 623,060 525,501 550,808 —10.2

Brandon 22,535 365,164 412,652 —33.7

Lethbridge 589,614 385,282 405,300 —31.2

New Westmin-

T RR 608,473 320,721 "' 308,238 —34.5
Medicine Hat 857,705 456,284 577,303 —32.6
Total 8176,602,176 $130,628,028 $148,406,025 —15.9

*Five days only, King’s Birthday.
SRS ——

Messrs. P. Deyv, recently of the well-known Aberdees
firm of Allan & Dev, and Mr.” Robert Laing, of Aberdeen
with Geo. Anderson, of Glasgow, are visiting Western Can
ada investigating industrial conditions.
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| INDEX NUMBERS, BY GROUPS, OF BUILDING PERMITS
| COMMODITIES COMPARED
, (DEPARTMENT OF LABOUR 'FIGURES) (DEPARTMENT OF LABOUR FIGURES)
s "5?’ é InpEX NUMBERS APRIL APRIL " ;
{ : E8|— : INCREASE |
:‘ 2 E=| April | March | April 1914 1913
; S| 194 | 1914 | 1013 s Bert
\ : { Nova ScoTia: ¢ ¢ .
i I Grains AND FODDERS:: 2 f
| Grains, ONLAI0. .. . cvvvcnriiioanacinasacans 6 143.7 1})3.9 136.6 AP G ISR N | SO 13,140 51,457 38,317
r G B s ccosb P T | IS 7] 1l DUMMIBRE . |- csi i koohossordan s o 155,045 57,288 97,755
{ F P iessissemvecitossspnns 51 2.7 J r
o R 15|, 145.7 | 145.3 | 136.0 NEW BRUNSWIOK:
Bi - 1. ANINALS AND MEATS: ST L S R 72,300 79,600 7.300%
ot A Cattleandbeef............ fooe oo R g 119.3| 204/ 188.3
i Hogs and hog products............cooveenns 6 11.).3 {1;‘5'.0 {g}‘,g QUEBEC: |
Shespandmutton ...~ | ) 50| 3860 | 103 R SEER R S U | wesw | mow |
i B il Tineasviaboinee snasinisios 17 | 198.8 | 199.7 | 183.1 %x:::fgfg(:" SR ORI EEAL e RL | lu.gg ..... ddas 68375 -
| p = g " 0 .- u'w.
| {11. DAry PRODUCTS. ........ 9| 1487 165.8| 150.9 Maisoaneuve 1 e 1,116 430
| { ggntnnl ............... .Ti'7'(ll) 54,2000
2 | tremont...... d
- it | 155.6.| 153.6 80.5 Westmount: ... «c.covvroelosseacsrcnes 185,395 95,665+
Prepared fish ........... itis 6 1 : 42,185 25,5400
Presh fish......ccfcoiveirivecisinncrnasanans 3 ig_}} }g%l‘ ‘ :,;g‘f Lachine...........coooven vdine )1 '
All .. 0| 17 2 : e ; J
V. Otuer Foops: SR ek h el ShRE - WS NERGOR I e s 710.725 787,300 78,51,
W) Fruits and vegetables | oase| wsa] oes e iRt BABSER Loy é;.é’l)(: ;;g% oLikdey
yMALIVE. . . ccvcvc i rriirnnr e | . . 0.0 . ” ) 1
e g e S ACRRNNAN B 541100 3| 847 &1 108.0 P et 2).850 25507
o A SRR e e - 20 4| 18 15| 129 DO - . - .- v v e s et oot @015 | 11643 e,
resh vegetables . .... .........coiivveninnes | By -9 | T S RREER oo g et R MEINTRE SISEE L e 7,718,573 405 | |
Canned vegetables. .. . .../ ... -o| 3 AR ERN S g kARG IRk | s80sT s | S8t
Sedineelvaeeissrirnsrsinsassidinas | ; BT 165 | wellafd....[oooinenrenes Faisss ko | 98124 11 y
lsn) Mdisceganeous groceries and provisions ol 1280] 1280 183 ‘ﬁ:ﬂ,’:&ﬁn '''''' AR R §ias ol 1.600 ¢ ss,(ll) ’1-::'
readstuffs...........cc.ooiiiiian . ans 1 . . . ) 915 ’
e S S ) | Ty | 107.7 | 10801 | 1182 Brantford.......... .- ssefiss «sheinond - % 541 10,521°
s | 1038 | -105.4 | 115.4 Oalt..b.ccvecvirrcneiscsene B s a0 qnbeny ) X 70.160%
v bt i A Ninoysied e ibions s g)- - g : IO - (- i iodsanvisas i bt 25,015 95,475 [y
Condiments.........ccccciveacioiaisoonuneine 22 }(1’;!. }%g ‘;lg.g) oo il SRERER o b ey 01,735 u;‘/gg Qs
---------------------------------- 8 S : o PR W 1 : :
Vi Pasiissie ‘ , | | WoodStock. ... ... cvuausi R lm.t-’{g ?'g &:g
e G SR R TR T ) S R 5| }4332 {zg {422% E:fnldf:nordn. ,,,,,, g S | ‘%g
~ Cottons .. ¢| uol| 18.3| 134 T b s L e |
PR3t s 3 N8| B2 uai A s A 24,277 30,700 | SEE
SRR . o Civsiinsecovkonisbarne 2| 2254 | 2265 | 213.0 Windsor. 155,000 122175 |  825%
Flax products ¢ 147 147 126.4 O - i gl petaiee pannen 15,648 13530 2,118%
| Oilcloths | ol 1] 0| 1% swarr RO GRS B 4 B | e
' : z ! GBI o+ oocosovenessnboshssisnenneocs 83,300 . ! 31'150%
< ' | i 41,950 73,100 | .
vii. Hipes, LeaTuEr, BoOTS AND SHOES : , Sault‘Ste. SOERR < - < iz o iokd o e uminEiig 137°930 28 900 49,030
- 3 - BB o ccinssancacsihe: sevonnnse e " |
I8 B8 ERBIOW.... - io:oeerssuvmorintssss] 4| 203.9| 197.7| 177.3 Port Arth 263’940 83,300°
Leather... - |- L L (| 14| 4| @7 Port William.......... <sopeceeeraneees " | |
& ts ANd SDOES - -..ccviccrenicrncsnrcsnanns] 3 4| .41 188! %
ST T e AR R | 11| 17| 1604 | 1619 MamiToRA : : 248,050
| | IR . - o -« o gvd v s ones dpusvavrioninne 2,804,800 2 53;%2 11,785
VIIL. errAudAso IMPLEMENTS : B P ORGP ;. Tococreessachoseencorsvons 1,340 3 i
208 BB SOOBE ... icoavercidioiiiaionssinnces 11 4 | . % |
lOthfr e R e R (R R 1 39 {gg | }g; }gg SASKATCHEWAN : 2997508
mplements.......coooiiiiiiiiiniiaiiiiiiana | 10 9 9 : . 408100 707.850 J
Rl SR o R Sl ‘ 113.0 | 113.3| 1163 o ¢ et e N 00 316,735
{ | | BROOBRIRW . ... cccvovoscessd sosnnnesssns 52,985 L7100 | 101750
g | ‘ | WeybBurn ... .. coceeeemensshoisaasonas 127,650 900 25,3758
IX. FvllL AND LIGHTING : | wal wes! sie e o S SR R e R 6,225 31,600 , 269 7409
Pt heancieieal 8T RS N3 Prince Albert......... ... . . . .o - 1m0 | 00 | g
............................... { 10| 133 114.2| 1194 Saskatoon. ... ool agigge |1 iR | 14358
: ‘ ‘ | FOMITONE . .o aisionsidb o snsosospass i \
X. BUILDING MATERIALS: ~ | ; | A 4
e ) BOR 18 1 1Rix giroes MR 319,118
D Paints, GIlS And G188, ... .00 rrreineeoee.| 14| 1010 | MLI| 1489 s R b WAL LA
)} < Blleioresiafereerorensscaionsasnansnncs] 8] MO8} M4 | 1404 Red Deer......... o siassvafinessabudots g 37
97 X1.Houss Pummsuinos 0 R TR A s
g:l;cnli:ure T e sy 2 }:4’7)3 1 }437);.; | }gg
i ry an: RBEWAPS.. . . <« cccscecsons 9| . . % .
| OSSO <. o < covovpoivsc o sesrinsesspre ¢ 3| il 12| T4 Baivies GOLUNBIA 29080
Kitchen furnishings.. .. .......cooivviv vuuusl 4 124.6 | 124.6 l 117.8 NEISOM «..oovvevenrsrenssofacncrarasanis m‘“p
R i vt s pik i s SR p v ba il 16| 128.1 | 128.1 | 126.2 :’(e:non ...................... RPN
2 { ClOWNA. .. covvvrananiinse Joosonviavabos 2308
XI1. DRUGS AND CHEBMICALS. . ......covervuaninans 16| 1M1.5| 1115 112.7 Saml‘?vops ............................. l“ﬁﬁ
| | ew Westminster........ic.cooeimanans
XIII. gllscuunlous; R ? el oy ;ancoaver .......... e i Bk b G AR Sl:%
UPS . cocoerniacicntaiaiiaen s 4 241. 2 == 0INt Grey.....cccocannvns bevose vonsnns .
Liquors and tobacco. ...... 6| 134.6 | 134.6 | 1345 South VAncouver. .......iccocoeesseses ’g‘«,’ip
Sundries......../ Kescocnsibape [ 7{ 109.6| 100.5 | 113.4 North VANCOUVer.. . ... c.iioerararioins 50059
B it i iiiiniiion s iediveasarbonsand | 17 ; 153. 152.3 | 175.7 Victo;in ............................. 15.115
¢ ais ety e R S Nanalmo.....ccoovveressctascnssnnsnens i
All commodities.. ......c..ocvuaieiiimiairiiinianias 263% 136.8 | 136.7 | 136.3 gak Bag. ........................ 19‘
gy e Ao s T v = T R iEhy Sl : rince Rupert............. R e
* Nine commodities off the market, fruits, vegetables, etc. *Decrease
STOCKS AND BONDS TABLE—NOTES
e) 8:~Ri'¢ht:. (h) Half-yearly. (u) Unfisted. |
! 3 +  Quarterly. ig s {
3 | v All companies named in the tables will favor The Monetary Times by sending copies of all cir¢ulars issued to their shareholders, and by notifying us of any effor

} in the tables.
: A ' Trethewey pays nor
_lomtreal prices (close

Canada Iron—Coupon

and since, unpaid.

Lake Superior Iron—Interest due

ular dividend. They have paid :—1906, 4% :
nesday) furnished by Burnett & Company,

{ $20.000 of this was redeemed April Ist, 1913 :
BN L (IR igures in brackets indicate in footnotes date on which books close for dividends. etc.
{ due Jan. 1,1914, unpaid. Can. Min. Rubber—Interest due Jan. 1, 1914, unpaid. Forest
July 1, 1913. unpaid. North. Light and Power—Interest being paid in deferred warrants.

(See (}anadian Securities in London Page.)

12 St. Sacrament Street, Montreal,

1907, 4% : 1908, 1% ; 1909, 25% : 1710, 10% : 1911, 20% ; 1912, 10%.

Mills, B.C.—~Interest due J

Ocean Fa

an. 1, 1918, and since,
{is—Interest due July

ot
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DOMINION SAVINGS BANKS ' POST OFFICE SAVINGS BANKS
gk, is [ BRSO 8 TR T e ke R S Dr. MARCH, 1914 . Cr
Deposits | Total Withdraw-| Balance on PPN S I NS T et is, 7
BANK ,f°‘;m | Deposits | , 2i8 for | April, 1904 || ; —— —
April, | April, 1914 1914 | $ cts. L $ cts
Ty s ct s | BaALANCE in hands of the Minister| | WiTHDRAWALS during
ase | Gandinh - G s St v CELE o of Finance on 30th April, 1914../40,930,536.08  the month..........| 1,250.115.92
DRI o545 56 onsnbvonlins 8.567.00] 613,21531 1326113 599.350.21 Darosrrs in the Post Office Sav-| |
S— Oritiah Colbombias :— | E | ings Bank during month....... | 750,323.08
, ey eSO e A 32.552.72| 1,087,458.92  37,478.96 1.049,979.96 hiiiis i it il |
!.317- * Bdward Island : ! | :nrn::;nt Savings Bank dunn%
W85 CharlottetoOWn. .. ...ovvvveah 2274325 1,931644.55  38,70L.57 189294288 g s | !
| . PRINCIPAL. .. ..... | '
New Brunswick : . !
3000 \ < e e SRSEORNR R 604.00 258.090.91 3.686.70  284,404.21 }:'m'f:: ;;:m s | : i
e eSS I U 66.400.12| 5,764.659.12 116,562,79| 5,648, 09633 vt o g SEYNRERT STl i
——— %
! Nova Scotia :— s . | !
,997 Acadia Mines.............. Lo s adab i atosies Lo iolled s Sinaniat Hhos it E
o ST A B || T s 0 o Ugted |
3167 00 | Avichat........cociiciineeituafeninie s ena il e Kingdom to the Post Office ! 3
927 : . 151,226.25 22598 15100027 i | i
. i ﬁs-m{-?.! L845.61 12638557 Savings Bank of Canada ..... 19.320.10 | _;
1900 2,560.071.691 58,940 14 2.501,13).55 Deposi ! ig
), 665% 262.605.90 4.113.50  258,192.40 lmt:“:::d m:':h 'nng::' | z
5408 42308442 539628 42268814 on Slst Murch, 1914 (estimate)| 1.124.483.02 3
B | . O L e Lt ikt BRI T L CE L P {. ¥ |
108,647 .91 1,466.60 101,181.3¢ 1 ’ B t th b
o 2145320 411825 217.336.04 INTEREST allowed to Depositors \ ::lf‘"ﬁ:o.os:t:r:n-d: %
¥ | F 4
140 102.430.63 187198  100.358,67 on accounts during unts on Slst ]
'821* 06| 135,969.27 129612  134,738.15 Montha... . ccorieeriiivinsens 16,240.21 || Sharch. B0, 41,591,286.57
;ﬁ‘: WA R S N | 14.172.332 14 208,821 23 13 873.507.91 ' | | :
'939* f (42,811,402.49 | [42.841,402.49 ¥
i ’ ‘ ’ |
1,008 2 I Mo et gras 3
| 000* :
r 4 MONTREAL STOCK EXCHANGE—UNLISTED SECURITIES 1
:‘l‘g Capital in s ) s Capital i? | @ - | ; ¥ T 1
1185 - thousands | = $ | Price "e':; Price s‘": thousands -;,:- $ | Price :s.k: Price a.‘m
665% 055 i MINES 3 | el oy Jumed loma'd | 5 | Wiscellanrous—contin'd | 2 | 1913 onnek! June © |Wask E
:.w ’ A“',d Iss'd | 5 = xJuneI 4 |Juned :::hdv. Iss'd | é a dune 1 (Junel 1914 |June¥
990 i ! S " SN ERP-E S - i Bl PRENIISTRSANG LEAETOR SRR e - 4
v s | 8 |8 ‘ | | | ,
: gy | 3.000| 3,000 5 Hollinger.................... 15 . ! | { 4
118 3,000, 3.000 l‘Porcuvlne Crown.......... N o 208... .. | 8% l.' l-‘;gi 100/ Hilicrest Collieries ....... 3 Tl conefenn s > 8
B,'g” 3 Miscellancous ‘ ; 4009 4990/ wo' Macdonald Ca'y, Ltd .. v Bileehs vorfiriace) o v icatelivcin i
!I'M 5,000 3,000{100| Asbestos Corp. of Canada.... ....|.... ....|..... " 15,000| 12,600/ :: Mcmﬂmhcmmm. il i waedn S N o |
3 3000 «ooo| 1.000(100 o T R My A | 10,000 10,000, 100 bonds| 8 |-... -ouofeoens PR Y U I
5,000 $.000(500 bonds fovenni 50 | 40,000 25.000 ,.‘ Mexico North w..t.m RIy...| «oofor o coeeforean RURRENE = R i .
! 1,250  750(100 Beld. Paul & Corti. Sk Co-.. .../ ... oooforrenifions wonifiienns £5,500/ £5 600 00 [ 3 TRt BAYS R e |
2,080 1,250 lmlw, TR ¢ SRGISRT Aluy | RSSOk 1,000/ 1,000 mtﬂa lhhogn:yll‘(ub(:m'p’-.v"23 veess| 23
7858 1,000, 750)) 154 e bonds 3. 600! 470 100 6 | .o oh s sanal. ol .
1785 1,000, 75 lw British Can. Canners, Ltd...[......... . | 20,002 20,002 190/ Mont. TnmwlyPoquo ...| 103 0 255( 104 40 742 <
1,000,  500!500 bonds| 6 | 2000 2.000 100 National Brick........ 6 50{ 43 v @
1,5 |J£II)Can TR B com.| 15 ‘ 1.:3 1.:‘ 100 ik | 8] T 500 {8
st - F 2000 .%00 %000 " ....iedeeeennne pref. . 1,500 ; S EEE R =
4 5,000 80001100 Can, Light & Power.. ... =1 2.500| 1,500| Jo| O 0O Pulp Ce'y-- e R IR G %
1.750 6.500 6.5001) bonds 6|10 ol | 80000 510000 100/ Price Bros...........-- ; a
53758 15,000 lg-z tooc.n CoallCoh m. 7' Wt eeedl BB 1 :g 4866 W eladbahad | & :
LR R R 2 saeed s IPPRN PR B S EETERE 3,000 "t Hydro Blec. Co ... |---: «oeoferee. .
2” 260 260 IN Can. Pacific . e SR S A SRR et R 3,000 2.500 z Prints Rus's 037 BRRE B $isi ooivrees L'
3.583* 2,000 1.200/100/ Carringe Pactodeu lelted el 38 E s N Wi 1500 1,080 10p| Sherbrooke Rly. A PowerCo.|....|-« eeofescans
12'3)0'0 zlfg‘owo fe & -y ;‘;’, 61i| |£ frgl nzilm }3 i o e RO LIS MBS o
X s ids Mfg & P'r Co.|.... : ; 000 7 A .
O 000liog| Codars Ragids Mg & Fir Co.|.---| O Wil 185 oif| 5690 | 509 aeel ' Toronto Paver c°.._, Bonds| & ey
g.lw % lml%c“ Venezuelan Ore..... - Eoivevtl cun swii] -;ag g.g!]w Western Can. Power . ; - el
". ..... pre Gelnee safcoes . S, X . 100 md._ - HRE
1000 L i . . ¢ -y |
gm l'% ; m 100 Frontenac Breweﬂei L:onds. ; ‘.’: m» : R v bas ot Bwewrs Sews W.Y.‘ e P-lp & P'wmco' 6176 .. - |mm :
3,%’ 300,  370!300 “pref | ... 94 93 38 30 ' ; e s !
0 700{100 - AR < -y W Belues & SRR S0 : !

| PUBLIC DBBT l IQM Rcvnun AND ernmrun ON AC-! Total to Sist =
3 SV s cte. | —S00UTTOF CownsoLipaten Fusp | May, 1914 @apital in | _‘_:’ 2
Pyablé in Canada......... Z an pales 792,460 M4 Revexve— $ cts. thousands g LISTED B Price
?nnblc inBogland .............b. | t l'l’_‘),;l.;n.;‘mm 27 Sub. | Paid | & Sie ‘gf Jt]::]t‘s
emporary Loans........... ,273.333 3 ‘o 4,071, ' — A =
Bank Circul'n Redemp. Pund .....| 5,511,288 3ufPost Office . 1.85A0u0 0 || Scribed] wp | & . .
Dominion Notes...........o. .- | 117,795:638 53|Public Works, Railways & Canals | 1,776,457 15 s0ls 500 50| Can. Fire T et
S1vings Banks.........cooooveeens | 53.142,076 4u|Miscellaneous ...........coevnnnn. 748,198 29 2 aral 100 Losded .
Trust Runds ds 9,955,560 51 e——— 2.410) 1.205 Canada - 9
Province ACCOUNES . . .........« - | 120481 20f Total..... o naan g || M M O Gt & Prov, Laan 158
M scel. and Banking Accounts. .. -.’9,|m.&'56_7 B i | iviioesi] et en gg m 50 :om Lo:: & Trust sl ... 28
ep—— s , 504, mpire Loar - 8 108 10
3|5 P Sigeref entait smes EXPENDITURE ON CAPITAL .ll(:: 27(.:/;8 :::: g \V:'l L",‘ 70% pd 151 %7 ...
t A /est Permanent 9| 113‘
ASSETS - ACCOUNT, E‘r(‘_ ' g . .
Iavestments—Sinking Funds ... 9.144.99 st e S o o s it o e .-
O:her Investments.........o«i | 83,785,791 10iPublic Works, Railways & (,anlll. 1,046,854 39 E Man, & Sask. Coal Co. Bond: 5 %0
i Provines AStounts . ...l 2,296,327 WjRailway Subsidies ............ .. 791 895 96 ‘3008 3 811 100 North. Crown. . 6| % 9
error M scel. and Blnlnn¢ Accounts ....| 129,946,106 30 1000 508 100 Nor.Can. Mort.Co. 38% pd..| | . R
Total Assets ~..| 220,173,214 28] B LAl Bt SV 06, s | 108 104
........... ‘ ‘ ; orthern Trus 2 | 130
ey - 500 169 Occidental Fire $0% pd . . I
| Total Net Debt 3ist May......| 313,558,250 1 750 750 50 Standard Trusts. 4' * :‘}3
| Total Net Debt 31st March....| 315,019,288 7 5,000 5,000 Union Bank B0 2 1
. e e — 6000, 9,000 100 Winnipeg Blect : -
#. Decreaseof Debt.............. 1,461,038 60 Total..... . 1,833,750 35 199 139 100 w;,"_“::"d & Mrt;it . ' | 150
[ 500 500 100! Wpg. paint & Jass pf o
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Alberta and Gt. Waterways
§% mort. bonds..
Algoma Cen. & H. B. 5% bds.

Al.gnCcﬂ Term'ls. 5% bds.
Algoma Eastern 5% Bonds.
Atlantic & X.-W ﬁboods

Atlan. & St. Law..

Buﬂal;o%. L. Huron, 1st mor.

5

Ditto, tnd.mor 5%'Lbonds
Ditto, ord. shares. mo

Camz:ﬂﬂmonml%deb
Can. Atlantic, 4% bonds ...

.. 4% (Man )guar. boods
Do.. 4% On.DJ) Ist m. b'ds

Ohbahlls .. iivavis 5
Ditto, mort. 6% bonds .
Dém. Atlan. 4% Ist deb. stk
Ditto, €% 2nd deb. stock .
Duluth. Winnipeg, 4% deb
stock....... Fesmessnvssha

2
f
:
:

-
®
o
™
u
@
=

aes, 4%

yaFFRE

- 4% Ist mt. guar bds.

" Gt. West. 5% deb. st'k
,N.ofCan.4%deb.st k
W.. Gyl Bre, 7% b'ds
, 4% guar. stock. . ... ;
. 5% 1st pref. stock ...
. 5%.2nd pref. uock
, 4% 8¢rd pref. stock .
ord.stock.............
G. T. Junction, 5% mortgage
G.T. West'n. 4% lst mort.bds
Ditto, 4% doilar bonds .

Manitoba South Western 5%
bonds. . ...
Minn. S.P. & 88 ﬂm st
mort. bonds (Atlantic).
Ditto, Ist cons.mort 4%bds
Ditto, 2nd mort. 1%
Ditto, 7% pref., gw .....
Dittd, common, $100. . ..
Ditto, 4% Leased l..mc stk

\akunp & Slocan, 0% bonds-
New Bruns., Ist m’t. 5% bds
Ditto, §% deb. stock.

" Ont. & Que.. 5% deb. stock..

Ditto, shares, $100 6% .. ..

Pacific -Gt.
stock.....

Qu'Appelle, Long Lake l%
deb.stock.............
Q. &L. St.J.. 4% deb. stk..
Que. Central, 34% deb. stock
Ditto, 3%% deb. stock..
Ditto, 5% mort. bonds. . ...
Ditto, ord. stock...........

St. JohA & Quebec 5% db. st.
St.b awrence & Ottawa. 4%
Lnds....

-

Price
May 21
195 s
“4 L
- ”
&8 €
s 1w

(134 I
21 124
21 I

n 3

i) W
5 o
s S
8 S
2 R4
77 ™
02 . 104
5 8
85 &
|81
83
B
@ =
) | a3
{ 88 88
=4 %
=4 %6
7 9
58
1 =8
™ |
o 8
o B
192 1
F I
e 11l
) ! 3
128 196}
% =
% W
%5 &
| 105 167
{105 17
2
2 9
7 e
s =
82 =4
8
81 %3
&2 “
% 88
M =5
105 19
i1 13
88 &8
s 11
83
125 1™
80 *504
97 9

1093 105
6 88
g8 9
1 12
| 100
9 %
%8 W
0 145
124 128
41 8A
o5 97
107 108
3 9%
113 115
1 148
% W
2
77 =0
B %
88 &
we 11
107 109
8| w0
B %

Ralireads— (Cont'd

Shuswap & Okanagon. 4% bds|
Temiscouata 5% pr. lien bds|

itto, 5% comimittee certs|

Toronto, Grey & Bruce £%bds|
White Pass & Yukon, sh., £1¢]
Ditto, 5% st mort. deb. stk

Ditto, 4% deb. stoc

Can. & Emp’e Inves. ord. st'k!
*Do., 5% pref, stock. ........
Ldn&B N. Am. Co.ord. st'k
o, 4% pref. stock .. ...
N Bﬂt. Can. Inves._£5 £2pd
N Scot. Can. Mortgage,
0. 889d.....00ici00000- |
ock. .....

- . fimmemsite

Price
May 21
w W
. 10
» 2
s %
H %
W =
|3 83
| 85 &
. 18
2 =
B T ; :
¥ 9 | porest Mills |B. Col. 3% stock
so. u' 1mp1Tob. of Can.S%pref. £1
Kaministiquia Power $100
e -8 “ 1 s%goldbd’s
o 6
5
e
s o
s 8
w2 106
TR
F
| 90 92
| 5 2
3 1
w2
70 St
| 3 4
3
1
2 6
P
‘ 6% bonds
Ogilvie Flour Mills. $100 .
numunmgsr*uupa
Price Bros. . §% Ist Mort bds.
Pryce Jones, 6% pref. £1 .. ..

Roy. Elec.

Shaw. Wa
Ditto, 5%
Ditto.

. )
97 1 Spanish R
0 o “prd. .4
& Standard
x %
Di
Steel of

Vanc'r. Poﬂutﬂdeb stk |

-
-

&%

E
8

§'u' 'S

Ditto. 6% Ist mort. bonds...

bs.
{ Moat.. 4% dis. | 8
& Puwcr .lm.

a-ag Be == sissis

s

3 sgpégzsagzagatrg

LS

28 _

BeuE

238388z an

|

. West Can. Cbllms B%dcbs -
Acadia Ref. ord. £1. 130 140 i
Ditto. 8% pref.. £1. ........ wo 21/0| . Kooteohy enay Power 6% bds. um 105
Algoma Steel 5% bonds. ....| %0 34 wmﬂmll'h“w %8 101
Ames-Holden-McCready. §% RESE | D:: Power 5% bd :l 84
M .............. ’ B ‘
Acbestes sad Asbestic, #19.| i 1 | W=vaBle W% d'b stk g 95}
Beld'g. Paul &C'tic'li 5% dbs’ 7 2 i
Bell Taloghone ¥% Bends. ... 48 105 | Do Fhpe. S Hun. | ‘ Pri
B. Col. Breweries. 6% bonds, 70 73 Government Issues | May 21
B.Col.medric Ry.#%debs.| 96 ¥ § -~ |—
perp.cons.deb. stk.| 98§ 95§ {
Do.Vnnc v'rPow'r4%d'bs 9 8 | Dominion— !
Ditto, 5% pref. ord. stock . 104 108 | Canada. SRSEARSN £ | B
Ditto. def. ord. stotk ...... 1n 11s Ditto, I o £ %
Ditto. 5% pref. stoek . 12 105 Ditto, I 3 B
Brit. Col. T(kvhonc_f% W3 7 Ditto, |98 5]
Ditto, “%deb stock. . % w 2@ 1 ! g lg
tto. 19/ |
Calgary Power 100.. 5 58 Ditto, 1 1199 M
Ditto 5% bonds. .. 0§ 924 8
Canada Cement, ord $10v.. 29 31 Pnovu-cuu— \lberta, na ‘| g‘l ”
Ditto, 79 pref. §100.. ..... 39} 94! Alberta, 1908...... ... il 8
Ditto, st mort. bonds | 4% 98 Ditto, 198, .........°.: # 95 W
Canada Iron, 6% del 8 85! | British Columbia, |m .| 447101 103
Canada Car & Poundry ﬂm 5 & Ditto, 1980......c00ivene- $inn 7
Ditto, 7% pref. stock..... 102 105 | Manitoba, 1928 ......:..... 51103 105
Ditto, 6% debs. . 110§ 1173| Ditto. 1998, ......covnnee- ti;m 95
bCan. Coll. nmnmuir,s% debs 733 754 Ditto, 1M7.....c00vnes 492 9
Can. Cotton 5% Bonds...... 81 %3 Ditto, 1949 . ........ i@ a4
. Gen. Electric ord $100 105 110 Ditto. 1980 .. ........... 4io %
Ditto. 7% pref. stock .. ... 1 122 Ditto, 1988, ... ..ccomunse | 4§{100 102

nNitto, 1 .
Ditto, 1940-80.
Ditto. I“S-“

-
-

SRERE,

SERxBNLE
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TRADE OF CANADA BY COUNTRIES "

‘ Monu or JANL ARY

Tn_Monno n-mno Juu. ARY

iui-lansain:cassixa-aiunlna.ns-in-iaz-alnanh.ziaﬂua:is!iilnnnnusainuns!‘:!nlln:aa!u-a!lnciaiaaa:

Dottt 1913 L " | 198 1914
— Imports | Exports lmoor(s Exports Imports l‘xporh Imports Exports
Britssh BEmpire. N - . $ | ® | - € | ] | ¢
i RN » « 4 ssoaonisisnnsensibrssssoneensniao 11,246,232 7304997 | S48k | 9213017 112,830,256 158,998 323 111,954,956 | 207.408,38%
rali 60.783 214,037 | 10,070 1 320,546 362,286 3,383 3w 550,672 3,988 617
24,788 AP 1.iisesiane ! 53 610 3707 393,527 6,149 | 340,460
| |
TS ATRERRONE TR RSO SRR PN SO e I S LSS o Y 9,188 f 2381 | 2,185 174 12,012 . 9n | 44 847
South .. ..... WS NP YRR T (PRPBUL R LR 33,519 Bo582 | . 3240 | 457 662 216,058 | 2,750 869 426685 | 3382788
................................................. v 3 RSt 971 135 68,506 24,501 35,624
PR R R R e R S e T e 578,078 60,387 331,989 32,151 5.759.589 356,504 | 599,987 571,638
........................................ 516,067 23,127 607,145 SL708 | 2748161 463313 | 2036399 519,855 -
3 e e SR B Bl g uase i 11,234 1,142 21,400 1,026 165,165 9.7%4 $8.213 7.793
. ‘est Indies ..... AR CE IS~ TS S £ 213,736 | 98 141 451,048 5,808,769 3,158,207 | 4,075,223 3,731,204
I TIIRII £ i s do b cisis ohs b oo nas sdsatontns 128,253 L7y | 62,000 9.19: 128, xsa 199,383 128,761 95,089
BT L S i bl Shevis sis s s s s sl Na shoase . 4 oo b ass S anedls ceivahaiabt i oo st : 24,305 | 17 38,004
e Uk e e o B S RS URINE 24 79.i72 5% | LA 131,295 m..sm | 288879, | 684,258 1,495,357
T SRR GRS R SN R BN R IS | 10.257 | 331 4455 | 2,125 32,024 2,349 00,884
I et diepsbnbrs shonies date erbssstosbnsess 89,336 277,265 | 119885 | 280,803 1,961 855 4,183,683 1,797,461 4,443,314
New Zealand 131,758 | 308,7 142,778 2,315,717 1,279,072 2,445,616 1,067 342
78 | 1,484 699 27 818 — A 17.960 3,318
8,834,872 | 11484296 11,223,749 132 983 498 175,461,828 130,168,138 872,96
107 918 | 452,024 56919 2,651,113 2,127,764 1.544,699 2.071,5%0
7504 | 159 843 70,251 | 1,355,866 | 107,980 1,530,511 131,630
.......... S Beiiiovhasantide . L1 | 32,690 3420 33,988
347 485 171,779 254, 3 410,502 3,985,186 3,573 834 4,524 200
147,214 78,515 84,713 1,027,490 783,589 935,702 606 868
10, 8,081 10,516 121,469 83,463 127,764 101,063
43,083 108,707 69 653 883 674,080 | 774,887 376,621
B §...sinisdiners 2,952 "1 105,113 | 767 128111
¥ 931 117,820 17, | 107,004 23,493
96,235 185,559 121,104 1,941,965 202, | 3,789, 1,583 877
87,819 » 2082 | 100,336 668,519 | 77,842 53212y
= RAERESRE 8%2 240 T.422 259, 12,807
............ 29,432 2,1%5 3,107,673 7.282 || 806,790 16,156
3,264 46,519 6,714 32, 3451 118,963 37467
Y SRl 2, 4,509 13523 | 333 15332
22,925 2,105 20.502 43,138 0,72 40,894 56,758
93.527 1,082,628 - 456 390 12,793 579 1,456 0568 12,080,584 3,200,415
6,220 20,925 36,473 5429 | 26,187 | 10,982 55,362
B Loiciciaai & 3R P e | T e 12989
484 885,624 409,793 11,500 469 SES4T | 12,585,802 3,682 512
.............. 16,824 o 511,529 86658 | 415811 6197
1.438 5424 3,327 41,788 437 i 52,732 24192
314 s S R 19,655 | 108 34,
230,480 151,914 212,581 149 969 274218 2444176 | 577 638 5,122,197
135,577 29.739 140,379 16,974 1,3%5.6% L4568 | 1,748,519 552 481
21,72 | 9,017 | 214,291 182 986 3,111,678 703 v28 2682, 1,206 128
................................................................ T 8 sl 6,690
337,790 | 8.262 75,947 28,292 2,300,501 205,363 874,364 52, 248
177 | 9,834 11¥ 6,201 3,849 147,627 | 5.921 43’350
U518 | .07 45,618 66,705 422,901 962 309,074 665,243
............. 13.308 R SO apstns 16489 |..............| - 19508
1,762 40,000 2,360 124,794 8,660 | 477,001 10,493
8 R 21 237 23,167 56,308 | 5,201 51,024
| H4.412 . sog 51751 | 1 460,851 | 52 162,196
20,567 2,258 18, 546 3,625 308 A86 - 18.243 241,181 - 51,320
£ 1i.iiiin 6,059 s B k. 64508
| 2 2457 12,187 1,212 30,479 | 3.69% 40,580
115,161 116,070 55,021 168,329 837,209 1,785,540 | 431,220 1,097,596
3794 1,336 11,889 1,448 857 33, ! 836 51,403
T O g 8,049 S | 76,011 2271
87,622 197 67,178 1829 1,143,420 20,983 | 1,219,820 14,773
14,602 | 6,143 11,175 5322 366 Bk 119,055 525,713 120,757
464,678 | 63+ 375,080 7,196 3.526 198 10,765 3.503 108 35,320
45,813 | 37,402 § 502 95 38,432 430,199 129
34,863 897 11,568,757 25,225,059 16,107)610 | 361960492 | 131633222 | 352.473.506 | 162476312
348 | 11,819 3,033 9,101 83, 342.90° 50,303 133978
16,678 | 2393 |.... He 132, 154,380 w. 068 28617 , 88
?l 212 | 6.971 20,518 14,038 163,076 .46 237 | 179 499
677 | 1,796 1.202 260 53,760 19811 66,250 33,448
| 10,087,552 13,717,661 20.406,571 | 1863610 | 42129320 154,616,473 | 409,904,041 | 100,005,890
58,318,219 22,562,583 | 41,3507 | 20,861,350 | 564252820 = 330,078,301 | 580,047,179 | 418,068,784
$75.870,752 s71.212,%28 884,331,121 2958 885 913
»
CHARTERED BANKS’ LATEST STATEMENT, APRIL, 1914
. ASSETS b Liability of Customers P i : $10,147 566
Current Coin in Canada. i $28,855,795 Other Assets . N 3,688, 480
Current Coin gluwhcrc‘ Ssbld? o 18.““7»l§‘ To(al Asueu $1.557 828 425
Dominion Notes in Canada ...... 95,655,176 LIABILITIR
Dominion Notes elsewhere . kws 11,769 } ¢ IES
Deposits for Segurity of Note Circulation. ..... 6,647,498 Capital Authorized $192,966 666
Deposits Central Gold Reserve..... R 3,250,000 Capital Subscribed 114,002 816
Notes of other Banks ........... 12,105,713 Capital Paid Up 115,173,856
Cheques on other Banks......... ‘&2:12‘1_'“‘ Reserve Fund. ... 113,287,200
Loans to other Banks in Canada ednd 126,175 Notes in Circulation 93.084 350
Balance due from other Banks in Canada .............. 4,460,057 Balance due Dominion Government 7,790,021
Balance due from Banks in United Kingdom......... 5.0.2.02'_‘ Balance due Provincial Governments 31,016,148
Due from elsewhere........ Sogess ad 37,684 527 Deposits on Demand 350,515,993
Dominion & Provincial Govvrnment Securities. . . .. l_‘l.“'».‘iéh Deposits after Notice 653,679,223
Canadian Municipal Security .. 22 661,140 Deposits elsewhere 113,408,269
Bonds, Debentures, and Stocks 66.440.541 Balance due Banks in Canada 7,646,683
Call and Short Loans in Canada 68,523.774 Balance due Banks in United Kingdom 13,651,634
Call and Short Loans, elsewhere 131,987,047 Balance due Banks elsewhere 10,269,830
Current Loans in Canada. A "}5-7"5"",“‘ Bills payable 16,202,058
Current Loans elsewhere . ‘ & 51,362,518 Acceptance under Letters of Credit 10,147 568
Loans to Provincial Governmems casi 4,710,127 Other Liabilities £ 4,281 137
Loans to Municipalities R 30,168 812 Total Liabilities $1.311,668 638
Overdue Debts...... }-7‘&“’" Loans to Directors 8,924 779
Real Estate other than Bank Premises. . 2,312.975 Average Coin held 12293 12%
Mortgages on Real Estate R G TS TS 1,773,428 Average Dominion Notes held 95,540,322
Bank Premises ....... 13,920,647 Greatest Amount in Circulation 103303092

Sl

i =TS S e

> il

A N AT




68

Notes in connection with these
Tables appear on Page 64
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sapital anc Kes * AT ST e DI SO et
G thousands _ | 4 3 TORONTO MONTREAL
2 ! -’;' S 7_7_‘—__—4-“'—‘_ 8 Sae$ As.h
g Re-}=%2 RANKS s Price / Price Price Week Price Price | Price Week
£  serve 'f':, : | 8 June 12 June 2 June 10 ended June 12 June 2 June 10 ended
- > | ROK) w4 1914 June 10 w1 1914 1914 June 0
Tomdi St Lo g, T AR e Co-seru O | - Fapan o8 SRS
! i i i k Bid Ask Bi i
Sl (Sl 3011| 3| British North America ........--: - T et Bruted] | it (B85 g’ o i oot
5000 15,0001 13 900| T5p| Sommerce I8 3 ... | oce ses | H o . 2028 .... | 202422 i
1wed 6ol 851 100 DOMMNION - - s <00 coirerdepascigares va) [1212f . 25 29 228% 83 RGO PR (PR
s'ob| 3,000, S0U0| sop Mamiltom......------°-F7 {12 | 202§ 202 201 || 8| .. e RIS eXRRaeta
4000 3906 3.000 jo0 Hochelaga ; 9| Gids 156 154 151 1508 | 152 180 s
5000 1944, 00| ool Home Bank (W | R | O T - cver wons | devee zoog B oaii- oo a
10,000 7.000| 7.800} »50 Imperial 213 191 CLag | g g | .
10.000| 6.798| 6.419] yoo| Merchants ...... e i 188 | 188 ... 2
1000 1.000 1.250| 300 Metropolitan . ‘ T 15 SR PR B RN
5000 4000 4.800! 100/ Molsons . ez i 198 196 202 199§ 8
25000, 16,000/ 16.000| 15| Montrea’ .- | 240 R 19 | 290 ... 235 234 | 285 20 | 5l
S.0m| 2000] 1.506| g Natiomale - e e 4 136} 135 sl Gl |
Tge 2786 . W 150 Northern Crown (u) b s i amina ey IO, o Rl i | e
10000 6,000/ 11.000] 360 Nova Scotia..... l P SN 10 259 ot BB N wees sen | 2
500 -4.000| 4.780| yoo| OEEAER- OR T I BN [ ® 1 = o o vk i1
Lo 1000 575 100, Provincial (u). bl i i Rl o B .o i g e
5006 2731 1250 390! Quebec . SRR e B 125 122 | 120 .... 120 %0
25.000)| 11,560, 12.500| yop| RovEL -0 FhAEps O i | a8 ... | 2 208 | M |
ot SN A R il | 218" 217¢ | 219 .... -3 g il S A ; 3
3000 1.252 300 100 Steeling (). ..c.ccoonpronncoere b o s ¥ oles mune i S
10.006| 5,000/ 8.000| Toronto 3) ... } A% Lk i, e e b s e e
oo 5000 3.300| 100 UBioR.. - --c soeeve | .l 141 19 137 | 140 s 3D 5
/. | COMPANIES, ‘ | |
| ’ Trust | % i
5 000 2,500 800 100| Dominion Trust Co... .. .coooone T e ¥ ihetas i aid Ll oF Gave | | 115 m 4
ool L5 15000 199 National Trust Co.. Ltd.... ......... 10 g B 2223 S O Lo S B e ! S G
2’000 1,500 1,5000 100! Toronto General Trusts Corporation.... 0] """ 188 | 200 RN SRR JEES SRRV L | -
{ 000 1,000/ 950| 10, Union Trust........- E W i .... | ........ i ¥ Edii w3 cvnd et o
Sudb- | Paid \ | ,
eribed’  up Loan | I -
6,000/ 6,000 4250 .19/ Canada Permanent Mortgage Corp..-- 10 19 188 187 188 ... 785 l .............
2410/ 1406 910 100/ Canada Landed & Nat. Investment Co..| 9 160 163 160§ | ... 162 12 RO e
25060 1,750 1,750| 106/ Central Canada Loan and Savings .- - 10 185§ | ... 190 SRS g fee s R B
50000 2555 323| 10| Colonial Investment and | oS S .88 | N W o, 25 ol siavn F loval I el
lsm l%’ g; 50! Domini‘gn Savings and Investment Soc.. Msl! - ” | & 80 i 80 Ry R £
0 2,426 ! { t West Permanent..... .......cco- 1 : | E dies waon i weap SAEY seamns
3000 1,200 866] }(4:: g?r:nco;’mmm and Loan Soc.......| 8 __,‘ i3 | ... 1 Ases NS L 3 s
5.0 4500 2310 55 - Huron ang Erie llio.: and Savings.. ... 2! 39 ... | .- 20 oo 2103 R e
skl ews il THaa Huron and Erie Rights...........ccooodioog R Ay aed P S GO RRTSE, E es e
1056, 1000, 620 100! Landed Banking and Loan.. ......~...-- gl 188 | ke 146 BEHS S8R } e kiaa
2900 1250 35 ‘50 London & Canadian Loan & Agency.Ltd.| 8 | 1213 .... 136 .... .. | WRRSERCORE L RT e
800 600 850 25 Montreal Loan and Mortgage ...---- - Wi | SR | BTy | i) 9008 | ool e | e ssn P
2,550, 1,750/ 1.550| 5y Ontario Loan and Debenture. ... 9 187 | 172 1713 | Pooaong Eaart s
g Wl Saante Morteage. .- - e ) | et i { ioH
7 251 E oronto ! . “15%0 | -.-- M0 P} .l o... PRI B TE 2
180 1000, 85 109 Toronto Savings.........- . 200 | R |
500/ 500 170 3,0 Real Bstate Loan....... 107 R B RS DL, S oo S e
. | | i
_\:;nd Transportation { | ] I
erized | Issued | |
...... 25,000/ 100] BRCEIOBR. ... --svesarphorrerressosssarianafes =k ke ?"‘ 4 253 25‘ ! 26 T e
110000 1040001 - - - -+ - 100' Brazilian Traction, Light and Power.. L] 874 87} 8¢ 7 78 8% | 3138 g6} 86} | 79 T8} 7% 8
b’% ----- -++....] Cangda Steamship Lines; Ltd...... con;.'-u- SR conr v 6" I : & Igegi gy JONIE RIS 104 10§
£ . feneene = - ...pref.} e voen Snwe | J - Cuee Nk
o len }3‘(; """ }&‘ Canadian Interlake....:.. : corr;.; A [ ool e enmeh ] dees leess 1 ............. AT
3 UL OEEEE - LR s ..pref. B e T | Sk d Bt 8 ek AN
260000 2800001 - - - - - 100| Canadian Pacific Railway. 10| 2183 218 193 192§ | 196 195% | 75 | 2184 m 163§ 193¢ | 196 195§
........... S0 s - rights|-. | .. « «--- iy s i L
12,560 12 50 100 Detroit United Railway..........- ¥ 5 T e e R deviciwienl B wvellee 65 ' 64 67 664 67 66
}5.% {3-&.‘? }gh Duluth, South Shore and Atlantic.. % o o SRR -y RS evees BIER D RGR GEEN VRS
A .10, Mecocos ) - . 8 - ..pref.l... voss 5 wul b wiagitane i eede. $5e
3500 3.500 2.500 100! Duluth-Superior Tracfion....:. com. 1 57 £5° 63 63 SR i T T P LR
1500 1400 195 100! Halifax Electric...............t-.. BL k] viee e i R 160 [ o5k e
5000 5000 --..-- 100! Havana Electric.. pref.. 6 P ST SUBAR SR BT e o | eene wees
7.500, 7.509 .- 100 - . B st in comd 81 .... .| seee e e vgos ] enzs ezs
sl INlinois Traction ....4......-- ..com.|.... ... | 60 66
10,000 7,135 -.... - * } profl O] ... oif ] eene eves 83 | 9% 9%
20 000 20,000 2,600] 100! Mexico TrAMWARY. .- (- ceceners e 5 mmagpes 7} QEERE O € e e b | e l s ok el
40,000 2500C - --- - Mexico North-Western Railway...... Ty A ) B SRR b e e Th b RAGI=N iy aita
:s.-.:w ngﬁ ---- 100, Minneapclis. St. Paul & Sault Ste..\laric‘.' 7 st & SRERCSERIEE T g VAR ISR v 1204 120 | 128 1211
14,900 10418 - - 100 . e Z pref.l Thl .... . .} | eeee eeo REARR, & BB OB St kv
5000 500 ... 166 - Monterey Railway, Light & Power . . pref 10 EE TR 8 PR R L i | ceit cans
.!a";JlU 13.“‘(6 »»»»»» 106 Montreal Tramways, ........- - com.| 10 4 B i 150 130 | ceve nens
18,000 16.000 - - - . 100 2 & | £ Bebd B ....oceudd ] Feds eqesd | Weuw wwee | caspen R { - sois wadn
1000 701 10¢ 100 Niagara Navigation.,. e i R Gaes e Lol ow kb T e Gerd | | cierieeed
1000 1,000 132 100, Northern Navigation SNl ) e P b b s R il v | Fro
IOJ.::)‘ 2‘::(’ ------ 106/ Northern Ohio Traction & LightCo..com.| 5 s i b ke . |
54 2,850 3 i 3 = pref. iia niobd b ! i ;
3000 30600 Porto Rico Railway, Light and Power. & 5 61 &0 80 ! 10 i ORI R 0
S ol =Sy % e 7 " pref. v di ¥ TR Sk s R > .
10,000 9,999 Quebec Railway: Light, Heat and Power ¥ ol ; 5 123 4 13 13 1A
15.000 16,000 Richelieu and Ontario Navigation.. L8 . 107 9 | 1 1073 w7 Wi % 871 Y
1000 966 St. Lawrence and Chicago Navigation & . 18 100 iz | i 3 A e
15000 13,875 .. Toledo Railway .... .--- . . g | oi o i o o larrant B idiae sass o\ ‘223
12 000 10.9%; Toronto Railway el 81 1874 198§ 131 130 130§ 130§ 815 L1393 1314 1304 131 130§
&4 S X = : fows : rights!.. ¥ iR A ek svikie Miriy it
90¢0 9000 ...... 100, Tri-City Railway and Light pref. 6 2 i - e Y 433 Gk ;g .
29 000 20 100 1,900 100 - Twin City Railway Y 101% 1053 1064 ... 284 101 1054 104 w7 106
800 800 : ::: 100 t:‘est India‘_[‘ﬂectriu 5 3 i 94 . -
9.0l 7.000 1,600 100 ’innipeg Electric. .. 5| 192 1% i U e R ;
10 000 é‘{lll 393 100 Railways . .. - 196 1963 ... 32 185 ’
Telephone, Light, Telegraph, ‘-
! { ‘Power
m,:.mus_% ...... lg" Bell Telephone Co. 8 148 e "
3,000 1,850)...... 100! Calgary Power Co. o : s | SRR e
1.3841 4725 930 50/ Consumers Gas. 10! 181 181 180 | 38
1.000! 100D ..... 50 Dominion Telegraph > L 102 $o ! -
2.000| 2000 ...... 100! RKaministiquia Light and Power Co.... 5
406! 406/ 105 100 London Electric. TR 5
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THE MONETARY TIMES

EE TORONTO MONTREAL &
9T SEiase” ) Do T - v = s
<0 Sales | Sales
Telephone, 'l.l..::.r Telegraph, S =l Price Price Price Week Price Price Price Week
A&/  Junel2 June 2 June 10 ended June 12 June 2 June 10
(Continued) 1 1914 ' 914 June 10 | 1913 1914 114 June W
Ask Bid Ask Bid Ask Bid A}B&d Ask Bid Ask Bid
Mackay Companies...........c........... com. & mrmn 823 =13 803 804 606 | 78 .75 82§ =2 81§ S0 50
: i R o b poref! 4]|.... 08 a9 68§ ~ 68 w-l.®N .. 70 684 0 67} eeias
Mexican Light and Power............ Siny _’I‘ vans N 123 N> F s v My 134 6 O 25
- pref, | st wi - P pene Avis T8 Sl gabe
Montreal Telegraph................... ... RS Sins Tk ki saie Niswes sl il LW . 19§ .. 15¢
Montreal Light, Heat and Power.,............! IR TE bcas: B vows ioner Lisuen e Bk . 209% 208 & 2:3 2244 2N ?.S;’i
sessnnssslDWEssnsl | snve sa's F seei seos P sese s [ -Shaseh s . is 23 & sab vaas FhE
Ottawa Li‘ht. Heat and Power............. IR | cosis it B bass sons N seve manit B AEEnh ’ 178 175 150 4% M6 1M .B; 3
........... B s onod | cose vuis S
Shawinigan Water and Power................ L AR ety | 128 123§ 133 132 | 132 131 3659 i
7 rights s s oW ke iie ¥ i e ek | e E 3. 5 , § 8
T T TR SRR Gty i B T RN SRSt pERe el Bt i e F S TR el AR A SRR 39
West Kootenay. . Bl mens B auns gore L wiew sunns [ avannd { 92 9% @B % .ves ‘ i3
. Plngon S8 .5 e | wies owae | sinvih F “esne 105 18 » W ] ....-. } i
........... | | er !
Industrial Bl ’ | -
American Cyanamid Co............... .. 65 60 65 60 ‘ ...... = voi T wans awer B Sebane
’ s, TR T 0 6 B SR REE R s E: vona vens - K moneid
Ames-Holden; McCready Co......:.0.... .00 fecs.| foeee seee | eeen ones ARG RPE D 1 9] 9 9 9 60
& = AR O FRL T Exalronns B wiuin o azay Ll - O 2 5 35
British Columbia Packers Association 128 GRS SR A 184 1314 L oW i
R SRR AR AR TR A 1 cavs 0 [} . 8 SRR T TGRS 5 TIRIT O ERRE S
T TN N AR £l isas OO szze IP .| siteineiicJ T saha snen i b NESE e T onieon
Canada Bread CO...........covviivivrrrnnnnncsfunas 35§ A 31 x B REASSEEIE 5o Seee e RS PRt e
o B b URkenddedes s o 91 0 B SSSRONEE R TR FIRIAORITR Stk
CanpdinaCarand Poupdry.. ...cccoocco . .00 8l loeee voie b sonn vone B cees cose P AR % & 81 5 240 ,
- - il X SRR e & B o uass “
Canpda Comenl.........cccnneepivensinanaenaal..| (SRS | ... ... 29 | 202 2% ﬂ’ % 2/ 380
- crrasemsersanitaraetiieras 90 | b %« p iy 878
Canadian Cottons, Limited.................... ... Lo | ocees eee, Joncens sazs SR § .45ss eass % B 50
3 ieessmens sans S0 sshes B4 dyebie 2 7 6 75 758 4 (§01
Cansdinn Coneplidated Rubber................f 8] Feer cove | cove deee | oone vove | ouvass 5 8 8 6 2SS
A e A N e S TSR il § T A TERSESNGE SSURRASREE CICTERNGRS e 96 8 W cive O 25
SR & <5 s s s ntis s s bovensuaiiolt T hans siin: Bl i sans ¥ sher ids Tk iseoia i @ 3% 3 » 3
Canadian General Electr 104 103} g TR SSRGS R P ol
Canadian Locomotive Co.................oom |....1 (80 ... } .... .coo | eooe vone | aanes B e B wedaika. Fosavi biia W A c
- 3 ceess 86 88 L 10 ”2 e 10
Canada Machinery Corporation...............;....| '#® .. .| .... ... ; ATREERE B NS RS GRS WO T8
Canadian Salt.................. 125 120 Fostoanai f ssve suns  § oy deia T sbeb sk B tonsien
City Dairy.. ¥ 100 98 100 98 ] .| ... ... b ubaa Faan
........ - sabe wenn caae . - | D | Sare sans ! Sher wewe > s o0
Crow's Nest Pass Coal Co coves 50 i B b osse wisws B e T
Dominion Bridge Co...... Wi R $evsinant® B oida eani: [ vewe wwon . weida | 118 .. | 112 111 12 1 34
Dominion Canners ... g ] PY 654 32 3 10315) 68 68 | 33 3 3l 647 |
B caah v rdnn ohs ool band pref.] 7 e 588 wose | enne wues i
Dominion Ironand Steel................. pref.] THl .. ..|. 58 o | 74 72 704 70§ 3 i
S B o <6 s « s sovsbs sansednsei pref.| Th| 1093 BT BRI E e | W00 W AR b 373 :
Dominion Park.......... TR L i 5 o8 el [ et Eeeaieast ST ,
Dominion Steel Corporation............. con;.‘ 4 424 20§ | | 2§ 24 21§ 214 1633 41
cesnses ot ool ~daes ivde B povs sess - been seed ! easecogse J o onsr vsss F vebets 5
Dominion Textile..... ................ com.| 6 i s 13 68§ 68% 1046 LB
.......... cssnsisesing 13 . . 101 3 : §'~
East Canada Power and Pulp............ Bsliiasl o 56 osa RGeS el & SRANGRT & TV gHESS BT FIN 2 it B
Electrical Development of Ontario...... pref.| 8| [.. ® 120 115 CAIE St o - L
Goodwins, Limited............ .. . sees e COM. v PR A MPCUPTSNE e e AT ks F
" o AP ETERSTDRNEIRREST T g & S IGEENEE EENESERINGE. e il & £ B
Gould Manufl.cturing RS Senall B el o W i i e A W e y
v s s AR P B Sie & v vhan B ek S A Fhr ey P
Hilicrest Collieries................... Fou NIRRT 8w ) ]
. RN e R sy e wn oWl - ches vivt I oves- aiee sone: I = RaRE wous 95 88 55
Intercolonial Coal...... sasslodvel Iabike susvs 1. snse save B ) . e
s g SEgR SO L SRS pref.]....| . § e et o R
Lake of the Wopds Milling Co.. NI B SR NRE R IRRRTINATE S ik 127 | B S
o H 4 e md.?} Sl PeWOTSORGIE LEREARNE L LTRSS Sheaaii 17 | l Sy
Lake Superior Corporation...... ..... RN S P BSSeEauEl AR pRCD Jhe el Soos : coove :
Laurentide.......... R s Skt ; s; feamr SN 190 1583 | 19170 | 17y 177k | s ;
......... . new, ... S R “oh - BRI !
Dol A, PB........ cocovescnacecosssons 5| 43 13 s sk T L s % i 3 18 | Cis e | g
Maple Leaf Milling..............,. o B & 3% 33 36 e % S5 oan
& s reeas pref., 7| ™ 93 2 9 -2 9 24 SRéseaegl Blidedranl B ein 0
Monarch Knitting Co. com. 6 6 . aa sk MERegR | oeeeens i
- - pref.| 7| %0 : o - »
Montreal Cottons, Limited.. .. L R A Y OIS B ats iy Silicid 50 38 52 5i i | :
SO RUE TR SR S G pref| 7] .. Bepe axis = 49 98 95 10
Nova Scotia Steel and Coal. .. ™ g g 55 3 42 1985 | 75 7 56 554 453 134 580
g 4 P T e pre R S R siis - 3 T
Ogtvie Fipur Ngye.. o 8 . . | usp i’ | 17 18 | iig ins al
o5 pref.| 7 - B TP { 2 14
Pacific-Burt.. . . 2 i-- s - | 5
T evenibe vouuse pref.| 7 ¥ i B e ! s anel (idr . !
Paton Manufact:‘;-ing Co. suge kst Y ika g | % { }
Penmans, Limited................ com. 4§ & | 5 50 504 50 g 3z
o v ek 0 : | 1 | S s |
Price Bros.. . kodits inuaaoin veiv] oo | 68 6 ‘ {
Riordan Pulp and Paper. pref.. 7| i : 92 de X poinve |
Roﬁefs. William A... ., com.| 12 | 1585 3 PR 3 !
pref.| 7 | 112 100 een. 100 i {
Russell Motor Car. | @ e irey | | i |
n % Tie pref.! 7| R » ... 50 { it i
Sawyer Massey .. . | B . ok 39 Eavits . ! ;
- R R AR pref.. 7| 91 ; 1 ! .a ' ..... {
Sherwin-Williams Paint Co........... X i i s 574 5 & i i
i g pref.| 7| = o8} | e
Shredded Wheat ....... . 6| g1 89 25 | - ! 55 3
= 4 pref ﬂl g3 0 B SRR s e B § ek S i
Smart Woods Co...... Bi b it} sesi vens 65 |
-3 x pref. 7| W P 85 95 95 B
Spanish Riyer Pylp and Paper Co... il i g 12 6 i S5 2§ | i
pref.] 7| ses | 30 Tl S i ; 3
Steel Company of Canada.....................| .| ... 'i8} | "15% 14 i3 302 18 is 36 ”;1;
: e e I 7 75 108 744 "
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ital in 3 |
g:opun;nds s ?:1_: TORQNTO 11 s 7“!0NTRBAL L
g o9 o i IS T g A2 o e e Ce—
= - v < e Sales | | Sales
£3 ¢ |83 Inddstrial “;‘3 Price | Price Price Week | Price Price Price Week'
8| 2 |aF (Continued) [{8&| June 12 June June 10 ended | Junel2 | June?2 June 10 ended
- z - ; 1913 1914 1914 June 10 | w3 | 1914 1914 June 10
| | Ask Bid Ask Bid Ask Bid Ask Bid Ask Bid !
1,250, 650 100, Tooke Bros.. Limited..... sy s S oy com : % . B e W i b aiad 1 s il BEse dasa ik I(8ane vads
1,250 1,000/ 100 i g1 ” P P \ pref BT Siler cons 84 ... - TAGNER BEOSES M WO i LR ST R
750! 100| Toronto PAper Co,. ... .coornruopaenrorssnanses | 8 o .. SR AL |
2500 2,500/ 100/ Tuckett Tgbacco Co-... .. 3% R 3 22 30 29
L 2,000, 2,000{ 100} s = i e AR A e Uy DY Sy pref. | 7 . 9 il A e e e M AR R
1,500/ 1,500 160| Western nada Flour Mills,.......coccoves i1 o R T R b TR vemalil F FouetRERRS TS SENE SNEEOR oine T
2000 1,500 T00] Windsor, BIONE. o selis s onsstiiasivannne s RO ST S E b e B Goiisisa (b wovesned flaehe save | iodbo
¥ 7/ Mining {
£,000, 4000 5 Aoniagas Mines, Limited.........cococvenees |§643 740 725 50 725 B E s akes IRY Ty o e,
2000 1999 1| Crown'Reserve.......i.....oooccocrereeesesess |80 | ---v -oe- 126 120 105 102 800 350 346 li 1 " 19875
o RES Bl YT 3000 5 Hollinger Gold Mines...... 5 | 56 o T Ll e e 80 1 .iialnei 173 16} 173 17 390
7493 150 5 -La RoseG SOHARLOd. ... o oo e ivessareradonons | 18 TR TIE |  NE U5 | coos sane il sees semi | site woei 5
! 6000 60000 5| Nipissingh. ... co.ocoiineciigieaeenes e F e ... - 620 632 627 210 000 B0 || .ece eev |ieens wves ¥
i 2000, 945 1| Trethewey...... | = 2 18 18 0 | Lncase ] basewenni k eces sene BTG
" Due BOND~ | |
issue Date {Int.
1000 1941 500( Ames-Holden, McCready Co......cocvoeoove *l &
! 15,148 1925| 500| Beil Telephone Co.....c.oc0-o--oooo"" """ """ {- 8
i B . L930! 19839| 500| Biack Lake Consolidated Asbestos......... .- | &
7 £616 1940/ £100/ Calgary Power Co... ...cooonornreranreness S (i
1,250 . ... /100 Canada Bread Co,.........ccooooeneiesees ..| 6
5600, 1339 100\ Canada Carand Foundry.........cooeee voceee 8
8,000 1929 100 Canada Cement CO...........coooiooreascesses | 6
CFIEP R BRI oo | vl Canadian Colored Cotton.........ccoconreees
2,800/ 1946 100| Canadian Consolidated Rybber...:........... 12
H 4.500 1940 100/ Canadian Cottons, BRI v civiossisppiivva 5
[ 750 -1926/1000| Canadian Converters........ .....:i-:::% Y 5 |
50| 1940 500 Canadian Consolidated Felt Co........ ..o | 12
2,000/ 1951 100| Canadian Locomotive.:.........--- | 6
2,500| - 1940| 50| Dominion Canners.... CRVFES WE E CREU AR 58
7,000~ 1940,835| - Dominion OE. .o vi' s pinaie s sevanspannves s Y 5
135 1922/1000 ‘Dominign COtEON. .. .«.oourornrrncnrrsrnese s | 6
3,000/ 1929{1000| Dominion Iron and Steel.....cooooiiiniiiinns | 8
75 685 1925\ 250| ‘Dominion Textile Company. Series s | 6
1,150 1925 250, i = e % B s ais 6
o LD0O 1925 250 2 . . " E e | 6
300/ 1925 250 " - - SR et
1,500/ 1930 100| East Canada Power and Y R S T [
‘ 8150i...... WE Electrical Development of Canada. 3
il B00  1916{1000] Halifax Electric..........ccoororoeesee 3
il 803 1952/1000] Havana Electric..........c.car-e R * 5
Lt 525 1940{1000| Hillcrest Collieries.... ... ..ooooovec-cs 5
i 2000, 1937/,8%8| Kaministiquia Light and Power.......... 5
fh 750/ 1918 00| Keewatin Flour Mills.... .. L s i eae SR | &
[t 000! 19231000/ Lake of the Woods Milling.........ccoooopeeee | 6
il 1,200 1920(1000] - Laurentide...... ... .- VO s ks JESR 3F
i 5650 1935 100| Mexican Electric Light i eisississeiabons | &
S8 11,469 1933(-500, Mexican Light and Power [ o7 JRE RN B | 8|
| §.862] 1932 100/ ~ Montreal Light, Heat and POwWer.............. | &
oAl 1,500, 1922/ 100, Montreal Street Railway........-«.-. ERIRAE 4 4
| 13335 1941 00| Montreal Tramways... . s 4 b 5
1,000, 1936/1000! Montreal WarehouSing - ........---a- SRR 3
L000 19321000 Ogilvie Flour Mills..........ocoveareomionreeees 6
7,500 1932 1000 e s “ SeriesB......cociiiiiiianis 6
......... g % Series C | 4
| $500. ... |1000| Ontario LOAN. .......occoccnrioreriensinnsit 5
| 2000/ 1926 100, Penmans, Limited. L ed aen e s e aA 5
> 2,877, 1938 100/ Porto Rico RAIIWAY ..« «cccorromnnsonsnnsguonss 5
5800, 1940 100 Price Bros., Limited. .....coooee cresienonions 5
s o : > Province of Ontario....... LSRRI SR IE
14,600, 1939, 100 Quebec Railway, Light, Heat and Power..... 5
| ‘ 25000 1935 10 - Rio de Janeiro Tram., Light and Power..... ]
95627 1958 100 y 7 % <5 ** 2nd Mortgage | 5
1,500, 1932 100} Riordan Pulpand Paper.........ooooooreeen |
/000 1929 500/ Sao Paulo Tram., Light and Power........... | 6
2,450, 1941 100 Sherwin-Williams Paint Co..... .......ccooooe 3
2.500| 1931 500 Spanish River Pulp and Paper Co........... 6
acl .. 1,888 St John RAMWAY.....coo:ocoonrnirececees 3
10,000, 194G| 100 Steel-Co. of Canada... FUlnss 3 i 2 5
1,566 14191000 Toronto and York Radial..........ccocoviivinns 5
4999 1949 ML Western Canada Power.........ccoco0 eaiens 6
800! 10281000, West India Blectric. . S s e B
. £38| 1940 £100| West KOOLENAY. .. ... ..o nsvoneserssses | 5
1,0 1931 1000 Windsor Hotel.. .. = RS ot e
5’000 193519 Winnipeg Electric Railway........... : \ |
VANCOUVER STOC | '
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ap.in| 5| ap.in| 5| ap. in| %
thou'ds| 3 June 4 thou'ds | = June 4 t‘l:lo:'ds 2 ] June 4
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uth- - S uth- | h- & {
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— e | — st — S — e ——— | ————————" - =] - s e ——
# 2,500/100| B.C. TelephoneCo........ - 125 5,000/100/B.C. Perm. Loan A..... ..... 131 500 1Coronation Gold.......-«-=r+- B
2,500|100 . . pref. 1,000{100|B.C. Trust Co. .....ccxvafourse] come oone 500/ .50/GlacierCreek. . .....i-.ooxvees | ove Teses
75100 Burton Saw Works. ... sie 2ot 15,000/ 100.Granby. . . ...oovouaiaians Riivane 200 1/Grand TrunkL'nds.-.......-- il
5,000/ 100 Dominion Trust Co............ 112 113 250/ 160! Metropolitan Bidg. Ltd..icom.| ..l. ... [ iadeon Bay Fire.........oc++] 2= 10
5.000/100|Gt. West Perm. (A)............ 1274 130 250/100 -y i e [ e . |Hudson Bay e g SO o S
3.000 1 Intern’l. Coal & C... 31 3 8,000/ 100| Northern Crown Bi.....\..... L. 9% " 350l "1/ Kootensy Gold. .. .- .-+« +: |
600 10 \“"C"}“'".,Devfl ---------- . e 3,000 100| National Finance..... ..j.-..- % = 500/ “1|Lucky Jim Zinc..... .. of i 5
I.Ufl)b 1/Van. NanaimoCoal............] «.ro -ese 1,000 100| Pacific Coast Fire.... .. boiise .. 120 100.. .. | McGillivary Coal.. ... ...:- A ’;
2,0000 1 Alberta C‘ﬂn.OIl..u.. R s h o P 100 100/ Pacific Investment ... . .. + 500 100/ Nicola Valley C. &C........« | oivee I
2,-"05 1/ Alberta (..(_)al & Colol- .o sisne RETEEreY ‘Zﬂ)‘ 50 Pacific Loan Co..... i cteees- 'RV 1,750 ﬂlebICrClﬂ'ibOO __________ ’
! g ; l;Nuuethldees.-»--r cverel ‘ees BB . 7,500/1C0/Can. Cons'd, M.&S....}. .. ... 90 ... 3000, 1 Royal Collieries. ... i
i : 1,000/ .25 Portland Canal.. . ... SR el 5| 1 American Can. Oil.......i.. .- 9% o) i... ... l...|Slocan Star : .. el e g
{ - 100 1{Stewart M.&8D.Co......0..... 50 10, 1/AmalgamatedDev......4....- ‘ 8 G PR S0 Snowstorm . .. . i
4 $.500) 10/Weagern Comi BC...--- - - %00 1B.C. Refining Co ... e § PR 5/Standard Lead - W
{ { f g TR RS U (e Sl it (g ABRK PSS T. COMCOM e copannns| sons sose 20! ... Stewart Land..
f.-;g IWTB:C.Pnck_crs....bc:)em ................. i oy # “ & ;; S.- p;ld ............ 1,500, 1/ Red Cliff Mln.g 7
’ U RN iy Ot of sssiexe. B copeesenfecs an. Call Switch.......cdoeee | coee coee Foue hons 2 ire
1,%0/100/B. C. Life Assurance Co....... 105 1103 3,500/ ... |Can. Pac. Oil po 71 S I 8§ Liciisiden 33:?{.";323{;...., ....... B e S
3.000 5/B.C.Codper. _...... seoveoost B3 500 .50/Can. N.W. Oil........... Biadic o, e s |World Building...... BRI T P
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