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INCORPORATED 1866

BRITISH

AMERICAN BANK NOTE
~ COMPANY

LIMITED

ENGRAVERS OF
BANK NOTES, BONDS, STOCK
CERTIFICATES, POSTAGE AND
RE‘VENU'E STAMPS and all mone-
tary documents.

The work executed by this Company is accepted
: by the
LONDON, NEW YORK, BOSTON
and other STOCK EXCHANGES.

HEAD OFFICE - OTTAWA

Branches

MONTREAL
No. 2 Place d’Armes Square

"TORONTO
701-3 Traders Baok Bldg.

City of Edmonton, Alta.

54%% Debentures
DUE 1947

Price: Rate to yield SY%

AMILIUS JARVIS & CO.

{Members Toronto Stock Exchange)

JARVIS BLDG. TORONTO

GOLOMAN & GOMPANY

DEALERS IN
GOVERNMENT, MUNICIPAL
AND CORPORATION BONDS

Toronto - § Regina
Ont. Sask.

=

Provi’dence Washington

Insurance Company

FIRE AND ASSETS . . $4,928,081.34

SURPLUS TO

MARINE SURPLUS TO s 2,009,216.80
Appli i f

INSURANCE splications,_for agencies orescnted

should be addressed to

ROBERT HAMPSON @& SON, Limited.

CHIEF AGENTS FOR CANADA
1-5 St. John Street MONTREAL
Burruss & Swestman, Ltd., Agemnts for Toroate

'is a matter of vital importance to

HAVE YOU INTERESTS
IN BRITISH COLUMBIA?

Put them in_the hands of a
Trust Company. They will be
cared. for as you would have
them, and all moneys remitted
to you promptly.

Our experience in the affairs
of non-residents is of real value
to you.

Qur charges for such services
are moderate. -

Vancouver Trust Company

614 Pender Street West ... Vancouver, B.C.

Positive ProteCtion
FROM FIRE

Every Man

who is at all interested in the SAFE KEEPING

of BONDS, STOCK CERTIFICATES

DEBENTURES, POLICIES, and all valuables
of this nature. \

Goldie & McCulloch

FIRE-PROOF SAFES
AND VAULTS

Hdve proven that they are the most absolutely re-
liable by their records in all of Canada’s big Fires.

ASK FOR OUR CATALOGUE.

The Goldie & McCulloch G

0:
GALT, ONTARIO, CANADA. LTD.

QUEBEC AGENTS

WESTERN BRANCH
Ross & Crieg, 412 St James St.
M

248 McDermott Ave., Winnipesg. on
Man,, BRITISH COLUMBIA AGENTS
MARITIME PROVINCES Robt. Hamilton & Ce..

18-15 Dock St., St. John, N.B. Vancouver, B
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Government Ownership of Railroads

FOUR reasons in ils favor and four reasons against; and
a reminder that Govermment administration does not
show the same ecomomy and efficiency as a private company

By SIR THOMAS SHAUGHNESSY, K.C.V.0.

(Being the substance of an interview in The Outlook)

WAS never able to see any principle of fundamental
democracy involved in government ownership. When
people say, as some do, that it is a priori essential to
democracy that the government own and run the rail-
ways, I merely ask, Why? To me the question is on€
of pure expediency. Will government ownership give all-

‘round better service and give it cheaper or as cheap? To

my mind the answer to that question settles the matter.
I do not see that any principle of democracy is at stake,
one way or the other.

Another thing must be kept in mind. That govern-
ment ownership or private ownership works well in one

country gives no  assurance that it will work well in

another. The success of government ownership in
Prussia, for instance, or Switzerland, does not guarantee
its success in Brazil. Private ownership may succeed in
England and fail in Spain, Italy, Canada and the United
States. There is no forecasting these things. The human
element enters into them too largely. When I see writers
assume that a national practice or policy may be taken
over indiscriminately and without regard to the character
and temperament and background of the history out of
which it grew, they seem to me to be making a hasty
generalization. We can always learn from other nations,
no doubt, but the point is to make sure not only that their
policies work, but that they will work for us. The com-
mercial habits and practivc; of the English, for instance,

‘will not work in the Argentine. Even in so small a matter

as h:mdling street traffic, a system that works admirably
in London will not work in Paris. The minute regulation

“of personal life that seems to satisfy Berlin or Hamburg

Would raise an insurrection in Naples or Turin. Here, as
always, the thing seems to be to keep the golden mean
between conservatism and radicalism—between too much
stiffness in refusing a new policy and too great haste to
take. it on without determining whether it will precisely

fit us. >

First, a government does not move in the railway
developndent of ‘a new district with anything like the
Promptness and enterprise shown by a private concern. I
am not saying that it cannot, but onl¥ that it does not;
and this is a point seriously to be taken into account by

any country that is not fully developed. 1 see you have
been for some time talking about a government railway
for Alaska, and the necessary bill is before your congress ;
well, now, I venture to say that you will be much longer
actually getting that railway than if a private company
had the project in hand. -

I am not criticizing your congress—there is a sound
moral reason why it should be so. After all; if your gov-
ernment is conscientious, ought it to risk-any considerable
amount of public. money on anything -as largely specu-
lative as a railway venture in a new country? It is a
grave question, especially when one realizes what few
except practical railway men apparently ever stop to think
of it—namely, the enormous amount of money that always
has to be spent on a railway before you can get a going
concern.

All the items of expense that you can see—permanent
way, equipment, rolling stock, etc.—these are but a small
part of the initial cost of a railway. - It is all very well
for a man like your late Mr. Rogers, for instance, who
has money or can interest his friends, to risk his faith
for the initial cost of a venture like his Virginian railway.
If they lose, they lose; it is their own- money that they
are experimenting with. But the government is not ex-
perimenting with its own money; hence it must reckon
closer with the elements of chance and speculation, and
~ﬁ|ti5f_v more people about the value of the project; and all
this takes time.

In the second place, government administration does
not show the same economy and efficiency as 'a private
campany. A dollar goes further with a corporation than
with a government. Again, I am not saying that it must
be so, but only that it is so. I am aware that these two

objections are only an echo of the old complaint that)

“democracy is inefficient,”” and obviously the answer is
for some democratic system of government like youirs to
come forward and be efficient. If you voté upon govern-
ment ownership, 1 hope you will do that.

I hope vou will show us the most entérprising, eco-
nomical, and best-managed railways in the world; and

then I will be the first to congratulate you and take back

c‘\'rrv'hing ' h;q\‘(n <;);d_ Rlx? ?hi\ ‘.\i” not h:mpf'n \ln'“ H”
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your pubjic men devote thie same enefgy and enterprise
in the public service as they would in the service of their
private interests;-and while undoubtedly more of them
are approaching this ideal than ever before, you would
perhaps hardly claim that all of them have attained it yet.

Then a third objection, coming out of the foregoing,
is that for a time at jeast—long enough to disappoint
popular expectation and set up some more or less serious
political reactions—rates would probably rise ; and, more-
over, they would tend to remain fixed with too great
rigidity. Few are aware, I think, of the immense diffi-
culty and labor involved in making and adjusting railway

Ratemakers cannot foresee everything. Mistakes
dgment resulting in

tariffs.
are bound to occur and errors of ju

‘hardship are inevitable.

Under private ownership, a rate that is onerous or
unjust can be quickly readjusted and a sudden change in
conditions in a given locality can be promptly met with
an appropriate rate. My impression is that it would take
longer for a sense of these urgent day-to-day necessities
to penetrate to government rate-makers, and also longer
for the indicated changes to be made. Once again I admit
that this is only a challenge to the efficiency of democracy,
and one that 1 hope some day somewhere will be fully
met, as indeed 1 am sure it will be.

“No one has greater “faith in democracy than I have,
or would take longer chances on its methods ; but, as I
have -said, 1 do not see any essential principle of de-
mocracy involved in priori in this question of railway
management, and I am only recording the testimony of
general railway history in noting this objection to gov-

ernment ownership.

Possibilities of Politics.

A fourth disadvantage is in the sinister possibilities
of political organization implied in so large and sudden an
increase in the number of government employees. What
this would actually amount to in your case I do not know.
Personally, 1 think not much : and yet this is one of the
very points about which a foreigner can never be quite
sure. It all depends on whether your public spirit has
passed - permanently beyond the point of tolerating
machine politics at all, or whether your revulsion is merely
against thé crudeness of the old machine methods—

. whether, in short, you have become more conscientious

or only more fastidious. If the latter, then the situation
which suddenly increased your army of public employees
to a million and a half, in round numbers, would doubt-
less permit the building up of a very formidable machine.

Advantages of Ownership.

So much for the general objections to government
ownership. Now, on the other hand, railway property
being the most easily socialized body of wealth, and one
of the largest as well, if the twenty billion dollars of rail-
way property were taken away from private control, your

_enormous and distressing inequalities of wealth would no

doubt be largely limited: This is the first advantage, and
it is considerable. Second, railway investment, which
employs so much of your capital, would lose its specula-
tive gharacter by the substitution of bonds bottomed on
the government’s credit for bonds bottomed on the credit
of a private company. - This would remove one of the
chief grounds you have for complaint against your rail-
ways as hitherto managed. 1 e

Unfair discrimination, in the next place—another just
ground of complaint—would also disappear under govern-
ment ownership. It is hard to conceive of a government
in your country that would not administer - its_railways

THE MONETARY TIMES
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impartially. The impersonal and general nature of gov-
ernment, which in other respects is rather against its
efficiency in railway operation, is in favor of it at this one
point. A government is raised above the temptations to
favoritism which have beset private companies in the
throes of competition, and also above the temptation to
narrow the local views of industrial and commercial de-
velopment¥

Therefore, too—this is the fourth advantage, and
very important—under government ownership rates can

be adjusted with reference to a maximum development of

the country as a whole. Germany gives an excellent ex-
ample of what can be.accomplished in this way. The
privately owned railway is bound to be most of all inter-
ested in the development of the section that it serves; but
if the government took its railway work seriously and in-
telligently, no section would thrive at another’s expense
through conflict of transportation interests.. There would
be a harmonious and balanced development of all sections
because the government is able to view the country as a’
whole: and is indifferent to a forced or unrelated develop-
ment in any part. VA
———————— :

MONTREAL RAILWAY SHOWS INCREASES,

An article on page 29 of this issue intimates that Mont-
real Street Railway’s earnings show decreases. This is the
result of an error made in the comparison of returns, for the
company’s ~f=amings are-really showing increases. '

PR— S ———————

IMPERIAL BANK OF CANADA

The reserve fund of the Imperial Bank of Canada nbw :

stands at $7,000,000, an amount similar to the paid-in ca ital
stock of the bank. An amount of $211,830 was taken from
profits of 1913 to bring up the reserve fund to that sub-
stantial sum, in anticipation of premiums on new capital
stock since collected. The profits for the twelve months of
the bank’s operations, ended "April 3oth, 1914, after de-
ducting management charges and interest due to depositors
and after making full provision for all bad and doubtful
debts and for rebate on bills under.discount, were $1,236,-
084. Adding to these profits the balance at credit of profit
and loss account last year, namely, $1,003,088, the sum for
distribution was divided as follows: Dividends at the rate of
12 per cent, pef annum, $834,783; contribution to office ex-
tension and guarantee fund, $27,500; written off bank pre-
mises and furniture account, $74.601. The bank also made
a provision of $250,000 for depreciation in securities and for
contingencies. After these various payments, a substantial
balance of $i,265,010 was carried forward. :

The Imperial Bank, which has long been regarded: as
one of the most conservative and progressive of Canada’s
chartered institutions, has total liagilities to the public of
more than $63,000,000. Its interest bearing deposits exc
849,000,000 and deposits not bearing interest $9,000,000. In
addmon_ to quns to provincial goyernments of $25,000, loans
to municipalitiés of $3,656,000, and call loans of $4,050,000,
the bank has. other current loans and discounts in Canada o
$41.000,000. These figures give a slight indication of the
extensive credit the bank is granting at its head office an
at its numerous branches throughout Canada. The financi
statement of the institution has been generally received wi
conmdfzrable satisfaction, especially in view of world-wide
financial problems as indicated by the president, Mr. D.
\\1]k1‘c~.. who also pointed out that: ”

“Conditions in Canada and abroad are not too promising,
and we have considered it advisable to provide for fu
possible shrinkages in the value of investments and for com-
tingencies ; we have laid aside the sum of $250,000 t0 provi
for these. Within the past two years stock and bonds dealt
in on the World’s Exchanges have depreciated in value con
siderably. The shrinkage during the past year of the lead-
ing financial, industrial and railway securities actively dealt 10

on the Exchanges of Montreal and Toronto represents no less
a sum than $188,000,000—Canada has borne her
of this loss.”

full share
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'MAY MUNICIPAL BOND SALES

Domestic Issues for First Five Months Exceed Total
Sales of Last Year

The total mur}icipal bond sales by Canada, according to
the carefully compiled rgcqrds of The Monetary Times, during
May were 80,648,755, divided as follows :—

T A RO R RSt ST A $5,668,755
BT T S SRS S 2,430,000
United Stat_es .............. .« 1,550,000

. 89,648,755

The Monetary Times’ record for the first five months of
1914, compared with the previous year, is as follows:—

Canadian Municipal Bond For Year, Four Months,

Sales in 1013. 1914.
Y T SNSRI e $20,550,230 $21,100,357
Great Britain ........ 68,882,644 29,627,532
United States ....... 20,168,053 1,818,000
$109,600,936 $52,554,880

The municipal bond sales in Canada for May, as com-

piled by 7he Monetary Times, amounted to $5,668,755, com-
pared with 82,708,153 for April and $880,630 for the corre-
sponding period of last year.
! The following table, compiled from the records of 7 he
:Monetary Times, shows the sales in the Dominion during the
first five months of 1914, compared with the three previous
years :—

| 1911. 1912. 1913. 1914.
January .. 8 420,337 82,133,531 81,337,500 81,628,337
February . 1,037,287 2,506,378 1,038,806 5,005,336
March .... 6,271,025 1,026,716 335,402 5,108,77
April {.. 3,010,288 927,160 3,603,857 2,708,153
Ny Ll 3,046,047 1,028,748 880,630 5,668,755
Jeme ..... 3,083,670 1,600,344 2,435,726 .. ......
e e 1,504,566 1,067,476 1,501,024
August .. 1,403,507 1,640,547 526,300

September, . 1,748,778 1,008,605 1,663,260

October ... 1,730,075 1,060,507 3,452,282
November, .- 2,915,765 1,300,664 2,481,062
December 1,243,593 391,500 1,113,400
_ Total ..$30,205,838 810,767,256 $20,550,230 $21,100,357

It will thus be seen that municipalities have disposed of
~more bonds in five months this vear than they did in either
of the vears 1912 and 1913, when the total sales for the year
were $19,000,000 and $20,000,000 respectivelv. :

The following are the particulars of the May sales in
Canada by provinces:—

1014. 1913.

Ontario W e .. 83,606,005 $373,130

Quebec ey 1,712,000 i

Manitoba NS _ 175,000 21,000

Alberta e s wbass 107,850 240,000

British Columbia i 40,000 8,000

Saskatchewan P 27,000 238,500

¢ $£5.668,755 $880,630

The following are the details of Canadian sales during

MH\'.‘—
Ontario.

York Township ek f £100,000 5 1934
B Thomige .. i.........: 30,324 1019-20
Cumberland Township 3,000 5 1034
Prockville| | ........... 13,000 5
Cochrane | ...... 22, 50¢ 5 1034
Fergus RSyt el 3 16,00¢ 534 1044
Marlboro Township .. 4,00 S 1034
“;i‘nd\nr RS N el R i 100,000 4 1044
Windsor || ........ < 66,477 5 1974
Stratford P B 150,000 5 1024-54
P R T e 206.020 5 & 5% 1024-54
Guelph RS A iR S .. 125,307 1020-44
anr)ntr» AT G ‘-T(‘ﬁ-“"‘ 41?’ 1024
i RG] SRR 805,472 4% 1048
Simcoe Rty SO LARISER 11,600 1934
o IS R S R 25,000 5% 1024

&
\‘.A,u.l! y Falls 5,00 5 1044
Niagara Falls ,000 5 . 1924
Weston | 10, 500 34 1929
.\!.Hti\'nnr S.19¢ 5 3044
Maidstone . | 2,500 6 1929
Clifford 10,000 5 1044
Wingham . 2,720
Stamford Township 10,000 6 1044
Brockville T 13,000 3 1044
Waterloo >2.000
83,606,905
Quebec.
Westmount $£:85.000 4% 19028-58
Greenfield Park LY. o3 12,000 6 1034
Montreal Protestant Schools. 1,000,000 4 1044
Quebec Protestant Schools ... 40,000 5 1044
Maisonneéuve Schools 4 225,000 5 1054
L Selet ... ... E ey ieliois 50,000 5
81,712,000
Manitoba.
Portage la Prairie ceeskovn  $45,000 5 1034
Sanford S.D e SO 10;000 6 1923
AW T e d..i 720,000 : 1034
.’175,(;"-.
Alberta,
Alberta Rural School Districts. $17,050 vi 1024
Innisfree ‘S.D. NS 4,000 : 1034
Red Deer oo S B 17,000 6 1024-44
Wetaskiwin®  ....:......}: 7,000 6 1044
Alberta Rural School Districts 7,800 vi 1024
T ) M RSl R ES e 6 1034
Drumbheller S.D. [.......| 10,000 6 1934
St. Martins R.C.S.D, be s 20,000 6 1920
. $107,850
British Columbia.
Revelstoke . Sedlie 840,000 §% 1034
Saskatchewan.
VIR | i s e 22,000 6 1033
Lowtonia  ..... s 5,000 :
$27.000

T he Monetary Times register of municipal boad sales in
Great Britain during May shows. £500.,000 sold compared with
April sales of £1,025,000, and with those of the corresponding
rwriud of last vear, (LQH.@;‘O

1911. 1912 1913 1914
Tan £ %00.000 £ 208,623 £1,475,600 £ 006,300
Feb 1,107,260 1,500,300 ° 750,000 824,900
March ; 204,100 b i e i
April 704,700 1,189,726 1,438,300 1,025,000
May et 1,314,700 101,300 2,327,000 1,850,000
June ; 721,100 1,013,470 500,000
Tuly 821.120 500,000 1.200.000
August 96,000
Sept : 1,000,300
Oct A 564,300
Nov 381,010 626,200 1 660,700
De« Rg., 700 1,400,000
jV: 223,740 ‘45,372,040 £13.026,470 16,006,200
The municipal bond sdles in Great Britain were
A oSy
Vancouver Districts 82 .430.000 4 & 4t
The municipal bond sales in the United States as com-

v The Monetary Times during Mav t talled 81,550,000
nd 820.168.057 for the

S5 &

)

compared with R260.,000/ In April

whole of 1012

The following are the United States sales during May :—
Toronto R 1 .000.000 4% 1024
Toronte 500,000 4% 1024
Prince Rupert OO0

R 220,00




MAY FIRE LOSSES

—_
Total Was Trifle Smaller and Deaths Were Less
Numerous

The Monetary T imes’ estimate of Canada’s fire loss dur-
ing May amounted to $1,009,502, compared with April loss
of *$1,916,238 and -$2,123,868 for the corresponding period | of
last year.. The following is the estimate for the May losses:

Fires exceeding $10,000 .......... $831,562
eIl B . i iiadreeiaviriie 08,440
Estimates for unreported fires ,... 139,500

$1,069,502

The fire waste in each province for the first five months
of 1913 and 1914 has been estimated by The Monetary 1 imes
as follows:— :

1914. 1913.
OBIBEIO . . . iearsscvihson $4,262,042 $2,607,806
Quehee . - it SEPR RN 2,642,374 1,109,200
Neéw Brunswick RS L 038,097 730,801
British Columbia . ........ 871,357 490,538 |
AIDERER .. el ihadasapee 869,887 2,649,203
Manstobs .- . .....La.iisles 479,169 1,542,012
Saskatchewan . . ....... . ¢« 457,220 717,295
Nowa Seotaa . .....c:.... 332,682 043,400
Prince Edward Island ..... 9,525 374,787

"

810,842,353 811,256,017

The following are the monthly totals of the losses by fire,
compared with the three previous Vears’ losses:—

1911. 1912. 1913. 1914
January ... 82,250,550 $3,002,650 $3,013,385 $2,796,312
February b 041,045 1,640,153 2,037,386 2,020,749
el oo 852,380 2,261,414 1,710,750 2,130,552
April rrEsl s 1,317,000 ,355,055 1,470,622 1,016,238
Ney - ... 2,564,500 2,251,815 2,123,868 1,000,502
Jone ool 1,151,150 4,220,412 3,000,440 ........
§ IR 5,384,300 1,741,377 2,570,608 ....J...
August . .... 920,000 1,164,760 3,034,775 R AR
September . .. 1,123,550 883,040 1,468,324 ....,...
October fay 580,750 1,416,218 1,388,572 ....|...
November .- .. 1,500,500 1,184,010 2,200,486 ....,...
December . .. 2,866,050 - 1,760,005 1,354,300
Totals® .. $21,459,575 Sz:.q’c'v).m: $26,346,618 $10,842,353

The fires at which the loss was estimated at $10,000 land
over were as follows:— i

Mavy 2—Hamilton, unt. ' ..... Fattory: =0.....:. $ 17812
May EEay g0 SRe | Re el R Business section . XH‘.OW)
May 7—Ponoka, Alta. .....:. Stores T e 10,000
Mav 10—Brantford, Ont. ..... Factory . ........ 120,000
May 12—Lymn, Ont. ......... Business section .. 10,000
May 13—Saskatopn, Sask. IR e s 140,000
May 13—New Westminster; B.C. Sawmill . . ....... 25,000
Mav 14 \'rn\-\,,nf | SIaniH ST " Business section ... 100,000
Maiv 15—FEdmonton, Alta. .... Stables, etc. ..... 14,750
Mav 18 Portage Du Port, Que. Business section .. 100,000
May 22—Port Cdquitlam, B.C.. Dwellings, etc.. .. 20,000
Mav 22— 1.istowel, Ont. ...... FRCtORY - i ies 10,000
May 25—Ottawa, Ont. ....-.. Lumber vards ... 60,000
May 25—Montreal,: Que, SRR T Al e E (e, 40,000
Miay 26—Berry’s Mills, N.B. .. 10,000
Mav 26=Athin, B.C. | ... ..., Business section .. 100,000
May 26— Vancouver, B.C .« Coal tipple *...... 20,000
Mav 26—Wolfville, ‘N.S. ... Gvmnasium 30.000 °
M 2 Hamilton, Ont. Mill S 100,000

There were destroyed 5 horses, 71 cows, 35 hogs, 6 calves,
8 pigs, 250,000 feet lumber, goo,600 shingles.

During Mav 8 lost their lives through fire.

The following table comviled bv 7T he Monetary Times
shows deaths caused bv fire during the last six vears:

_ 1909. 1010. TQII. -1Q9I2. 1IQI3. 10Q14.
Janmary . ...... 16 27 27 27 14 2f
February . ... 8 15 12 11 21 18
Mareh . il e | - 20 18 24 22 27
April 18 37 20 15 I 22

. THE MONETARY TIMES
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190g. 19To. IQIL. 1QI2. 1913. 1Q14

U Pes e 21 15 28 18 33 8
June REr P P ey 16 52 13 6 18
JUIY . .agianis 4 15 110 9 9
August . .:..... 17 I 22 16 29
September . -.... <10 , .10 13 6 27
October- . .....;+. 26 10 17 21 15
November . ...: 34 19 20 22 24
December . .... 33 19 17 28 13
Totals . .... 219 256 317 203 236 101
The fires at which fatalities occurred were :-
April 28—Welland, Ont. ..... Playing with matches .. ¢
Mayv 1—Atwater, Sask. ..... TR S SR 1
May 2—Toronto, Ont. ...... EXUIEON  feileaiiainl
May 5—Moose Jaw, Sask. Burning building ...... 2
May 7—Ingersoll, Ont. ..... 0il stove explosion ..... 1
May 14—Hamilton, Ont. ..... Set cidthing alight ..... 1
Mayv 20—Campbellton, N.B. .. Set clothing alight ..... 1
3

——-—e

REAL ESTATE AND DEALS

Montreal Realty Exchange May Sell Securities — Deals
East and West

The Montreal Real Estate Exchange now has a member-
ship of 100. The main object of the exchange is to act as
mediator between the profession and the public, lending pro-
tection to the interests of the profession whenever erdangered
by injudicious legislation or bad commercial usage, and sate-
guarding the public.

“We have ipaugurated since the beginning of the year,”
said Mr. A. Wpodlev, the secretary of the exchange in an
interview, ‘“‘mohthly auction sales which we hope to make
the stepping stdne to a' weekly and eventually a daily auction
sale, open to all classes of investors and with special regard
to the interests of small holders.”

Regarding the listing of stocks and subsequent auction:
ing of bonds, stocks and debentures of land companies, Mr.
Woodley said:—“We intend to establish here a market for
such securities-and list them, and also ‘to market unexpired
mortgages which have too often been snapped up in fore-
closure for want of decent marketing facilities. It is the
first time a market of this nature has been tried in Canada.”

Purchase in Toronto.

The Ontario Hydro-Electric Power Commission have pur-
chased a lot on the west side of University Avenue, Toronto,
for the new central hydro offices. The deal involves an in-
vestment of $65,000 in the property, which is situated near
the cornér of University Avenue and Orde Street, and has a
frontage of 100 feet on the avenue and a depth of 145 feet.

The Dovercourt Land, Building and Savings Company
has installed an interesting city development exhibitidn at
Toronto, and is presenting visitors with an attractive book-
let regarding the growth of Toronto.

Montreal Deal of 21 Acres,

A sale for $104,000 of the 21 acres at [the corner of St.

Lawrence Road and Cote de Liesse Road, just across the road
from the Canadiin Northern Model City, Montreal, has been
made. The seller was Mr. Cleophas Dignard, and the pur
chasers were the Fort Realty Company, of which Mr.
D. Marceau, broker, is president. The property is known
as Lot No. 408, with a part of No. 407, parish of St. Laurent
A piece of ground on the northwest side, 225 x 95 feet, 15 de-
ducted from this sale. The sale averages 25 cents a square
foot, or over $9,000 an acre.

Fort Ceorge Lots, '

The receipts at one morning’s sales of Fort George lots
aggregated $60,000. The prices ranged up to $11,300 for
a choice double corner in what is expected to be the business
district. ‘Among the principal purchasers were L. R. Lune;
of Vancouver, who bought half a block of lots: V. M. Bogue,
of Prince George: Cox iand Stephenson, of Prince _G(’OI'K‘;
Gordon Bain, of South Fort George; William Hiney, ©
Berkeley, Cal.: Wark, of Prince George. A double corner
on Victoria and Third Avenue, Prince George, sold at $13-
525.
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- at Prince Albert. These are the so-called main lines
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CANADIAN NORTHERN DEVELOPMENT

Pen Picture of the Pioneering Work of a Coming
Transcontinental

By REX CROASDELL.

When the Canadian Northern Railway system commences
its career as a coast-to-coast road,<it will be the first trans-
continental in America to acquire such a distinction, having
its own feeding lines to collect goods from local districts
in all parts of Canada. The Canadian Northern was first
a provincial road, contained in the limits of old Manitoba.
Then it became inter-provincial, then national, and lastly
an imperial project, with a line of steamers from Great
Britain to Canada, a line nearly completed across the con-
tinent, and the prospect of a fleet on the Pacific to complete
the chains of communication from the Old Land to Asia and
the possessions lying under the Southern Cross.

There are three especial aspects of the Canadian Northern
to be considered before any decision can be reached as to
its beneficent relations with the people of Canada. These
are: its work as pioneer and blazer of new trails; its method
of populating, or assisting to populate, the areas it opened
up; its policy of development of the natural resources its
lines brought within reach of the general public. The first
of these is in close communion with the life and prosperity
of all new countrigs, in which classification Canada still
remains ; the second and third hold the key to the expansion

of the areas served, in addition to determining in a large™

sense the future of the railway which performs that service.

West of Port Arthur.

The Canadian Northern Railway is best known west of
Port Arthur. Its lines in Western Ontario, Manitoba, Sas-
katchewan and Alberta total to-day approximately five thou-
sand miles. From that far-flung section of the Dominion
we should look for opinions as to the pioneering character
of the Canadian Northern or otherwise, not only at the time
of its inception, but right on down to the present. Any
honest-minded man who was in the West in 1896 will con-
firm the statement that, when construction was commenced
upon the first hundred miles of the Canadian Northern Rail-
way—from the village of Gladstone to the site of Dauphin,
in Manitoba—in that vear, the folks were not few who dubbed
the builders as visionaries, and classified the road as one
that would not pay because.the areas it opened up were not
populated. No other company would build the line. Yet
it paid the first vear, and when' the members of the Legis-
lature of the Province of Manitoba went up to Dauphin by
special train in October of 1897 they were fired with en-
thusiasm over the enterprising town which had been a field
of golden grain a short vear before. The people of Dauphin
drew the attention of the law-makers to a rumor of splendid
{{'rtilit\' as applied to the country in the valley of the Swan

ver

. The legislators believed. The Canadian Northern Rail-
way opened it up to settlement. There is no need surely to
g0 on reciting instances which aye history in the West. A
glance at anv map of the Dominipn showing railwav lines
will convince anv observer of the determination to pioneér
evidenced by the builders of the (Janadian Northern Railway
Theirs are the northern lines. They traverse the rich valley
of the Saskatchewan to Edmonton: go north from Winnipeg
almost to the upper end of Lake Winnipegosis, and then turn
west to Prince Albert, opening to settlement all that rich
belt of diversified land. which one dJ\ will be the agric ultural

backbone of this Dominion: another line swings west from
touching

Brandon, Regina, Saskatoon, and finds its present n-rm’xl_!;.a‘ﬁ

nev
have been connected up by so many branchs that the effect
i a veritable network. bath in the open prairie districts and

: northern mixed farming lands

Settlement for Thousands.

Bv reason of its construction into areas where no roads
before existed the Canadian Northern, in the West alone, has
opened lands for settlement to tens of thousands and has
given the blessing of new environment to other tens of 'h“”‘
sands of aliens who have souzht Canada’s shores iIn search
of a new home, and a better home than ever was theirs
before i
There remains the last of the three aspects set ouf for
consideration—the policy of development of natural resources

and its relation to the life of the nation, and of the railway

THE MONETARY TIMES 9

(!rontlt;:xt;-‘l!h’A:t‘(:ixlgc"(\q}:::ovm‘n ,\v.»:thrxr- has made «;'\v‘]-)pn)r':!’
f natur: v pew lines wherever possible a plank
In 1ts construction policy is not to make the claim that it
was done out of charity. Far from it Exploitation of re-
sources means added tonnage to the railwav, and that is what
1s sought in the last analvsis. Modern railway building has
become a tremendous scientific task. In addition to the
battle of grades, there must be conside red the ability of the
districts served to produce - steady revenue in the shape of
loads for box, flat and passenger cars

I'hat-is why the Canadian Northern Railway extended
into_the rich, new northern areas of the |western provinces,
where the right kind of settlement policy has resulted in
steady returns in goods|for shipments: to the lands where
timber abounded, and to areas where the economic ores
awaited the boon of transportation. No one-will denv the
vital relation-of this class of development work to the gen
etal prosperity of the country, and the wisdom of.the Cana-
dian Northern Railway policy will show up to better advan
tage in the years that are ahead. It.has given the ceuntry
the rich lands of the Saskatchewan River- valley, and the
splendid rolling lands to the north of the provinces, Mani
toba, Saskatchewan and Alberta, which are ideal for the
practice of mixed farming, It has opened up the great tim
ber riches of the north and ‘brings out the products of mills
which are among the largest iw-the world

iron Deposits.

The vast iron deposits of the Mattawin and Atikokan .

ranges came into the national arena when the Canadian
Northern Railway constructed its line from Winnipeg ta_the
head of the Lakes as recently as 190z. The Pacific section
of the transcontinental will traverse an -area known to be
rich in timber and minerals, while the line which will con
nect the west with the east opens up the Clay Belt, back
of Lake Superior, with all its wealth of timber, its water
powers and its fertile soil. Canada already has had a vision
of what this cla¥ belt means in the way of agriculture through
the development that has taken place in the Temiskaming
country., Essentially the problems solved there are the same

as those which will be met with in the lands opened by the.

Canadian Northern Railway, and there is net the slightest
doubt that this country, long regarded as waste, will be the
home of thousands of prosperous tillers of the soil, while
market towns will spring up at intervals all through the dis
trict. Competent engineers have estimated that the Clay Belt
will support two million people. The race there will be
strong and  self-reliant, and not among the least- of the
citizéens ‘of this Dominion

e e

COMPANIES CHANCINC NAMES

The following companies in Alberta have changed their
names - Rockland File and Rasp Company, Limited, to Weno
File Company, Limited. Maple Leaf, Limited, to Weber
Brush-Cutting Company, Limited

The following companies in Manitoba have changed theis
names The s Townsend-Caven Company, Limited, tg* the
Townsend Plumbing and Heating Company, Limited® The
Prudential Realty and Construction Company, Limited, to
the Prudential Grain and Construction Company, Limited

The following companies with Dominion charters have
changed their_names:. The Richard Company, llimm-d, t
Beliveau, Ligured The Campbellton and Gaspe Steamship
Company, Limited, to the Gaspe and Baie des Chaleurs
Steamship Company, Limited e :

The following companies in Ontario have changed their
names : Montgomery and Company, Limited, to the Standard
Financial Agency, Limited. The Ottawa Mototr Transport,
Limited. to Ottawa Motor Transport, | imited. The Canadian
Tap and Die Company, Limited. to Wells Bros. Company of
Canada. Limited. Blair Bros., Limited, to B. Blair Company,
Limited. Read: Frankland, Limited, to A. H Read, Limited

Saskatchewan has changed its

The fnl]n\\yng companyv _in ] :
1 to Cross Ranch, Limted

name : Caufield Farms; Limited,

“We certainly anti¢ipate that the pr ctive power
Canada will show very great ar rapid increase 'in the next
few vears, but of course a very large increase in pr w’ﬂx'fhrr‘
and in population weded. to provide the trafhc required
to pav the interest charges upor the capita »\;r*ndfw} upon
the construction of ti railway yuilt the last few

vears.:”'—London St
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INSURANCE IN WESTERN CANADA

Important Recommendations Will Be Made as a Result .
of Recent Conference

(Special corrcsﬁondcnce to 7The Monetary Times.)

An important conference of the wéstern superintendents

of insurance was held ,thé other day at Calgary, the four -

superintendents present being Tol. A. F. Gunther, British
Columbia: Messrs. A. E. Ham, Manitoba; R. L. Nicolson,
Alberta; and Arthur E. Fisher, Saskatchewan,

The object of the meeting was to discuss insurance comn-
ditions as they exist in the four western provinces, and to
consider what recommendations- should be made to the re-
spéctive governments in order to secure uniformity of laws
and regulations as far as the genéral conduct of the business
of insurance in the west is concerned. Matters of internal
arrangements were discussed ‘but attention was confined to
genera] topics.

Meetings of the insurance superintendents will be held
annually or at the call of the chairman in case of mecessity
The next meeting place will be in Victoria in 1915,

At the morning sessions there were private conferences
of the superintendents of insurance, but the afternoon ses-
sions were opened to insurance men and representatives, who
were asked to make recommendations and suggestions re-
garding the business of insurance which would tend teo im-
prove business as a whole basing their suggestions on actual
experience in the field.

Regarding Deposits of Companies,

With regard to deposits, the conference will recommend
to their governments that when a provincial company applies
for license in its home province, it should®be required to,
make an initial deposit of $10,000 or $20,000. If it desires
to ‘extend its business to another province it shall make an
additional deposit of $10,000, in its home province for each
province in which it seeks a license. The superintendent of
the home province shall certify that such deposit has been
made with the Minister, and is held for the additional pro-
vince in which the company désires to do business. .

The legal reserve shall be calculated on the basis requir-
ed ‘under the. present Dominion Insurance Act of 1910 and
the company shall be required to keep at its head office se-

‘curities 5\:‘1: as are authorized under the: Dominion trustee

full amount of such légal reserve which must be
This must be certified to annually by

act for th

_the superintendent of the home province.

» Beneficiary law:—This subject

Other recommendations in regard - to life companies

were .—
Licensing of Agents.

Fraternals :—Recommended that fraternals seeking ad-
mission must have rates conforming either with the Hunter
tables or thiose of the National Fraternal Congress. This is
not to be retroactive but has reference to societies entering
the west in-the future.

Licensino of Agents:—It was decided that this is a mat-
ter of internal jurisdiction although approved ' of by the
superintendents présent. ‘
‘ was discussed (definite
action being deferred. :

Government report:—At the present time, all the pro-
vinces have a similar report which they require from provin-
¢ial companies. It has been decided to adopt this for Do-
minion licensees which Nglhe same in the four provinces.

The recommendatiéns regarding deposits of life com-
panies was also made in the case of fire companies.

The principle of licensing fire agents was approved but
was left to the discretion of every superintendent.

Fire Statutory Conditions.

In regard to statutory conditions in the matter of fire
insurance, it was recommended that a standard fire policy
for the four western provinces. be adopted. A set of statutory
conditions based on those of Ontarib and the state of New
York with such additions as conditions in' the west require,
were drafted and a recommendation made accordingly. Val-

-uable suggestions from actual experience in western fire

conditions were given bv Messrs. Byers, Cornell and Doyle.
The draft will bo.revised by the secretary of the conference
and will be submitted to interested parties for criticism and

+
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recommendation. The final revision will be made at a meet-
ing of the superintendents which will be held in Regina about
September 1.

It was decided to recommend a standard form of can-
cellation and proofs of loss as mentioned above, the same
to be submitted for approval at the September meeting.

Hail and Mutuals.

The recommendations regarding deposits and the licens-
ing of agents of life and fire companies also applied to hail
insurance. It was recommended ‘also that a standard form
of hail insurance policy and conditions be drafted and sub-
mitted for consideration at the September meeting. This
policy will be submitted to interested parties and suggestions
and criticisms asked for before final adoption. :

It was recommended too that copy of the hail, insurance
adjustment as made by the adjuster should be left with the
assured. . This will be adopted this year as a regulation,

_ The basis on which foreign mutuals will be allowed to
do business in the different provinces was discussed.

Saskatchewan and Alberta will probably adopt certain
special reports during the underwriting season, The final
reports for all the provinces will be the same. :

Representations ‘were made to the association of the
necessity of standardizing policy conditions, especially in’
the case of accidents and health. This does not in any way
refer to policy benefits. The matter was left in abeyance.
The above are recommendations which will be presented by
the superintendents to their respective governments, A
special meeting will be held in Regina in-September at which
these various matters will be more fully discussed and final
recommendations will be drafted for presentation to the
ministers.

intendents of the western provinces,
some of the sessions of the conference:
Messrs. W. V, [Newson, deputy provincial treasurer; Al-
berta. Legal advisers.—R. W. Shannon, K.C., legal advi
to the executive council of Saskatchewan; G. P. O. Fenwi
sélicitor to the attorney-general’s department, Alberta. ]
Twiss, Manufacturgrs Life, Winnipeg ; Mr. Rowland, F
eral Life, Winnipeg; Winnipeg Underwriters Association;
Mr. Fred T. Byers, British America Assurance; Company-
Western Canada Fire Underwriters Association; Jos. Cornell,
Central Canada Insurance Company, Brandon; E. E. Wil-
liams, Imperial Guarantee and Accident-Toronto; Mr. Doyle,
Wawanesa, Man., represented Mutuals; Calgary Life Under-
writers, represented by R. E. Darker; Mr. McQueen and Mr.
Page; Calgary Fire Underwriters, represented by Dr. Q’Sul-
livan: H. H. Motley and Mr. Allen. Hail insurance interests .
were represented by Messrs Keith, Irvine, Fraser and Walker

the following atten

i An association of western superintendents of insurance
was formed and the officers for the ensning year are :—Chair-
man, Ernest F. Gunther, Victoria; secretary, Arthur E.

" Fisher: chairman, executive committe, W. V. Newton, Ed-

monton,
—_—— -

NEW BOND OFFERINC

One of the few bond offerings of this year is being made

lin the shape of $500,000 6 per cent, first mortgage and ool

|lateral trust 3o-year sinking fund gold
| Coast Collieries, Limited. The bonds

bonds of the Pacific
are offered at o8
common §

initerest, carrying a bonus of 35 per cent. O
o Authorized

The company’s capitalization is as .follows:

| capital, 85,000,000, dividedinto 15,000 6 per cent. non-cumi

| 83,500,000}

$3,500,000.

| president, Montreal ;

1C. P. Hill, Montreal ; director, Hillcrest

lative participating preference shares of $100 each,and 35,000
ordinary shares of $100 each; and authorized bond 1ssué,
issued, $1,600,000; held in escrow to retire
$1,143,000 bonds of Pacific Coast Coal Mines, Limited (the.
operating company) and for further requirements_.$l-90°r°°°' :

James Carrut_heﬂ:
president, Canada Steamship L‘nve.’: s
director, Dominion Bank. Hon. Price Ellison, M.P.P, ‘:r
toria, B.C.: Minister of Finance of British Columbia. |

Thomas Tait, Montreal; president, Minto Coal Corpp..:‘yl. |
Collieries, LimiteG. |

The directors of the company are:

Robert Bickerdike, M.P., vice-president, Montreal; difecfh
Canada Life Assurance Company. A. H. 'B. Ma Col- |
M.P.P., Vancouver, B.C.; president, Vancouver ]‘]a"-decw
lieries. Edmund Bristol, K.C., M.P,, Toronto: directoly |

Canada Steamship Lines, R. T. Elliott, K.C., Victoria, BC.
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TIME AND SAFETY FIRST

Prime Considerations in Georgian Bay Canal Question—
‘ —Vessel Owners Must Be Satisfied

Editor, Monetary Times:

Sir,—The adoption of a new standard for the locks and
for the depth of the enlarged Welland Canal, and the larger
type of Canadian grain-carrier which has now appeared on
the Great Lakes, indicate changing conditions in transpor-
tation, which, applied to the proposed Georgian Bay-Ottawa
Canal, would lead to much longer, wider and deeper Jlocks
in that canal, and to wider channels and to greater depths

~ of water throughout its entire length. These changes, with

-

the knowledge and the fresh problems which the public dis-
cussion of the scheme has developed, would necessitite a
careful revision of the conclusions reached by the engineers
in their report on this canal. Thus, it seems unnecessary
to discuss.conclusions which may be largely modified in any
future report, .

Mr. Forward, whose somewhat excited communication
appears in your issue of May 15th, may, however, be re-
minded that the minimum width and depth of the channels
to be navigated by vessels must always have first considera-
tion with their owners and captains., If, at various points
on the route, the width is below what experienced navigators
consider sufficient for safety in high winds, or in hazy
weather, or when passing other vessels, or, if the margin
of safety in the depth becomes doubtful through continuous
dry weather and deficiency in storage supplies, these navi-
gators will feel anxiety for their ships and cargo, and very
slow] speed or avoidance of the channels altogether must
resulit.

Want Three Hundred Feet,

Captain Norcross, to whose opinion great weight is at-
tached in the report, advised (page 492) that “it would be
dangerous to pass another vessel going in the opposite direc-
tion in less than three hundred feet.”” And yet, located at
various points—apart from the 33 miles of locks and 16
miles of approaches thereto—there are over 25 milés where
the channels are to be under 300 feet wide, and chiefly 200
to 250 feet (pages 40 to 55).

The Ottawa route was, it is alleged, to be in all respects
equal in navigability to the St. Mary’s River between Lakes
Superior and Huron. The channel there is, however, every-
where 300 feet wide, increasing at all critical points up to
1,000 feet, and it has been recommended that it should be
made 600 feet wide throughout: On part of the route, the up
traffic takes one channel and the down traffic another. The
extreme speed’ allowed, almost throughout, is ten miles.

Does Saving Justify Expense?

The engineers, in their report (page 320), only claim
ah advantage of a day to a day and one-half for the Ottawa
River route, and to secure this advantage they have to give
steamships a speed which, excluding delays at locks, works
out at an average of slightly over nine miles per hour for
the whole route, and on very long stretches is taken at ten
and twelve miles, They do not allow for any special delays
arising to large steamships from the long approaches on
each side of the numerous locks, from _bascule railway
bridges, from the passing of other steamships at the locks
and in the channel, and from ancliorages at night, the pos-
sibility of which last, vessel-owners say, must be given con-
sideration. The engineers admit that this saving claimed
of a day to a day and a half will be naturally lesseraed by
an improved St. Lawrence route; and the P.nlaxgcd \\ellqnd
Canal will still further lessen it. Would this >mfi“ saving
in time lead to any very appreciable reduction in freight
rates, and would it j'uetifv the Government in a huge expen-
diture on capital account and annually thereafter?

Yours, etc.,
A. T. Drummond

Toronto, May 27th.

el A —

Mr. J. H. Plummer, president of the Dominion Steel Cor
poration, addressing the American Iron and Steel Institute
in New York. said:—‘‘We in Canada ha_vo mest.
kindliest feeling for our brothers on this side of the line.
He added that the iron and steel business in Canada took
pride in following in the footsteps of their progressive cOm-
petitors_in the United States

the warmest,
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COMPANIES INCREASINC CAPITAL

-—

The following companies in Quebec have increased their
capital stock: La Compagnie de Granit de Megantic from

,000 to $199,000. Montreal Arena Company from $35,000
to-$150,000. La Compagnie Pharmeuceutique de la émix
Rouge, Limited, from $20,000 to $49,000. s

_ The following companies in Saskatchewan have increased
their capital stock: The Francis East Rural Telephone Com-
pany, Limited, from $00 to $400. The Stoughton Rural Tele-
phone Company, Limited, from $3,525 to $4,000. The Starr’s
Pciat Rural Teléphone Company, Limited, from $i19o 10
$325. West Weyburn Rural Telephone Company, Limited,
from $300 to $700. Moose Jaw-Granton and Blue Hill Rural
Telephone Company, “Limited, from $6,000 to $7,300. The.
Ardath Rural Telephone Company, Limited, from $3,000 to
$6,000. The Willmar Rural Telephone Company, Limited,
from $4,800 to $5,000.

The following company in Manitoba has increased its
capital stock: Eclipse Investment Company, Limited, from
$20,000 to $50,000. X

The following companies with Dominion charters have
increased their capital stock: Drummond Shirt Company,
Limited, from $150,000 to $300,000. MacArthur, Perks and
Company, Limited, from $250,000 to $500,000. .

The following companies in Ontario have increased their.
capital stock: The Lake. Superior Drydock and Construction
Company, Limited, from $1,500,000 to $1,750,000. The Vol-
canic Oil and Gas Company, Limited, from _$1,500,000 to
$3,000,000. : :

Application is being made by the following = companies
in Manitoba to increase their capital stock : Western Invest-
ments, Limited, from $20,000 to $100,000. The Central Can-
ada Investment Corporation, Limited, from $1350,000 10
$1,000,000. :

el I

CANADIAN RAILWAY ACCIDENT INSURANCE
COMPANY

Good progress is being ‘made by the Carnadian Railway
Accident Insurance Company, with, headquarters in Montreal.
A statement showing the standing of the company on De-.
cember 3ist, 1913, the figures of which have been accepted
as correct by the insurance department at Ottawa, has
received by 7The Monmetary Times: The following table sum-
marizes the business written and in force to that date:—

Amount. Premiums.
Accident . -«:o.ofeeenasens $32,825,547 $262,242.70
Re-insurance . . s«--++++ 1,022,108 14,033.91
$31,803,439 $248,208.79
Sickness . ---.st- ‘ -3 148,384.53
REIOBUTEIOR . slvissaini - swsese TS L ERARES
$148,384.53
Employers’ Liability 8 6,785,000 $ 00,314.95
Re-insurance . ..--- ;o 17,143 11,047
8 6,767,857 $ 88,267.09
Automobile . . 8 2,500,200 $ 32,530.51
Re-iNSUTANCE . . -co:ovevs 10,000 § 105.40
$ 2,400,200 8 32,434.11
R, i disanseenn 841,070,406 $517,204.52

An ‘examination of the income and expenditure account

shows that besides the net cash of $565,643 actually rec_mved
for premiums, $14,273 was nfrmv«-d for interest, making a
total income of $579,016. Claims of $241,446 were p;\!dianf'.!
commission of $148,030. Salanes, taxes and all other pay-
ments amounted to $83,505, making total expenditure of
$472,001.

The company’s ledger -assets on December 31st, 1912,
were $314.353. The cash income was $570,016, making a
total of $804,270. The company’s total assets are 8567.675
This is after allowing 822,118 as the difference between book
value and market value of bonds at the end of the vear. The

company has a surplus of 8158442

The authorized capital of
Insurance Company| is $500,

scribed and 862,500 paid ! - 4
excellent business under the energetic and progressive direc-

tion of Mr. John Emo, the general manager and ‘secretary.

oo of which $250,000 is -sub-

f the Canadian Railway Accident|

The company has been doing an|
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Loss., $30,000. Cause unknown.

RECENT FIRES

Monetarj Times’ Wéekly Register of Fire Losses
and Insurance

Cypsumville, Man.—May 17—Bush firel

Solsgirth, Man.—May 17—Mr. S. Cochrane’s barn. Loss
and cause unknown. $

Stratford, Ont.—May 20 Stratford Shoddy Mills. Loss,
$200. Cause, match.

Peterboro, Ont.— Mayv 21—Mrs. J. Armstrong’s residence.
Loss and cause unknown

Wolfville, N.S.—May 26—Acadia College gyvmnasium.

14

Waverley, Ont,—Mayv 16—Mr. W. Faragher’s temperance
hotel. - Loss and cause unknown.

Wallaceburg, Ont.—May 25—MTr. Perrin’s stack of flax.
Loss- unknown. Cause, fireworks.

New Brunswick.—May 21-—Forest fires dld much damage
in York County and at' other points.

Douro, Ont.—May 21—Mr. W. Ellis’ residence, Freeman’s
Corners. Loss and cause unkmown

Hamilton, Ont.—Mayv 27—Wood Milling Company’s pre-
mises., Loss, $100,000. Cause unknown. .

Moncton, N.B.—Mav 26—Berry’s Mill, eight miles from
Moncton. Loss, 810,000, Cause unknown.

Huntsville, Ont.—Mayv 21—Bush fires at Sand Lake, Bon-
avista and other points have caused damage.

Hull, Ont.—May 18—General Store Supply Company,
Chaudiere Strft. "Loss, $40. Cause unknown

chllllvnck B.C.—Mav 20—Mr. H. _Raine’s residence.
Loss. $7.000, partially insured. Cause unknown.

Vancouver, B.C.—Mayv 26—Pacific Coast Coal Comrnm s
tipple. Loss, $20,000. ‘Cause, supposéd incendiary.

Ericksdale, Man.—May 20—Stables of Messrs. C. Lipdy

and Mr. Salter. Loss unknown. Cause, bush fires.

Crosse Isle, Man.—Mav 18— Bush and prairie fires burned
timber on Mr. E. James’ farm and Mr. Lobb’s farm.

St. John, N.B.—May-18—New York Tailoring Company’s
store. Waterloo Street. Small lgss. Cause unknown.

South Vancouver, B.C.—May 21—Mr. W. H. Crosby’s
residence, 4246 High Street. Loss and cause unknown,

Sault Ste. Marie, Ont.—May 10—Bush fires along Algo-
ma Central Railway and Glendale, Searchmont, _ Sugar -Is-
land, Korah. . :

Windsor, Ont.—Mav 10—Mr. A. Leguille’s residence, 33
Mercer Street and adioininp: properties. Loss, 88,000. Cause,
gas explosion.

Esquimalt, B. c—\l.n 17—Mr. G. F. Biswanger’s barn,
Old Esquimalt Road. Loss, $2,000. Insurance, $500. Cause,
supposed tramps.

Ottawa, Ont.—May 25— Messrs. J. and C. Lows and Bar-
rett- Brothers’ lumber vards, Catharine Street Loss,  860.-
000. Cause fireworks.

Moose Jaw, Sask.—May 22—Mr. W. Meikle’s residence,
First Avenue and Lvnbrook Streets. Loss, $2,000. Cause,
pouring coal oil on fire.

Winnipeg,* Man.—May 18—Ames-Holden Company’s
warehouse. Princess and McDermott Streets.. Loss, $2,000
Insured. _ Cause unknown.

Victoria, B.C.—Mayv 14—Allandale Apartments, Linden
Avenue and Hilda Street. . Loss, $2,500. Insurance, 812,-
000. Cause. defective chimney

Windsor, Ont.—Mayv 25 Chinese laundry, 62 Quellette
reet, together with Messrs. L. ]. Peter’s warehouse and
- real estate office. Loss., $5.000. Cause unknown.

Atlin, B.C. May 26—Business section. Loss, $100,000.
Cause unknown : forest fires at various roints caused a loss
estimated -at $200.000, involving two lumber camps, etc.

Swift Current. Sask.—Mav 17—Mr. W. W. Cooper’s skat-
ing rink. Loss unknown. Cause. supposed tramps: Roval
F,‘,r‘\'grnr Companv’s plevator. ILoss and cause unknown.

Port Coquitlam, B.C.—\av 22— Peir’s shingle mills, ten

. houses, Institute Hall. Loss, $4,000; Coquitlam Terminal

Companyv’s property. Loss. $12.000.  Causé. forest fires

Cobalt, Ont.—Mav: 10—Bush fires at South Lorraine and
other points, The Matabitchouan power line and the Charl-

p
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ton Englehart power line were destroyed, with the Allis
Lorain mine plant,

Carman, Man.—May 17—Mr. P. H. Burlingar’s barn,
four miles north of the town. Loss and cause unknown:
Mr. J. Watson’s barn, Lytle farm, one mile south of the town,
Loss and cause unknown. 7

Listowel, Ont,—May 20—Messrs. Breithaupt’s tannery
building. Loss unknown. Cause, supposed incendiary.

May 21—Skating rink. Loss unknown. Cause, supposed
incendiary. 3 .

May 22—Listowel Sash and Dpor Company’s factory
Loss, $10,000. Cause, supposed incendiary.

Portage Du Fort, Que.—May 18—Business section. Loss,
total $2,000,000, including Mr. J. G. Dolan’s hotel where the
fire originated, $25,000; Mr. John Boyne, who lost two busi-
ness blocks, estimates his loss at $20,000; James P. Cote,
general store, $4,000; J. G. Dolan, hotel, $25,000; Staﬂ“rd
and Lt‘g’ﬁ‘t'i, 810,000 Bank of Ottawa 35000 J Rich-
ardson. $30,000: Paul Tanguay, 85.000 G. B. C.l_\lor, $8.-
0oo; John Coyne, $20,000; Frank Dotey, $1,000. Thirty-
eight residents in all lost their stores arnd ho#ses. Cause
unknown.

Montreal, Que.—May 21-—Canada Steamships Company’s
lake steamer ‘“Calgarian’s’’ cargo of sulphur. Loss, $6,000.
Cause unknown. : |

May 25—Mr. A. Lemesieur’s stable, Young and Welling-
ton Streets. Loss and cause unknown; rear 211 Seigneur
Street. Loss and cause unknown: Montreal Cotton Waste
Company’s warehouse, Duke Street. Loss, $7,500. Cause
unknown : 66 St. Maurice Street. lLoss and cause unknown:
Mr. J. Steinberg”} shed, William and McCord Streets. ' Loss
and cause unknown ; Canadian Waste Paper Company’s shed,
William and McCord Streets; Richelieu and Ontario Navi-
gation Companv’s steamer “Berthier.”” Loss, $40,000. Cause
unknown. :

Saskatoon, Sask.—Fire Chief Heath’s report for the week
ended May 15th, shows the following losses:—

May 13—Roller rink, owned by W. Wilson, 318-28 Spa-
dina . Crescent. Loss, building, $11,000; contents, $3,000.
Insurance on buildings and contents, $14,000, with Liverpool,
London and Globe, Nova Scotia, Fire Underwriters, North
Emipire and British Dominions; Mr. E. H. Boyler’s residence,
316 Spadina Crescent, owned by Mr. J. B. Young. Loss,
81,000. Insurance, 81,000, St. Paul; Mr. F. M. Kusch’s
residence, 314 Spadina Crescent. Loss, building, $4,500:
contents, $2.500. Insured for $7,000, with ' Springfield and
Scottish Union. Cause of these fires unknown; Messrs.
Magks, Buiurlein and Schenifer’s stable, rear 819 22nd Street
West, owned by Mr. A. Smith. Loss, $20. Cause, incendiary.

May 15—Mr, A. Gordon’s residence, 6th Street and Lans-
downe Avenue. Loss unknown. Cause stove pipe too close
to- woodwork. \

Toronto, Ont.—Fire Chief Thompson’s report for the

week ended May 20th. shows the following losses :—

Mav 14—Mr. T. Ford’s store and residence. 1602 Queen
Street East, owned by W. Davies Company. Loss, building,
840. Cause, explosion of gasoline stove: Mr. F. Gluck’s
store, 356 Queen Street East Loss, contents. $45. Cause,
lighted candle left in clothes closet - Mr. A. Warren’s brick
building, 1922 Dundas Street, owned by Mr. G.
Pringle. Loss, building., $8100: contents, $25. Cause un-
known,

May 15—Vacant residence 8o St. David Street, owned by
M. Ellenson, Loss, $25. Cause, incendiary; vacant resi-
dence; 199 Sackville Street, owned by M. Ellenson. Loss,
building, $100. Cause, incendiary: Mr. M. Applebaum’s
shed, rear 153 Centre Avenue. Loss, $25. Cause unknown;
residence, 260 Logan Avenue, occupied by Mr. S. Jackson,
owned by Mrs, A, J. McBurney. Loss, building, $25; con-
tents, $20. Cause, lighted candle upset.

May 16—Mr. G. Lovegain’s store and residence, 165 Van
Horne Street, owned by Mrs. H. B. Stiles. Loss, building,
$5; contents, $25. Cause, lamp exploded; Mr. T. H. Hap
cock’s building, 1372 Bloor Street West. Loss, building,
$500; contents, $500. Cause unknown.

May 18—City of Toronto’s motor car. Loss, $25. Cause,
defective motor >

Mayv' 1—Mr. R. McKnight’s toolhouse. Loss, 830.
Cause unknown: Mr Y., Turk’s residence, 28 Lippincott
Street. Loss, building, $25: contents, $60, Cause, children
and matches.

w
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May 29, 1914.

IMPEPRIAL BANK’'S NEW DIRECTORS

Mr. J. A. M.  Aikins, K.C., M.P., of Winnipeg, who from
the start of the Imperial Bank’s business in Manitoba som:e
thirty-four years ago, has been the bank’s legal adviser for
that province, has been elected to the directorate to fill the
vacancy caused by the death of Sir William Whyte, . The
number of directors has been increased from 11 to 12, and
Mr. Ed. W. Cox, president of the Canada Life Assurance
Company, has been placed on the board

—_———————

APRIL BANK STATEMENT

In the April bank statement of Canadian chartered banks
demand and notice deposits show an increase, while the de-
posits elsewhere in Canada show a decrease. Call loans in
Canada and elsewhere show heavy decreases, while current
loans in Canada have increased over twelve millions, and
call loans elsewhere are down six millions. Note circulation
and the circulation of Dominion bills have decreased. A
detailed analysis of the statement will appear in the next
issue of 7he Monetary Times.

e -

COMPANIES LICENSED

‘ The following company has been licensed to do business
in Quebec: La Compagnie d'Assurance Mutuelle de la
Municipalite de la paroisse de Sainte-Marguerite

The following companies with Dominion charters have
been licensed to do business in Canada: Imperial Guarantee
and Accident Insurance Company of Canada: American
Surety Company; American and Foreign Marine Insurance
Company; German American Insurance Company; the AEtna
Insurance Company (Sprinkler Leakage).

The following companies have been licensed to do busi
pess in Ontario: S. F. Bowser and Company, Incorporated,
of Indiana, U.S.A. Capital, $250,000. W. K. Kellogg Cereal
Company, of Michigan, U.S.A. Capital, $40,000. Dominion
Sanitary Specialty Company, Limited (Dominion charter).

Capital, $90,000. The Canon Lake Lumber Company, Lim-

ited, of Manitoba. Capital, $50,000.

— - ——

RURAL TELEPHONE COMPANIES INCORPORATED

The following is a list of rural telephone companies in-
corporated in Saskatchewan, together with their capital and
head office :—

Innes Rural Telephone Company, Limited, $180. Griffin

Rhein Rural Telephone Company, Limited, $180. Rbein

Trov Rural Telephone Company, Limited, $00. Qu’Ap-

pelle. “

Cando Rural Telephone Company, Limited, $225. Hich-
cock.

Sinnett Rural Telephone Company, Limited, $170. Sin
nett, % !

Renown Rural Telephone Company, Limited, $200. Re-
nown. »

Sunny Slopes Rural Telephone Company, Limited, $i20
Truax.

Dummer Rural Telephone Company, Limited, $600

Little Manitou Rural Telephone Company, Limited,
$140. Watrous. et

Mavmont Rural Telephone Company, Limited, §
M,n'mum‘

Tableland Rural Telephone Company, [.imited,
E\‘!"\’.m

l.;mdnn Rural ’rc'lc-phn'u- Companyv, Limited, $2350
I-ﬂmpmun. - g

Kandahar Rural Telephone Company, Limited, $3c¢
Knnd.,h.ur.

East Mount  Rural Telephone
trasshurg.

Assiniboia Rural Telephone
A*‘illl‘*‘,()i;\

Colonsav . Rural Telephone Company, Limited,
Colonsay
+ Hallvitle Rural Telephone Company, Limited, $400
‘\"]“<})Ur_\',

Swift Current Rural Telephone Company, Limited, 8
Swift Current.

Company, Limited, $400

Company, Limited, $400

«
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ESTIMATED PROFITS “ABSURDLY HIGH”

Pecol Oil Combine, Whose Companies Are Régistered in

Canada, is Criticized in London y
: [he Pecol Oil Combine the shares of which are being
offered n| London, has some interest in Canada. Not long
ago, a number of dompames were ncorporated in Canada,
as Pecol No. 1, Pecol No. 2, and so on. The Pecol Oil Com
bine’s prospectus states that ‘“‘the -companies also hawe
branch offices in th¢ United States of America and the Do
minion of Canada, under the laws of which Dominion aill the
companies are registered.’’ A
I'he London- Statist has not a very high opinion 01 the
company’s shares. The Pecol Oil Combine, it savs, ““is des

cribed as a confederation of companies formed 1t (it'\riup
on co-operative lines certain petroleum lands of a total area
of approximately 27,840 acres in the territory known -as the
Trans-Pecos Region| in -Eddy County, U.S.A. For develop-
ment purposeés one  drilling fompany, with ¥ authorized
capital of £100,000 will drili for -all the 20 Pecol companies,
I'he share capital of the.drilling comdpany will be owned by
the 29 companies and the directors, fand it is proposed that
50 per cent. of the net proceeds of otl from the area worked
by any one company| will be paid to that company, while the
other 50 per cent. will belong to the drilling company for its
shareholders—that 1s to sav, the whole of the 29 companies

Vendor Shares ate Included. .

“Apparentlyv. a Mr. Leopold Balbach has secured petro-
I 3 I I

leum drilling rights over thé area, which. has been split up
among 29 compdnies with a capital of £15,000, m 41 shares,
and Mr. Balbach secures 11,000 shares from each company
for the rights. But|as the present offer of shares - consists
of the whole of the capital of the individual compamies, it
is evident that the véndor shares are included. In addition
to the shares offered, applicants for 29 shares, or any multiple
of 290 have the Tight to acquire one royalty certificate in re-
spect of each 29 shares, these certificates entitling the holders
‘to-a proportionate share of the first 5 per cent, ol the pro-
ceeds of all oil sold in each vear from the field by the com.
bine, the royalty being secured by a trust deed.’

“We have not sufficient space to set out details of
manner in which the anticipated profits of the combing are
arrived at, but the géneral nature may be summed up by
one statement, that on certain assumptions an annual return
of ,‘\.K{h\' for an investment of £100 1s assumed A consider
able amount of emphasis is laid on the advantages of the ¢o
operative system, and even the methods of Lloyd’s under
writers are dragged in to back up the argument. The various
statements may perhaps be summed up in one in which it is
set forth that the system ‘will enable investors from time
to time to dispose at a premium of shares in companijes

the

which are very successful,- and which, owing to their small’

capitalization, will increase in value far sooner than shares
] embrace

of a company with capitalization large enough to
the whole area.’ .

““Absurdly High Profits.”

““The oil lands are in the United States, the various Pet
companies are registéred under the laws of the Dominion of
Canada. and the shares are offered for sale in England. Ths
whole of the arrangements are 1 intricate character, 2;::;1
the absurdly high profits estimated do not. inspire confidence
to the

While the various reports as to th
«t. it should be understood that

ol ar

possibilities of ti ot

area mayv be perfectly corre
the field is not develaped, that the figures of possibie
ind the so-« 11‘11‘, advantages of sp it
ting up the area into 29 sections and forming, in effect, sub
sidiarv companies for dealing with each section are pureiy
the circumstances, therefore, and having

the ultra-speculative nature of the business invest

profits

are pure assumpuons,

problematical. . In

regard to

ors who are possessed of the < ohte<t amount of daution wi
do well to ignore the shares that are ofi red for sale by the
Pecol Share Corporation, Limited

Mr. Allan J. Kaerr f Winnipeg, ‘has been appon

managert f the Victon branct f the Imoen Car adi
Trust Company nd ' w wn 1 comli V i t| that
nlace during the press ! Mr. K . formerly. an
fcer of the Toronto General Trust Corporation, and 'went
to Winnipeg their | service wofi. - Before assuming his
} the office of treasurer of the Imperial

present duties }
Canadian Trust {
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MUNICIPAL BOND MARKET

R

The Monetary Times’ Weekl_v. Register of Municipal

Activities and Financing

Hull, Ont.—Tenders will be received up to June 1st for
$256,700 5% 7-40-year debentures. H. Boulay, city clerk.

Beauharnois, Que.—Tenders will be received up to June
15th for $75,000 5% 20-year debentures. L. C. Tasse, secre-
tary-treasurer.

Montreal, Que.—The city’s recent issue of $7,300,000
4% % so-year public works debentures cost 2.35% to float, so
that the city netted 97.65%. ;

liodcllﬂ, Alta.—Four by-laws totalling $124,000 were read
a third time.by the council and passed. Ratepayers voted
upon and passed two by-laws, amounting to $100,000.,

Revelstoke, B.C.—For an issue of $40,000 5% 7% “20-year
water and light extension debentures, Revelstoke received five
tenders.  Messrs.’ R, C. Matthews and Company, Toronto,
received the award.

Southi Vancouver, B.C.—A small issue of bills has been
made in the London matket by the city of South. Vancouver.
The bills were disposed of on the basis of 4% per cent., and
w.ll have a currency of three months.

sanford 8.D., Man.—Four tenders were received for an
issue of $10,000 6% 20 instalment debéntures for purchase
of site and erection of school. Messrs, Allan, Killam and
M¢cKay, Winnipeg, received the award.

South vancouver, B.C.—Going into the bond flotations of
South Vancouver, Auditor McNeill reported that up to March
31, exclusive of schools and parks, the issue$ were, roads, $2,-
873,605.34 ; sidewalks, $233,893.10; waterworks, $919,896.05,
a total of $4,027,484.49. The unsold issues of 1912 and 1913
were $421,751.01 in excess of the treasury bills issued and
realized on. This excess is based on the par value of the
honds and will not, of course, be secured. Of it, $301,082,56
is due rboads, $26,615.40 sidewalks, anfl $03,153.95 waterworks.

A —The following school districts have beéh em-
powered to borrow money :—Warner Consolidated No. 1, $35,-
00o. ‘G. W. Morton, Warner. Irvine, No. 8¢z, $7,000. F. G.
McLaughliny Irvine. -Anthony Hill, No. 1073, $1,000. W.
Carlson, Unsona. -Rosegarland; No. 2009, $400. Geo. R.
Cross, Gilpin. Innis Lake, No. 2237, $400. Guy Haynes,
Olds. River Valley, No. 2452, $1,400. H. P. Munro, Taber.
Wolia; No. 2591, $500. M. Tomyn, Plain Lake. Lundberg,
No. 2704, $1,200. Truman Dell, Helmsdale. Guilbault, No.
2885, $1,000. N. Poirier, St. Albert. Belzil, No. 2979, $1,000.
J. F. Berlinquette, St. Paul. Kilo, No. 3070, $1,200. W. M.
Ruttan, Eye Hill. Willesden Green, No. 3074, $1,500. B. A.
Sawyer, Willesden, Green. McConnell, No. 3082, $1,300.
Henry Jorgenson, Seal. :

Montreal, Que.—Thé tender of Messts. N. B. Stark and
Company, Montreal, was accepted for thé€ issue of the Mont-
real Protestant board of school commissioners. They offered
895,278 for bonds equivalent to_half of the amount issued,
namely, five hundred thousand dollars, with the additional
option of purchasing the remaining five hundred thousand
dollars within a period of thirty days. An alternative bid by
the same company for the entire issue was 94.176. The school
commissioners will use the money for the building of new
schools in Montreal. The other bids were :—N. W. Harris and
Company, Montreal, and C. Meredith and Company, Montreal,
for entire issue, 95.,09; Hanson Brothers, Montreal, (a) for
entire issue, 94.72; (b) for ‘$500,000, with option upon the
T’('.'n{lind(‘l" for two months at the same rate, 95.03; Dominion
Securities Corporation, Montreal, for entire issue,. 04.52;

J Brent, Noxon and Company, Toronto, for entire issue, 04.1533;

C. H. Burgess and Company, Toronto, for entire issue, 91.16.

Saskatoon, Sask.—The Bank of Montreal have made the
following conditions relative to the financing of Saskatoon’s
current account for the-vear:—The bank will make advances
to the city to the extent of $737,600, at the rate of 6 per cent.
per annum, on the following conditions, namely:—(a) That
the sum of $119,000 be deposited in the sinking fund out
of the advances made. (b) That the proposed capital expendi-
tures of the city for the vear 1915 do not exceed the sum of
$500,000, and that no attempt. will bg made by the council to
float any securities upon the London market without the con-
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sent and approval of the bank. (c) That the debentures
authorized to be issued under by-laws already passed this
year and under by-laws to be voted upon on the s5th of June
next, amounting in all to $544,308.58, be issued in decimal
currency and not offered on the London market. (d) That a
by-law be passed authorizing the negotiation of loans, in
similar terms to By-law No. 676, passed last year. (e) That a
separate account be opened in the bank to be styled “Tax
Revenue Account.”’ (f) That all cheques issued against the
«“Tax Revenue Account’’ be approved by the bank before they
are presented for payment. The Bank of Montreal has been
able to dispose of an issue of a quarter of a million dollars
of Saskatoon bonds in London, England, by private sale,
which shall be used to take care of a number of treasury bills
which are just falling due.

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

School Districts.—Hungary, No. 3226, $1,200. Robt. Kin-
lock, Gladwin. Ravenhead, No. 3206, $2,000. W. P. Graham,

' Wangaui, Fishing Lake, No. 326, $300. Wm. Miller, Quill

Plain. Penile, No. 3207, $2,250. J. R. Tomlinson, Senlac.
Venlo, No. 3200, $1,800. J. Claxton, Abbey. . Secrétan, No.
3101, $1,400. Aubrey B. June, Secretan. Mora, No. 3154,
82,000. C. G. Shooter, Markle. Fedkowwich, No. 3164,
81,600. F. D. Paley, Sheho. Berghanson, No. 3209, $2,000.
Frank Rollke, Fox Valley. Invercauld, No. 3100, $1,800.
Donald A. McLay, Fort Qu’Appelle. Lake Ignace, No. 3216,
$1,200. A. S. Miller, Middle. Siebel Plains, No. 1010, $80c0.
Konrad Wild, Odessa. Neuheim, No, 3211, $1,600. W,
Geschke, Walsh, Alta. Mount Teviot, No. 3220, $1,200. W.
J. Headricks, Brightholme. Hutford, No. 3151, $2,000. Jno.
Fitzpatrick, Stranraer. Stryj, No. 3201 $1,000. Jno. Szzurko,
Goodeve. Honey Bank, No. 3218, $1,500. Chas. Eltom, Hag-
lof. Battlebank, No. 3125, $1,200. D. ]J. Hooey, Bresaylor.
Frolich, No. 3181, $1,500. Frank Clark, Gallon. Thistle
Dale, No. 3077, $1,200. Ed. J. Talliss, Borden. Carnbrogie,
No. 2008, 81,500. Robt. J. Edmiston, Ceylon. Pontiac, No.
1033, 8400. E. W. Lytlé, Mosten. Dunelm, No. 3232, $2,000.
S. H. Partridge, Dunelm, ¢

Rural Telephone Companies.—Maryfield, $7,000. Wm.
Toone, Maryfield. High Ridge, $2,800. Jas.'A. Steele, Ken-
nedy. Silton, $3,000. W. H. Carter, Silton. Merrington,
$3,700. A. B. Wilson, Kindersley. Bulyea, $3,000. W. H.
Green, Bulyea. Eagle Creek, $9,000. W. L. Hodgins, Eagle
Creek. Edelaue, $5,700. W. G. Martin, Strassburg. Wood
End, $8,500. Jno. R. Palmer, Estevan,

Villages.—Brock, sidewalks, fire equipment, road machin-
erv, 81,250. W. P. Pomeroy, Brock. Edenwold, sidewalks,
street grading, town hall, 81,000. H. E. Toolly, Edenwold.

Rural Municipalities.—Pleasant Valley, No. 288, build-
ing and maintaining a hospital, $2,000. W. E. Morrison, Mc-
Gee. Wheatlands, No. 163, building roads, etc., $5,000. G.

' F. Cliff, Mortlach. Walpole, No. 92, building roads, $6,000.

C. N. Syme, Wawota.
Town of Wolseley, sidewalks, $1,500; electric light, $3,-
so0. J. A. Hill, Wolseley.

; — -

DEBENTURES AWARDED |

Niagara Falls, Ont.—$8,000 5 per cent., to Messrs. Wood,
Gundy and Company, Toronto.

Waterloo, Ont.—8$72,000 5%, 5%, and 6, 10 and 20 years,
to Messrs. Wood, Gundy and Company, Toronto.

Revelstoke, B.C.—8$40,000 5% per cent. 20-year deben-
tures, to Messrs. R. C. Matthews & Company, Toronto.

————-————

Undoubtddly the check administered by. the ﬁna.nci_ll
stringency of| last year was of service to Canada, but while
its productive capacity continues to expand at its present
rate, it will not be long before the effects of any extrava-
gance in capital expenditure there may haye been will be
wiped out. It has, of course, the great advantage Over a
manufacturing 'country in times of depression that there
alwavs a steady demand for its principal products, and 2
good harvest is of more importance to its prOSp?fi'.V t
anvthing else.—London Financial Times.

. \\
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GAMBLERS AND FARMERS

THE MONETARY TIMES

People cannot build fine cities in Western Canada,
stroll along the streets, smoke expensive cigars, and
visit the show, while the farm is allowed to run to seed.
This was the purport of an address at North Battleford
by Dr. ]J. G. Rutherford, superintendent of agriculture
for the Canadian Pacific Railway. He is another authority
among many, both east and west, who are preaching the
gospel of mixed farming. It cannot be ignored. It is a
matter of great importance to the entire country. Mr, F.
M. Sclanders, of Saskatoon, the other day said that the
two most tragic aspects of merely wheat growing are
that at least one-third of the cultivated land in the three
prairie provinces is summer fallowed each year, and that
the wheat growers themselves indulge in winter fallow.
Professor E. W. Elliott, principal of the government
agricultural school at Olds, Alberta, is impressing upon
his students the advantages of having live stock on the
farm. His school is discouraging the idea that a farmer

' can grow wheat alone and live. ' Professor Elliott even

ventured to say that the wheat farms of the west at pre-
sent are not paying expenses.

The remedy for the illusion cited-by Dr. Rutherford
at North Battleford, is mixed farming od a sensible plml,_
‘““We have gone into the extensive occupation of land,”
he said, ‘““and not for the intensive farming of it.
Western farmers are losing large sums of money by sell-
ing their wheat and exhausting the soil, instead of feed-
ing their grain to stock. The man who tears up a few
thousand acres with a steam plough, feeds it, waits for
results and spends his winter in California, Dr. Ruther-
ford correctly described as a gambler and not a farmer.

— e
Where is John W. Moyes of West Shore Railway
fame?

Mr. H. Pollman Evans is said to be in Paris, a good
place for rest when the weather is hot in Canada. 5

MUNICIPAL ASSESSMENT

A large number of letters have been received from
Western Canada regarding the question of assessment.
A Moose Jaw correspondent writes a letter on this subject
and it appears on another page. Other letters have come
from points in Saskatchewan and Alberta. The problem
concerns the increase of assessment when it is for the
purpose chiefly of creating greater borrowing powers.

Where this policy is carried to excess it obviously brings °
trouble. On this point, a Moose Jaw correspondent of ~s

The Monetary Times says: ‘‘There should be a practical
limit to the borrowing powers of our cities and towns.
At present it appears that the only limit is a certain rate
on assessed valuation, which experience proves is- not
sufficient. There is nothing to prevent city or
town assessments from being two or three.times actual
value, which means that there is no limit to borrowing
powers.”’

A letter, from another part of Saskatchewan, recalls
the fact that in .g12 there was extraordinary real estate
activity in a certain town. Prices rose and are 'high
enough to-day for a town of far greater population and
prospects. ‘‘No person here,’”’ says a prominent land
owner in that town, ‘“having common sense, thinks that
the price of real estate here in the next decade can.increase
except in some particular cases where ‘industries may be
established. Notwithstanding the boom prices, our city
officials assessed property higher than the prices offered
or _obtained, so that we have one of the most ridiculous
assessments imaginable.”” The writer then cites some
striking examples of such assessment.

In the case of another city, its bankers were shown
the assessment figures and told the city's representative
that those figures were valueless to the bank. The
bankers did not know what their assessment should be,

but knew, they said, that it was not.represented by the,

statistics .presented.

We have quoted here letters received only from
Western Canada. The feeling on the matter is just as
strong in the east. Such assessment policies are not in
the best interest of Western municipalities. The buyers
of Canadian municipal bonds, not only in Canada but
also in Great Britain and the United States, are raising
questions regarding municipal assessment in the Do-
minion. Writing in The Monetary Times Annfial, 1914,
Mr. W. E. McGregor, associated with one of the largest
bond purchasing houses in the United States, and one in-
terested in Canadian purchases, said :—

“Whenever a United States investor, who is educated
to analyse a financial statement of a city, is offered an
issue of Canadian municipal bonds, about the first criti-
cism he offers is to the financial statement. The net debt
is-usually so large in proportion to the assessed valuation
that he hesitates very much even to consider the purchase
of the security. On further analysing the debt statement,
as to the assessed valuation per capita, he is very likely
to find that this ranges from $1,500 to $3,000 (showing
inflated value). It is particularly true of - the western
cities that their assessment per capita is very large. It is
generally considered in the United States that an assess-
ment of 81,000 per capita is about as high as it is con-
servative to figure on, a great many of our cities averag-
ing even lower than this, though actual value is more.
The total debt per capita is also from his view-point ex-
cessive. The net debt, that is after deducting: the water-
works debt and sinking funds from the total debt, figures

s 20 per-cent. of the assessed

10, per cent. to sometimes,
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valuation (which assessment may be admittedly high), and
the net debt per capita is also large. He compares these
figures to cities in the United States where the total debt
and net debt average much lower. In fact, many states
have debt limitations of 5 per cent.

‘It would strengthen the credit of the municipalities
in the Dominion of Canada if some uniform laws be passed
by the various provinces which. would be a radical modifi-
cation in many ways of the present laws. Debt limita-
tions of 20 per cent. of assessed valuation which appear in
many of the provinces is too wide .a latitude in the debt
making power of cities. These limits should be reduced
to a much lower amount, especially when there are ex-
emptions for various issues to this limitation.

““While the cities have a debt limitation, they are
enabled to go to the provincial government and get special
acts passed authorizing them to create debt outside the
debt limitations for purposes such as waterworks, street
railways, electric lighting, etc.  This enables them to

create a large percentage of debt when added "to the .

amount of the statutory limitations.”

The question of municipal assessment should have
the serious consideration of Canadian municipalities.
That would be entirely in the best interests of the
municipalities.

—— e

Mr. Laurence Rosewald, whose presence in Canada
was noted by The Monetary Times recently, again has
fallen foul of the authorities and was sted in Toronto
last week on a charge of obtaining about $2,000 by
worthless cheques.

FARMERS AND FINANCE

THE MONETARY TIMES

Often it has been said that mortgage loans in.Ontario
are becoming scarce because many well-to-do farmers are
lending their neighbors money when required. This
‘assertion is confirmed by an inquiry made by Hon. J. 5
Duff, minister of agriculture for Ontario, the results of
which have, recently been published.- Information was
secured from thirty-seven different centres in the province.
It was found that about 45 per cent. of the farms in
Ontario are mortgaged to some extent, and that one-third
would be a fair estimate of the amount which the mortgage
represents to the total value of the property. This means
that mortgages against farm property in the province re-
present only about 15 per cent. of the total value of farm
property, which must be taken as a very encouraging
sign. -~ Moreover, a considerable percentage of these
mortgages are held by farmers.. Opinions were also
unanimous that mortgages are steadily decreasing. Prac-
tically every county reported that payments were being
kept up very promptly and a large number of mortgages
were being wiped off each year. In many cases it was
pointed out that mortgages, while they are frequently
taken as a barometer of prosperity, are not altogether an
unhealthy sign, as many are placed in order to secure
money to extend the land-holdings, erect buildings, plant
out orchards, put in under-drainage, or effect other im-
provements which were in the nature of investment.

Mortgages had been placed on farms in Ontario to
raise money for speculation in Western real estate, it was
discovered in a few cases. There are indications that a
fairly lagge sum of money of Ontario farmers has been
used for this purpose and has not brought the anticipated
returns. The Ontario farmer is not.alone in his trouble,
and speculation in western real estate is not the ohly
geographical sinner. : :

Volume -2.

According to Mr. Duff’s investigation, there is no
doubt that the deposits of farmers have increased ma-
terially in recent years. In one county the bankers esti-
mated that the deposits had increased from 20 per cent.
to 30 per cent. in the last few years. In another county
it was estimated that 70 per cent. to go per cent. of the
money deposited in local banks was deposited by the
farmers. Another county estimated that 75 per cent. of
the farmers had savings running from $700 to $12,000
each. As to the total amount of deposits of farmers’
money, only a general estimate can, of course, be given.
One county estimated that between three and four million
dollars of farmers’ money was deposited in the local
branch banks, while other estimates ranged from two to
five million dollars. ;

Under these circumstances it would seem safe
to ' estimate the total amount of farmers’ deposits
in rural Ontario at $100,000,000 for the entire province.
While thi¢ may appear to be a large figure, it
should be remembered that the aggregate farm wealth
of Ontario, including land, buildings, implements and
live stock, is placed at $1.405,950,940 by the Bureau

- of Industries report, and that a very large amount is re-

quired as a working capital in conducting the farm opera-
tions on a plant which represents such a large investment.
This would only mean an average of about $600 per farm,
but of course at the same time it is recognized that all the
surplus money of the farmers is not deposited in the
banks, although unquestionably a considerable proportion
of it is.

The relations of banks, mortgage companies and
farmers have been discussed considerably of late. The
Ontario farmer, generally speaking, seems to be in a
fortunate position. His demand for loans is not heavy.
The banks, as is known, do not loan money for the pur-
chase of land, but the opinion is general that no farmer
who enjoyed a good reputation and could give reasonable
security had any difficulty in securing money needed to
finance his farm operations, which was the chief purpose
for which loans were sought. The rate of interest charged
varied from 3514 per cent. on long-time loans to 7 per
cent, on short-time loans, with occasionally rates of 8 per
cent. and 10 per cent. in some of the newer districts.
These figures were collected at the time when the money
stringency was at its height -and money generally was
scarce, so.that they would not represent normal condi-
tions. In every instance it appeared that the farmers
were njle to secure financial accommodation on the same
terms and basis as those engaged in other occupations.

ABBREVIATION

Alferta is the first province to object to being
abbrevigted. For a long time, it has been dubbed Alta.
when time pressed. There is no reason why all the pro-
vinces' $hould not spell themselves in full and get other-
people tp do it too.

Abbreviation is too common in these days. We
abbrevigte our grammar, speech, clothes, politeness,
meals, seep, commonsense, letter writing and everything
else. It)is the result of the cult of hustle. Hustle is only

:,-/.'ln i]lusi;)n; it is not work. Let us spell and do things in

full meqsure. P.E.I., N.S., N.B., Que., Ont., Man,

Sask. :ufd B.C. should follow the good example of Alberta.
i M SRR s IS

. Th(j’ Calgary oil boom is a very good thing for the

investor+—to leave alone.
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COBALT AND THE SILYER .\IARKi{T J

7

The rise of one cent in the yearly average price of
silver means an additional income to the shipping mines
of Cobalt of about $300,000.. The 1912 average price, for
instance, with its 7.5 cents rise over 1911, raised the in-
come of Cobalt by $2,250,oc_>o. Those interested in Cobalt
keep a watchful eye on the silver market, its prices and
factors. Montagu, the London authority, says that the
final report of the Royal Commission on Indian Finance
and Currency, viewed as a whole, appears to endorse the
lines upon which the currency system of India is being
developed. Any endeavor to force upon the people of
that country a particular form of currency, whether gold,
silver, or notes, is distinctly deprecated. This pronounce-
ment is so emphatic and definite, that a reversal of the
present practice of meeting the absorption of silver coin
by a'fresh coinage of rupees, seems to be most unlikely.

In this regard, the report may be considered as favor-
able t¢ silver, for it is the considered judgment of a well
qualified commission after an exhaustive inquiry, and .is
therefore a weighty reminder to the world that the
populous countries of the east must purchase largely for
coinage, and continue to figure as substantial factors in
the silver market. The importance of this conclusion will
be recognized when it is remembered that a large silver
demand must take place for Asia, whether its currency
systems be based on, or maintained on a par with gold,

or whether the countries possess a silver standard alone.

In view of the fact that Canada is one of the largest pro-

~ducers of silver in the world, the above opinion éxpressed

by a well-known authority, that the constant demand

HARD LUCK, NOW HARD CASH

Oil Strike at Calgary Has Turned the Countryside’s Head
—Some Counsel

(Special Correspondence.)
Calgary, Alberta, May i1gth

Calgary is passing through an exciting experience. The
striking of oil in the Dingman well on Thursday brought
out such a large number of people with money to invest in
oil companies and oil lands, that the city for the time being
became a big stock market. With the exception of Sunday,
which, notwithstanding the eagerness of so many to buy,
was kept on the quiet, orderly lines of Canadian custom,
buying and selling shares has gone on _mm'«aml_\'. An
average of probably three-quarters of a million dollars daily
of local money swelled the coffers of the development com-
panies, which were simply overwhelmed by the rush of buy-
ers. Eighth Avenue and First Street West were converted
into Wall Streets of respectable dimensions.
optimistic was

The surprising thing to even the most
week ago so

the steady stream of hard cash where but a
many pleaded a hard luck story. Prices rose as if by magic
Dollar shares, begging for takers at ten cents each, -went
aeroplaning to the par value. Shares at par rrﬂ.;]rd ..n’nfi
quadrupled. The news from the oil field south of the city,
the personal visits to the well of those who had to see ‘-\\t’h
their own eves to be convinced,

set the pace for the market
Rented to Oil Brokers. :

When the few vacant stores on the leading Yh«nnn):hv
fares had been rented to oil brokers, a process of doubling
up was resorted to to accommodate tht; insistent crowds.
Ground floor space was soon at a premium, as om”: .m;-]r
office flung out its announcement of what it B 0 9 f
(‘urb }H'(?L(‘TS made hundn‘d;' in some cases fhnucnnd<, 0
d()”ar\ }lnd ‘h(,‘. say th“ b(xgt is \'(“. to come. : he

The morning of the fifth \\orkmﬁlﬂd"‘ since Yh'),‘rr{ ‘;;
saw the telegraph business of the local offices increased

.
throughout the countries of Asia for silver for coinage
purposes. must continue to have an important effect on
the price of.silver, is of importance to the silver-mining
industry. .
Canada is third in the list of silver producing coun-
tries, as the following figures show:

Fine ounces

1QFT. 1912.
Mexico . 79,032,440 76,500,000
United States 60,399,400 62,369,903 -
Canada 32,740,748 35,250,000
Australasia . 16,578,421 17,050,008
Other countries . . 36,621,835 37,500,000
B wosii il oo 225,372,844 229,560,903

Cobalt is contributing by far the largest share of
Canada’s silver production. Of the 35,250,000 fine ounces
mined in the Dominion in 1912, or 15 per cent. of the
world’s production, Cobalt was respensible for 13 per
cent., or 30,500,000 ounces.

—_— e -

Mexico is trying to raise money in London by offer-
ing £700,000 6 per cent. trust certificates. As our office
boy says, these securities are not Huerta: continental.

Mr. F. H. Malcolm, whose operations in connection
with the Western Canneries and other enterprises, The
Monetary Times exposed in 1906 and several times since,
is busy again in Western Canada. A wink is as good as
a nod to the wise investor.

thirty per cent. by inquiries and replies from this continent

and Europe. From the McDougall-Segur well, which is one

of the two pioneers in drilling, came the announcement that
at the depth of 2,410 feet a similar strata to that encountered
in the Discovery well had been perforated, and a corre-
sponding rush of gasoline might be expected at any time.
Fourteen new drilling outfits were ordered vesterday, one
company alone purchasing three standard outfits, At the
Dominion Land Office the receipts were $14,000, principally
on oil leases, at 25 cents per acre

Banks Civing and Taking.

"Men, women, and children are holders of shares, varying
in price from five cents to one hundred dollars. The: banks
and trust companies have vielded their savings deposits in
an immense number of small sums, only to have the same
redeposited in blocks by the companies. Even the street rail-
way receipts responded to the general loosening of funds,
and what promised to be a rather indifferent month for Cal

gary's pet public utility, is in a fair way to return a good
profit. Nearby cities and towns contributed their share to
the general outpouring of cash. Central' hotels and res

taurants did a good business. Oil is the sole topic The
press generally points out the wonderful possibilities of the
future, at the same time urging investors to keep cool and
investigate before parting with their money.

The exact location of Discovery well is Section 6, Town-
ship 20. Range 2, west of the fifth meridian, but for many

miles in each direction the land is held under oil leases

Of the Other Side.

While 7he Monetary Times wishes the new oil dis
coveries every success, it also desires to warn investors In
regard to the purchase of the shares pf il companies Those
who have gone through previous “booms”  should have
enough sense to hang on to their money now. Those who
are in the whirl of .gambling excitement for the first time,
record and keep out of the

should endeavor to create a new %
dangerous eddies. Savings i savings—and scrip is scrip.
Savings will alwavs buy meal. —Editor, 7he Monetary-
Times.)]
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NEW ISSUES AND LISTINGS IN LONDON—CABLES

THE MONETARY TIMES

Volume 32.

{7 he following cable messages of the Canadian Associated Press

and the Montreal Star are printed by sppcial arrangement.)

MININC SHARES INTRODUCED
* ondon, May 12.—20,000 ordinary pound shares.of the
Teck Lebel Syndicate have been introduced by the Kirkland
section of the market at par.for cash. The capital of £44,000
is to acquire 18 claims, ten of which are in Burnside Mine.

LONDON ISSUE PRICES, i

+London, May 22.—Recent issues at premiums are:—
Calgary, 2; Dominion, I; Pacific and Great Eastern, 1; To-
ronto, ‘1; Winnipeg, % ;- The following- are at discount:—
British Columbia, 3 Canadian and North Western 1; Grand
Trunk, 23 ; Nova Scotia 138; and Montreal at par. .

LONDON AND CALCARY OolL.

*London, May 23.—Cables received here announcing
enormous possibilities of the just discovered Calgary 'oil area
have not vet aroused- any great-amount of hopeful interest.
Thé soundest financial writers, W hile not denying there may
be riches from oil in Albérta,; are unmistakably inclined to
suspend jydgment until recent discoveries have been probed
further. nly recently a certain syndicate here widely offer-
ed shares in an Alberta oil proposition, the offer being
roundly condemned by every authority who thought it worth
while to refer to it at all.

MR. SMITHERS’ VISIT AROUSES INTEREST

*London, May 15.—The result of the conferences with
the Dominion Government of Mr. A. W. Smithers, chairman
of the Grand Trunk, now, en-route to Canada, are awaited
with some concern here. The correspondent of the Financial
Times suggests Grand Trunk’s present requests for govern-
ment assistarice in iconnection with the capital sum of $25,-
000,000 is_not the final application by the company for ac-
commodation of this -nature. Friends of the company, in
view of the present conditions, hope the government will not
push too hard their demand for concessions from the com-
pany, but allow matters to remain as they are for, sav, five
years, to -enable the completed system to firmly establish

itself.

TRADE BETWEEN BRITAIN AND CANADA.

+London, May 21.—The following are the official figures
of ‘the trade between Great Britain and Canada in the under-

mentioned articles during April :—

From Canada. April, 1914. April, 1013.
Wheat SENTRNES S e . £388,132 £348,066
Wheatmeal and flour .......- 146,847 203,079
Baley . . ii.vesunirsisegs i 19,065 50,044
Oats ). i Tl 4,481 7,498
Bacon ’ s 71,225 68,583
Hams : - ; 14,666 - 25,446
Cheese WS LR S L 6,872 5;;;‘1
Canned- salmon E : 132,510 08,02¢€

To Canada B '

Spiils . . ... .. Gt e 75,626 89,676
TR e e e ;T 9,700
Pig iron . ............ Lok o 4,483 7,105
Wrought bars . e R - 0,121
New tmils. . .....- s ?«3,5 i,87,
_ Galvanized sheets o 55,361 70,657
TINnSE DINRtES . il . n e " 6,796 H.SO:L
Stkel Dars..étc. ... .c........; 16,247 47.950
Pig lead K pr AAOE Rl s 5,314 12,400

*\fontreal Star cable.
$#Canadian Associated Press cable.

(

'3

BqIT|8H CANADIAN INVESTMENT ISSUE,

*London, May 21.—The British Canadian General In-
vestment |Company offer £80,000 debenture fives at g7 to se-
cure addjtional trust business. The advisory board is in

Winnipeg.

NEW LISTINGS IN LONDON.

¥Lonidon, May 21.—Appiications has been made to list
Canadian| Steamship Lines £1,300,000 fives, Edmonton £368,-
800 fives, Point Grey £381,500 fives, and Quebec Central
Railway [£123,550 stock.

BIC OPERATOR HELPED. n

*Lowdon, May 21.—The following advertisement, , dated
London,/|May 20, appears in the Times:—‘“Chaplin, Milne,
Grenfell and Company announce that Arthur Morton Grenfell
has ceas?d to be a director of the company as from 17 Feb-
ruary lagt.”” Mr, Grenfell, who has been the leading mem-
ber of the Canadian Agency, is the big operator whose ac-
count wals rec ently taken over by leading firms,
|
! FI TR o5
| NEW ISSUES IN LONDON.
tLondon, May 26.—The following issues appear to-day:
£500,000| 4 and 42 per Cent. stock Vancouver and district
seweragg and drainage loan at 96, principal and interest
being ghparanteed by the province. The stock constitutes
an indebFedncss of the municipalities within the drainage dis-
trict area, including Vancouver, South Vancouver, Point Grey
and Burlaby.
The |Premier Glass Company of Canada, offers £180,000
7 per cent. $s5 preferences at par, the purchasers being en-|
titled to ja 20 per cent. bonus in fully-paid common shares.
The [following securities now appear on the official list:—|
Point Grey debentures, Toronto debentures and Quebec
Centra] Railway.

MOVINCG PICTURE COMPANY'S STOCK
| Rg—

*Lorldon, May 8.—‘“Canadian films for Canadian movies”
is the motto of the Canadian Film Company, with which Sir
Thomas |Tait and Hon. T. Chase Casgrain are associated.
The company, in inviting British subscriptions to its hundred
dolla_r shares, announces that it intends to supply Canadian
moving |picture theatres with films of Canadian life and
history instead of pictures of American desperadoes, cowboys
and Civil War fictions. The Canadian public, it is stated, is
tired of American films and desires films with a really Can-
adian atmosphere, reflecting a history which is as rich in a
that makes for national consciousness and pride and the his-
tory of any country in the world. A profit of thirty per cent.
on the inyestment is expected.

WESTERN LAND PROFITS WERE LOWER

+London, May 19.—The Calgary and Edmonton Land
Company’s meeting was held to-day. The profits of the year
were : 1,614 pounds as against 7,124 pounds the previous
.vear. Only four townsites. were sold last vear. The chair
man, Mr. Chaplin, said that, according to the report
agents, the taxation on unimproved land would be \increased
still mote. The company had mineral rights over millions
of acres| which surely in time would be very valuable. Al
ludjng tp oil possibilities, a cable was read from ah agent,
giving a favorable view. The chairman, however, hought
they should not be carried away over these possibilitifs.
board at present did not consider it wise to spend ghoney 10
this direction. ;

-




al In-
to se-
is in

to list

_£368t'
~entral

, dated
Milne,
rrenfell
7 Feb-
* mem-

0Se ac-

to-day :
district
nterest
stitutes
ige dis-
nt Grey

180,000
Ing en-|
\ares. |

list :—|
Quebec

novies’’
vich Sir
ociated.
wundred
anadian
fe and
owboys
‘ated. 15
ly Can-
h in all
the his-
or cent.

n Land
he year
yrevious
e chail-

port

ncr‘elased
millions
le. Al
\ agent-

e

oney in

S

M'ay 29, 1914.

INVESTMENTS AND THE MARKEf

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

Canadian Pacific Railway Company.—A: , meeting of the
directors of the Canadian Pacific Railway Company held on
May 11, a dividend of 2} per cent. on the common stock
for the quarter ended March 3ist last, being at the rate of
7 per cent. per, annum from revenue and 3 per cent. per
annum from special income account, was declared payable
June 30 next to shareholders of record at 1 p.m. on May 3oth
instant.

Canadian Salt Company.—The Canadian Salt Company
is making an issue of $400,000 of bonds and $100,000 of
common stock to pay for its new plant in Windsor. A special
genera] meeting of shareholders will be held at Windsor on
May 20. Proxies are being sent to Sir William Van Horne
and Sir Thomas Shaughnessy and Ernest G. Henderson. In
1910 the company allotted $166,700 of stock at par. The
capital is now $666,700. ¢ 3

Toronto Rallway Company.—Shareholders wilk have until
June 1 to. make application for the new stock, and, as pre-
viously stated, the payments will be due 'in four equal in-
stalments, beginning with that day and ending on Septem-
ber 1. The shares will rank for dividends to the extent of
the amount paid thereon from the date of payment. If pay-
ments are made in full on June 1 interest will be adjusted
at the dividend rate until July 1, when the dividend is due.

Cranby Consolidated Mining Company.—The first ship-
ment of copper from the Granby Consolidated plant at Gran-
by Bay has been sent to New York. The consignment con-
sisted of 930 bars of blister copper, containing g9 per cent.
metal and 1 per cent. of a mixture of gold and silver. The
shipment ran 122 tons and was valued at 15 cents per pound,
or total valuation of $36,600.

The cdmpany anticipates that there will probably be two
shipments of between 400 and 500 tons each per month.

Tuckett Tobacco Company.—The Tuckett Tobacco Com-
pany, Limited, is calling for tenders for the construction of
a new factory in Montreal. The old factory is to be offered
for sale.

At the annual meeting of shareholders in Hamilton, the
board of directors and officers of the company were re-elected
as follows :—Mr. J. W. Lamoreaux, president; Messrs. H. W.
Witton and Howard S. Ambrose, vice-presidents; Mr. S. C.
Mewburn, secretary-treasurer; Hon. J. S. Hendrie, Messrs.
C. S. Wilcox, E. H. Ambrose, H. S. Holt, C. Meredith, J. M.
Mackie and R. Meredith.

La Rose Consolidated Mines Company.—A: , meeting
of the directors of La Rose Consolidated Mines Company, the
following officers were re-elected :—

Mr. D. Lorne McGibbon, president; Mr. Shirley Ogil-

vie, vice-president ; Mr. Edwin Hanson, vice-president. Other

members of the board are:—Messrs. Duncan Coulson, To-
ronto; Victor E., Mitchell, K.C.; R. B. Watson, New York;
W. M. Dobell, Quebec; E. W. Nesbitt, M.P., Woodstock ; and
W. A. Black, Montreal. Mr. Stephen J. LeHuray was re-
elected secretary and treasurer.

Canadian Pacific Railway.— ‘There are many who believe
that with the death of Canada’s ‘Grand Old Man,” the Cana-
dian Pacific Railway lost a good connection with the British
KO\‘<‘anwnf, and London brokers state that many. of
their clients sold their holdings immediately he passed

Canadian Pa-

away. 'Ther(* was a (im(* when the
cific and the Dominion were regarded as one and
the same thing, but that day has passed, wrote

a German broker to his New York correspondent, \‘m—d =
cent events have gone to prove that theory. Many of our
h(‘]d"?'« have dispﬂ<pd of their stock \\-ithin 1‘hf‘ past sSix
months, and show mo disposition to buy back.’ ”’ comments
the Wal] Street Journal.

Murray-Kay, Limited.—The annual report of the Murray-
out

l\n\v‘ I-i"litf‘d. shows Pn,ﬁr\ for the vear of _S;\Q_I.‘,‘ 51, ou
of which the directors have paid the regular quarterly divi
dends at the rate of 7 per cent, per annum oOn the prefer
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ence stock. Substantial amounts have also been transferred
0 reserve account for depreciation of fixtures and bad and
doubtful debts, and the ‘amount carried in previous vears as
deferred charges, including catalogue account, was entirely
written off, an evidence of .conservative management. The
report, in addition, shows a very large reduction in liabili-
ties. The following were elected directors for the. ensuing
year :—Douglas K. Ridout. W. Parkyn Murray, A. E. Dy-
ment, C. A. Barnard, Geo. H. Gooderham, J. W. Drynan, J
A. Murray and W. T. Bradshaw. At a subsequent meeting
of the “directors, Mr, Douglas K. Ridout was elected presi-
dent and Mr. W. Parkyn Murray, vice-president

~ CGoodwins, Limited.—The net earnings of Goodwins,
le_ncd amounted to $142,038, to which was added the sur
plus brought forward of $289,657, making a total of $431,606
available for distribution as follows:— Dividends, $91,000;
Paris office, $7,528.96; account bad debts, $615.29 ; sinking
fund, $50,000; merchandise, depreciation and adjustments,
$86,474.46 and a sum of 8106,077.87 carried forward
Assets totalled $4,160,413 and the liabilities were shown
thus :—
Capital
Mongagec ia
Bills payable
Accounts payable
Accrued interest

................. $1,625,000.00
1,400,000.00
395,589.81
148,675.62
ROcTued IMbRrest . '...ic.. . odiieesed 25,232.72
Sinking fund reserve 50,000.00
Gen(jral reserve i s e 128,837.30
Profit and loss ..... % go slase 196,077.8

L2 !

At the annual meeting Mr. ID. Lorne McGibbon, the
president, and his associates, Messts. Victor E. Mitchell, C.
P. Beaubien and F. N, Ward, were replaced by Mr. J. W.
McConnell and Messrs. James Wood, formerly general’ man-
ager of the Robert Simpson Company, Toronto: G. 8.
Moyes, St: John, N.B.; John W. Ross and R. N. Smyth of
Montreal as directors,

Hollinger Cold Mines.—Considerable liquidation of Hol-
linger stock has occurred recently and the selling is. said to
be on account of the Anglo-French Exploration Company
which were thought to hold about 20,000 shares a short time
ago. Mr. J. B. Tyrrell represents the Anglo-French in-
terests in Canada, and spoke favorably at the recent annual
meeting of Hollinger regarding results achieved at the mine.

The London Tiries gives the following summary of the
report of the Anglo-French Exploration Company ;:—

“The profit and loss account of the Anglo-French Ex-
ploration Company for 1913 shows a credit balance of £103,-
546. This balance, together with the amount -brought for-
ward from the previous year—viz., £50,574—has been placed .
to the credit of the appropriation account After providing
£30,000 for the dividend on tlge preference capital, there re-
mains £124,121. The customary valuation of the assets was
made at the end of the year, and showed the total assets,
aftér providing for all Habilities, to be £1,028 660

“The profit realized is considerably in excess -of last
yvear, and is in fact larger.than it has been for some years,
but in view of the narrow margin disclosed by the valuation
the directors regret they do not feel justified in recommend-
ing a dividend on the ordinary- shares. There has been a
moderate improvement since the end of the vear, which the
directors hope and believe will be maintained and lead to
more favorable results for 1914 |

““The auditors state that the investments, debentures
and shares which had published prices at December 31 (about
9o per cent. of the whole), show in the aggregate at such
prices a. depreciation of about £132,000, and that they -are
informed that the directors estimate the remainder to be of
a.total value of about £36,500 in excess of the amount at
which thev .4re entered, leaving a balance of depreciation
amounting to about £9s,500.”

—_—— >

CEORCIAN-BAY CANAL PREMATURE

The inquirv of The Monetar
taken- bv the board f trad f -Ontario and Quebec pro-
vinces, was placed hefore the council of the Stratford board
stating their

the position

aind resolution was passed ur nimoushr
opinion is that the Georgian Bav project is premature at

the present time.
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HEAD OFFICE: TORONTO Established 1867
MO N l R EA e e e 1
: ‘ Reserve Fund $13,500,000 1
" 1
Established 1817 SIR EDMUND WALKER, CV.0.,LL.D. . D.CL., Pres;
Incorporated by Act of Parliament .ALEXANDER LAIRD - - General Manager |
CapiTaL Pamp Up $16,000,000,00 JOHN |AIRD .- - - Assistant General Manager
ResT iees 16,000,000.00 | et e : ;
St 1,008,968, 40 373 Branches throughout pan:d; ind in the United
Usnivines. Fro States, England, Mexico and Newfoundland.
e Head Office, MONTREAL : NEW YORK ACENCY—16 Exchange Place
| ; BOARD OF DIRECTORS \ WM. GRAY and H. P. SCHELL, Agents .
: . o H. V. MerEDiTH, Esq., President LONDDN, ENCLAND, OFFICE—2 Lombard 8t., E.C.
R. B. Angus, Bsq. C. R. Hosmer, Bsq. > | H. V. F. JONES, Manager
B. B. Greenshields, Esq. A. Baumgarten, Bsq. . . |
Sir William Macdonald C. B. Gordon, Bsg. MEXI?O BRANCH—Avenida San Francisco, No. 50
Hon. Robt. Mackay H. R. Drummond, Bsq. { J. P. BELL, Manager
Sir Thos. Shaughnessy, K.C.V.O. D. Forbes Angus, Esq. | i
David Morrice, Bsq. Wm. McMaster, Esqg. 8T. JO;' ':1'.', N::F:UQGDLAND
{ LOGAN, Manager
S FREDERICK WlLLlAMS—'i'AYLOR. General Manager 8 :
A. D. BRATHWAITE, Assistant General Manager Sterling and other foreign exchange bought and sold.
C. Swemny, Supt. British Columbia Branches Travellers’ Cheques and Commercial and Travellers’
P. J. Cocxsumn, Supt. Quebec Branches Letters of Credit jssued available in all parts of the
B. P. WinsLow, Supt. North West Branches world.
| D. R. CLarxE, Supt. Maritime Provinces and Newfoundland Drafts issued on the principal cities in forei
| , Wy . . countrjes, drawn in the currency of the country in
1 . Branches in Canada which [the drafts are payable. ‘
; AtallimportantCitiesand Towns inthefollowing Provinces ofF“;“'j‘z “orm“ey Orders issued, payable in all parts
Province of Ontario Province of Nova Scotia 4 z
Province of Quebec Province of Manitoba |
Province of New Brunswick Province of Saskatchewan
Province of Prince Edward Island Province of Alberta
Province of British Columbia |
~ | L J -
Braaches Outside of Canads Imperial Bank of Canada
London, Bng. 41 Threadoeedle St., B.C. G.C. Cassels, Mgr, - |
Sub-Agency, 9 Waterloo Place, Pall Mall. > | Bstablished 1875
4 S.W. ; |
£ Capital Authorized - - $10,000,000.00
N York, N.Y 84 Wall Sti, R. Y. Hebden, W. A. Bog, W . y s
g g J. T. Molineux, Agents Capital Paid Up - - 6,992,000.00
Chicago. Il. ... 108 South La Salle Street RQSeWe and Undivided Profits 8,400,000.00
Spokane ... -... State ofVashington | DIRECTORS
St.John's .... Newfoundland D R. WILKIRE, President. Hox. ROBERT JAFFRAY, Vice-President. }
| Curling .... Newfoundland : * = nanshy, l‘o‘f. dBowland Buis Rooszs & Kusx Ousonxs
i tow. Lea HowLaND R Wa. WHYTE
o'“.d P..l - N'w.foundl“d Hon. Richarp Turser, Quebec CawTHrRA MuLOCK
Mexico City ...  Mexico, D.F. Wn. HamiLron Merrrtr, M.D., St. Catharines W. J. Gace
. | MEAD OFFICE . YORONTO
~ Bankers in Great Britain D. R. WILKIE, E. HAY, W. MOFPAT,
Londen .. .- The Bank of England Whneent Spaw ""'.‘:':‘:‘ Manager. Chief Inspaster
The Union of London and Smith’s Bank, Ltd. ‘ e e f'ﬂg:.m
London County A0 et Bankof Bagiasd. Lid Amberstburg  Fort William . Niagara Falls, (3br's) South Woodslee
; 2 3y Belwood Galt Niagara-on-the-Lake St. Catharines,
Liverpool The Bank of Liverpool, Ltd. Bolton Hamilton North Bay " {8 branches)
Scotland The British Linen Bank and Branches prantford " Harrow Ottawa St. David's
_ Bank i be U ed Stat lélhdonwt East :*lumbe:lltonc wm::n -%;...Mm”
o . ngersol ne
. nkers in the Unit tates Cochrane | Jordan-Vineland  Port Arthur {Tlnmim
New York - The National City Bank Cottam Kenora Port Colborne Toronto,
National Bank of Commerce Elk Lake Listowel Port Robinson ¢ (14 branches)
National Park Bank ll’“.x ! London Ridgeway Welland 5
Philadelphia ....  Fourth Street National Bank . P:;'(::u llﬂl:;.t‘l:lkl:. - Sault s“ﬂ.l‘?:: ::c'hc & Woodstoc
Boston The Merchants National Bank Provinse of Quebes
Buffalo case .... 'TheMarine National Bank Montreal, (3 branches) Quebec, (2 branches)
- San Francisco | ... First National Bank i
) The Anglo and London Paris National Bank Brandon Po:::"::.;f.i’:k... '...'ignipc‘. (3 branches)
i : i Province of Saskatochewan Saskatoon
Savings Departments connected with each Canadian Branch, and 1 g i Wilkie
interest allowed at current rates. " g:“;%';":" l;f;:‘:, .A:peue gg;t; :ll:::ﬁ"d ;:o‘:::rn W“ od
| Collections at all points of the world undertaken at- most favourable g Provines of Alberts Redcliff
! : rates. Athabaska Landing Calgary, 2 branches) Lethbridge l&:‘; Deer R.
i : Travellers’ Cheques, Limited Chequesand Travellers’ Letters ot Credit Sanff, Bdmoaton, |4 branches) Medicine - "
! issued negotiable in all parts of the world. ; Province of British Columbla Victorla
This Bank. with i't':‘ Branches at every important point in Canada, émbcad gnell: ::lv:o:lzhel Wilmer
oﬂqn exceptional fatilities for the transaction of a general Banking Cranbrook l:ve:::en Revelstoke
business. Pernie ~ Kamloop® Vancouver, (4 branches) 1
- SAVINGS DEPARTMENT " E
Interest allowed on deposits at all Branches of Bank from date of Deposit
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- WHERE UNITED STATES MARKETS EXPORTS

Britain and Canada Take Five-tweliths — Principal
; Purchases

Twelve principal countfies of the world form the market
for four-fifths of United States exports—the United King-
dom, Canada, Germany, France, Netherlands, Italy, Cuba
Belgium, Japan, Mexico, Argentina and Brazil. To the
United Kingdom alone the exports in 1913 amounted to 597
million dollars, or practically one-fourth of the grand total
of 2,466 million exported in that year; to Canada, 415 mil-
lion dollars, or practically one-sixth of the total: and to all
British territory, including Great Britain and her colonies,

1,134 million dollars, or 46 per cent. of the total exports, .

states the review of foreign commerce issued by the bureau
of foreign and domestic commerce, Washington.

Exports to the United Kingdom do not show as rapid
gains as those to other parts of the world, the totals for 1903
and 1913 having béen 524 million and 507 million dollars,
respectively. :

Rapid Crowth in Canadian Trade.

To Canada the growth in exports is much more rapid,
from 123 million dollars in 1903 to 415 million in 1913; to
Germany, from 194 million to 332 million; to France, from
77 million to 146 million ; to the Netherlands, from 18 million
to 126 million; to Italy, from 35 million to 76 million; to
Cuba, from 22 million to 71 million; Belgium, from 47 mil-
lion to 67 million; Japan, from 21 million to 58 million;
Mexicg, from 42 million to 54 million; Argentina, from 11
million to 53 million; Brazil, from 11 million to 43 million;
British Australasia, from 33 million to 52 million; Spain,
from 18 million to 31 million; Russia, from 16 million to 25
million ; and those to China, from 19 million dollars in 1903
to 21 million in 1913.

The above figures, comparing the value of United States
exports to each of the principal countries taking three-fourths
of the total, illustrate sharply the relative growth in the move-
ment to American countries. While the exports to the United
Kingdom show but slight gain (14 per cent.) and those to
other principal countries of Eurbpe an increase of approxi-
mately 75 per cent., those to five principal countries of Amer-
ica—Canada, Mexico, Cuba, Argentina and Brazil—show an in-
crease of over 200 per cent.: those of Japan, about 175 pér
cent. ; those to British Australasia, 58 per cent.; and thosé
to China, but about 10 per cent.

Second Market for United States Coods.

Canada ranks second among foreign countries as a mar-
ket for United States goods, and the variety of articles form-
ing the 415 million dollars’ value of exports thereto is very
great. Manufactures as a whole form by far the largest part
of this grand total, machinery alone amounting to 36 million
dollars: automobiles, 12% million; and agricultural imple-
ments, 7 million dollars. Coal is also an important factor
in the exports to Canada, the 1913 figures amounting to 53
million dollars, of which a little more than one-half was
bituminous. Lumber in considerable quantities is sent to
Canada, the single group, boards, deals, planks, etc., show-
ing a total value of 13 million dollars; while other important
articles exported to this country in 1913 include cotton goods,
10 million dollars; boots and shoes, 3 million; chemicals,
drugs and medicines, 5 million; railway cars, 473 frllelor);
electrical machinery,” appliances and instruments, 83 mil-
lion; brass and manufactures. thereof, 4% million; steel
sheets and plates, 10% million; copper and manufactures
thereof, 7% million; refined mineral oils, 8% million, chiefly
naphthas, gasoline, etc.; books, maps, etc., 5 million; and
furniture, 2 million dollars. Among the important food pro-
ducts exported to Canada ‘in 1913 were bre.};dftuﬁn 7%
million dollars, of which corn alone was 4% million dollars
value; oranges, slightly less than 3 million; uthy(‘r fruits,
nearly 6 million: meat and dairy products, 6% million; and
vegetables, nearly 3 million dollars

B i —

Swift Current, Sask., issued building permits duripg
the month of April, 1914, amounting to $20,040; the permits
issued the corresponding month, 1913, totalled $172,623.
The total value of permits issued first four months, 1914, 1s
8409,262, compared with $639,441 in 10913.
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THE BANK OF
NOVA SCOTIA

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

DIRECTORS
4. Y. Pavzant, President CHas. ArcHiBALD, Vice-President
G. 8. CamremrL Hecror Mcixnes J. WaLTer ALLisoN

J. H. PLumaer N. Curny R. E. Harmis

Jamus MANCHESTER Warrer W. Waire, M D.
Head Office Halifax, N.S.
General Manager’s Office Toroénto, Ont.
H. A. Ricna General M . D.Warers, Asst. Gen. Manage
Supt’s of Branches—J. A. McLeoo, Geo. G-n “. B. C :n'

Chief I C.D. 8 AN
IN CANAD:
Nova :
Amberst Halifax, River Hebert
Annapolis Royal .. Barrington St. Stellarton
Antigonish North End ydney
Aylesford Kentville Sydney Mines
Bridgetown Liverpool Trenton
Canning New Glasgow Truro
Chester New Waterford Westville
Dartmouth North Sydney Whitney Pier
Digby Oxford Windsor
Glace Bay Pictou Yarmouth
Prince Edward Island
Alberton Charlottetown Kensington Montague O'Leary
Summerside 4 Victoria
New Brunswick
Bath Predericton Newcastle St. John
Bristol Gagetown Petitcodiac . Charlotte St,
Campbeliton Grand Manan Port Elgin ~Haymarket 8q.
Centreville Hm‘h Riverside + North Bnd
Chatham Hi St. Andrews w West 8t. John
Chipman Jacquet River St. George St. Stephen
Dalhousie McAdam St. John Sackville
Rast Florencev'le Minto «w Prince Wil- Sussex .
Pairville Moncton liam Street Woodstock
Quebec

Chandler Montreal New Richmond Quebec

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

to Montreal to Paspebiac): . Port Daniel Westmount
Ontario
Arnprior London Toronto Toronto
Barrie Merritton " King St. v Queen &
Belmont Mount Dennis " Bloor & Church Sts.
Berlin Ottawa Spadina » St. Patrick.”
Brantford ** Bloor & St. Spadina
Port William Port Arthur . Clarens Welland
Hamilton St. Catharines " Don branch Weston
Harrietsville St. Jacob's «+ Dundas St. Woodstock
(sub. to Belmont) 3 . East Bnd
Manitobs &5
Winnipeg Winnineg (Elmwood)
Saskatchewan
Kamsack Moose Jaw Prince Albert Regina Regina,
Saskatoon Saskatoon, West Side North End
Alberta
Calgary Calgary, West End Bdmonton Lethbridge
British Columbia «
Mission City Vancouver, Hastings Street Vancouver,
Victoria Granville Street
In Newfoundland
Bay Roberts Bonavista Burin Grand Bank St. John's
Bell Island Brigus Carbonear -Harbor Grace Twillingate
IN CUBA
Cienfuegos Havana Monte Street, Havana
IN JAMAICA
Black River Kingstor Mandeville , Montego Bay
Port Antonio Port Maria St. Ann's Bay Savanna-la-Mar

IN PORTO RICO
San Juan

In the United«States
Boston Chicago ‘New York Agency, 48 Wall Street
CORRESPONDENTS —In Great Britsin
Tue Loxpox Joinr Stock Basx LimiTen Rovatr Baxx or Scorrasp
In France—CrepiT Lyossais In Germany—Dresoxer Basy
In the United States

New Yorx—Bank of New York, N.B.A. Bosron—Merchants Nationa!
Bank. Cuicaoo—First National Bank PuiLapeLPHia— Fourth Street
National Bank. Bartimore—Citizens National B.anl Sax Francisco -
Canadian Bank of Commerce. MixneapoLis— First National Bank

This Bank annually sabmits its Books and
Statements to Independent outside andit
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THE BANK OF BRITISH
NORTH AMERICA

Established in 1836. Incorporated by Royal Charter in 1840

Paid-up Capital - $4,866,666.66
Reserve Fund - $3,017,333.33

Heap OFFICE
5 GRACECHURCH STREET, LONDON, E.C.

Z Head Om;e in Canada

ST. JAMES ST. MONTREAL
H. B. MACKENZIE, General Manager
This Bank has Branches in all the principal cities of

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

Agents and Correspondents in every part of the world

Collections made at Lowest Rates

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

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

SAVINGS DEPARTMENT AT EVERY BRANCH

BUSINESS ACCOUNTS

Current accounts opened for business firms,
corporations and individuals on favorable terms. ST e
Loans made to responsible people. Interest
allowed on permanent deposits.
Ouf many Branches and extensive list of
banking arrangements provide a prompt and
accurate collection service.

INCORPORATED

- Tue 53
BANK or TORONTO

‘Head Office: TORONTO, CAN.

PAID-UP CAPITAL  .... . $5,000,000
RESERVED FUNDS® ...  ceee  een. 6.307.272

DIRECTO

Duncan Coulson, - President
W. G. Gooderbam, Vice-Pres. ). Hendersony2ad Vice-Pres,

Hon. C. S. Hyman William Stone
John Macdonald Lt.-Col. A. E. Gooderham
Nicholas Bawlf Lt.-Col. F. S. Meighen
J. L. Englehact Wm. 1. Gear
Thos. F. How, General Manager T. A. Bird, Chief Inspector
BANKERS
London, England ... Londen City & Midland Bank, Ltd.
New York National Bank of Commerce
Chicago First National Bank

ASSETS - - - $60,000,000 ,
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‘ QUIET BRITISH TIMBER TRADE

How k'anadian Shippers Were Affected—Prices and
i Freight Rates

'l'h&> majority of the Canadian shippers who make an
annual | visit each winter to Great Britain have returned
home, and though perhaps they have not had reason to con-
gratulate themselves on the net result of their endeavors,
they have the satisfaction of knowing that things might have
been much worse, ‘comments the Timber Trades Journal
Owing to' various causes, prices have not been so satistactory,
but manufacturers have made a good clearance of their
stocks. The upper qualities of pine deals have been dis-
posed of very well (at reduced: prices, however, on last year’s
figures) and stocks in the- Ottawa district being light, buyers
on this side should be able to do well with their purcha.ses.

No doubt it would surprise the man in the street to hear
that Ulster’s troubles are having their effect on Canadian
spruce, but the fact remains, nevertheless, that Belfast mer.
chants, who are large buyers of this material, are fighting
shy of jpurchasing except from hand to mouth, and until the

itical position is more settled in that quarter the spruce
market will not find relief there.

Lack of Confidence in the Trade.

Allowing for the difference in freights the results to
shippers should be equal to that of last year’s trading. Un-
fortunately there seems to be generally a lack of confidence
in the trade, and the sooner this pessimism is overcome, the
better for everybody. :

Sales of Canadian timber have been fairly heavy, but
again on a lower level than that obtained last vear. Waney
pine is now at a price that it can favorably compete with
teak for ship’s decks. Although shipbuilders have been busy
for some time, the present deplorable condition of the freight
market is not conducive to active construction of cargo car-
riers, and too much must not be expected from these con-
sumers—at least for the present. Hardwoods have kept their
prices | fairly well, and there appears to be a pronounced
scarcity of birch timber.

Whether the market for pitch pine has arrived at a stage
where |it will take a turn for the better is a question which
af present is being debated by buygrs on this side.

Values are Hardening.

The market in the United States can, we think, be fairly
described as. firmer, whilst stocks at the shipping ports are
within| moderate compass. The manufacture of timber of
late has not proved a profitable venture, and we learn that
in some directions the mills have for the present ceased
manufacturing logs. Freight is, of course, an important ele-
ment in the cost of pitch pine, and here the influences seem
to be making for firmer rates. Buying at some centres can-
not very well be deferred long, and the general tendency
seems, we think, to point to some hardening of values in the
near future.

————————

M. William Wainwright, senior vice-president of the
Grand| Trunk Railway, died at- Atlantic City. This W
known railway man was born at Manchester, England, April

- 30, 1840, he later entered the service of the Manchester,

Sheffield and Lincolnshire Railway as jumior clerk, and in
1858 became manager. Then he resigned to come to_Mont-
real as senior clerk in the Grand Trunk Railway chief ac-

countant’s office. In 1872 he was made general passenger

agent, and in 1907 became fourth vice-president. He was 3

directdr in several corporations.

Mr. ]J. E. Rogers, until recently assistant general sales
manager of the National Cash Register Company, Dayton,
Ohio, | joins the Russell Motor Car Company as assistant
general manager. Mr. Rogers will also be elected to the
directorship made vacant recently by the death of the late
Senator Cox, and becomes .second vice-president of the com-
pany. | .Mr. Rogers was- born at Barrie, Ont. Previous »
joining the National Cash Register Company he was o
staff of the Canada Cycle and Motor Company, and |
that time represented the Gould Bicycle Company i
Maritime Provinces.
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THE DOMINION BANK

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

Banking Business in Foreign Lands

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

With a Branch in London, England, and correspondents in all
parts of the world, transactions are speedily effected on most
favorable terms. Foreign Exchange bought and sold. Drafts and
Letters of Credit issued. Advances made on shipments, both ex-
port and import. Collections promptly made and remitted for.
: 274
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The Standard Bank
of Canada

Established 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.F. Allen, F.W. Cowan, H. Langlois. T.H. McMillan G. P. Scholfleld '
Thos. H. Wood
Hzap Orrice. 15 King St. West TORONTO, Ont.
GEO. P.- SCHOLFIELD, Gereral. Manager.
J. 8. LOUDON, Assistant General Manager
SAVINGS BANK DEPARTMENT AT ALL BRANCHES

- THE —

WEYBURN SECURITY BANK

HEAD OFFICEB, 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

7 H. O. POWELL, General Manager

in the

NOTICE OF DIVIDEND

Notice is hereby given that a Dividend at the rate ‘of
SEVEN PER CENT. (7%) PER ANNUM upon the paid-
up Capital Stock of this Bank has been declared for the
THREE MONTHS ending the 3lst ot May, 1914, and that
the same will be payable at the Head Office and l-‘i!'am‘hes
on and after Monday, the st of June, 1914. The Transler
Books will be closed from the 16th to the 30th May, 1914,
both days inclusive.

By Order of the Board,

JAMES MASON,
; General Manager

Toronto, April 20th, 1914.

THE MONETARY TIMES
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ROYAL BANK

OF CANADA

INCORPORATED 1868

Capital Authorized .......... $ 25,000,000
Capital Paid up..... .....
Reserve and Undivided Profits 13,500,000
Aggregate Assets ............ 180,000,000

Head Office, MONTREAL

Board of Directors:

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

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

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

D. K. Elliott C. E. Neill

Officers:

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

STUART STRATHY, Supervisor of Ontario Branches.

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

Branches in Canada

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

3 Branches in Newfoundland
Branches in West Indies:

28 in Cuba, Porto Rico and Dominican Republic, also

Bshamas Barbados Jamaica
Nassau Bridgetown Kingston
Grenada Trinidad
St. George’s Port of Spain and San Fernando.
British Honduras
Belize

British Guiana

Georgetown New Amsterdam

Louooh. Enge, NEW YORA
Princes St., E.C. 68 William St.

A GENERAL BANKING BUSINESS TRANSACTED.
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ESTABLISHED 1817

BANK OF NEW SOUTH WALES

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

“

AGGREGATE ASSETS, 30th SEPT., 1913 °

B AUSY '
1‘5”1“ S

$17,500,000.00
$11,750,000.00
$17,500,000.00

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

HEAD OFFICE, GEORGE STREET, SYDNEY. LONDON OFFICE, 29 THREADNEEDLE STREET, E.C.

GENERAL MANAGER

The Bank has 336 Branches and Agencies, viz.: —168in New S
in Tasmania, 57 in New Zealand, 8 in Piji, 2in Papua, lin

and undertakes the Agency of Other Banks and transacts every description of Australasian Banking Business.

-J. RUSSELL FRENCH
outh Wales, 87 in Victoria, 48 in Queensland, 6 in South Australia, 11 in West Australia, 3
London, and has Agents and Correspondents all over the World. The Bank collects for

Wool and Produce Credits arranged.

£ 1

THE QUEBEC BANK
QUARTERLY DIVIDEND

Nbtice is hereby given that a Dividend of One and
three-quarters per cent. upon the Paid-up Capital Stock
of this Institution has been’declared for the current
quarter, and that the same will be payable at its banking
house in this city, and at'its branches, on and after
Monday, the 1st day of June next. :

The Transfer Books will be closed from the Sixteenth
to the Thirtieth day of May (both days inclusive).

B. B. STEVENSON,
Quebec, 10th April, 1914 68 General Manager.
|

THE

BANK OF OTTAWA

DIVIDEND No. 91.

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

By Order of the Board, »
Ottawa, Ont., GEORGE BURN,
April 14th, 1914. 20 General Manager

L

Northern Crown Bank

HEAD OFFICE Bl WINNIPEG
Capital (paid up) $2,860,000
A general banking business transacted at all branches
- DIRECTORS
PRESIDENT Sir D. H. McMillan, K.C.-M.G.
VICE-PRESIDENT Capt. Wm. Robinson 1
Jas. H. Ashdown a2 A McTayvish-Campbell W. J. Christie
Sir D. C. Cameron, K.C.M.G. H. T. Champion John Stovel
BRANCHES IN WESTERN CANADA
ALBERTA MANITOBA SASKAT- Lloydminster
Calgary . Arden CHEWAN Lockwood
Bdmonton Beausejour Alameda Macoun
High River Binscarth Allan Manor
Macleod Brandon Aneroid Marengo
Red Deer Crandall Balcarres Maymont
Glenboro Bladworth Moose Jaw
Isabella Borden | Brock Nokomis
8. COLUMBIA La Riviere Cadillac Prelate
Sehusale Melita Dubuc : Prince Albert
e Miniota Dundurn Qu'Appelle,
e Pierson Duval Quill Lake
Westaiiotor Pipestone Barl Grey Regina
Gussnel Rathwell Fiske Rockhaven
Steesitcn St. Boniface _Fleming Rush Lake
Somerset Foam Lake Saltcoats
VANCOUVER Sperling Glen Ewen Saskatoon
Hastings St. Stonewall Govan Sedley
Granville St. WINNIPEG Hanley Sheho
Mount Pleasant Portage Ave. Harris Stornoway Stn.
Powell St. and Fort St. Holdfast Swift Current
Victoria Portage and Imperial Tate | Venn
Victoria, Sherbrooke Kinley Viscount
Oak Bay Jn. Main & Selkirk Lancer Waldeck
s William and Langham Wolseley
| Sherbrooke - Raura | Liberty Yorkton
BRANCHES IN EASTERN CANADA
ONTARIO Enterprise 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.
Qlultonhnm Mallorytown Port Dover Woodbridge
Comber Napanee Scotland Woodstork
OFPICERS OF THE BARNK
®. Campbell, General Manager L. M. McCarthy, Supt. Branches

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

1

ESTABLISHED 1865

Union Bank of Canada

| He?:d ?ffice - WINNI;%G..
Paid-up Capita At 31400,000

Reserve - - =
Total Assets (Over) - il 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.
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
L Chief Inspector
ondon, Eng., Branches, 51 Threadneedle Street, E.C.,
[ and West End Branch, Haymarket, S.W.

HE Bank, having over 310 Branches in Canada extend-
ing from Halifax to Prince Rupert, offers exce
tacilities for the transaction of every descripti

Banking business. It has Correspondents-in all ities of
importance throughout Canada, the United States, the Uﬂ',‘“
ngdom, the Continent of Europe, and the British Colonies
[ Collections made in all parts of the Dominion and returfs
promptly remitted at lowest rates of exchange. Letters
Cdedit and Travellers’ Cheques issued available in all parts
the workd. -
|

——
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CANADA’S WEST INDIAN MARKET

Exporters Must Use Proper Certificates of Origin—
Commissioner Griffin’s Pointers

The treasurer of Dominica says that fully 80 per cent.
of the certificates of origin made out by Canadian shippers
under the preferential tariff arrive some time after the goods
come to hand, and in some cases when they do arrive -they
are wrongly made out. . Since the correct form to be used
was recently published, there are mot nearly so many cases
of filling out the wrong form, but in a few cases Canadian
manufacturers continue to use the wrong form. The treas-
urer of Montserrat also said that he had the same trouble
with Canadian certificates of origin, reports special com-
missioner Watson Griffin.

All the widely separated West Indian colonies included
in the preferential agreement having taken the trouble to
agree upon the—same form of certificate for the convenience
of Canadians and the form adopted being exceedingly simple,
it seems strange that all .Canadians exporters to the British

. West Indies do not use it. Whether the certificate of origin

' arrives too late or comes in good time wrongly made out
the importer must pay the full tariff until he produces the
correct certificate, after which he gets a rebate to the extent
of the preference.

Means Additional Work.
The delay in getting the certificate of origin not only

-

causes annoyance to the merchant importing, but it makes a

great deal of additional work for the customs departments of
the different colonies as records must be kept, and a great
deal of time is also spent in discussing the matter with the
importers and repaying them the amount of the preference
when the correct certificate arrives. :

It has been decided in Trinidad that if Canadians con-
tinue to send wrong certificates ‘of origin with the bill of
iading, the importer will be obliged to pay the full duty
without hope of rebate.

West Indian merchants state that when doing business
through New York commission merchants, they are allowed
to remit after delivery of goods, being given favorable terms
as regards time of payment. They, are persuaded to buy
Canadian goods direct on the ground of the preference, but
they find that they not only have to accept sight drafts before
getting delivery of the goods, but often have to pay the full
duty because the Canadian exporter has failed to send a
certificate of origin or has made it out incorrectly, and while
they ultimately get back the amount of the preference they
think they should not be subjected to this annoyance.

Important Points for Exporters,

Canadian exporters to the West Indian colonies should
bear in mind three very important points that may materially
affect the development of trade in these colonies:—

1. See that the certificate of origin is correctly made ‘out.
b 2. Make sure that the certificate of origin is sent with the

ill of lading.

3. Takcgcare that the draft is not presented by the bank
for acceptance before the arrival of the goods. If possible
the English and American custom of sending the draft on the
same ship as the goods with the name of the ship miarked on
the draft should be adopted. ' ;

In case of shipments by the Canadian steamers from
Halifax or St. John :if the shipper would ask his bapkf'r to
arrange with a bank in-St. John or Halifax to ascertain from
the Roval Mail Packet Company at the port of shipment the
name of the ship on which the goods go out and see that the

7 draft goes on the same ship a cause of much resentment

might be removed. When as often happens the importing
merchant receives a draft for acceptance long bef‘”f‘ the
goods arrive he is apt to get angry and damn everything
Canadian. As a Trinidad merchant put 1r:—‘—“The Canat.h‘}n
drafts come too soon and the Canadian certificates of ongin

come too late.”
————

The balance sheet of the various banking institutions in
the United Kingdom show that for more than .'\wm\-”vears,
the tremendous inflew of wealth from investments all over
the world help to make England the money centre of the
world. So said Mr. H. Stikeman, formerly general manager
of the Bank of British North America, who arrived in Mont-

real this week from Great Britain -
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BANK OoF HAMILTON

HEA

CAPITAL AUTHORIZED .
Pamp Up ...

Caritalr
SurPLUS

Lr. CoL. Tar Hox

C. A,

George Rutherford
C. C Dalton

OFFICE, HAMILTON

SRR ihennnientians $5,000,000 -
PP RIS S R R S e 3,000,000
................... 3,750,000

DIRECTORS

J. S HENDRIE, C.V.0., President
BIRGE. Vice-President ¢
+ 4. Turnbull C. H, Newton

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 Falls Teeswater
Blyth " Barton St. Niagara Palls. 8. Toronto
Brantford ! Deering Oakville . Queen &
East En41 " Rast End Orangeville ° Spadina
Burlington ‘ North End . Owen Sound " Coliege &
Chesley * West End Palmerston Ossington
Delhi Jarvis Paris " Yonge &
Dundalk Listowel Port Arthur Gould
Dundas Lucknow Port Elgin Bathurst &
Dunnville Midland Port Rowan Arthur
, Fordwich Milton Princeton West Toronts
Ft William Milverton Ripley Wingham
Georgetown Mitchel! Wroxeter
MANITOBA
Bradwardine Gladstone Miami Stonewall
Brandon Hamiota Min Swan Lake
Carberry Kenton Morden Treherne -
Carman Killarney Pilot Méund Winkler
Dunrea Manitou Roland Winnipeg
Elm Creek Mather Rosebank " Norwood
Foxwarren Snowflake " Princess 8¢,
SASKATCHEWAN
Aberdeen Caron Loreburn Redvers
Abernethy Dundurn Marquis Rouleau
Battleford Estevan Melfort Saskatoon
Belle Plaine Francis Moose Jaw Tuxford
lee Grenfell Mortlach Tyvan
Carievale HewarJ
ALBERT BRITISH COLUMBIA
Cayley Stavely Armstrong Vancouver
pion Taber Kamloops Vancouver E.
Granum Vulcan Milner | Penticton N. Vancouver
Nanton PortH d sV ver
Salmon Arm (Cedar Cottage
P.O.)
————

e

We give careful
banking service
to our -clients

King and Bay Streets, Toroato |

Toronto Branches:

Adelaide and Simcoe Streets
Queen St. and Jameson Ave
College and Grace Streets

Yonge and Cariton Sts

THE STERLING BANK

OF CANADA

Head Office :

Broadview and Wilton Avenues
Dundas and Keele Streets
Wilton Ave. and Parliament St
Church St. and Wilton Ave
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La Banque Nationale

FouNpED IN 1860

$2.000,000.00
$1.550.000.00

$

Our system of Travellers' checks has given

Capital - -
Reserve Fund -

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 METROPOLITAN BANK

Capital Paid Up .. .. $1,000,000.00

Reserve Fund . .. o . ~ «e  1,250,000.0
Undivided Profits .. - P s 182,547.61
Head Office, TORONTO

8. J. MOORE, President W. D. ROSS, General Manager
A General Banking Business Transacted

_ TRAVELERS’ EDITIONS
CANADA REFERENCE BOOK

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

Letters (ﬁ introduction supplied to bona fide traveling repre-
sentatives of our subscribers without additional charge.

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

i

’ - ~

New EpirioNn Now READY (SEND IN ORDERS NOW)

Manual of

Canadian Banking
By H. M. P. ECKARDT

Price - $2.50 Postpaid

Published by
THE MONETARY TIMES, 62 CHURCH STREET, TORONTO.

Volume 52,

SPRING SEEDING WELL ADVANCED

Some Fall Wheat is Winter-killed—Live Stock Conditions
‘ Good

The census and statistics office in a bulletin issued from
Ottawa /states that according to returns from: its crop corre-
spondents, made on May 6, about 19 per cent, of the area
sown tq fall wheat in Ontario has been winter-killed, this
percentage representing a reduction of 132,000 acres—i.e.,
from 694,000 acres, the area sown, to 562,000 acres, the
area expected to be harvested. In Alberta, the other large
fall wheat province, fall wheat has been killed to the extent
of 15.6 jper cent., representing 36,000 acres, which will make
the area to be harvested 193,000 acres instead of 220,000 acres,
the areda sown last fall. At the corresponding date last year
the pergentages reported of fall wheat killed during the win-
ter of ll:)x:—xj, were for Ontario 18 per cent. and for Alberta
43.5 per cent., so that whilst the winter killing of wheat in
Ontariol is this vear slightly more than it was last vear, in
Alberta it is very considerably less, this favorable result
being attributable to the ntild winter in the west. The total
area estimated to be sown to fall wheat, including besides
Ontario and Alberta, 3,000 acrés in Manitoba, 78,000 acres
in Saskatchewan and 2,700 acres in British Columbia, was
1,006,500, now reduced by winter killing in Ontario and
Alberta to 838,700 acres.

Condition of Fall Wheat.

The condition of fall wheat on May (6 was in Ontario re-
turned as 81.3 per cent. and in Alberta as 87.3 per cent. of a
standard representing the promise of a full crop, the per-
centages on April 30, 1913, being| 83.4 per cent. in Ontario
and 76 per cent. in Alberta. For all Canada the condition
of filll wheat on May 6 this year was 83 per Cent of the
standard, or 103 per cent. of the average condition of the
past five years represented by 100. On April 30, 1913, the
corresponding figures of condition of fall wheat for all Can-
ada were 82 per cent. of a standard or 101 per cemt. of the
average condition of the previous four years. The condition
of the fall wheat crop this year is, in fact, superior to that
of any year since 1910, when the record was over 89 per
cent. of the standard.

spring Seeding Advanced.

Upon the whole, spring’ seeding was well advanced ex-
cept in the Maritinfe provinces, where the spring this year
is reparted as abnormally late and in Quebec where not more
than from 3 to 5 per cent. of spring seeding was reported to
have been done by May 6. - In Ontario at this date about
24 per cent., of wheat, 43 per cent of oats and 41 per cent
of barley had been got in, and 40 per cent. of the total seed-
ing was reported as completed on May 6 as against the same
proportion last year on April 30. In Manitoba 57, in Sas-
katchewan 79 and in Alberta 88 per cent. of the spring wheat
crop was reported as seeded by May 6, these proportions
comparing favorably with the progress reported last year
on April 30. For the five provinces of Quebec, Ontario,

_ Manitpba, Saskatchewan and Alberta the proportion of seed-

ing reported as effected on May 6 was about 48 per cent
for wheat, 23. per cent. for oats, 10 per cent. for barley and
;7 per cent. for all crops.

About 14 per cent, of the area in hay and clover mead-
ows is reported as winter-killed as compared with 22 per cent.
tast year. The average condition of these crops on May
was 86.7 per cent. as compared with 89.6 per cent. last year
and 74.6 in 10912. ¢

The condition of the live stock remains generally satis-
factory, being reported for all Canada as over 9o per cent.

of a standard represeiting a healthy and thrifty state.

— el >

Hon. F. D. Monk, K.C., D.C.L., late minister of, publi
works, died at Montreal. The late Mr. Monk was born in
Montreal, educated at Montreal College, and later graduated
in law at McGill University. In 1870 he was called to the bll'
and in 1893 was created a Q.C. A man of scholarly attain® ;
ments, Mr. Monk was attracted to the University and of
Professor of Constitutional Law in the Montreal B_ranch
Laval| University, which gave him his degree of D~(~L'.
latter |part of Mr. Mr.)nk's life was devoted to public affairs.
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THE

erchants’ Bank
OF CANADA

ESTABLISHED IN 1864

Capital Paid-up - = $7,000,000
Reserve Funds . -, 1,248,134

Head Office, MONTREAL
BOARD OF DIRECTORS: ¢

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

EXECUTIVE

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

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

BRANCHES AND AGENCIES:
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THE NATIONAL BANK OF SCOTLAND

LiMITED
Incorporited by Royal Charter and Act of Parliament. Esvasususo 1835
Capital Subscribed ...... £5,000,000 $25 000,000
Paid ap ...ccvvvvevnnese 1,000,000 5,000,000
Uncalled ......... RSN 4,000,000 20,000,000
Reserve Fund ..... A 900,000 4,500,000

Head Office - - EDINBURGH
J. 8. COCKBURN, General Manager. GEORGE B. HART, Secretary
LONDON OFFiIiCE—37 NICHOLAS LANE, LOMBARD ST., B.C.
JOHN FERGUSON, Manager. DUGALD SMITH. Assistant Manager
The agency of Colonial and Poreign Banks is undertaken, and the Aceep.
t of C s residing in the Col domiciled in London, are
retired on terms which will be furnished on application.

The Bank of Vancouver

Head Office VANCOUVER, British Columbis
Capital Authorized $2,000,000.00
Capital Subscribed e 1,174,300.60

Capital Paid Up 876,713.15

CHARTERED BANKS
DIRECTORS -
R. P. MCLENNAN, President
L. W. SHATPORD, Vice-President
Hon. T.W. PATERSON Dr. 0. GRUNERT Cot. J. DUFF-STUART
J.A. HARVEY, K.C. M. B. CARLIN
ALVO vox ALVENSLEBEN
A General Banking Business transacted
' CHAS. G. PENNOCK, General Manager.

- ONTARIO
Acton Fort William Lucan St. Eugene
Alvinston Galt Markdale St. George
Athens Gananoque Meaford St. Thomas
Belleville Georgetown Mildmay Tara
Berlin Glencoe Mitchell Thamesville
Bothwell Gore Bay Napanee Tilbury
Brampton Granton Newbury to
tford Oakville * Parl't St
Bronte Hamilton Orillia * Dundas St
Bast End Ottawa Walkerton
Chatsworth Hanover Owen Sound Walkerville
Hespeler Parkdale Wallaceburg
Clarkson Ingersoll Perth Watford
Creemore Kincardine Prescott West Lorne
Kingston Preston Westport
Bganville Lancaster Renfrew Wheatley
Bigin Lansdowne Sarnia Williamstown
Blora Leamington Stratford Windsor
Pinch Little Current  St. Catharines  Yarker
PFord London .
QUEBEC
Montreal, Head Office - St. James St. Chateauguay Bsn. Shawville
‘ 1255 St. Catherine St. E. Hunti Sherbrooke
320 St. Catherine St. W. Lachine Ste. Agathe des
St. Denis St. Ormstown Monts
" 1330 St, Lawrence Blvrd. Maisonneuve St. Jerome
* 1866 St. Lawrence Blvrd. Quebec St. Johns
5 672 Centre St. "% St. Sauveur St. Jovite
Reauharnois Quyon Three Rivers
Bury Rigaud Vaudreuil
NE ¥ BRUNSWICK NOVA SCOTIA
St. John Halifax New Glasgow
ALBERTA .
Acme Donalda Il:::ombc :lmbcy
Brooks Bdgerton ue umsey
Calgary Edmonton Lethbridge Sedgewick
2nd St. B.  Alberta Av. Mannville Stettler
Camrose ** AthabascaAv. Medicine Hat Strome
Carstairs “* NamayoAv. unson Tofleld
Castor Bdson . Okotoks Trochu
Chauvin Hanna grh S mm
Coronation Hughenden ymon
Islay Redcliff Wainwright
Delburne Killam Red Deer West Edmonton
Wetaskiwin
MANITOBX S
Bran, acgre Oak Lake tarbuc!
Clrb:‘:.y =°fr|l T Portage la Prairi: Winnipeg
Gladstone Napinka Russel! Banner-
Hartney Neepawa Souris man _Av
SASKATCHEWAN
Antler Probisher Kisbey . Oxbow
Arcola Gainsborough Limerick Regina
Battleford Gull Lake Maple Creek Saskatoon
Carnduff Humboldt :elwll; ghgtu’navon
i oose Jaw ni
gaste:\d Kelvinhurst Whit
BRITISH COLUMBIA - )
Chilli i Sidney ictoria
Blh:“"c‘l l:::.m:tmlmter vancouver {North End)

Ganges Harbour Oak Bay Hastings St.

SUB-AGENCIES ~Ontario—Addison, C labogie, Frankville, Ha\\ks-
stone, London South, Lyndhurst, Muirkirk, Newington, Pelee Islan L.
Quebec—Napierville. Mariitoba—Austin. Griswold, ‘L;ludcr Sidney
Alberta—Botha. Czar. Saskatchewan—Dollard, MacNutt.

NEw York Acency—63 and 65 Wall Stieet ;
BaxkERs 1N GREAT Britaiw—The London Joint Stock Bank Limited
ToronTo Branci—A . B. PATTERSON Manager

-

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. MoLsonx MacPHersoN, President H. Ewing, Vice-President
. Geo. B. Drummond. D. McNicoll F. W. Moison
wm. M. Birks. W. A. Black E. C. Prart, General Manager,
W. H. DRAPER, Superintendent of Branches. E. W, Waup, Inspector

Beresrord PHEPOE, Inspector of Western Branches.
CaruisLe, Asst. Insprs.

H A. Harmes.

ALBERTA BRANCHES MoONTREAL
Calgary Exeter St. Thomas Cote St. Paul
Camrose Forest West End Brch.St. James St.
Bdmonton Prankford Bast End Brch. St. Catherine
Lethbridge Hensall Teeswater St. Branch

Britisu CoLumpia Hamilton Toronto St. Henri Br'nch
Revelstoke James St Bay St. Cote des Neiges
Vancouver Market Branch® Queen §t. W Maisonneuve

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

MANITOBA 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 | Sorel
Alvinston Meaford QuEBEC St. Cesaire :
Amherstoury - Merlin Arthabaska Sf. Flavie Station
Aylmer Morrisburg Bedford St. Lawrence
Belleville Norwich Chicoutimi l}nulcv:rd Brch.
Berlin Ottawa Cowansville St. Ours
Brockville Owen Sound Drummondville St. Thérése de
Chesterville Port Arthur Praserville Blainville

and Rivieredu Tetreaultville

Ridgetown _ .
g‘elm:m Sim‘coc Loup Station Victoriaville
Drumbo Smith's Falls Knowlton Ville St. Pierre
Dutton St. Mary's © Lachine Waterloo

. GreaT BriTAIN AND Coronies—London and Liverpool—parr's
B.mtozl::‘n.':;d‘“ Ireland—Munster & Leinster Bank, Limited. Australia
and New Zealand—The Union Bank of Australia. Limited. South Africa—

Sts Bank of South Africa, Limited. S
nel?;::i:;dnn.uﬂ — France—Societe Uenerale; Germany — Deutsche

. —Antwerp—La Banque ®Anvers. *China and Japan—-Hong
g::: an?!is‘gr::rnhm Banking Corporation. Cubs—Banco Nacional dg(_m.
AGENTS IN UNITED _STATES —-Merf’!s_.mu Correspondents tin all _

the principal cities" - —— :
Co‘il |tp' made in all parts of the Dominion, and returns promptly

ections remitted at lowest rates of exchange. Commercial letters
of Credit 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 D\‘Ll ARS
Toronto Street Toroato
ESTABLISHED 18%5.

The Hamilton Provident and
Loan Society

Capital Subscribed $2,000,000.00
Capital Paid-up % 1,200,000.00
Reserve and Surplus Funds .. 887,144.12
Total Assets 4,831,175.96

UEBENTURES issued for ONE OR MORE YEARS with
interest at FOUR PER CENT. per annum,
payhble halt-yearly. The ‘Debentures of this Society are a
leg;l investment for Trust Funds. Correspondence invited,

Head Office, King Strest, HAMILTON, Ont.
GEQ. RUTHERFORD, President C. FERRIE, Treasurer

»

THE ONTARIO LOAN
AND DEBENTURE CO.

LONDON INCORPORATED 1870 Canada

CAPITAL axp Uxpivipep PROFITS

1 0 DEBENTURES OFTHIS COMPANY
4 — ASSETS $7,780,000 — 4
TERM 5 YEARS—PAY INVESTORS 2

- $3,345,000

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

Before InVesting

You should enquire into .the past record and character
of every proposition. Large promised returns are
lnvanablv risky. Eliminate all risk by investing in
Debentures of the reliable old

Huron and Erie

Head Office & LONDON, Ont.

ESTABLISHED 1864
HUME CRONYN,
General Manager.

T. G. MEREDITH,K.C.,
| ‘President.

-

The Standard Trusts Co.

3468 Main Street, WINNIPEG
Saskatoon, Bd
President, J. T. Gordon, Bsq. (President, Gordon, Ironside & Fares Co.,

Head Office
Branch Offices ...

ton, Vi ver

Ltd.)
Authorized Capital .... $1,000,000.00 Reserve ...............5400,000.00
Subscribed and Fully Pald 750,000.00 Total Assets .... 12,750,000.80

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

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

WM, HARVEY, Managing Director

CREDIT FONCIER F.C.

Heap Orrice, MONTREAL

Omce for Omario, 42 & 44 Victoria St,, Toronto

Invested Assefs,
Over $39,000,000.00

Capital,
| $9,647,667.19

on improved farm and
ONEY TO LOANS ezt
est current rates and
on favorable terms.

Correspondence and personal interviews invited.

Canadian Guaranty Trust Company

Subscribed Capital - - - $590,000
Paid-up Capital - -# - $185,000
Head Office Brandon
Acts as Executor, Administrator, Trustee, Guardian,

Receiver, etc.

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

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

Special arrangements made with Insurance Companies
and Municipalities.

JOHN R. LITTLE, Managing Director.

Why Almost Two Hundred Corpo-

rations, Firms or Private Persons

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

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

THE EMPIRE LOAN COMPANY
WINNIPEG, CANADA
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STREET RAILWAY EARNINGS

Toronto Company’s Surplus—Municipal Ownership—
Civic Business Centres

Monetary Times Office,
Montreal, May 27th.

During his recent visit to Montreal to attend the meet-
ing of the directors of the Dominion Steel Corporation, Sir
Henry Pellatt commented upon the rumour that the dividend
of the Toronto Street Railway was likely to be shortly in-
creased. His attention was drawn to a statement to the
effect that while a dividend increase was in prospect, it was
not likely to be realized until after September i1st, when the
last instalment of the new stock issue of $1,000,000 is to be
paid. Sir Henry stated that there was no use talking abeut
a higher dividend for Toronto Street Railway, because it
was high enough, considering the earnings and obligations
of the company. Being asked whether it was not reason-
able in view of the fact that the surplus is mounting up year
after year, Sir Henry said :—

“You must temember that the company’s franchise ex-
pires in 1921, and between now and then a considerable
amount of bonds must be retired. Considering the amount
of money the directors haye to pay out in the next few years,
the surplus is not a bit.too big. It would not be big enough
if the dividend rate was increased.”

Toronto and its Transportation System.

Neither Sir Henry nor Colonel James Mason seem to
be impressed by the likelihood of Toronto city taking over
the Toronto Street Railway, according to the manner in
which they expressed themselves, nor that the measure of
municipal ownership of railways now in force in Toronto will
be highly successful. Sir Henry says that the city gets more
out of the street railway now, in the form of percentages,
than goes to the shareholders in the form of dividends, and
does miot think that the city could make that much if it ran
the street railway itself. Colonel Mason recalled the time
when the city took over the railway from Sir Frank S_mnb
and his associates, but was glad to retire from the business
and dispose of the system to Sir William Mackenzie, Mr.

. George Kiely and other associates, and he does not think

the experiment would be any more successful now.

Comparison Between Two Cities.

Concerning the Toronto Street Railway Company, _the
statement is made that earnings are steadily increasing,
although increases are not proportionately as large as during
the past few years, when earnings of one vear exceed those
of the previous year about $1,000 per day. The present in-

creases are below that figure. Railway
Comparisons made between the Toronto Street Railway

and the Montreal Tramways are, in this respect, altogether
favorable to the Toronto Street Railway, l_nasmuch as'the
Montreal earnings are showing a marked falling off, ranging,
according to various estimates, all the way from 8;,50@ tq
$3,000 a day. Comparisons are made between the earnings
of this vear and those of last year. The e_xplananpn is that
in Toronto the traffic all converges to a single point in the
centre of the city at the corner of King and Yonge Streets,
and the use of cars is mecessary by those who wish to ge:
to the centre. In Montreal there are several cen?re? o]
activity and these are within walking distance of their loca
residential districts, thus r-nablinsz'thr’ citizens tp economize
in this manner in times of depression

el A

GOST OF LIVING STEADY

The Départment of Labor’s index number ‘of wholec;ﬂc
prices stood at 136.8 for April as compared with 136.7 :‘;
March, and 136.2 in April, 1013. Eggs and butter dnrhr}
steeplv, grains averaged lower, cattle and.b»f were easier,
hogs. potatoes, sugar and molasses declined v\:hﬂe some
metals were lower. Fodder, canned salmon. onions, ﬂ?ur.
oatmeal. raw cotton, and horsehides advanced, and raw furs

averaged higher.

In retail priCCS a general decline in eggs and butter was

localities, but

veal, pork, sugar and coal and wood tended downward.

9
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THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

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

Alloway & Champion, Limited

BANKERS AND BROKERS

(Members Winnipeg Stock Exchange)

362 & 667 Main Sereet, WINNIPEG, Man.

THE TORONTO MORTGAGE COMPANY
Office, No. 18 Toronto Street
Capital Account,i$ /24.660.00 Reserve Fund, $488,000,00
: Total Assets, $3,204,097.67
President, SIR WM. MORTIMER CLARK, LL.D., WS, K.C.-
Vice-Pres.. WELLINGTON FRANCIS, K.C.
Debentures issued to pay 41%. a Legal Investment for Trust Funds.
Deposits received at 34% interest, withdrawable by cheque
Loans made on improved Real Estate, on favourable terms.
WALTER GILLESPIE, Manager

London & Canadian Loan & Agency Co., Ltd.
Bstasuisuep 1873 - 51 YONGE ST., TORONTO
Paid-up Capital, $1,250,000 Reserve, $565,000 Assets, $5.054,798

Debentures issued, one hundred dollars and upwards, one to five years.
4 per cent. Interest payable bali-yeariyn_ These Debentures are an
Authorized Trustee lovestment. Mortgage Loans made in Ountario, Mani.
toba and Saskatchewan.

W. WEDD, Jxr., Secretary. V. B. WADSWORTH, Manager

THE COMMERCIAL LOAN "AND TRUST CO.
Head Office - . . WINNIPEG
THOS. D. ROBINSON, President.  C. W. N. KENNEDY, Vice-President.

WESTERN MORTGAGE INVESTMENTS UNDERTAKEN
FOR CLIENTS.- Correspondence Solicited.
W. H. SPROULE, Manager.

5% DEBENTURES 5%

For a limited time we will issue debentures bearing 57, interest
payable half-yearly
The Dominion Permanent Loan Company

12 King Street West, Taronto
HON. 4. R. STRATTON, President F. M ‘HOLLAND, Gen. Manager

IF INTERESTED IN .

MUNICIPAL BOND

SEND FOR SAMPLE COPY

The Bond Buyer

The Authority on Municipal Bonds -
25 West Broadway - New York
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SASKATCHEWAN GENERAL

TRUSTS CORPORATION
Head Office - - REGINA, SASK.

Appreved by Lieutenant-Gowernor-in-Council as acceptable for
all Trust Company pur poses within the Province 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 73%7, on agency basis,
or 87 with unconditional guarantee of principal
and interest. ‘ Correspondence Inwited
Reference—Union Bank of Canada

The Stellling Trusts Corporation

EXECUTORS, TRUSTEES, ETC.

Board of Directors
W. S. Disnick, President E. D. McCaLrLum, 1st Vice-President
: Joun FirsTBROOK, 2nd Vice-President
" H. WappincToN, Managing Director
N. H. Stevess, A. H. Tasker, Dr. E. Jessop, M.P.P,, Wn. McBais,
W. L. Horros, J. W. Scort, J. A. McEvoy, ALECK CLARK.

Regina Branch Advisory Board
A. H. Tasker, E. D. McCarrum, W. M. Marmin, M.P,, T. J. HoW,
J. F. ANDERSON, M. B. PearT, A. W. SNIDER, CHAS. JACKSON.

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

Correspondence Invited 3
Heap OFFice: 80 KinG STREeT East, TORONTO

Volume 532,

WESTERN CANADA PROVIDES NEWS,

The North-West edition of Canada ‘Life Echoes, the in-
teresting house crgan of the Canada Life Assurance Com-
pany, deals in a comprehensive and picturesque way with
the . development of Manitoba, Saskatchewan, Alberta and
British (Columbia] Mr. McMaster, whose excellent editorial
work is| observed| throughout the May issue of Echoes, says
in his iptroduction :—

“One of the outstanding facts about Canada’s great and
growing West is that more ink has been spilt in its honor
than has heen sacrificed to the glory of all Canada. The
average person would be inclined to wonder why that should
be so, but he who reads the daily papers at'all regularly.
knows well enough. The fact is western Canada has during
the past ten years provided more real news towards the mak-
ing of interesting publications than has any country not in
the throes of war or political crises. It has presented to the
wotld as has never before been presented the wonderful ex-
hibition' of the birth, growth and development of a new na-
tion all within the small gpan of one lifetime.

-

BANK BRANCHES OPENED AND CLOSED.

During April 30 branches of Canadian chartered banks
were opened and nine closed. Since January ist, 1914, there
have been 8¢9 branches opened and 26 closed. Houston's
Bank Directory gives the following particulars for April:—

Branches Opened—3o.

T6% 10 1%

COMMONWEALTH TRUST CO. Limited

TUTHORIZED CAPITAL - - - - « = 92,000,000

YIELD

First Mortgaie Investments in sums
of $100 upwards,

From good Agreements for Sales,

10 to 20% with absolote security.

CORRESPONDENCE INVITED

Canada Life Building - CALGARY

»

TheWestern Trust Co.

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

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

1,005,000
ALan J. Apamson, President ;
Sir R. P. RoBuLiN, Vice-President

Acts as Trustéee, Administrator, Executor, Assignee,
Guardian, etc. 5

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.

Brigus. INfid. -~ ......: Bank of Nova Scotia.
Bromehead, Sask. . Bank of British| North America,
Clayburs, B.C. ...... Roval Bank of Canada.
Compton, Que. .. Canadian Bank of Commerce.
Estuary,| Sask.  ...... Standard Bank of Canada. X
Foremost, Alta, ..... Union Bank of Canada.
Gravelbourg, Sask. Banque. d’Hochélaga.

Hamilton, Ont. ...... Bank of Toronto.

Hazeltonl BC.. ...... Roval Bank of Canada.
Lawson, Sask, ...... Union Bank of Canada.

Laval Rapids, Que.
Madoc, Ont.
Montague, P.E.I. i
Montreal, Que., Daniel
and Bover Streets ..
Morewood, Ont.| ....
Notre Dame dels Vic-
toires| Que. . J......
Ponteix,| Sask. |......
Ouebec,| Que., St, Jean
Regina, | Sask.” ......
St. Gervais, Que. .
Ste. Justine (Co] Dor-
chester), Que,
St. Loujs, Sask.
Ste. Marthe. Que.
St. Nicholas, Que. ..
Thetford Mines, Que.
Thurso.| Que.
Tyne Valley, - P.E.I. ..
Vancouver, | B Co

Fourth Awenue and

Alma |Road
Victoria, P.E.I iy
Windsor| Mills, Que.

Banque d’Hochelaga.
Canadian Bank of Commerce.

" Bank of Nova Scotia.

Banque Provinciale du Canada.
Roval Bank of Canada.

Banque d’Hochelaga.
Ouebec Bank.
Banque d'Hochelaga.
Quebec Bank.
Banaue d’Hochelaga.

Banque Provinciale du Canada.
Conodia» Bank of Cnmmt‘rce.
Banque Provinciale du Canada.
LLa Banque Nationale.

La Brre N ationale,
Banque Provinciale du Canada.
Roval Bank of Canada

Canagdian Bank of Commerce.
Rank! of Navs Scotia
Banque Provinciale du Canada,

Branches Closed—o. i

Berthienville, Que.
Cienfueges, Cuba

Fort Fraser, B.C.
Foster. Oue, ........
Fraserville, Que.
Gowganda. Ont.  ....
Hazelton. B,C.  .....
Waltsh. Altaf | ...l...5.
Whitrievt Pier.! N.§

Banque Provinciale du Canada.
Bank of Nova ' Scotia.

Bank of Vancouver. .
Canadian Bank of Commerce.
Canadian Bamk of Commerce,
Ganadian Bank |of Commerce.
Bank! of Vancouver.

Mé¢rchants' Bank of Canada.

Bank' of Nowva Scotia.

! -1 e

i1 g3 s
The Chatham Gas and ‘Electric Company has offered

again to sel] its plant tp the city.
sl | v
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THE SASKATCHEWAN
Investment and Trust Co.

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

Estates Managed Administrators
Trustees, etc.

London, Eng., Office : 139 Canon Street, E.C.

Cable Address: Cabovesto. Codes: Western Union & A.B.C.

HEAD OFFICE SASKATOON, SASK.

Board of Directors :

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

Manager-Secretary .. W.H:CLARE,

THE FIDELITY TRUST CO.

HEAD OFFICB
Unlon Trust Bullding - WINNIPEG
) Capital - - $1,000,000
CHAS. M. SIMPSON, President and Managing Director

W. W. WATSON, Vice:President
R. S. EWING, Secreu(y

TRUST FUNDS CAREFULLY INVESTED

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

THE

Inmiperial Canadian

Trust Company

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

President,
Capt. Wm. Robinson,
Vice-Pressdents,
D. B. Sprague, Bsq.: B. F. Hutchings, Esq.: Sir Gilbert Parker,
London, England: Sir Douglas Cameron, Lieut.-Gevernor Prov. of
Manitoba.
Managing Dirvector,
W. T. Alexander, Esq.
Directors,

B. D. Martin, Bsq.: Stephen D. Lazier, Esq.; Hon. A. C.

Rutherford, Edmonton: F. H. Alexander, Esq.: B. L. Taylob,

Bsq., K.C.,M.P.P.: James Short, Esq., K.C.. Calgary: R.T.

Blliott, Bsq., K.C., Victoria, B.C.; Thos. S. McPherson, os

Victoria, B.C.; Jonathan Rogers, Esq.. Vancouver: William H.
Esq., Regina. 5

AUTHORIZED TO ACT AS

Crustee, Executor, Administrator,
Guardian and Receiver

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

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

=

A Trust Company’s Function

Every man who makes a will should avail himse}f
of the services of a Trust Company to act‘as his
executor.  The charge is no higher than whgn
an individual is appointed, and the testator is
assured of the provisions of his will being explicitly
carried out. :

THE TRUSTS AND GUARANTEE
COMPANY LIMITED

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

THE EASTERN TRUST/
COMPANY

Capital (paid up) and Reserve $1,210,000
Tmt Amts LR R N LA R X slﬁm,m

Established 21 Years

The efficient handling of an’estate
demands the employment of an
experienced executor.

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

General Financial Corporation.Canada

CREDIT GENERAL DU CANADA

i1 i » Antwerp—Belgium

S
i i
.

CAPITAL

x o : ; =
writes Government, Municipal and "Industrial Bon.

é‘li::telrce:‘lndustrial and Mercantile Concerns of Proven Earning Power

Deals in First Mortgage Bonds of Corporations in Canada and Abroad

Acts as Agent for [:vestment of Funds in First Mortgages on Improved Real Estate

83,000,000 y

A. GOUZEE,
Managing Director.

Correspondence lnvz'{ed 290 Garry Street, WINNIPEG
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Dominion Trust
- Company

Head Office - Vancouver, B.C.

BRANCHES:

Vancouver, B.C., Victoria, B.C., Nanaimo, B.C., New
Westminster, B.C., Calgary, Alta., Regina, Sask., Winnipeg,
Man., Halifax, N.S., St. John, N.B., Charlottetown, P.E.L,
Montreal, Que., London, England, Antwerp, Belgium.

Subscribed Capitaliceeecsdececssees $2,500,000
_ Paid-up Capital ..oeenaveeet ceevees+$2,167,570
Reserve and Undivided Profits ..... .$ 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 T§7%.
Deals in Municipal and industrial debentutqes.

INCORPORATED 1889
Subscribed Capital - $1,000,000.00

Portreal Trust €

Paid-up . - - 729,575.00
Reserves - - 500,000.00
DIRECTORS
Hon. N. CURRY E. L. Prase

H. S. Hout, Pres.
ROBT. ARCHER, Vice-Pres. Hon R. DANDURAND James Repmonp

Sir W. M. AITKEN, M.P. F.P Jones F. W. Ross

J. B. ALDRED Wu. MoLsoxN Hon. W. B. Ross

A. J. Brows, K.C. MACPHERSON A. Haic Sims
C.B. NEn. STUART STRATHY

FAaveTTE BROWN :
GEO. CAVERHILL Huocn PATON

V. J. HUGHES, Manager

MONTREAL TORONTO HALIFAX

B ST

™e UNION TRUST CO

A
Head Office and Safety Deposit Vaults LIMITED
TEMPLE BUILDING - - TORONTO

Branches : Winnipeg, Man., Cor. Main and Lombard Sts.
London, Eng.,75 Lombard Street
$950,000

Capital Paid up - $1,000,000 Reserve Fund -
Assets, Trust Punds and Estates - $14.360,059
Board of Directors—H. H. Beck, President. Hon. Elliott G. Steven-
son, BE. E. A. DuVernet, K.C., Vice-Presidents; Charles Magee,
Chairman of the Board: Hon. Samuel . Barker, M.P.,P,C., Henry F.
Gooderham, Right Hon. Lord Hindlip, Charles H. Hoare, 8. F.
Lagier. K.C.: George S. May, J. H. M nell, M.D. : J. M. McWhin-
ney. Right Hon. the Earl of Onslow, H. S. Strathy.
Chartered Executor. Administrator. etc.
Agents for sale and managemert of estates.

4 per cent. Interest paid in Savings Pepartment subject tocheque

W. R. ARNOLD, Managing Director. | G20 A KINOS%:r.l 3. M. leWHlNlllY..M
Assistant Manager. General Manager
!

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

- B. C. Timber

363 Million Fir, balance Cedar, "Spruce and Hemilock]

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

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

Cruisers report and maps on application.

WESTMINSTER TRUST
LIMITED

NEW WESTMINSTER, B.C.

BRITISH AMERICAN
TRUST CO., Limited

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

Capital Paid up .... $250,000.00

Surplus and Reserve 194,450.00

- Total Assets ....... 669,187.74
Financial Agents Executors and Trustees

Investment and Deposits Received
Insurance Brokers Estates Managed

Head Office : Vancouver, B.C. Correspondence.
Branch Office : Victoria, B.C. Solicited.

C(;Iumbia Trust Co.

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

Investments in Real Esmte, Mon;uei, Indusirial
Stocks, Bonds and Debentures, Timber Lands.

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

The Title and Trust Company |

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

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

Chartered Executor, Trustee ete.

Authorized to act as ADMINISTRATOR, RECEIVER;

LIQUIDATOR, GUARDIAN, ETC., without giving .
Inquiries solicited. Rates reasenable.
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MANUFACTURERS CULTIVATE HOME MARKETS

British Columbia Housewife and ‘‘Italian’’ Spaghetti—
Railway Construction Advances 18

(Staff Correspondence.)
Vancouver, May 23rd.

Nothing is more indicative of business in mining than
the report of the local assay office which shows that the
receipts for this year to date are 10 per cent. greater than
for the whole of last year. One reason for thLis is doubtless
the elimination of the charge which previously had the effect
of diverting some of the gold to Seattle. It was only a small
percentage, but it was sufficient to influence miners to go to
Puget Sound. The marketing of gold brings good business,
for the miners are paid cash and considerable of it is
spent in the city. Apart from that the increase would indi-
cate that production is not falling off to a large extent. It
is only when such figures are made public that one is able
to note how the output is being maintained.

Representation is being made at Ottawa for the estab-
lishment in Vancouver of a Dominion land office in view of
the possibility of immigrants coming to this port when the
Panama Canal is opened. It is probable that with the open-
ing of the Peace River district people will come this way, and
it would facilitate matters if an office were located here.

People want land, if they can get it. Following the
opening of a tract at Malaspina for pre-emption, another
area in the Salmon River district is to be opened next Mon-
day. For ten days previous to this date men were waiting on
the court house steps so as to be first in the line for selec-
tion. The Vancouver board of trade is taking an active part
in the land settlement question.

British Columbia Manufactures,

British Columbian manufacturers are losing no oppor-
tunity to impress on the public the advisability of using
home-made products. The association includes all the man-
ufacturers both on the lower mainland and Vancouver Island,
so that the markets in the coast cities are carefully looked
after. - Foreign products have been the rule here. A man-
ager told 7he Monetary Times of an instanve of how people
apparently prefer something made elsewhere. A local brand
of spaghetti was put on the market, and proud of their
product the manufacturers had their name on the box. A
housekeeper saw the brand at her grocer’s and she tried it,
butr reported adversely. Evidently others did also, proving
that a maker has little honor in his own country, for the firm
got out a new package, taking off their name, and labelling
it “Finest Italian Spaghetti’”’ In one instance, the same
woman who had said the other was no good tried it, and
declared it was ‘‘the loveliest she had ever tasted,” not
knowing it was the same brand. Acting on the knowledge
that British Columbia products are not behind any other in
quality, the manufacturers are making a determined cam-
paign to interest the public. The latest move is the resolu-
tion of the board of trade that the Burrard Inlet Tunnel and
Bridge Company be urged to insert in the contract for the
construction of the bridge across the Second Narrows a

- clause to the effect that the iron and steel for the bridge

be fabricated in Vancouver, where there are two companies
. * . qye

which have a combined investment of over a million dollars

in plant,

Electric Railway’'s New Manager.

Mr. George Kidd, comptroller and treasurer of the Brit-
ish Columbia Electric Railway Company, has been appoint-
ed general manager, succeeding Mr. R. H Sper!mg,.who has
been promoted to London to be assistant to the chairman of
the board of directors. The company inmmurnte'd_ the p?llr\'
some years ago of moving up its manager in British Colum-
bia to London, so that there would be at least one man on
the board who had an intimate and extended knowledge of
conditions on this coast. The.company operates not only on
the lower mainland of the province, but also in and about
Victoria, and the general manager would have a close per-
sond| acquaintance with every phase of provincial conditions
as they affect the company. Such action helps to {disarm the
criticism that directors in London of companies operating
in British Columbia do not know actual conditions here ex-
cept -as they might learn of them from casual visits. Mr.
Sperling : for instance, would know every foot of the systems
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Trust Company Service

This Company acts as Executor, Trustee. Guardian and Pri.
vate ; a8 Trustee and Registrar for Bonds and Transfer
Agent Stocks: as Agent to pay Dividends, Coupons and
Bonds : and as Agent to full X

THE CROWN TRUST Company

148 ST. JAMES S7T.. MONTREAL

Guaranteed Investments

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

THE

TORONTO GENERAL TRUSTS .
CORPORATION

Bay and Melinda Streets

TORONTO

THE ROYAL TRUST COMPANY
HBAD OFFICE, MONTREAL
Capitsl Pully Paid - - $1,000,000
Reserve Pumd - - = 1,000,000
BOARD OF DIRBECTORS
H. V. Meredith, Sin H. MowTAOU ALLAN

: R. B. Axous
President A, BAUMGARTEN

. y A D. Brarrawarrs
Sir Wm. % Van -Horme, 3 % Devasews
K.C.M.G. s C. B. GorboN
Vice-President Hon. Sir Lonen Govin, K.C.M.0,
S SPSE— E. B. OREENSHIELDS

"TORONTO BRANCH SR Hommzn

of M g =. chlwnv .
Yonge and Queen Streets. 5.7 6. Suavonwssxy, K.C.V.0.
" M. S. L. RICHBY, S Frepemick WiLLians-Tavion
wANAGER

Our Remuneration as Executor

THI—Z remuneration allowed by the Surrogate Court -to a Trust Com-
pany acting as Executor, Administrator or Trustee is the same as
that allowed to a private individual acting in a like capacity Thns'(,om-
pany, with its financial responsibility, wide experience and gﬂ\cmnt
staff is an ideal Executor. We invite correspondence or confidential

discussion

fioral Qrust
E)Tgompauy Simifed

18-22 KING STREET EAST .. TORONTO

EpmexToN SASKATOON Rl:lll

MONTREAL WismireG

.
et
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THE GREAT WEST
PERMANENT LO’AN

COMPANY
. Paid Up Capital ... $2,356,025

652,750
e 70480,339

Reserve
Assets

5% Debentures
An Authorized Invesq:(lgnt for
Trust Funds. Full information
upon request. :

Victoria

Winnipeg Toronto
Regina Calgary Vancouver

monton Saskatoon

Edinburgh, Scot. and London, Eng.

2

INVEST YOUR MONEY
IN |
AGREEMENTS FOR SALE

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

Corvespondence Inwited.

Sterling Mortgage Investment Co., Linﬁte‘d

800 and 802 Sterling Bank Bldg. WINNIPEG, Man.

THE SASKATCHEWAN/

MORTGAGE CORPORATION

REGINA, Canada
$2,000,000

1,150,000
700,000

Head Office

Authorized CapiAtal Svie ik
Subscribed Capital csoe
Capital Paid up and Reserve

- J. P. Bole, President. Robert Sinton, Vice-President. . Hon. A. P..McN.b,

J. A. Allan, P, J. James, G. E. Taylor, F. N. Darke, A. E. Whitmore, Joseph
Cornell, C. V, Smith, Managing Director. i

TIMES

Volume j52.

of railway and electric lighting and power, since before he
was general manager he was chief engineer.

Construction is being pushed of the Kettle Valiey line
of railway, which will give a more direct connection between
the coast and the southeastern part of the province. Steel
is laid westward to a point near Kelowna and grading is
done much further than that. The portion over the Hope
Mountains will be the last to be done, and when that is com-
pleted ¢verything else will be ready. Under the agreement
with the government this grading is to be completed by De-

.cember 1st. The road will be operated by the Canadian

Pacific Raitway and should be one of the important lines com-
structed in the province in recent years.

Good progress is also being made with the Pacific Great
Eastern north from North Vancouver. It will connect with
the Grand Trunk Pacific at Fort George, and will be virtually
the branch south of that new transcontinental to Burrard
Inlet. Already trains are being run west from North Van-
couver 'to suburban settlements.

B i

BUSINESS OF TEN CENT STORES

R

The business of the F. W. Woolworth Company in its
680-odd stores, several of which are in Canada, where the
price of goods is limited to ten cents, produced some astonish-
ing resilts in 1913, when total sales of $66,228,072 created a
new high record for the annual turnover. The gross earn-
ings of the Erie Railroad, amounting to $62,647,359, were
83,380,713 less than Woolworth’s ; the New Haven road, with
$68,613,503, was only $2,385,431 ahead, while the Adams Ex-
press Company, with approximately $35,000,000 g10ss, showed
earnings slightly more than 50 per cent. of Woolworth’s,
Sales of jewelry of the 5 and 1o-cent variety, amounted to
82,500,000, a GTOSS business which few jewelers can boast of,
says the Wall Street Journal. The country is now musically
inclined and in furnishing its supply of the demand the Woo'-
worth | Company sold: $1,500,000 worth of sheet music.
candy counters were the Mecca for sweet-tooths and resulted
in sales of $8,500,000 worth of confections. : :

“The Woolworth stores in 1913 distributed 1,200,000 ten-
cent bottles and 360,000 five-cent bottles of peroxide of
hydrogen. They sold 43,000,000 clothes pins, or enough to
fill forty freight cars. The 27,576,000 pair of hose -sold dur-
ing the vear furnished one out of every four persons in the
United States with a pair of stockings. The many mysterious
ways in which women use and lose hairpins resulted in' the
sale of 372,000 pounds of that commodity.

il

EMPIRE LIFE INSURANCE COMPANY.

.

The first meeting of the shareholders of the Empire Life
Insurance Company of Canada was held on Monday, May

_ 18th, when the following gentlemen were elected directors

of the permanent board:—

President, Sir Henry M. Pellatt, C.V.O. ; vice-presidents,
Hon. ' Thos. Crawford, M.P.P. and Mr. Hugh Blain, of Eby
Blain. Limited; Mr. R. A. Bayly, barrister, of London, Ont.,
Dr. C. W. Clark, director of the Empire Loan of Winnipeg,
Mr. John T. Ross, president of the Quebec Bank, Quebec,
and Mr. George Boyd Wickes.

Whilst the company has power to carry on the business
of| life insurance in all its branches; it has been formed for
the special purpose of granting insurance to sub-standard or
under-average lives, which class of business two well-known
companies in Great ‘Britain and in the United States have
written and specialized in for, many vears. 5

Recognizing the importance of medical selection and fol-
lowing the practice of the companies that havé-so success-
fully specialized in this businéss, the directors have appoint
a strong advisory medical board, consisting of the following:

]. Algernon Temple, M.D., Chas. Sheard. M.D. and A
A -Macdonald, M.D., and they will be further assisted by T.
F. McMahon, M.D., as the medical referee of the company-
The ‘managing director is Mr, George Bovd Wickes, formerly
with! the Royal Insurance Company and the actuary and se
-etarv is Mr. R. W. Barton, A.L.A,, for many vears he
the actuarial department of the Clerical, Medical and o
eral | aSeompahy which has for go vears successfully gra
srotection to thousands of lives that have not meas_uredjﬁp
to the strinzent requirements of the present regulations 1
yosed by ordinary life offices. :
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67, FIRST MORTGAGE BONDS

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

PR T a—

F Total authorized and issued $500,000. “Assets over three times the

pire Life i 1 boad issue. Current net earnings over four times the bond interest. . 3
jay, May PRICE 100 AND ACCRUED INTEREST

directors

Descriptive Circular on Reguest

Wi C. MEREDITH & COMPANY, LIMITED

on, Ont., MONTREAL, Can. LONDON, Eng.
Vinnipeg, '
Quebec,

business
rmed for 7 ¢
yndard or ‘

om | e WHY BONDS ARE
SAFE INVESTMENTS- |

 SUC o INVESTMENT BANKERS

appoint This booklet contaias information which thirty

;]1(;:’;“1:. CANADA lNDUSTR'AL BOND years' experience has shown to be gf value to

corporations, trustees and others who are inter-
ted by T. ested in investment securities. It will be sent

company- CORPORAT'ON. LIMITED free on request.

~ formerly

,head o - N. W. HARRIS & COMPANY

and Gen- 5 Bay Streat, 17 St. John St. 39.41 New Broad St.

v granted TORONTO MONTREAL LONDON, Eng.
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\tions 10 —

Incorporated, Boston

157 St. James Street ; 9 MONTREAL
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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 to-day.

Greenshields & Company

Members Montreal Stock Exchange
Dealers in Canadian Bond Issues

16 St. Sacrament St., MONTREAL. LONDON, Eng.

We own, and offer, subject to sale,

WEST KOOTENAY POWER
AND LIGHT COMPANY
62 First Mortgage Bonds

DUE 1940
Net Earnlings year ending August 31, 1913, over THREE
AND ONE QUARTER times BOND interest.
Price: To yield over 5.407.

NESBITT, THOll_\limSiON & COMPANY
mVBSTMBNT“:ANKBRs
Two Twenty Two St. James Street, MONTREAL

\Anderson, Lunney & Co.

Westerfi*Canada Investments, Bonds,
Debentures, Morigages, Real Estate.

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

Correspondence. Soficited— English, French, Cerman

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. 5
Apply for list of Western Bond# for comparison before

buying other securities. 1

1

—

ONE Oi" OUR PRESENT OFFERINGS:

City of Port Coquitiam, B.C.

59 Debentures

Due Ist June, 1943. Intérest payable 1st June and_Dec.
Denominations $100, $500 and $1,000.
PRICE : 86 and Interest, yielding over 6%.

Full particulars on request.

C. H. BURGESS & Co.

Traders Bank Bldg. . .o TORONTO

Morton, Bartling& Co.

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

PRINCE ALBERT
SASKATCHEWAN

Punds invested for clients in guaranteed first mortgages on Prince Albert
City improved business and residential properties to
All mortgages covered by fire

70/ INTEREST PAYABLE insurance a:d prottct:":'!
o MALF.YRARLY t the amount of the mort

o increasing
We undertake to make prompt remittances 0 incipal and intecest
payments and guarantee repayment |of principal and interest.
Reference — ROYAL BANK OF CA)}ADA. PRINCE ALBERT

\.

NEELYS LIMITED

* Real Estate of the Better Class

CAPITAL : = $100,000
Directorate =
HON. SENATOR RATZ, President T. A. NEELY, Vice-President
D. M. MARTIN, Managing Director W. N. MUNRO, B.A.
A. J. BAILEY, 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. GrRAHAM BROWNE & CO.
222 | St. James Street 3 MONTREAL

/
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WESTERN FREIGHT RATES l

I.

There Should Be No Issue Between Eastern and Western
Canada

There is, pr rather should be, no issue whatever between
eastern and western Canada although much has been said
of tailway benefits to the east and extortion practised in the
west, on the one hand, and sacrifices made by the east for
the| west on the other, states Mr. H. L. Drayton in the board
of railway commissioners’ decision on the western freight
rates question,

The fact that the initial railway construction of the west
wag made possible by cash payments or credits contributed
in fargc part by the east does not of itself afford the slightest
pretext for a higher freight rate in the west, than in the east
of Port Arthur, nor as a matter of fact is the east benefited
oy a high freight rate in the western provinces. “On the
contrary there is no room for question but that the opening
up and railway development of the west has been of great
benefit to the east, and as the railway construction in the
west has benefited the east, there is no question at all but that
lower freight rates from Port Arthur west will, in proportion,
benefit the eastern shippers. UTonversely it is just as true
that the western producer is also interested in the maintenance
of [such low rates in eastern Canada as will enable him to
reach the world’s markets at/as little cost as possible,

Bath Sections are Benefited.

| The proposition cannot seriously be advanced that the
west should pay the east any real or fancied debt by way of
an| increased or unreasonable freight rate. The injury re-
sulting from such a rate to eastern as against western
Canada differs only in degree. Both are alike advantaged,
first, by proper-and adequate transportation facilities, and,
seqondly, by such reasonable and fair rates as will enable
alli parts of the country ito take the fullest advantage of such
fadilities, with the best measure of- profit to the producers.
The only interests benefited by an extortionate rate in west-
ern Canada would be those of the railway companies.

{ The argument, however, has be¢n advanced that the low
rates in the east are made possible by excessive rates in the
west. ‘More extended reference is hereafter made to the rate
sitiation in eastern Canadh, but as at the outset the board
of railway commissioners is of the view that the suggestion
that the interests of different sections of the country are
antagonistic one to the other should be dealt with apart from
any question on which there could be fairly any room for
difference of opinion.

Commenced Twenty-Eight Years Ago.

| The Canadian Pacific Railway Company first commenced
opérations in the west. The main line was opened, Mont-
real to Vancouver, June 28th, 1886. In this connection it is
only necessary to consider the operations of the Canadian
Patific, the Grand Trunk having no western lines and the
c‘?ﬂdian Northern no eastern lines until a comparatively
recent date.

| Prior to the time the Canadian Pacific commenced its
operations, it is beyond all question that no proportion .of
western earnings went to pay eastern Yosses. The board
was not constituted until February, 1904, and tariffs were
00t completely filed until December 1st, 1904. The records
of (the board, therefore, do not themselves show what
changes were made in eastern tariffs between 1887 and De-
cember ist, 1904. The evidence, however, is that, when the
Canadian Pacific commenced its railway operations east of
Fott William, it simply adopted the rates then obtaining on
O!hef lines, and that eastern rates were not cut in order to
hide excessive western profits that might be earned in the
futiire or to advantaze the east at the expense of the west.

| Apart from the evidence, as a matter of fact the Cana-
dian Pacific’s financial position would not have admitted such
a dourse of action. TIts dividend in 1887 was 3 per cent.
This was raised in 180 to.5 per cent.: in 1805 no dividend
‘h,at""'e" was paid: while in 1806 and 1897 the dividend was
:"_,’p,‘.r cent.; in 1898, 434 per cent.: in 1800, 4 per cent.; In
190y, it was raised to 514 per cent.; and again raised, in 1903,

ROYAL SECURITIES

MONTREAL
QUEBEC ST. JOHN HALIFAX

Steel Company

of Canada
WA
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

CORPORATION
Limited

OTTAWA
LONDON, ENG.

WE OWN AND OFFER

$8,176.00—5%—10 Year
2,500.00—6%—15 Year

TOWNSHIP OF MAIDSTONE,

ONT. " (County of Essex).
DEBENTURES

Assessed Valuation for Taxation, $2,305,176.00
Total Debenture Debt - - - 58,542.07
Area—44,000 Acres a Pepulation—2,200

The Township of Maidstone, Ont., is located
in the County of Essex, in the heart of practically

the most fertile farming and fruit producing
country in the province of Ontario.

The Township's shipping facilities are sur-
passed by none in County of Essex, and excellent
markets are provided close at hand in Windsor
and Detroit.

We recommend these debemtures as
a sound comierwative investment.

WRITE US FOR COMPLETE PARTICULARS.

iBsoN & CoMPANY

’ LIMITED

INVESTMENT BANKERS

CANADIAN PACIFIC RAILWAY BUILDING
TORONTO
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C. H. MACAULAY

Macaulay & Nicolls

INSURANCE, FINANCIAL
AND ESTATE AGENTS

414 Seymour St. - VANCOUVER, B.C:

- REPRESENTING —
Connecticut Fire Insurance Co.
Springfield Fire and Marine Insur-

ance Co.
Scotia Fire Insurance Co. Liverpool U
::l':tioo h:sunnee Co., Ltd., of ' Fireman's Fund Insurance Co.

London, England

J. P. NICOLLS, Notary Public

eaned.

For Choice Warehouse
or Industrial Sites

In any flourishing Western
Canadian Cities, see

McCUTCHEON BROS.

HEAD OFFICE ! ;
107 8th Avenue Went - CALGARY
Branch Offices :
Edmonton, Alberta ; Moose Jaw, Saskatchewan ; Regina,
Saskatchewan ; Winnipeg, Manitoba ; and Toronto, Ont.

British Columbia
Contains 252,800,000 acres of rich farm and fruit lands,
timber, mineral and coal lands, which railroads now
building will open up to settlers and investors.

We specialize on British Columbia Investments, and can

tell you aboutyppportunities to GET IN AT THE BE-

GINNING in town lots, townsite subdivisions or farm,

timber, coal lands and water powers, wholesale
or retail.

Your name and address on a post card will bring you

valuable information FREE !

WRITE OR CALL

Natural Resources Security Co., Limited
Paid-up Capital $250,000 2

Joint Owners and Sole Agents Port George Townsite
and Hubert Townsite

624 Vancouver Block, Vancouver, B.C.

OSLER & HAMMOND, Srocisnonsse.s

21 JORDAN STREET, TORONTO

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

Osler, Hammond & Nanton

STOCKBROKERS & FINANCIAL AGENTS

Corner of Portage Avenue and Main Street, WINNIPEG

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

g
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Volume sa.

to 6 per cent These returns of themselves wculd seem
sufficient to indicate that no voluntary Eenefactions were
made by the Canadian Pacific to the people of the east at
the expense of the people in the west dnd as a matter of fact
so far as the board has been able to discover none wg-g'
made. - ‘

Continued as They Were.

An examination of the different tariffs voluntarily put in
by railways, or ordered by the board of railway commissien-
ers, .since Decembeér ist, 1904, shows that eastern rates have
in the main continued as they were before the Canadian Pa-
cific Railway had the undoubted advantage of the western
business. - Many commpdity rates ve from time to time
been put in and withdrawn, such rateg being made from time
to time having regard to the exigencies of business and
changes in business, in some instances ‘making substantial
reductions and in some instances by| their cancellation sub-
stantial increases. They however ¢ uld not be related to
western earnings nor do they affect the structure of western
rates. Minor changes to local points for short distances have
of course, taken place in the east qut as they have in the
west. The result is that abuses flowing from undue discrim-
ination have been rectified by the board, but no general
change has been made in the rate basis in the east, except
that worked by the board’s judgment in the International
Rates Cost, with the further result| that no reductions in
any rates have been made either by the railways voluntarily,
or under the board’s order in eastern rates as a result of
railway operations in the ‘west.

Westefn Rates not Result.

The rates in eastern Canada. may be low, perhaps at
certain points too low, even in view| of its geographical ad-
vantages. It cannot fairly be said, however, that these low
rates - are im any manner the result of excessive western
rates. They are practically the rates which applied long be-
fore the profits of western railway operations had anything to
do with Canadian railway resources. | It may be that the in-
evitable results of an inquiry such as this is to raise section-
al issues. | They are none the less unfortunate and much to
be deprecated. In my view, however, the injury worked by
a railway, or by anything else to a part of a country isina
degree an injury to the whole and that the manufacturer in
Montreal would probably be as much advantaged by a gen-
eral cut ih freight rates west of Fort William, as a shipper
in Winnipeg would be. To any ge?eral principle some ex-
ceptions can of course be made. For example:—It is un-
doubtedly true, that so far as the strictly local rates-of the
west are concerned, an excessive rate here - works an injury
which is | peculiar to the western shipper.  Although no
proper evidence has been given on /the point, the volume of
business carried on these local rates apparently amounts t0
but a small part of the whole.

el

WESTERN CROP REPORTS.

From 136 points in western Canada, reports of the Mani.
toba Free Press, show that practically all wheat is seeded.
The condition of the ground at seeding was almost univer-
sally good; a few points stated that it was too wet. Only
11 points reported need of rain. The dry points were mainly *
in Alberta and south-western Saskatchewan.

The reports indicate that there is little, if any, increase
in the adreage. Tf there is any increase, it will not €xc
s per cent. Forty-three points report the acreage the same
as last yvear, 32 points report-it as less than last year, 30
points report increases of 5 to 10 per cent., and 10 points
report larger increases. The larger increases are all points
where the acreage was comparatively small last year, W
the decreases are mainly at points where acreages have.
very large. The points reporting acreage unchanged aré
largely in Manmitoba and the older parts of Saskatchewal,
where the wheat acreage has been fairly stationary for some
vears. The provincial estimate of | acreage for last yeal,
the time of seeding, was 10,225/000 acres. A grati b
feature . of the report is that comparatively little wheat b3S
been sown on stubble.

Reparts received from correspondents indicate that the
crop of 1913 has been almost completely sold O_l“._'be ho
ings in the farmers’ hapds being exceptionally light.
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OARES-GRAY REALTY LIMITED

Successors to OAKES LAND COMPANY
\

Central City Property ‘and
Winnipeg Suburban Acreage
ARE OUR SPECIALTIES

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

ADDRESS—

300-306 Electric Chambers, WINNIPEG, Maa.
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TORONTO LONDON DUBLIN
Onnno England Ireland

Tne Alliance Investment Co.

(CANADA) 'LIMITED
INCORPORATED 1906.

Western Investments of all Kinds
711 FIRST HISAEI'O"\:;., CALGARY

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

Real Estate
Investments

-Busmess Sites
Federal Securities Corporation

Limited
$26-932 Traders Bank Building .. TORONTO

For Safe and Profitable
Investments in

SASKATOON- CITY
PROPERTY

Business Sites — Wholesale Sites — Residential
Property or Qukncbomn 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

LOUGHEED & TAYLOR, Limited

CALGARY, Alberta
Financlal, Rental and Estate Agents

Corrnpond:nce solicited from parties having funds to invest on first

Mortgages. Satisfactery returns and unquestionable security offered.

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

G.S. WHITAKER & COMPANY

Limited
Financial, Rental and Insurance Agents

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

CALGARY id CANADA

Royal Canadian Agencies, Limited

(Members Winnipeg Stock Exchange)
DIRECTORS :
W.SANFORD EVANS, J. C. McGAVIN, H.F. MYTTON, J. M. SAVAGBE,

" SecmrETARY, N. J. BLACK
INVESTMENT BROKERS

30 Union Trust Bidg. - WINNIPEG, CANADA

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

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

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

- Saskatoon

Investments

ANE S. Q/Aﬂlle/‘,:#
/FR . Cahill Bidg,

AT Saskatoon, Sask.

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 LONDPON (Fag.)
30 Torowto ST. § Corruar Coumr

The Canadian Appraisal Co., Limited

SCIENTIFIC VALUATIONS FOR INSURANCE
FINANCIAL AND OTHER PURPOSES.
Correspondence solicited,

Head Office: 4 HOSPITAL ST. MONTREAL

McKINNON BUILDING .. i TORONTO

OLDFIELD, KIRBY & GARDNER
mvu*r*un SROKERS
Canadian Managers: f w' N N l P EG

InvesTmenT CorporaTion oF Caxapa, LTD.
Office :
4 Geuar Winguester Steesr Lospox, B.C.
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Cut out and mail this Coupon to

in value in one year,

RIGHARD LONEY & CO.
Limited

47 Main Street, Moose Jaw,
SASK., CANADA

<Owners of Britannia Park

The Industrial Section of Moose Jaw, which will double

Please send me full particulars of this property.

Address .....cood0000000s000ise SR A 5

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

Volume 5a2.

GENERAL |
CORPORATION, LimiTep

CONCERNING

PORT ARTHUR

We have some carefully selected investment buys
it Port Arthur Real Estate, being Central /Business
Property, Industrial Sites and Waterfrontage.

CONSULT US. .

REALTY

PORT ARTHUR, Cansds

LN

We can place your funds in Al first Mortgages on choice improved
property, at less than 50% of conservative valuation, i
- purchase for you good

BROOK & ALLISON, Financial Agents {
P.O. Box 94 - .

REGINA

interest, or can
Agreements for Sale yielding high rate of interest.
For further particulars apply :

- REGINA, SASK
Reference:—Dun’s and Bradstreet’s

PACE, HARRISON & MILLAR

Insurance Engineers, Real Estate & General Financial Ageats
S Expert Valuators Investments
Keewayden Bldg., Portage Ave. E., WINNIPEG, Can.

References, Bank of Hamilton

G.

49 MAIN ST., WINNIPEG, Man.

J. LOVELL

Broker and Financial Agent

PHONE 7966

FRANK B. MOFFET

Lands

Weyburn,' Sask.

Loans Investments Insurance

BELLAMY INVESTMENTS LTD.

202 C.P.R. Byllding

Funds invested in First Mortgages and Agreements
for Sale
Correspondence invited
Edmonton, Alberta
Reference—Merchants Bank of Canada

Agencies wanted.

REGINA INVESTMENTS

First Mortgages—Improved City and
Farm Property —  Estates handled '

J. R. PEVERETT AGENCY
Esta

P.O. blished l‘% Reference—
6418“  Bank of Nova Scotia, REGINA, Cas.

Large and small sums -
invested on impro

ROSS & SHAW

Real Entate and  ace Brokers first mortgagesecurity
" “-':'n'-::‘aal Agents at current rates.
Specialists in BRITISH COLUMBIA FRUIT LANDS

432 Pender St. West - VANCOUVER, B.C.

VICTORIA, B.GC
Offers exceptionally good opportunities for capitalists and
investors for safe investments in hi
Property, valuable Building Sites,
of Land.
Victoria, B.C., Canada

L

TRACKSELL DOUGLAS & CO.

SASKATOON

THE COMMERCIAL CENTRE OF SASKATCHEWAN

Bdinburgh Life Assr.
Caledonian Insr. Co.
Scottish Insr. Corp-.
Mortgage Co. of Canada
Gen. Fincl. Co. of Can.
INSURANCE

¢ WAGHORN,
GwYNN&Co.

Stockbrokers, Finanecial & Insurance Agents oo i o ier German In

Caledonian Insr, Co,

National Plate Glass

C‘noice’_Parm Lands, Business, Residential and Trackage Property ‘ i: (ﬁ ‘
HIGH-GRADE lNVBSTMBNT;or g Write for particulars W&M- s . ;
A. H. HANSON & CO., LIM TED C il st Dancowser:
SECOND AVENUE SASKATOOBE. Sask. a0 - - —
Repr 1 L
TOANS Hornibrook, Whittemore & Allan

General Insurance and Mortgage Agents

CALGA }l ¥ - i

Delaware Underwriters, Philadelphia. Bquitable F ire& -;'olrk.

Insurance Co. Germania Fire Insurance Co. of N'”huur
Rochester German Underwriters Agency. Yorkshire

ance Company Limited. .
Agents wanted at unrepresented points in Alberia & Sashatchewan

VANCOUVER and LONDON, England
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0/0 DEBENTURE

INVESTORS
should wprite

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

WINNIPEC'S FINANCIAL POSITION.

Discussing Winnipeg’s financial position, Mr. John Stovel,
fetiring president of the local board of trade, said:—*“Win-
nipeg's total assessable real property in 1913 was almost
$260,000,000, while exempted property of over $40,000,000
would bring the wgrand total up to $300,000,000. This
means well over a two-fold growth in five years, the 1908
aggregate being under $125,000,000. In 1913 the tax rate
was| struck at 13 mills, as compared with 15 mills five years
earlier, and 21% mills ten years ago. That the doubling of
assessment in five years has not been a fictitious bolstering
up of 'values seems evident from the fact that population in
the 'same interval -has increased from about 118,000 in 1008
to 210,000 Or more in 1913.

“The city’s gross debenture debt at the close of 1913 was
about $37,000,000. Adding the recent 1014 stock issues
brings a total of a little over $42,600,000; and deducting the
$700,000 or so paid off in April of this year, leaves $41,900,-
000.| Taking-the estimated population at 210,000, gives a
gross ,per capita debt of $200. But over and against the
foregoing gross liability of nearly $42,000,000 there are im-
porthnt assets to be considered and certain other deductions
to be made in arriving at the net debenture debt.

#City Corporation Counsel Hunt, recently addressing the
Credit Men’s Association, summarized these deductions as

totalling $34,010,000 as follows :—Repayable by school board,.

$3,500,000; hydro-electric power account, $7,202,000; water-
works, $6,870,085; special assessments on local improve-
ments, $12,488,015; sinking fund on hand, $4,750,000.

#On this basis the remaining indebtedness is therefore
about $7,000,000—an approximate per capita amount of
about $33, or one-sixth of the gross per capita figure. The
fact (that Winnipeg’s 1914 loan, following its issue on the
London market, went immediately to a premium and so re-
mained, affords practical evidence of overseas confidence in
the financial stability of the west’s metropolis.”

—— e
BANK ORCANIZATION AND MANACEMENT.

| v———

Lessons on bank organization and management, a com-
prehensive series of unusually interesting articles, come from
the pen of Mr. H. M. P. Eckardt. These have been written
for the Shaw Correspondence School, Toronto, and form part
of the Associates’ Course in thé new educational scheme just
approved by the Canadian Bankers’ Association. It repre-
sents the advanced or final portion of the Associates’ Course
as conducted by the Shaw Correspondence School. On
finishing this Associates’ Course, the students who are quali-
fied pass on to the Fellows’ Course as provided by Queen’s
University. -

The courses of study to which this work on ‘“Bank
Ofgqnization and \Management” belongs appeal directly to
b_an_k‘ employees—through providing means whereby the in-
d_mdnal clerk may improve his knowledge of banking prac-
tice and theory and thus increase his chances of promotion
and better pay ; and also through giving the ambitious men an
oppoftunity to display their knowledge of banking practice
independently of local managers and inspectors who may in
some' cases be actuated by prejudice or dislike.

. There are eleven lessons in the present work. They deal
with :—Safeguards against Internal Fraud, Regulation of
Branch Expenses, Safeguards against External Frauds,
Analysis of Accounts. Bad and Doubtful’ Debts, Advances to
Farmers, Loans and Discounts at the Country Branch, Whole-
sale Merchants’ Accounts, Manufacturers’ Accounts, Financial

anking, and General Management.

Mr. Eckardt is also writing a short work which will be
used by Queen’s University in Fellows’ Course on Banking.
At present there are from 400 to 500 bank clerks taking the
AS‘OCian'ﬂ’(‘Ourcp with the Shaw Correspondence School, most
of them belonging to four of the large banks. some of which
give liberal encouragement to the men taking the studies. The
Fellows’ Course will be in operation this fall—arrangements
are being made therefor. ;

—_———-—  ———
- Mr. W. J. Wilson, of the firm. of Wilson and Perry, ac-
countants of Vancouver, B.C., is retiring from the business,

“,,‘ interests having been taken over by his son, Mr. J. C.
Vilson. The firm’s name will remain the same—namely,
Messrs. Wilson and Perry.

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

STANDARD RELIANCE

MORTGAGE CORPORATION
Head Office. 8288 lfmg’.ff £ Joronfo

Send for Full Annual Statemem
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H. STUTCHBURY

I

NVESTMENTS

COAL AREAS
TIMBER LANDS

Jackson Block, East Jasper Ave.

EDMONTON, ALBERTA
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McCALLUM HILL BUIEDING, REGINA

ntures, Real Estate, Loans,

Fidelity Bonds, Insurance

.‘Mc

Callum Hill & Co.

REGINA, SASKATCHEWAN

References: R. G. Dun & Co. and Imperial Bank of Canada
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FREE SITES

Low Rate of Assessment, Cheap Electrical |
Power and Soft Water is offered to

- Manufacturers and Distributers
who will locate in

CANORA

SASKATCHEWAN

CANORA is a strategic Railroad centre. Already served
by three lines with two more under construction, CANORA
controls the entire Northeastern Saskatchewan, and the
wealth of its resources.

CANORA affords you splendid location to warrant your
" industry and our liberal ofter warrants your Investigation.

COME TO CANORA
For further informza(ion address

H. M. Sutherland,

Sec’y Board of Trade,

F. 0. Larson,
Industrial Commissioner,
910 Somerset Bldg.,
CANORA = Sask. WINNIPEG h Mlsﬁ.

St. Boniface Manitoba)

requires

Manufacturers and Distributers to Occupy
Sites

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

St. Boniface i ukiwrny Winnipeg
The 3% mile Circle from Winnipeg's Business Centre em-
braces EVERY foot of land of St. Boniface City.
Light, Power and Water at exceptionally low rates.
Liberal inducements oftered to manufacturers and others

; by City Council.
For information, write, Secretary Board of Trade.

p—

L. COFFEE & CO.
GRAIN MERCHANTS

Board of Trade Building,

Bstablished 1845
Toronto, Ontario

THOMAS FLYNN

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

KERRY & CINIACE, LIMITED
ENGINEERB
Associates .. A L. MUDGE, A. L. MIEVILLE

Steam and Hydro-EIcctric Pevelopmerts. Steam and
Blectric Railways. frrigation and Water Supply

TORONTO AND WINNIPEG

|
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FIDELITY LOAN AND SAVINCS COMPANY.

The authorized capital of the Fidelity Loan and Savings
Company, which has recently started business in Saskatoon,
is $200,000, of which $100,000 is gubscribed and $25,000
paid. : The incorporators of the company are:—Messrs.
James Clinkskill, ex-mayor of Saskatoon, president London
and Western Land and Investment Company, Limited, vice-
president City of Saskatoon Real Estate (Drinkle) Corpora-
tion, Limited, director Canadian Langd and Investment Com-
pany, Lim{ted, chairman of board of governors, University of
Saskatchewan; A. H. Gebbie, merchant, Saskatoon, president
of Southern and Eastern Investors, Limited; F. A. Giddings,
broker, managing director Clinkskill-Giddings Company,
Limited; J. T. Clinkskill, broker, president Clinkskill-Gid-
dings Company, Limited; C. F. Luce, ex-president Logan
State Savings Bank, Logan, Iowa; and B. F. Giddings, sec-
retary, Southern and Eastern Investors, Limited.

Mr. A. H. Parker, at present accountant in the Bank of
British North America, Saskatoon, |(will also be associated
with the new company after June 1st. The permanent board
of directors has not yet been chosen, “but it will likely con-
sist of the above gentlemen. | :

The primary object for which this company was formed
is to conduct a general mortgage business. This company
is particularly adapted for this business as Messrs, Clink-
skill and Giddings have been engaged in the real estate
business in Saskatoon for a number of years, while Messrs.
Luce, Parker and B. F. Giddings| were formerly engaged
in the banking business. The company also, have powers
that will enable them to invest in fields of vatious financial
operations in which western Canada| offers exceptional oppor-
tunities. The company is a private one and the stock is not

being offered to the general public.

el A

WESTERN MUNICIPAL FINANCE.

R

Editor, The Monetary Times.

Sir,—Having lived in western Canada for over 30 years
I have had an opportunity of watching the management and
general" conditions in our young and progressive provinces.
For many years we have seen great enterprise, and we have
experienced wonderful prosperity—probably the greatest ever
known in Canada. During such periods of prosperity we are
liable to judge for the future by the pasg without looking back
far enough, to see that years of exceptional prosperity are
often followed by years of depression, such as we are ex-
periencing now. In such times it might be advisable to
try and study-what may be future conditions. The investor
who supplies the money for development is the important
man at all times.

We should aim to retain his confidence by safeguarding
his interests. The municipal laws of our province do mot
seem to provide proper protection| for the investor. In my
opinion there should be a practical limit to the borrowing
powers of our cities and towns. At present it appears ‘1}“
the only limit is a certain rate on assessed valuation, which
experience proves is not sufficient. The assessment valua-
tion of property here has been very much overestimated, an
there is nothing to prevent city or town assessments
being two or three times actual | value, which means that
there is no limit to borrowing PpOwers. There should be 2
per capita limit of ‘$225 to $2350, or such an amount as may
be considered reasonable and safe. We must also potice 3
tendency to extravagance in management in our western
cities.
The per capita cash in some cases is nearly $40 Pel
annum for management including| cost of carrying bom'?d
money, and still there is no limjt to probable increase m
the future. Safety might reasonably demand that assess-
ments (if they are to-be made a basis for borrowing 90'“5’
<hould be made over a declaration of an assessor as “f"
actua], value within one year preceding the borrowing .
monev.

We have in Saskatchewan a [local government bosd &
examine all municipal by-laws for borrowing money, bﬁtﬁl"‘.
far their work appears to be only to pass everything at
and impose large fees to swell the provincial treasury. -

Too much unlimited optimism might lead some of
municipalities into financial difficulty.

- rs,.etc.
Yours, €1 RICHARD BOGUE-

Moose Jaw, May ' 12th. e -
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BRITISH COLUMBIA Sdal

ALVO von ALVENSLEBEN Limited

Real Estate Agents

FIRST MORTGAGES ON CITY

PROPERTY
FARM LANDS TIMBER
Head Office . .

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

Financial Brokers

REAL ESTATE — VANCOUVER
AND VICTORIA

FRUIT LANDS : COAL

ROBINSON & BLACK

Real Estate, Insurance & Financial Agents

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

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

Head Office " [Saskatoon, Western Canada
London, Eng., OIrex 'l‘nrulgar House, Waterloo Pl., S.W.

Correspondence solicited for Mortgage and
+ Real Estate Investments

DEBENTURES
Yielding 7%
Three and Five Year Terms

NATIONAL FINANCE COMPANY

Limited
Head Office VANCOUVER, B.C,

Total Assets. $4,450,000: Reserve, $350,000.
OTTAWA : 63Sparks ST. TORONTO: 10 ApeLaDE ST, E,

Saskatoon City Property

Farm Lands, Retail and Wholesale
MIGHTON. BELL & TURNER

SASKATOON, SASK.

F. T. HILL R. M. BUCHANAN T. W. FAIR

President Vice-President Sec.-Treas.
DOMINION AND WESTERN AGENCIES.
LIMITED
Capital . - t‘m 000.00

MORTGAGE LOANS . * INSURANCE REAL ESTATE
BASSANQ PROPERTY OUR SPECIALTY
Suite 104-105 Dominion Block, SASlATOON Canads

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

CATHCART AGENCIES

LIMITED
REAL ESTATE

REGINA . LOANS

2121 BELEVENTH AVE INSURANCE

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

H. F. GORDON & CO., LIMITED

Bank ot Toronto Chambers, WINNIPEG

,.
'

REGINA, SASKATCHEWAN

McARA BROS. & WALLACE

FINANCIAL AGENTS
I1855-57 Scarth St. REGINA, Canada

Investments Insurance Loans Real Estate
Mortgages Debentures

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

i gy

')‘---\‘&M&.“, p T -
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A SAFE INVESTMENT . *. EAEARI
The safest and most profitable investment you Atlas Assurance C O
can make is to purchase a copy of Limited

MURRAY'S INTEREST TABLES

at a cost of $10.00,
-By means of it you can see the mtereﬁn 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 Oatario, Toronto

“ Conservative selection of the risks

OF LONDON, ENGLAND
Annual’ Income Exceeds fos $ 7,250,000
Funds (excludiag Capital) exceed ... 17,900,000
The Company's guiding principles have ever been caution and liberality.
Liberal Treatment
when they burn.

Agents—i.e., Real Agents who Work—wanted in unrepresented districts,
North-West Department : C. B. SANDERS, Local Manager, 316317
Nanton Bidg., Cor. Main and Portage Avenue, Winnipeg.
Toronto Department : SMITH, MACKENZIE & HALL. General Agents,
24 Toronto Street, Toronto.

MONTREAL

Head Office for Canada o
MATTHEW C. HINSHAW, Branch M;n;ger

Lere
a x

Canada Branch
Head Office,Montrea!

DIRBCTORS :
M. Clu._vllicr. Bsq,

L VERPOOL

gy ‘ Sir Alexandre Lacoste.

LONDON

Esq.
Sir Prederick Willi
7\\\\GLOBE T
(\y = F— :
(Y -
{ INSURANCE L(\MpA J.Ou-g{lcrmmm.
.t X anager,
Lewis Laing,

=ENLIMITED D
< P 2 o Assistant Manager

T. J. Drummond, Bsq.

Wm. Molson Macpherson,

Head Office we | T @t 112 St. James Streer MONTREAL
DIRECTORS:
J. Gardncr Thompson. President and Managing Director.
Chcvnlm Bsg., A. G, Dent,
T. J. Drummond Esq.. John ‘Bmo, Esq., ir Alex. Lacoste,
Wm. Moison Macpherson. Bsq.. J. C. immer, Esq..
Sir Frederick annmtﬂ‘aylm

........

Lewis Laing, Secretary |

®

BRITISH AMERICA
ASSURANGE CO’Y (FIRE) .

Head Office, TORONTO

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

Incorporated
1833.

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 cV

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 orgamization over $37,000,000.00

UNION
ASSURANCE SOCIETY

LIMITED
(FIRE INSURANCE SINCE A.D. 1714)

Canada Branch - o| | Montreal
* T. L. MORRISEY, Resident Manager
North-West Branch « = Winnipeg
THOS. BRUCE, Branch Manager
MARTIN N. MERRY, General Agent -  TORONTO

Agencies throughout the {Dominion

THE DOMINION OF CANADA GUARANTEE AND
ACCIDENT INSURANCE COMPANY

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

.. OFPICES :
TORONTO MONTREAL " WINNIPEG CALGARY
J. B. Roserrs, President C. A. Wituers, General Manager

SUN FIRE FOUNDED' AD. 170

THE OLDEST INSURANCE CO. IN THE WORLD
Canadian Branch .. Toronto

H. M. BLACKBURN, LYMAN ROO‘I'
Assistant Manager:

Manager.

TORONTO PAPER MFG. CO.,LTD.

MILLS AT CORNWALL, ONT.

We manufacture PAPER, High and medium grades
SACINE SIZED TUS SIZED AIR DRIED
WHITE AND coLorEp WRITINGS, BONDS, LEDGERS
H.P.a80 BOOK, LITHO, ENVELOPE amp COVERS
Made in Canada s For Sale by all Wholesalers

The LONDON ASSURANCE

Head Office, Canada Branch, MONTREAL

Total Funds - $20,000,000
Bstablished A.D. 1720 PIRE RISKS accepted at current rates.

agton St. Bast,

—

Toronto Agents : : : : S. Bruce Harman, 19 Welli
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SCHOOL DISTRICTS EMPOWERED TO BORROW
MONEY

The following school districts in Saskatchewan have

peen authorized to borrow money. The particulars are given
in order, name and number of school district, amount re-
quired, and name of secretary-treasurer :—

Davyroyd, No. 93, 8650. W. Davy, Davyroyd.

~ % Calder, No. 515, $1,000. Jas G. Dow, Calder.
‘. Bady, No. 2956, $1,600. E. Richards, Armley.

Heg, No. 3153, $1,200. Jos. Tumbach, Gallon.
Garvagh, No. 3115, $1,800. W, Hall, Stranraer.
Tuxedo, No. 3208, $1,300. W. P. Kerr, Ernfold.
Pennant, No. 3182, $5,500. D. Meikle, Pennant.

| Horizon, No. 3129, $2,000. C. J. Staley, Horizon

Peveril, No. 551, L. W. Bradwell, Vanscoy.
Lawrence, No. 1903, $400. Frederic French, Clair.
Krasne, No. 3058, 81,500. V. H. Hryvnak, Hafford.
Neal, No. 3012, 81,450. F. W. Butterfield, Osage.
Runeberg, No. 1492, $500. G. E. Nelson, Melville,
Long Lake, No. 3037, $1,200. Gilbert Boe, Senlac.
Briarlea, No. 3103, $1,000. Robt. Taylor, Briarlea.
Ruthilda, No. 3119, $2,500. O. V. Fraser, Ruthilda.
Bereziw, No. 3030, $1,500. V. H. Hryvnak, Hafford.
Smiley, No. 3171, $3,000. Jobn T. Vallance, Smiley.
Elma, No. 3084, $2,000. Albert E, Panton, Prelate.

| Wiseton, No. 3214, 8$6,500. D. J. Lindsay, Wiseton.

Hovcestad, No. 2045, 8600. T. S. Austring, Waldeck.
Aiktow, No. 3175, $1,200. John B. Bishop, Aiktow.
Zukunft, No. 3178, 81,100. Harry Hallewell, Mikado.
Ozeranko, No. 644, $800. J. Androschowicz, Vonda.

| Kitako, No. 3172, 8$1,000. I. H. Misfeldt, Dahlton.

Zealhar, No. 3197, $2,000. Sam J. Wagner, Zeakandia.
Humboldt, No. 1529, $20,000. W. H. Stiles, Humboldt.

| Shell River, No. 3090, 81,200, Frank Savard, Boutin.
Carr Hill, No. 3187, $1,200. T, R. Perkins, Ellisboro’.

Salter, No. 3186, $2,100. A. H. Cunningham, Salter.

McCarter. No. 3170, $1,800. Jas. J. Wilson, Woodrow.

Tiefengrund, No. 431, $2,500. Peter P. Nufeldt, Laird.
Casavant, No. 3127, $1,800. Amedee Gauthier, St. Denis.
Mistawasis, No. 137, $80c0. P. T. Halvorson, Mistawasis.
Sandy Plain, No. 2087, $1,800. John Reynolds, Tessier.
St. Bertha, No. 3138, $1,600. M. K. Hoffman, Cudworth.
South Star, No. 1333, $1,600. Wm. H. Flook, Star City.
Wyncote, No. 3221, $2,000. Sydney M. M. Howe, Sceptre.
Creek Valley, No. 3199, $2,000. Wm. Watkinson, Chaplin.
Miora Lake, No. 3116, $800. O. J. Bedard, St. Brieux.
Seagram, No. 227, $1,500. Edward B. Barnett, Winter.
Outlook, No. 2444, 87,500. Wm. R. Learmonth, Outlook.
Pleasantdale, No. 3161, $1,500. ,6Alan Corner, Pleasant-

Sunny Brow, No. 2003, $1,000. John Laycock, Bjourk-

Partridge Hill, No. 1891, $1,200. A. Thorsness, Preece-

ville,

Jumbo Butte, No. 3205, $1,200. Wm. G. Bock, South
Hatherleigh, No. 3004, $1,725. Albert Kemsley, Hather-
Artesian, No. 3213, 81,200. Frederick Draper, Spring

Lone Spruce, No. 1362, 81,200. Herbert Wyborn, Lone

Spruce.

Monmawala, No. 3074, $2.000. H. E. Britnell, Box 79,

Macrorie.

Vallee St. Claire, No. 3184, $2,000. J. H. McCann, Vallee

St. Claire.

Saskatchewan Forks, No. 364, 81,2000 W. L McDonald,

‘ Steep Creek.

I Ap—

The Great-West Life Assurance Company report that the
early months of 1014 have been in all respects the most pro-
gressive in the company’s experience—a striking commentary
upon the improving business situation.

The officers of the Moncton; N.B., board of trade were
Cle(‘te.‘- for the ensuing vear as fn“ow<-——PreFid"nt. E. A.
Mr. F. C. Robinson: secretary-
council. Messrs. J. F. Edgett,
A; H. Tones, H. C. Charters. J. A. Marven, Frank E. Den-
@ison, W. G. Jones, H. S. Bell and C. H. Boudreau
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Members of Bars, Saskatchewan, Ontario, Manitoba and Alberta

ACHESON, DURIE & WAKELING

Barristers and Solicitors
HERBERT ACHESON C. L. Durig, B.A. B. M. WaksLinG
Central Chambers, SASKATOON, Canada

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

-

Balfour, Martin, Casey & Co.

BARRISTERS, SOLICITORS, NOTARIES, ETC.

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

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

74 W%
%W :

Banoene  TAAsHL” WHBAREN.C.  ANARSUR.RS)
Vroaaw  WATER SOW.,  MILERLASK  SLYW ORLEA.
R CHCASSELS. GEOMSE n CASSTLS. srAn 4
General Solicitors for:
THE CANADIAN BANK OF COMMERCE.

THE NATIONAL TRUST COMPANY, Erc, Etc

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

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

i B

sl

'
S

BICKNELL, BAIN, MACDONELL & STRATHY

Barristers, Solicitors, &c. Lumsden Bullding, Toronto
James Bicknell, K.C., Alfred Bicknell, James w.
Bain, K.C., A. McLean Macdonell, K.C., M. L.
Gordon, Henry C. Fowler, H. E, McKitrick, D. A

MacRae \\
General Solicitors for Imperial Bank of Canada. 3 %
Counsel Irnuhn Bankers' A tion.
®

\

J. EDWARD CALDWELL ALISTAIR FRASER

CALDWELL & FRASER

Barristers, Solicitors, Notaries
Offices - DoMiNiON BANK BumpiNg
MOOSE JAW, Sask.
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BARRISTER
E. S5 MCQUAID, N(A)TillY.lte.
: EDMONTON - ALBERTA

SOLICITOR
FOR

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

MoxeY INVESTED FOR CLIENTS ON FIRST MORTGAGE

{ The Prudential Trust Co. Limited

CLARKSON, GORDON & DILWORTH

CHARTERED ACCOUNTANTS, TRUSTEES, RECEIVERS, LIQUIDATORS

Merchants Bank Building, 15 Wellihgton Street West, TORONTO

B. R. C. Clarkson, G. T. Clarkson,

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

CHARLES D. CORBOULD
CHARTERED Accovmymrv& AUDITOR,
Ontario & Manitoba.

619 Somerset Bldg. it Winnipeg.

Cable Address : Crehmo, Vancouver.
CREHAN, MARTIN @ CO.
CHARTERED ACCOUNTANTS AND AUDITORS
P.O. BOX 1182, VANCOUVER. B.C.
Powers of Attorney to be issued to M. J. CREHAN, F.C.A.
TRUSTEES and LIQUIDATORS

Corres; ents: RUTHERFORD WILLIAMSON & CO., 86 Adelaide
Street Eash. Toronto: CHAS. D. CORBOULD, C.A., 619 Somerset
Bldg., Winni WEST & DRAKE, 95 Cannon St.. London, B.C.;: H.
B. BRANDON & CO., Scottish Provident Bldgs., Belfast, Ireland.

" and all kinds .of automobile accessdries.

W. H. CROSS, F.C.A. J. H. MENZIES, F.C.A.
Toronto Winnipeg
CROSS and MENZIES
Chartered Accountants
(Succeeding Clarkson, Cross & Menzies)

Bank of Nova Scotia Bullding
WINNIPEG

A. A. M. DALE

CHARTERED ACCOUNTANT
WEYBURN - - - SASK.

3

EDWARDS, MORGAN & CO.
CHARTERED ACCOUNTANTS

Imperial Life-Building, 20 Victoria Street TORONTO, Ont.
502 Maclean Block, Eighth Avenue W. CALGARY, Alta.
710 London Building, Pender St. W, VANCOUVER B.C.
702 Electric Railway Building, Notre Dame Avenue WINNIPEG, Man,
201 Royal Trust Building, St. James Street -.... MONTREAL, Que,
George Bdwards, F.C.A. Arthur H. Bdwards, F.C.A. ]
W. Pomeroy Morgan W. H. Thompson

T. Cresswell Parkin, F.C.A. H. Percival Edwards

FALLS, CHAMBERS & CO.

A. F. FALLS, C.A. . N. G. CHAMBERS. C.A. (Scot.)
CHARTERED ACCOUNTANTS
507 STANDARD BANK BLDG., TORONTO

A.F. Faus, CAA.,

CrarHam, ONT. Puoxe Maix 7125

Volume 3a.

DOMINION TRUST COMPANY’'S OFFERING

_ | Regarding the Dominion Trust Company’s recent offer
in' London, the securities were 5 per| cent. guaranteed first

_mortgage investment certificates, on which interest will be pay-

able half-yearly. The company is prepared to receive loans of
$250 and upwards for three, five and seven years. The proceeds
are to be invested in first mortgage on revenue-producing
property in Canadian cities up to 50 per cent. of the value
thereof.

. S ——

CETTINC NEW MEMBERS

For the. membership competition| of the Dominion Life

“Underwriters’ Association, Mr. J. P. Rgid. past president, has

offered a silver cup to the local association showing highest
gain in percentage of increase im membership.

President J. B. Morrisette has donated a gold watch to
the individual underwriter who secures the greatest number
of new members. ‘

The contest closes on July 1oth, and the rules of the con-
test can be obtained from Mr. W. Lyle Reid, Ottawa.

BRITISH CANADIAN lMPOfRT‘ COMPANY

Among the new incorporations in Ontario recently is the
British Canadian Import Company, with authorized capital of
81,000,000. This is divided into 100,000 common and 100,000
preferred shares of 85 each. The | company is entirely
financed by British capital. It has| the sole agencies for
Canada of certain automobile, motor (cycle and bicycle tires,
vulcanizers, motor engines, commercial motor trucks, lamps,
The company’s
business is being organized throughout Canada. Its head
office is in Toronto, and branches will be opened at Winnipeg
and Montreal. The firm buys direct on cash terms from
British manufacturers and expects a large business as the re-
sult of considerable savings on middlemen’s expenses. Mr.
M. D. Dawson is managing director.|

el I

TRUST AND LOAN GOMPANY

The accounts for the six months ended March 31st, 1914,
of the Trust and Loan Company of Canada, show the mainten-
ance of a strong position by this well-known and substantial
company. The net profits for this period amounted to £61,588,
and after carrying to the statutory reserve fund the moiety
of profits over 6 per cent. per annum on the paid-up capi.tal of
the compapny, namely, £21,704, the amount at credit
revenue, including £1,189, brought forward from September
last, 'was £40,083. : £

Out of this amount the directors have written down the .
cost of issue of debenture stock by 410,012, placed £1,325 to
the special reserve account (bringing the amount of this
fund to £110,000), and provided £1,010 for income tax, leav-
ing a balance of £28,635 available | for distribution.
directors recommended that out of this balance of £28,635 a
dividend at the rate of o per cent. 'per annum for the
months, free of income tax, be declared on the paid-up capt
of the company, which, with the dividend paid on Decem
and, 1913, makes g per cent. for the year ending March 318t
1914, and leaves a balance of £1,635 to be carried forward.

During the period embraced by these accounts tl
statutory reserve fund has been credited with £5,745 for m-
crease in the value of investments held in England.
fund now amounts to £378,205 compared with £352,026 on
September j3oth last, being an increase of £26,268, as shown
in the annexed statement of the statutory reserve fund ac
count.

The company’s officers in Canada are as follows ;v—-Col.
L. Edye, chief commissioner, Montreal; J. Campbell, com=
missioner, Regina; E. R. Whitehead, 'Winnipeg; R. C. Young,
Montreal : J. Rogers, Regina, assistant commissioners.

The head office of the Trust and Loan Company of
ada is in London, England.
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The Oldest Established Accountant Firm in Saskatchewan

Ol‘ﬂ”tll. WILSON & CoO.

(Successors to Gamble, Gladwell & Co.)
CHARTERED ACCOUNTAHTS
AUDITORS, LIQUIDATORS AND TRUSTEERS
Chas. V. Gladwell, C.A. Dominion 'lruct Bmlth
F. J. Wilson, C.A. GINA

Offices at Weyburn, Swift Current and London, Buhnd.

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

CHARTERED ACCOUNTANTS

402 GREAT WEST PERMANENT BUILDING
WINNIPEG

A. W, GOLDIE

CHARTERED ACCOUNTANT AND AUDITOR

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

' 1818 Scarth Street - Regina

POPE, ROOKE & GRANT
Chartered Accountants

d. C. Pope G. C. Rooke T. Grant

Auditing, Investigating and Systematizing Phone 1579

Office ... #01 & 402 Leader Bullding, REGINA

W. W. GOULD,

CHARTERED ACCOUNTANT
614 Tegler Building, Edmonton, Alta.

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

Chartered Accountant
Royal Bank Bullding - - WINNIPEG

ESTABLISHED 1882

Henderson, Reid, Gibson & Co.
CHARTERED ACCOUNTANTS

WINNIPEG $08-9 Electric Railway Chambers
A Henderson & Co.

LETHBRIDGE, ALTA dai Acgadia Block

IMEDICINE HAT, ALTA. .. 402 Huckvale Block

|{W. A. HaxDERSON A. B. Gissox J D. Rem BasiL Jones

RONALD, GRIGGS & CO.

RONALD, MERRETT, GRIGGS & CO.
Auditors, Trustees, Liquidators
Winmpreo Sasxatoon Moosk Jaw Loxpow, Eng.

Established 1857

JENKINS & HARDY

‘Chartered Accountants. Trustees.

RUTHERFORD WILLIAMSON & CO.

Chartered Accountants Trustees and Liguidators
86 Adelaide Street East, Toronto
CORREBSPONDENTS Cable Address—"WILLCO.”

CREHAN, MARTIN & CO., %.200 e,

g P
e e bt e E
I S N 3T

15)% Toromto Street - - Toronto
52 Canada Life Building - . Montreal
0. S. LAING F. C. 8. TURNER WILLIAM GRAY

LAING and TURNER
Chartered Accountants
Trust and Loan Building, McAra Block,
WINNIPEG REGINA

WILSON & PERRY

Accountants, Auditors, Assignees and Liquidators.

; . Special Collection Dept. '

J. C. WiLsoN F. L. PERRY
Suite 9, 836 Hastings St. W., Vancouver, B. C.

Ao Weleh & Gampany

CHARTERED ACCOUNTANTS,
TRUSTEES-FINANCIAL AGENTS.

CROWN LIFE BUILDING,
CABLE ADDRESS, LAWELCO"

it Swa2y TORONTO. “lociswasrens uwion.

GEO. O. MERSON & COMPANY

CHARTERED ACCOUNTANTS
16 King Street West, Toronto ("%
L)
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BRITISH COLONIAL

FIRE INSURANCE COMPANY

Royal Bullding, 2 Place d’Armes, Montreal
STRONG AS THE
STRONGEST

Agents wanted in unrepresented districts
in Canada

Tottl? Asseots
$110,000,000.00

Canadian Investments
Over $9,000,000.00

(Greatly in excess of other
Fire Companies)

Mnnuer_gt Canada
Randall Davidson

Resident Agents, Toronto
Branch

. Evans & Gooeh

e

Jornx D, ROWELL,
Inspector.

The

LONDON
MUTUAL
Fire

Insurance
Company
Head Office: 31 Scott St., Toronto

Assets December 31, 1912 .. .....$1,012,673.58

Liabilities 80 csvineen 368,334.81

Surplus do  erefrens 644,338.77
r(//

Security for Policy Holders.... 1,031,161.17

The Strongest Canadian Non-Tariff Company

Agents wanted in unrepresented Districts.

F. D. WlLLlAMS. Managing Director.

,l

Guardian Assurance Company
Limited - « Established 1821. ~

Assets exceed Thirty-Two Million Dollars

Head Office for Canada, Guardian Bldg.,
Montreal

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

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

A STRICTLY CANADIAN COMPANY

Hudson Bay Inshfance Co.

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

Authorized Capital bo .. $2.000,000.00
Subscribed Capital - ok 872,400.00
i Paid-up Capital i i g 188,080.00
Net Cash Surplus .o 107,041.60
SECURITY TO POLICYHOLDERS ... 979,441.60

CANADIAN-PHOENIX INSURANCE CO.

Hend Office BRANDON, Manitoba
* F.]J. CLARK, Managing Director

WINNIPEG AGENCY— .

Messrs. McMeans, Miler & Co., Bankof Nova Scotia Bidg.

COMMERCIAL UNION ASSURANCE CO.

LIMITED, OF LONDON, ENGLAND
Total Annual Income Total Pire Losses Paid $164,420,280
Exceeds ........ . § 41 600,000 Deposit with Dominion
Total Funds Exceed.. 124.500.000 Government ...... 1,077,083
Head Office Canadian Branch, Commercial Union Bldg., Montreal.
JAS. McGREGOR. MANAGER.
Toronto Office 49 Wellington St. East

GEO. R. HARGRAFT. General Ag.c”nt}or Toronto and County of York:

The Equity Fire Insurance
Gompany of Canada

January 1st, 1913

ABOETS .o viivieivenvssisrssbnpbnesuivesesyese $230,476.74
UNCALLED CAPITAL...ccosacedossassncseses 405,502.50
TOTAL. .covscoiacojsssospoocs $635,979.24
GOVERNMENT RESERVE....opoevrvee _....$128,179.00
g

SURPLUS SECURITY to POLICYHOLDERS $478,164.28
TOTAL SECURITY to POLICYHOLDERS.... 608,343.23

WM. GREENWOOD BROWN,
General Manager

—
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INSURANCE IN SASKATCHEWAN

Lﬂe and Fire Companies Do Good Business in the

Province—Official Details

The life insurance companies doing business in Saskat-

|chewan had at risk in that province during 1913 $47,799,500.
{The premium income was 81, 865 601, and the losses paid
amounted to $220,545. The fire ‘insurance companies’ total
|lat risk was $121, 208,446, the premium ingome $2,427,848 and
ithe losses paid $1,271,083. The fire loss ratio was thus
l52.36 per cent. The big fire of the year occurred at the
iplant of the Big River Lumber Compa:nv on which insur=
lance payments were made. by. various companies totalling
about $300,000, or approximately 12% per cent, of the pre-
{mium income. Had this fire not occurred the loss ratio would
{have béen normal.
‘ Seventy-eight companies were writing fire insurance in
\Saskatchewan last year, while life insurance was written by
i37 companies. The following are the figures in detail sent to
T he Monetary Times by Mr. Arthur E. Fishér, superintend-
lent of insurance for Saskatchewan :—

Life Insurance Business Written During 1913 in

Saskatchewan,
Amount Premium Losses
' Name of company. at risk. income. paid.
British Columbia . ......... $ 400,480 8 10,055 nil
T T R ING R SN SRS J (P 3,730,451 138,280 8 35,070
T Y SR T S G 423,520 11,756 3,000
Confederation egrinss. - i 5,054,027 171,433 24,452
TSR AR e L DR 1,200,040 30,703 * §,000
TS SRSROR SR Sy el 309,500 7,706 2,500
T T eI I DS S SR 2,629,750 50,700 2,000
LT DR R R R 201,342 11,337 6,201
T SRR SER ST R 2,306,119 60,224 4,500
U TR R PR S | SRR 2,299,500 78,515 7,000
Ereat L T EReh SR B S {a) 371,554 61,002
Sl T R ey ST B 27,000 269 nil
T TR R (RN () (a) 68,048 nil
London and Lancashire ..... - 34,670 2,500
T VIR RC AR RS R4 B 1,484,655 41,834 3,000
Mutual of New York ....... 22,501 1,000
T SO SR Bad 1,277,000 24,233 ml
Mutual of Canada |.:........ 2,671,718 127,429 2,000
Manufacturers’ . . ..... Leod 4,350,800 142,640 32,075
Metropolitan . s abaiid 2,700,000 78,000 8,725
T SR NNTES BRI Dan 2,186,477 24,506 6,000
North American . ........:. 2,345,200 60,779 2,000
TR S PR M SN 1,200,251 23,864 13,021
Policy Holders’ Mutual ...... . {a) 786 nil
Prudential of America ...... 480,444 15,000 2,045
Prudential of Winnipeg ..... 2,620,633 40,480 274
C UiEhanieiin s Sees ot R (a) 2,279 1,832
LT E e et SR 118,788 3,717 nil
T TS R R B SR 245,500 10,475 nil
R S TR e e TS 3,010,226 83,168 7,422
T R A B 405,600 12,321 nil
Seuveghrde . . ii....o.ee. 36,000 888  nil
Travellers’ Life . ....:onb.s 170,000 3,260 1,250
Travellers’ Insurance . ..... (a) 0,412 nil
Western Empire . ......... 4 853,500 11,375 1,035
T R SRS DG S el 444,074 7,002 346
Western Masons’ Mutual .... 1,305,000 10,760 7,000
847,700,500 81,865,601 $220,543
e te——

(a) Not reported.
Fire Risks, Premiums and Losces In Provlnco of

Saskatchewan.

Amount Net Losses

Name of ¢ompany. at risk yremiums paid.
T RS 8 1,244,2%7 2 18,456 8 2,275
L TEERE R S 1,756,131 20,541 5,338
TR SR G 348,428 5,335 784
Anglo-American . . ...... 408.803 6,500 2,158
TR R RO DR e ol e (a) 45,617 20,111
American Central . ..... 1,366,044 19.836 8,839
Amerieha | . 447,100 11,055 4,086
British Cro“n ,,,,,,,,, 1,100,321 25,255 8,866
British American . ....... 2,762,333 56,753 14,383
British Northwestern . ... 082,752 13,447 5.723
British Dominions General 087,17 10,082 10,607

British .Colonial . ....... 00,6350 2,000 nil
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St. Paul Fire and Marine Insurance Co.

Founded 1883. . ST. PAUL. MINNESOTA
BRI & e o s aviias casiira sEA S o.m.m.n
Policyhoider s Serpins ... ous- 213,988.88

This Company has on deposit with the Authormu at Ottawa,
Canadian Bonds to the value of One Hundred Sixty Thousand
Dollars ($180,000) for the security of Canadian Policyholders.
For Agency Contracts (Pire) , communicate with the following :
DALE & COMPANY, LIHITBD- Coristine Building, Montreal, Q..
General Agents for Province of
ARMSTRONG & DEWITT, Wellington ‘Street East, Toronto,
General Agents for Province of Ontario.
ANDREW M. JACK & SON, 189 Hollis Street, Halifax, N.S.,

General Agents Scotia
WHITE & CALKIN, 128 Prince William Street, St. John, N.B.,
GeoonlArt- for Province of New Brunswick.
CHRlSTBNSB & GOODWIN, 241 Sansome Street, San Francisco,
. General Agents for Province of British Columbia.
Acucm in the Provinces of MANITOBA. SASKATCHEWAN,
ALBERTA. report direct to the Home Office ST. PAUL, Minn.,U.S.A.

Canadian Marine Department,

DALE &4 COMPANY, LIMITED, Coristine Bullding, Montreal, Q.

. NorwicH UNION
IRE_/NSURANCE
(S'OCIETYﬁMITED

j@wc/z é)zg/and

Fire, Accident and Sickness
Employers’ Liability Plate Glass

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

TORONTO

WESTERN INCORPORATED 1881

ASSURANCE COMPANY Fire and Marine -
REBOEE. .iivsnitodbois  sivnsnssabageoesd over . 3.500.000.00
Losses paid since organization ........ 008,000 .00
Head OfMice: TORONTO, Ont.

W. R. BROCK, W. B. MEIKLE, C. C. FOSTER,
President Vice President and General Manager Secretary

BRITISH CROWN ASSURANCE
Corporation, Limited
OF GLASGOW, SCOTLAND

The Right Hon. J. Parker Smith, Pres. D. W. Maclennan. Gen. M
Head Office Canadian Branch—TRADERS BANK BLDG.. TORONTO
A. C. Stephenson, Manager
Liberal Contrncts to Agents iri Unrepresented Districts

CALEDONIAN INSURANCE COMPANY

The Oldest Scottish Fire Office

Head Office for Canada - MONTREAL
J. 6. BORTHWICK. Manager

MUNTZ & BEATTY, Resident Agents
Temple Bidg., Bay St., TORONTO Telephone Mamn 66 & 67

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

CANADIAN BraNcH, 88 NoTrE Dame St. West, MONTREAL

Accomulateod Funds ......ccccssctmasinsssosssnse $38, 800,000

Applications for Agencies solicited in unrepresented districts.
G. B. MoserLy, Supth E. P. PEanson, Agt. Rost. W, Tyre, Man. for Can.
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; | 3 f Amounlf Net Losses
| ' A ’ ; Name of company. at risk. | premiums.  paid.
- | Royal Exchange Assurance Colomias: 1.5+ 1ocoracss 0 s, o
Canadian . . ecovecrveses 7,341,652 97,071 A
PO Ay, Jow SR Commercial Union . ..--. (d) 56,528 g:,;g;
Losses Paid Exceed ConnectiCut . . «isevecocs : 154,015 2,207 443
$235,000,000.00 o %maga Ns;)tli}onal o seenace 1,720,338 13,272 6,317
- anadian BOIX . ecccne 2,452,332 49,0 11,
| S8 - Heap OrFice POR CANADA v ol Continental . . c.cccevcce 468,526 xu,ggi ng;
i Royal Exchange Bldg-, N Central Canada . ....«:-: 9,015,673 104,088 24,508
: ' MONTREAL o lf i 2 ; Continental of New York . 815,035 11,440 3,086 r
3. A. Jussup, Mgr. Casuaity Dept. wh 2 Canada National Fite ..o 2,142,224 33,052 9,831
Antuyr Barrv, Manager for Canada R ¥ Dominion : |+ .ecbesseaves 1,150,404 16,730 14,036
. v it. Bag, Montreal Employer’s Liability . ... (a) 17,360 104098
- E,Jp.gl_ﬁhap;llé.Emﬁg.DwMoptr;al s Equnybl‘ R ek b A lbb),gbl 4,495 »wib
, . S. Hough, Bsq., K.C.. Winnipe s cquitable . |. ciocceeccnnse (a 1,030 166
sible ":ﬁﬁ'&'&i”"ﬁ“uﬁ&%"&’?ﬁ& Royal 2:::'0‘11:.‘:0”’0" Fidelity Phoaenix of N.Y. .. 1,267,912 22,501 10,227
districts re fire and casualty agencies. " _— , Factories . |. -cosrosesses 420,210 6,412 31,670
Fireman’s of Newark ..... 540,501 6,003 3,
Fireman’s Fund . «ccccens 112,135 2,102 :.‘33
German American . ....-. 967,010 20,615 3,704
= s Guardian . | . cescseesenes 2,034,884 31,724 24,005
' : Germania . . cecoseeeenes 711,177 10,6006 1,907
¢ General of Paris ......... (a) 13,310 13,003 -
THE OCC'DENTAL General of Perth ........ 4,802,144 46,590 27,671
< Hartford . . --.ovoeenrans 82,177 47,054
FIRE 'NSURANCE CO. Homhe . . oecoonsinsvnisane 4,636,261 55,480 14,086
Hudson Bay . ...c....... 2,631,719 48,024 19,587
Head Office > WAWANESA, Man. ; Imperial Underwriters ... 375,800 5,000 19
Insurance of Pennsylvania 1,667,352 - 15,200 5,463
R. M, MATHESON, S. H. HENDERSON, Insurance of North America (a) 20,505 0,553 —
| . . PRESIDENT. ViICE-PRESIDENT. Londqn and Lancashire .. 50,505 70,160
] A F. KEMPTON, C. D. KERR, London Mutual of Canada 1,330,975 21,630 11,388 .
fi4d SEC. AND MGR. TREASURER. Law Union and RockG. o2 4,484,008 34,322 15,143
! - Liverpool London & Globe (a) 105,022 50,8
I : Subscribed Gapital $500,000.00 London Assurance . -.--«- (a) 25,472 7,;;
i Paid-Up Capital ... 169,073.06 Liverpool-Manitoba . . ... (a) 37,42;6 17,503
: s ‘ Mercantile . . -c..e.s (a) 22,487 10,
Security to Policy HO‘dO?S 678’047'05 Montreal-Canada’ . . ...« 266,074 ) 3,343 2,204
Full Deposit with Dominion Government Mount ROVAl . .i.ccaswe 461,330 2,665 . 1,036
‘ : National of Hartford ..... 7,007,770 02,558 04,723
National Unio? of Pittsburg 1,214,656 14,328 9,026
Niagara . . lesessecsscess 717,591 10,201 2,050
North British & Mercantile (6a) 685,:47 52,135
North West . ...@-«-«-*" 765,600 ,32% 4,405
EC“N“M‘C“. “UTUMHRE |NS. 00. UF BEH“N North Empire . ‘ ....... 2,415,814 41,730 25,54
HEAD_OFFICE BERLIN, ONTARIO Northern . . ...occossee 2,102,747 52,703 ° u.sﬁg
CASH AND MUTUAL SYSFEMS Norwich - Union . .....».- 4,450,404 65,027 31,450
Total. Assets, $600,000 Amount of Risk, $26,000 000 Northwestern of Milwaukee 887,034 10,035 3,530
Goverament Deposit, $50,000 Occidental |. . .ocovevscss 4,040,206 89,602 32,035
JOHN FENNELL, GEO. G. H. LANG, W. H SCHMALZ, Pacific Coast . ....e.c-cs 1,351,320 16,910 7,508
President Vice-President Mgr.-Secretary Pheenix ASSUTance . |....-.. (a) 47,502 37,455
‘ Pheenix Insurance . | ...... (a) 20,084 15,600
! ' : Providence . . ..ccctosness 386,850 6,055 11,177
' Palatihe . i biiii, dhuiveia R 15,497 15837
! ; Quebec . . .coonessnsines (a) 16,560 10,545
WCLAMERIGAN FRE INSURINGE GOMPNY | G i ™ cmen B 2
] | : Royal Exchange . .7..... 2,841,031 30,70 5,111
H. H. BECK, Manager. Royal . . g ............ 5,402,073 , 71,420 31,593
| APPLICATIONS FOR AGENCIES THROUGHOUT Scottish Union & National 1,718,550 ' 22,007 6,047
| THE PROVINCE OF ONTARIO ARE INVITED St Paul Fire and Marine 4,868,028 57,388 20,842
TORONTO - 61-65 Adelaide Street East R B R R 2,125,400 28,636 11,714
: ' : Springfield Fire & Marine 87370 71947 85,008
! | Sodiia :  Union Assurance Society (a) 33,631 10,002
| \ L’Union, Paris . ........ 912,169 12,774 6,067
‘ : : WEStErn . . ioihvsoneniris (a) 63,lg2 xug
. Westchester . . .i.ccconsns (a) 7,383 3.1
THE LA‘:' Egggg.& ROCK leuxdedEmc;g;' Limited Yorkshire . . .c.....c0een 502,293 10,542 14,004
Assets exceed ::L?%?cc%&#%&?&wt“ in-Canada 8121,;208,446 82,427,848 $1.27l,083
Canadian Head Office: 112 St. James St., Place d’Armes, Montreal
Agents wanted in unrepresented towns in Canada.: (a) Not reported. Fire loss ratio—52,36 per cent.
W. D. Aiken, Superintendent | J. E. E. DICKSON, ’
Accident Department | Canadian Manager el I
The entrande of further British interests into the Stand-
3 L ard Chemical, Iron and Lumber Company, Limited, has ¢
‘ - . sulted in the retirement of Lieut.-Col.w\, dG. fptiuc%z‘!”
H president and the election of Mr. L. M. Wood, of the y
Waterloo Mugtynaulmﬁlﬂeminsurance Co. Mepsrs 1. and 1. M. "Wood, The compay manufactirt
: - ‘ various wood chemicals. It hag four actories
. Head Oftice WATERLOO, Ont. and two in Quebec, and refineries in Canada, England, Ger-
Total Assets 31st December, 1911 - - - $72,000.00 : Fr RS § the company are 1
Policies in force in Western Ontario, over ; 30,000.00 many and France. The securities O the p dinary St
WM. SNIDER *President. GRBORGE DIRBEL. Vice-President ly held in Eng'lﬂnd and consist Of e | m:( '3
: g PRANK HAIGHT, Manager. ARTHUR POSTER, Inspector 32727.000 Dr{'ferrod stock and £200,000 of first mortgage
! enture Stock.
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6,317 F I

1088 Irc 1nsurance CO. :

2,018

24,508 Authorized Capital .............. .eee . .$3,000,000.00 A
ggﬁ Subscribed Capithl .................. .. 2/055,400.00 L’Ij NION ,

14,036 Paid [0 CapItal ...crvveevverennesnnnn... 1,100,000,00 .| Fwe tnsurance Comsany. Limited, of PARIS, FRANCE H

10,039 Assets ....... APPSR ORI | 1,495,796.00 Capital fully subscribed, 26% paid up............. $ 2.000,000.00 0
016 SURPLUS TO POLICY HOLDERS. ... 1,305,054.00 Avaiiable Balance fromProft and Loss Accoust. * 31147898 bt

166 Total Losse: id December, 1912....... ) :

10,227 Board of Directors: e .‘Tﬁ.b;:ﬂlh::li,:cso:s,lln.‘lﬂ? bt. . '.2. ....... ':ga: "

: nadian Branc t. John Street, Montreal; Mana for Canads 3

31,670 President: Capr. Wa. ROBINSON. M ger it
3-08 | 7 Vice-Presidents - Nicholas Bawlf, D. B. Sprague, F. H. Alexander. 5T F..M:DHT(::':O(@:-:'l:x::hn"m W _— y
1,1 Managing Dirvector: W. T. Alexander. <8
3,704 Directors; B. F. Hutchings, E. D. Martin, E. L. Taylor, K.C., M.P.P,, 1
< E.§. Popham,M.D.. S. D. Lazier, F. N. Darke, Regina, Sir Gilbert i

24,005 Parker, London, Eng., Andrew Gray, Victoria, Jonathan Rogers -8
1,907 Vancouver. B 3 -

;;'2073 . Gemeral Agent for Canada—W . E. Fudger First British Insurance Company established in Canada, A.D. 1804 g

4708 General Fire Insurance Business Transacted 'lr’.l:c:emx Assurance Company, Limited | = = &

19:587 Business Solicited. Prompt Settlement of Losses. g en N m— " L':-. ¢ i 2

19 “ | Liberal Policy. R i W Founded 1782 31 B
5,463 Head Office, 356 MAIN STREET, WINNIPEG DOt i et UM F §

0,553 — Deposit with Federal Government and Investment in ; 4

70,160 General Agents Canada for security of Canadian policy holders only exceed 2.500 000 :

11,388 . Wm. J. Butler & Co., General Agents for Nova Scotia, Halifax, N.S. Agents wanted in both branches. Apply to .

15,;43 R. P. Church, General Agent for New Brunswick, St. John, N.B. & Bt Pisshda 1

50,057 Branches ‘e H e } Man ] i

J. B. PATERSON agers. : i

l;';g Toranto, Ont. 20 King St. West Vancouver, B.C., Rogers Building i

¢ Calgary, Alta., 807 Centre St. Victoria, B.C., 1018 Government St, 100 St. Francois X |

10,802 Bdmonton, Alta., 56 McDougall St. Redina, Sask., 1845 Scarth St. eet » QV'CT SL' Monma' QUC. 5§
2,204 All with profit policies taken out prior to 31st December will participate g
1,036 1 n four full years' reversionary bonus as at 1915,

04,723 " .
9,026  §
2,050 31

52,135 %
4,405 ! X : ' 8

e Good Territory Open to Right Men | i

31,450 —those who know how and can produce applica- . :
3,539 tions and settle policies—always ready to nego- . %*;
32,035 | tiate with men of experience, energy and - i £

-3;'?;2 1 enthusiasm. LO N D ON & : ' - i3 1}?
15,600 UNION MUTUAL LIFE INSURANCE CO. LANCASHIRE ; i
11,177 . | 5
ey Portland, Maine >4 G 3
10,545 FRED. B. RICHARDS, Presipenr. HENRI E. MORIN, Supsrvison Fl R E : : 3
i For Agencies in the Western Division, Province of Quebec Lt e - .
B and Bastern Ontario, apply to WALTER 1. JOSEPH, INSURANCE COMPANY - a
31,503 Manager, 502 McGill Bidg., Montreal. 4 E
6’% " Por Agencies in Western Ontario, apply to E. J. ATKINSON, ; x
:2'7“ Manager, 107 Manning Chambers, 72 Queen St. West, Toronto. %
85:068 :
10,002
6,667
11,488
3,120
14,004 WESTERN MONEY <= WESTERN ENTERPRISE — Incorporated 1875

__271,083 ZE?E}ERV ENERGY — have resulted in another good M E R C A NTI L E FI R E i

r cent . INSURANCE COMPANY
e estern mplre All Policies Quaranteed by the LoNDoN AxD LancasHing Fins INsunancs
a Company oF LIVERPOOL.

Stand-
has re- Life Assurance Company
:lflii;: Head Office: 701 Somerset Block, Winnipeg, Man.

! : : :
factt\l”!: Increase in Assets x Fourteen per-cent. - s;',.',':}dem aac “"'g',;",:;,,, .5 J:’c‘:,:,':’:".'m'"

n I . P o ce, ,e & E i

o ncrease in Business in Force, Ninety-five per cent THE WESTERN EMPIRE
. large: Vacancies for producers as District Managers on Salary and FIRE & ACCIDENT INSURANCE COMPANY
. stock, Commission Contracts. Apply— Authorized Capital . . 500,000
age de- s WILLIAM SMITH, Managing Director Subscribed Capital “ . . 250,000

Head Oflice—713 1o 717 Seomerset Bldg., Winnipeg, Canada
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_ LONDON

;"J.,_ ¥ GUARANTEE AND
R ACCIDENT Ccov.
" ;’;,.ﬂ 74\, : Limited
' S i Pyas NIALAE (o Head Office for Canada !
i P G TORONTO
Established 1869
EMPLOYER'S LIABILITY  FIDELITY GUARANTEE
PERSONAL ACCIDENT COURT BONDS
SICKNESS ; CONTRACT
BURGLAR INTERNAL REVENUE
ELEVATOR TEAMS AND AUTOMOBILE
D. W ALEXANDER. Manager for Canada 20

THE MONETARY TIMES Nliia &

“GOLD” AND “DROSS”

These words are placed at the head of the investment
section of one of Canada’s most popular weeklies. The
department isa catalog of successes and failures.

These notes and comments show that the most astute
investors may fail. The beneficiary under a life policy, un-
skilled in handling funds, will therefore be in great danger of
togfeiting the proceeds.

Mutual Life Continuous Instalment polifies do away
entirely with the investment problem. They'automatically
become at the death of the assured, gilt-edged securities—no
¢ dross "—all *‘gold.”

THE MUTUAL LIFE ASSURANCE CO.
OF CANADA
. WATERLOO . » ONTARIO

Let us give you full information,

The Iinperial
Guarantee & Accident

Insurance Company
of Canada
Head Office: 46 Kixg ST. W,, TORONTO, Ox~T.

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

A STRONG CANADIAN COMPANY

The Prudential Life - Insurance
Company

Head Office - Winnipeg, Man.

We issue Liberal Policy Contracts on all
approved plans. | ‘

In the large increase of reinstatements for 1913
over previous years is found evidence of the
public favor enjoyed by The Prudential Life.

Some good agencies are open for High-

LONDON&
LANCASHIRE

CUARANTEE &

ACCIDENT
a

Personal Accident - Sickness
- Employers’ Liability Workmen's Compensation
Fidelity Guarantee Elevator Insurance

Teams’ Liability Plate Glass
Automobile Insurance

HEAD OFFICE
Company’s Building
61 - 65 Adelaide Street East
TORONTO

Paid up Capital - $200,000.00.
Authorized Capital . - $1,000,000.00. Class Men. G. H. MINER,
Subscribed Capital - . $1,000,000,00.
Government Deposit - . $111,000 MANAGING D'm
ALFRED WRIGHT ALEX. MACLEAN Great North Insurance Co.
President Manager & Secretary

Head Office - CALGARY, Alta.

OFFICERS -
msident and Manager - - W. J. WALKER, Bsa.
{5t Vice-President - '~ How. P.B. LESSARD, M.L.A.
2nd Vice-President C. F. P. CONYBEARE, D.C.L., K.C.
Secretary . 4+ - . A H.MBELLOR, Bsq.

-

e
DIRECTORS

Hon. Alex. Ruthprlord. B.A., LLD.; BC Ly

e e South Edmonton
Hon. P. B. Lessard, m.LA.  ~ Bdmonton
F.A. Walker, m L.A. | - Port Saskatchewan
BEdward J. Fream, Esq. p . ?Im
C. F. P. Conybeare, p.C.L., K.C- - Lethbridge
W.J. Walker,Bsq. | - -~ Calgary
Geo. H. Ross, LL.B., K-C. - . Calgary

TELCPHONE PEN 0218. .~

® Registered in Canada. i\
To be had of the leading Stationers - ¢
in Canada. "

" with -
" JOHN HEATH'S b
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HOW CANADIAN PACIFIC SHARES ARE HELD

There Are 34,589 Shareholders With an Average Number
of Shares Held by Each of 75.17

The average number of shares held by each shareholder

'of the Canadian Pacific Railway is 75.17. This information

was given.to The Monetary T imes this week by Sir Thomas
Shaughnessy, president of the railway company. He also
states that the total number of shares at present outstanding
is 2,600,000. These are held by 34,589 shareholders. The
distribution of this large number of shares is as follows:—

0,466 hold under ten shares each.

17,473 hold under twenty shares each.

26,834 hold fifty shares and under.

30,203 hold under one hundred shares each.

32,509 hold under two hundred shares each.

Number of Shareholders.

The stock of the Canadian Pacific Railroad Company is
probably the most widely held of any American road, with
the exception of the Pennsylvania, which recently reported

64,860 sharéholders. Sir Thomas Shaughnessy informed

The Monetary Times in June, 1913, that the total number of
Canadian Pacific shareholders was 27,000, the number of Can-
adian holders being 3,400. Nearly all the four per cent. per-
petual debenture stock and the four per cent, preference stock
is held in Great Britain. Of the common stock, holders in
Great Britain have approximately 6o per cent. 15 per cent.
being held on the continent, while about 23 per cent. is divided
evenly between Canada and the United States.

The following table compares these figures with- the posi-
tion in January, 1911 :— y
! Jan., 19i1. June, 1913.
Total number common stock share- d

holders RS SERTIRS TR e SR b ger 24,000 27,000
Number of common stock shareholders :
E N CRRER i iy s indnsenhaveive 2,500 3,400
Percentage. of common stockholders in

TR T T N SR R, PR S 65 60
Percentage of common stockholders in
|  Germany and France' ..... .... 15 15
Percentage of common stockholders in

Canada and United States ........ 20 23
Percentage of common stockholders in'

Colonies and other countries ...... . 2

The number of shareholders therefore increased by 3,000
in the two vears and a half. A notable gain of goo Canadian

holders was recorded. The German holdings are understood-

to have declined since then,:the holdings in America increas-
ing. On June soth, 1911, $180,000,000 common stock of the
company was outstanding. Omn June 2nd, 1912, 816,000,000
additional stock was allotted at 150, and on January 2nd, 1913,
860,000,000 at 175.

Changes in Holdings.

During the past yvear, according to the Montreal corre-
spondent of the New York Journal of Commerce, who quotes
the figures of ZThe Monetary T imes, considerable sales by
British and continental Furopean holders have been made.
A considerable amount of the stock has crossed to this side
of the. Atlantic, probably most of it to increase the floating
supply at New York. Therg is reason to believe that the amount
held in Canada has increased to some extent in the past year,
as a result of increase of permanent investment holdings. Can-
adian Pacific Railway stock always has a considerable specula-
tive following in Montreal, Toronto, and the lesser Canadian
gities. These speculator§ or margin traders were probably

rarrving maximum loads whén the price ruled from 240 to 280
Manv of them no doubt suffered severe losses in the ~ sub-
sequent decline. However, their holdings would probably
stand largelv in the names of New York brokers (since the
Can-dian brokers carrving the ‘speculative accounts borraw
the necessarv funds in case of a stock like Canadian Pacific
from their New York correspondents at 134 or 2 per cent less
than the Canadian rates) ‘ :

l'he great bulk of the permanent investment holdings in
Car a were probably acauired some yvears age About t}.f.
time the regular dividend was increased to 10 per cent., while
th wk was selling in the neighborhood of 2« these Can
2dian holdings were increased, and since ther s the prices
Tos resh stock has been taken on ¢ refully. chiefly thro Jg}v

ex¢ sing the right to subscribe at 150 or 175
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“SOLID AS THE CONTINENT”

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

The fact is significant.

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

North AmericanLife

Assurance Company
Head Office: - TORONTO, CAN.

A GREAT-WEST LIFE RESULT.

Policy for 8500020 Pay Life, .
Age 30. Premium $150:30.
Matured February, 1914,

CASH VALUE AT MATURITY.

Guaranteed value...... .....4. e . $2405.00
Profits ¢ SIS O ERRR TR S DO U 1920.00
Total $4325.00

(That is return of all premiums plus $1319, with 85000
Insurance for 20 years free of cost.) &

Ask for the pamphlet ** 1914 Profits '’ giving scores of similarly
satisfactory results

The Great-West Life Assurance Co.

HEAD OFFICE WINNIPEG

GRESHAM BUILDING

Head Office 302 Sr. JAMES STREET MONTREAL
TRANSACTS : >
PERSONAL ACCIDENT FIDELITY GUARANTER
SICKNESS BURGLARY »

LIABILITY (ALL KINDS) LOSS OF MERCHANDISE AND
AUTOMOBILE PACKAGES THROUGH THE MAIL
Appiications for direct Agencies invited

; F. J. J. STARK, General Manager

e

‘ APPLICATIONS . RECEIVED DURING 2xp YEAR,

THE WESTERN LIFE
ASSURANCE CO.

Head Office Winnipeg

$1,590,000.00

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

For particulars of two important positions,
apply to:

ADAM REID MANAGING DIRECTOR

-
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Good Returns = Absolute Security
ASSURANCE
SUN LIFE *&38° OF CANADA
1ASSETS )
INCOME | OF ALL
BIGGEST+ BUSINESS IN FORCE| » CANADIAN
NEW BUSINESS ) COMPANIES
. SURPLUS
Head Office MONTREAL
ROBERTSON MACAULAY, Pres T. B. MACAULAY, ‘Man. Dir
— -

PROFITS TO POLICYHOLDERS

THE

Crown Life Insurance Co.

Is Paying Profits to Polié¢yholders Equal to the Original Estimates.
Insure in the Crown Life—and get both Protection and Profits.
Head Office, Crown Life Bldg.. 59 Yonge St.,, TORONTO

The Standard Life Assurance Co., of Edinburgh

- Bstablished 1825. Head Office for Canada: MONTREAL. Que.

invested Funds.... .. # 66,500,000 Investments under Can-
Deposited with Cana- sdian 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............- 151,000,000

F. W. DORAN, Chief Qscnt. Ont.

“ The proof of the pudding is in the eating,” and the Best Test of a
i Company’s merit is its
| : ACTUAL RESULTS

Vgt THE DOMINION LIFE

is paying the best of profits toits policyholders. Write for specimens.
They will convince you. Death Loss only 27 per cent. of expected.

Head Office: WATERLOO, ONT.

= A.N UNBLEMISHED RECORD, FAIR TREATMENT TO POLICYHOLD-
ERS, HONEST AGENCY CONTRACTS are characteristics of the

LONDON LIFE INS. CO.
LONDON

N Canada

3 that appeal to men of hi;i\ character seeking a permanent connection.
Some good openings. Correspondence invited.

: ; POLICIES “GOOD AS GOLD.” 3

THE CONTINENTAL LIFE INSURANCE CO.

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

. L Write to the Head Office, Toronto

Georce B. Woops CHARLES H. FULLER
President Secretary

The British Columbia Lifc Assurance Co.

HEAD OFFICE - VANCOUVER, B.C.

Authorized Capital, $1.000,000.00 Subscribed Capital, $1.000,000.00
PrEsiDENT - L. W. Shatford, M.P.P.
Vice-PresipeEnTs—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 1s just the same as other
grades, Why net buy the Best?

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

THE MONETARY TIMES Baluiie i

LONDON BANKER ON CANADA

———

British Investors Always Ready to Take Good Canadian
Issues, Says John Ferguson

“People in Great Britain,” said | Mr. John Ferguson
London manager of the National Bank of Scotland, in a 'n-.;-..q;
n_ncrvie\\. “are alwavs ready to take €anadian issues pr‘o_
vided they are properly sponsored and offered at a reasonable
figure, and if they carry the government’s guarantee they are
very quickly absorbed. On the other hand, the fnr-rméhing
evil effects of wild-cat schemes cannot be over-emphasized
and the investing public of this country owe a deep |debt 0;
gratitude to the .leading Canadian financial inqitutilms and
prominent men of affairs for their zealous endéavors to protect
them from depredations.

““Last vear,”” he continued, ‘“‘the Balkan War and the long-
continued anxiety as to a possible Eurépean crisis produced a
very considerable shrinkage of credit all over the world. This.
was felt very acutely because it came jat a time when the re-
sources of the financial world were strained to their utmost
to cope with the tremendous activity| in trade and develop-
ments of new countries. The sudden shrinkage of credit
naturally made itself most severely felt where development
had been most rapid. That is why Canadian securities have
suffered so much in the general decline.

On Small Portion of Land.

“In these times of pessimism it is well to note that Canada
had last vear once more a record harvest to her credit, and
that this harvest is derived from a comparatively small portion
of the land capable of cultivation. Restricted credit may re-
tard development for a time, but it cannot do so indefinitely,
and I think it cannot be long before financial conditions once
again favor active progress. o

“It is interesting to note from the following figures how
rapid has been the growth of the population of the Dominion
during the last 22 years, and how relatively small is the in-
crease during the same period in the ‘government’s debt:—

Population. National Debt:
R RS % SIS 4,833,239 $237,809,030
R N e N 5,371,315 268,480,003
1911 e e vk 7,081,869 340,041,852
1913, SAY f..ceseein 7 »400,000 303,115,105

Big Problem for Solution.

““A consideration of these figures will at once show the
gigantic nature of the pioblem which 'has had to be solved by
the authorities—Dominion, provincial and local—in dealing
with' such an enormous influx of population. It has clearly
been necessary that money should be bortuwed on :a large
scale, not only by government and the local authorities, but
by the transportation companies and the many industrial con-
cerns which have played their part in settling people on the
land and enabling them to become active agents in the pro-
duction of wealth, t

““In the-main one cannot doubt that the money has been
wisely spent. If there has been uneasiness in the minds of a
good many European investors as to the safety of their capit
inh Canada, this has been to some extent due to the attit
towards one another of various Canadian interests.

Question of Opposition. i
| “Canadian financiers are prone, like business men in all
other countries, to deprecate -any interest which is oppo
to theirs: and among Canadians in recent years this appears
to have been carried to undue lengths. The Canadian Nort!
ern Railway, for example, has for years been engaged 1
building up a huge system of lines covering, more Of less, -
the whole of Canada, and lately, especially since credit be-
came restricted, other interests have not miade it any easier
for them to secure the money required -to complete the trans
continental system. Nevertheless, the Canadian Govemmﬂ’!l
has agreed, after an exhaustive examination of the company s
position, to guarantee $45,000,000 of the company’s bongs-
Very soon -the company will have| a transcontinental line
from Quebec to Vancouver.”’
———

The Coste-McAuley Company has withdrawn from Sas-

i national gas
been nezo-

katchewan, and will make no attempt to secure
for anv of the three cities with which they have

tiating.
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WHAT IS LONDON’S ATTITUDE TO CANADA?

I'he question which many interests in Canada are
asking to-day is regarding the attitude of the London
market to Canadian loans generally and of the Brit
ish investor to Canadidn ifivestments of all kinds
Mr. Fred W. Field, managing editor of 7 he Mone
tary 1T'imes, sailed on Wednesday for London, where
he will gather mformation to answer the question,
What is the British investor’s attitude to Canada?
His articles will appear in 7 he Monetary 7 imies from
time to time during the next few weeks.

Great Bll(-llll has -I]X".!d\ .U.IHA'(I v:l.‘,su'.«-ii.w L8]
to Canada, and a.furthér sum of $2,500,000,000 will
be invested here by Gredt Britain during the next 13
years, according to the prediction of Sir George Paish
Mr. Field will teil, in: these: columns, what financial
London is thinking in regard to Canada.

UNION DISCOUNT COMPANY.

Satisfactory progress is being made by the Union Dis-
count- Company, Limited, which has its headquarters in Re-
gina, All the company’s funds are invgsted in first-class
agreements of sale on well improved farms throughout the
best |districts of Saskatchewan. At the company’s first an-
nual meeting, held a year ago, the directors stated their be-
lief that the policy of the company investing in farm land
agreements and mortgages which had given such good re-
sults, should be continued. At thé same time, it was reported
that a large number of good agreements had been offered to
the company which they had been unable to-buy owing to
the lack of funds. -

The company’s balance sheet for the year ended April
soth, 1914, shows net profits for the vear of $9,715. This
includes 81,810 brought forward from last yvear and makes
allowance for interest on unmatured loans, management ex-
penses and all charges.

Where <ums, pavable 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 vear were transferred to profit and
loss account, leaving a further sum of $25,333 of discounts
to appear 4s realized profits in future years. This is a wise
provision, .

- The company paid dividends six months after organiza-
tion at the rate of 10 per cent. per annum, and a resolution
15 t0 be submitted to the shareholders, at the annual meeting
in Jupe, declaring a stock bonus of 10 per cent. on rully-paid
certificates. The dividend absorbs one-third of the com-
pany’s earnings to date. Out of the first year’s profits, all
the expensés incidental to incorporation were paid. All
shareholders have paid for their stock in cash, no bonus stock
having been issued. The company reports a good déemand
for its shares from the British Isles, especially Scotland, and
Mr. Rankine, its secretary, has gone over there to complete
arrangements by which the whole of the capital will be paid
up. Dividends are in future to be paid quarterly instead of
half vearly, as heretofore.

2 4Mr_ J. N. Bayne, the president of the company, is deputy
minister of m'uniripni affairs. 'Other  directors are Messrs
J. 1. Smith, J. B. Fodey, M. C. Ross and Oliver W. Mac
donald, managing director.

The company is doing a gratifving business and has
done well in paving off its incorpotation expenses rather than
to carry them in the books.

—_——-—e

Mr. Geotge Kappele, K.C., official referee, died at 1'0-
ronto recently He was 54 vears of age and was born near
Ottawa in 1861 After a brilliant career as a law student at
_T' ronto University, he was called to thé Bar in 1883, receiv
‘I1~’_Yh' same vear the oo'd medal of the Upver Canada Law
SS‘","“"' \fter studving in' Hamilton he began" practising
mm Toronto in partnership with the late Mr. John Bain, K.(
and Mr. William Laidlaw. K.C. Tn 18a0 and 1891 he was
president of the Osgoode Legal and Literarv Society, becom
Ing official referee in 1907 and King’s Counsel in 1908. Of
iate yy he was associated with his brother and' s in the

firm of K ppele and Kappele,

s
i

INSURANCE IN MANITOBA .

Big Business is Being Done in the Provinte in All Classes
of Insurance

\ sum of $7,432,350 wag received froni Manitoba policy-
holders by li¢ensed insurance companies in 1913." This fact
i1s shown in the advance figures sent to The Monetary 1 imes

and printed on ether pages of this issue—by Mr. A. E
Ham, superintendent of-insdrance for that province. In re-
gard to the figures it should be explained that estimates for
non-reporting companies have been made on the basis of the
preceding year's figures, and added in columns of premiums
and losses, respectively, as follows: Fire, $30,000 and $10,
ooo; life, $go,000 and $i15,000; guarantee and accident,
$85,000 and $2e,000.

In addition to the figures shown in the table. there were
$32,434 fire Injurance premiums reported as paid to outside
companies, and also about $350,000 of assessments collected
from fraternal life insurance societies, which - paid about
$200,000 in losses.

The Desmoines Mutual Hail and Cyvcloné Association has
withdrawn from the province of Manitoba. The Imperial
Underwriters’ Corporation of Canada d&id not write any busi-
ness in Manitoba in 1913, neither did the Provincial Insu:
ance Company, Limited, the Beaver Fire Insurance Company,
the Glens Falls Insurance Company and the Mutual Life and
Citizens’ Assurance Company.

The special brokers’ premiums in 1913 in Manitoba for
fire and marine totalled $32,433. The totals of the various
columns of the companies doing business in Manitohba may
be summarized as follows :—

Insurance Premiums

Fire and marine ... $3,023,871
H(ul - L9 EAe £ . 113,479
SR T R WP 3,353,000
Guarantee and accident 671,016
Live stock o 3 ¥ 6,260
Automobile : 70,002
Totall. ... . 87,240,043 82,306,807

An examination of the insurance in force in Manitoba
shows that the aggregate amount is large.

(See table on page 50.)
————————

MURRAY-KAY REPORTS COOD RESULTS.

The profit and loss account and balance sheet of Mur-
rav-Kayv, Limited, for the vear ended January 31st, 1914,
shows satisfactory tradingz profits of $185,122, after provid-
ing for wages, rent and all other charges. Dividends at the
rate of 7 per cent. were paid oy the company’s preférence
stock. Interest charges absorbed $32,017. The reserve for
bad and doubtful debts is $5,136 and thére is a reserve of
$8,141 for fdepreciation on fixtures. The sum of $20,000 was
written off catalogue account This left a balance of $10,-
131 to be carried to surplus account. The credits of that
account total $333,432. - Written off that sum are deferred
charges of $60,291 while shares in other companies have been
written down by $5,000. This leaves a substantial -balance
of $268,141 at the credit of surplus account. The directors
wrote off entirely the amount carried in deferred charges,
although that .item the directors say could be conservatively

carried in the assets. These charges include advertising,
ui!c'n;m'\, <mtinnv-y\_ Store ‘!xy;»'::'\_ pre ;».n:{ expenses, etq

An examination of.- the companv’s balance sheet shows
merchandise and accounts and bills receivable of $1,340,8:2
and cash of 3‘,‘:-».454; The real estate "nl!ﬂl”ﬂ*. leases and
goodwill totall 82,373.607: store furniture and fixtures ac
count for $86,231 and horsés and delivery equipment tor
$15,70( Shares of other companies stand at $15,000. With
some small items the assets total £3,871,699

T'he heaviest item in liabilities is the companyv’s common
and preferred stock paid up amounting ta $£2,068, 50« Bills
and acconnts i.q\."’," and reserve for dividend total .‘.‘;-,4‘
During the past vear } nd cred svstern !
trodueed and the directors report that the results have been
excellent. The compar maintaining a «ood reputation
for quality and <er it bot ts stores. Mr. W. T. Brad
shaw is the gener nager { Mr. W. Piorkvn Murray is
presider :
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LONDON IS WORLD'S MONEY MART

That Centre Is Free Market for Gold—Comparison With
Other Countries and Their Methods '

I'he largest and final money market ¢f the world 1s Lon-
ion, began to exist as a money ,market as far back as
he 14th century, when some ‘skilled Italian goldsmiths
nd money lenders settled there.

Fraces of this settlement are to bé found to this day in
Lombard Street pi'w'u(xi’:i\ the wealthiest street of 1ts size in
¢ world) which was named after Lombardia, a province in

which

However. at- that time, it wa% a purely national, and in-
deéed almost a local market, and did not become 1n-any sense
international until the establishment of the British mercantile
Even then, it was by comparison, very small, suggested
Mr. F. L. Appelby, manager of the foreign exchange depart-
ment of the Union Bank recently. ¢

Since that time, we have many other large and very im-
portant international money markets, for example; Antwerp,
Hamburg, Montreal, New York, Paris, Rotterdam. All of
which vou will notice are shipping ports as well, which clearly
shows the relation bétween comimerce and money. - :

_ There are, of course, other large money markets which
are not shipping ports, notably, Berlin and . Frankfurt, but
these are all established in countries which have a smpping

port—often more than one.

Cold in Various Countries,

London retains its position as the premier market, prin-
cipally because it is, mere than any other, a free market for
gold.

As an illustration of this I will cite the .customs regard-
ing gold of various money markefs. (a) In France, the hold-
er of a Bank of France note, does not always get gold in pay-
ment, especially for large amounts. In times of stringency
the Bank of France will only pay out a proportion in gold, the
balance in silver. If the holder of the note says, ‘‘I want
gold.” the Bank of France replies, “You may_ have gold at a
certain per cent. premiim.’’— This rate of premium is gener-
ally such that the Bank of France could purchase gold in the
open market. and have it delivered without loss.

b) In Germany, the Reichsbank does not to my personal
knowledge, give any specific reason for refusing to pay gold,
but its influence- in its own market is so great, that it has
onlv to.intimate to the other banks that it does not wish'to
lose gold and no gold 1s lost,

¢) In thé United States of America the holder of a note
¢an only obtain gold against those special kind of notes known
as gold certificates, and as the National Banks hold by far
the greater amount of these gold certificates, and it is pretty
evident that little gold would leave United States of America
if. there were any world-wide money stringency

d) Now in London, the Bank of England works on a
rather different plan, mainly because of the Bank Act.

The Bank Act provides that:—A Bapk of England note
shall be legal tender throughout England (not throughout
Great Britain), but that when presented to the Bank of Eng-
land it must.be redeemed by them in gold. With very few
ns, which-1 will mention presently; the Bank of Eng-
h&s alwavs paid out gold on presentation of its notes,

Further than this, they will part with godd (as readily to

foreign country as to an English bank or merchant)
gainst: 1) Certain first-class acceptances; (2) certain ap-
proved securities.

What is First Class Acceptance.

17} 1 e -
What is considered a first-class acceptance in London?

Generally speaking, the acceptance of all the English, Scotch

and I ioint stock banks. some English private banks, as
for example, Brown, Shipley and Company, and some Colonial
banks as for example, the Bank of Montreal and the- Union

Bank of Canada.

On the other hand, the acceptances of the Credit Lvonnais
and the Deutsche Bank, does not rank as first-class,-although
the standing of these .institutions will compare favorably with
that of anv bank in the world, one main reason being that
their principal assets are not in England or any British pos-
session. on the contrarv, they have enormous liabilities in
Great Britain.
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For this and similar reasons, therefore, the Bank of Eng-
land discriminates against such institutions, and in conse-
quence so does the discount market, with the result that
although their credit is undoubted they still do not rank as
first-class in London. Needless to say, in their own markets,
these banks are Al.

Cold Was Withheld,

Reverting to the Bank Act.—The exceptions to which I
réferred are, since the Napoleonic wars-—3—and on these
otcasions the Bank Act was suspended :(—

1. In 1847 when as the result of over-speculation in Eng-
land. .confidence has been badly shaken and gold was being
hbarded.

2. In 1857 the Resources of the Bank of England became
dangerously low, owing to large amounts having been with-
drawn for account of foreign countries,

3. In 1866 a period of financial stringency throughout the
world occasioned by the shortage of the cotton crops. This
shortage was occasioned by the American Civil War.

However, as modern finance may be said to date from

1880, these suspensions may be regarded as of little import-
ance, and there was no really heavy loss occasioned except
ih 1866. when many firms and private bankers failed.
Indeed so bad were things during this yvear, that for many
.rations a certain Friday was spoken of as ““Black Friday.”
The policy of the Bank of England is dcci_de‘d by:—1. A
goyernor. 2. An assistant governor. 3. 24 dm‘,(‘to_rs. Who
meet each Thursday, when the weekly return is published and
the bank rate fixed. In normal times the statement of the
Bank of England receives only cursory attention, but if the
market is at all nervous, these returns are studied very closely
indeed, Bot only by English bankers-and financiers but by
those of every other country, and this is why the statement .is
published all over the world. On such occasions, in a certain
passage in the bank where the notice Qf'the !hdnk rate is hung,
a long line of clerks may be seen waiting for its appearanec,
usually at 12 noon punctually. Immediately afterwards there
to be the first to deliver the news.

.

gene

is a stampede

il R

CANADIAN MUNICIPAL FINANCE.

At the sessions of the city planning (nn\’c-miun. hzld in
Toronto, municipal financing in Canada was discussed.

Mr. G. Trafford Hewitt, London, England, in his re-
marks. “said that the question had been discussed in London
_financial circles: Have nnt,r(‘.mndi‘m mumcxpallth-s.bven
igrossly. extravagant? and mus¢ confess that unless - visitors
came to Canada and realized from first-hand knowledge the
extraordinary growth of these Canadian cities to-day he _dld
not think they were in a position to answer that question.
He was struck with the absolute lack of control of municipal’
expenditure and suggested the establishment of local govern-
ment bonds. = kY

Hon. George Langley, minister of municipal affairs,
Saskatchewan, referring to Mr. Hewitt’s remarks, statefi:
“Whatever may be said about Canadian indebtedness, soli%r
as I know_in connection with my own province, and 1 !)Cllt‘“’
it is true in the other provinces, in no single case has. theje
been default in meeting our liabilities. The financial m-
terests in Great Britain may hold we have overborrowed, bat
the test of a man’s business standing is not a general idea
on the part of the people he deals with, but the tf'.ﬁtlof amans
business standing is: Does he meet his liabilities? I '\m
of the opinion that we have not borrowed nearly so much as
we should have borrowed. During the last session of 0“:
legislature in Saskatchewan, \\{ created a local gO‘f"mmC“
board, along the very lines sug _vst(-d by Mr Hewitt.

el A
3 ; by
Toronto and Montreal will be brought much closer 1)

-~ . arih an
the new arrangements betweén the. Canadian P-l(f’lh:"ﬁ“
Michigan Central-roads for a new and accelerate

¥ e . - - e o om-
between those cities, which have just pm”l(.ln\]w;gn;«t-
pleted. Hitherto the Wabash has been the Onl¥ Montreal-

ing line of the Canadian Pacific Railroad on the e
Chicago run, and while this connection will still h?l o
tinued. the arrangement with the Michigan ( entral wi ‘:m
a double service between the cities. with the most m
equirment and greatly reduced running time
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May 29, 1914.
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The

' Dirvectors—J. N. Bayne, J. J. Smith, J. B. Fodey, M. C Ross

| Solicitors—Frame, Secord, Turnbull & Goetz.

Dividend . 8, paid October 1st, 1913
Dividen « & paid April 1st, 1914 .....
Balance carried forward to next year .

of discounts to appear as realized profits in future years.

offer their services. ¢
The Auditors also retire and offer themselves for re-election.
All of which is respectfully submitted.

ReGiNA, May 67H, 1914,
ASSETS

Cashon Handand in Bank & 9,750.00
Mortgages and Agreements :

LIABILITIES

Bills Payable ... $ 10.500.00
Balances Retained on

_ ET AR SN 96.448.63 Agreements ... 10.329 80
Bills Receivabie . ‘ 517.85 Accounts Payable ... 322.94
Sundry Accounts Receiv- Capital Account

able..... ELESRY s 59.05 Authorized .. $£500,000.00
Real Estate i . 1,088 70 comnits—
Furniture, Fixtures . 829.85 Subscribed.. 94,610.00
Stationery on Hand.... 360.00 Unpaid.... 88.410.00
Deferred Charges (Interest e .

prepaid on loans) . 106.90 Paid Up 56,200.00

Reserve
For Profits pending
realization ‘ 25,333.41
Profit and Loss Account
Balance . 6,444 .83
$109,130.98 $109,130.98
— ——

.

Managing Director - O. W. Macdonald.
Auditors—Pope, Rooke & Grant, C.A’s. Bankers— Roy»s! Bank of Canada, Commercial Bank of Scotland, Ltd.. 62 Lombard St.. London, E C

BALANCE SHEET

. SECOND ANNUAL GENERAL MEETING

Union Discount Company, Limited

Secretary—Norman Rankine.

Offices ~McoCallum-Hill Building. Regina.

REPORT

THI—: DIRECTORS have much pleasure in submitting to the Shareholders their Second Annual Report and Balance Sheet of the affairs of the Com:
pany, for the year ending April 30th, 1914, duly certified by the Auditors.

The net profits for the year, including $1.810.59 brought forward from last year and after making provision| for interest an unmatured Loans,

expenses of Management, and all charges, amounted to $9 715.08. This sum has been applied as follows

& 98971
2.280.54
6 444.83

Where sums, payable under Agreements of Sale over a number of years .Ha\'e been dnsco}'mted‘ only the realized amount, being the propor-
tion of the discount applicable to cash payments during the year has been transferred to Profit and Loss Account, leay ing a further sum of $25.383.41

The President, Mr. J. N. Bayne, and Vice-President, Mr. J. J. Smith,*retire from “the Board at this time and being éligible for re-clection

NORMAN RANKINE,
SECRETARY

Frofit and Loss Account

ASSETS LIABILITIES
To Directors’ Fees & 260,00 By Profit and Interest
" Administgation and on Investment... & 9,700 54
Management Expenses 3.012.60 * Premium on Shares 1,56].55
* Preliminary Expenses
writtenoff.. ~..... »5.00 §
" Balance carritd down 7,904.49 -
$11.262.09 $11,262.00
——————

Profit and Loss Appropriation Account
To Dividend No. 3, Ist By Balance brought for-

October, 1913 . $ W7 ward from 'ast year $1,810.58
* Dividend No. 4, Ist Balance brought down 7.904 49
April, 1914 .. 2,108%0
" Interest on Shares
partially Paid up 171.64
Balance as per Bal-
ance Sheet 6,444.88
$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 30th, 1914, and have examined the securities held by
the Company, and hereby certify that the foregoing statement exhibits a true and correct view of th: aff zirs of the Company as shown by their Books.

Pore, ROOKE & GRANT, CHARTERED ACCOUNTANTS.

»

| DEBENTURES FOR SALE ],

TOWN OF PICTON, ONT,

Sealed tenders addressed to the undersigned, and marked
“Tenders for Road Debentures,” will be received up till 10
o'clock a.m. of Monday, June 8th, 1914, for the purchase of
de,_bentures of the Town of Picton, amounting te $20,000
principal money, interest at 5 per cent., repavable in equal
annual instalments composed of principal and interest, ex-
tending over a period of ten years.

| The annual instalments payable at Bank of Montreal,
Picton.

. | The highest or any tender not necessarily accepted. Any
information may be obtained by addressing the undersigned.

M. ADAMS,

Picton, May 19, 1914. Mayor.

ot s U 1< | | e
TENDER FOR DEBENTURES.

" | Sealed tenders marked ‘‘Tenders for Debentures” will
be received by the undersighed up to 5 p.m., June 17wn, 1914,
f,o' the purchase of Seven. Thousand Dollars (8$7,000.00)
D"b“n"il'\. repavable in forty equal annual instalments

Interest will be at Five or Six per cent. per annum, the
Same to be decided later. Tenderers are requested to submit
oﬂ”ﬁ‘ at both rates of interest

This 1Issue 1s for the purpose of mmproving SChe
g,round‘- “d(ilti“n.xg furniture d pavment of tanding
bills on Capital Account.  TI highest or any r. not

ﬂec‘oig.” v accepted
E. J. BAKER, §

“ Secretarv-Treasurer

, TheSt. Agnes Roman |Catholic

Separate School ]g}"rrll' No. 22,

: Moose Jaw, Sask.. Mav 2nd. 1014

“Canadian News”

The Leading Anglo-Canadian
Paper Published in London

PRICE - .- 5 CENIS

A. M. DE BECK, Editor-in-Chief

““Canadian News” has a larger paid cir-
culation, not only of any Anglo-Canadian
paper, but of all Anglo-Canadian papers
printed and published, put together. .

Write for specimen copy to

‘“Canadian News” General Buildings
Aldwych, London, W.C,, Eagland

All enquiries, whether from England or Canada, are
answered free of charge. ¢
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ImperiAL BANK OF CANADA

s of the Thirty-Ninth Annual General Meeting of the
Shareholders Held at the Banking House of the Institution
in Toronto, on Wednesday, 27th May, 1914, at 12 noon

#h Annual General Meeting of the Imperial Bank of Canada was held, in pursuance of the terms of the

i v-ninti
ke Banking House of the Institution, 27th May, 1914,

L THE REPORT

to the Shareholders the Thirty-ninth Annuavl Report and Balance
§ Profit and Loss Account, showing the

The Directors have much pleasure in submitting
f zoth April, 1914, together with Statement 0

Bank for the year ended on that day.

_The net profits of the Bank, after making full provision for|all bad and doubtful debts, for interest on

iscount not vet matured and for payment of all Provincial and Municipal taxes amounted to.... $1,236,084.76
20% upon the average paid-up Capital and Reserve Fund.

There was received from Shareholders by way of premium upon New Stock the sum of ..... c.concveen-s
{ The receipt of this sum was anticipated in 1913 by a charge against Profit and Loss Account to credit of
Reserve Account sO as 1o make that account $7,000,000, and it is now properly re-credited to Profit and

211,830.82

Loss Account.)
There was brought from 1913, the balance of Profit and Losg v e S LR S T ] L DRy 1,003,088.55
Making a total available Surplus of R SRR I D R e LS R e e o ‘. $2,452,804.13

This surplus has been applied as follows :(—

a) For Dividends at the rate of 127 per annum ST ARRSIR G 0. . UL s e slersnde b SR T Ew s 8 834,783.06
(b) Special contribution to Officers’ Penston Fund, Bytlaw No. 90 -.cocvecesneraarbanamepesor 20,000.00
(c) Annual contribution to Officers’ Pension and Guarantee FUDAS = . ceseninngsvivyravqfnssan 7,500.00
d) Provision for depreciation in Securities and for CONLINGENCIES  -.eosceesssrsonsnnioaeraosnnny 250,000.00
o) Written off Bank Premises and Furniture AcCOUunt||  .i.eecvneseeranenans AN e A 74,601.05
f) Balance of account e e e R R A b s el Mot i SRERS Dt 1,265,019.12
2,452,804.13

New Branches have been opened .during the vear:— ! ‘
[n Ontario—At Preston, Niagara Falls South, Wellesley and . Sherbourne Streets,
In Saskatchewan—At Kandahar. .
The Branches at Michel,| B.C.: McLean, Sask. ;jand at St. Roch, in the city of Quebec, have been closed.
death of our late colleague, Sir William Whyte, whd passed away,

It is with the deepest re;ﬂrwt that we announce the
h Sir William Whyte could not be a regular attendant at the meet-

after a painful illness, on the‘ 14th April, 1014. Althoug :
ings of the Board in Toronto, vet his care and watchfulness of the interests of the Bank_at Winnipeg and throughout the

Northwest were of great service to the Bank, and have always been highly appreciated.
It is our opinion that it would be advisable to add to the number of Directors: a by-law to that end will be presented

for vour approval, and vou will be asked to make suitable provision for the additional member.
Under the Bank Act (1913) You will, for the- for the Bank and to fix their

remuneration.
The Head Office and Branches of the

vour Directors have much pleasure in testifving to
The whole respectfully submitted.

39th Annual Stateﬁeht; SOthApril; -1914'

Toronto, and at Humber Bay.

first time, be called upon to appoint auditors

Bank. now numbering 127, have been carefully inspected during the vear, and

the fnitlhfulneu and efficiency of the staff.
D. R. WILKIE, President.

PROFIT AND LOSS ACCOUNT. i
Balance at credit of account 3oth April, 1013,
brought forward  .......- I e S R
207,269.31 Profits for the twelve months ended 3oth
April, 1914, after deducting charges of
management and interest due depositors,

Dividend No. 92, for three months at the rate

of 12% per annum (paid 1st of August, $1,003,088.55
B e il gt

Dividend No. 03, for three months at the rate

of 12% per annum (paid 1st of Novem-*
Sdr, 2088) e MaxiEdnesrvaisokesnTk 208,322.88 and after making full provision for all
Dividénd No. o4, for .three months at the rate bad and doubtful debts and for rebate on
of 12% per annum (paid\1st of February, bills under discount  .....c.ecieecce . 1,236,084.76
1914) e R DRSNS = 200,315.34 Amount taken from Profits of 1913 to0 make
Dividend No. o3, for three months at the rate Reserve Fund 87,000,000, in anticipation
of 12% per annum (paid 1st of May, of Premiums on New Capital Stock since
1014) e ey e R b N O o il e 200,876.43 éollectall - viivisvasenenesdfeaspotfos s 211,830.82
S SR NS
$834,783.96 '
St 1 Contribution to Officers’ Pension and | :
Guarantee Fund  «.... ... el Ly 20,000.00
Annual Contribution to Officers’ Pension and
Guarantee Fund ARG S S B o 5 7,500.00
Provision for depreciation In Securities and :
for Contingencies Rl AN W 250,000.00
Written off Bank Premises and Furniture Ac
count T e S e ek S S ia i v 74,601.05
Balance of Account” carried forward ...... 1,265,010.12

$2,452,804.13

—— ~
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RESERVE FUND.

Balance at Credit of Acagunt | .....0v......s. ! ER i QSRR R DR oy X ) e ivsetisessss §9,000,000.00

D. R. WILKIE,
General Manager

Thirty-Ninth Annual Balance Sheet,
30th April, 1914

LIABILITIES. >
Notes of the Bank in circulation SR N ] s B OB 2 RN e it g S . ... $ 4,762,347.00
B not DONCTRE INNIEIE | ..l it Gises N s chaBeiit Seacases foekive ahesdn chee. 8 0.,060,814.12
Deposits bearing interest, including interest accrued to date of Statement PR P TS .;9 178,040.42
—————— 58,238,854.54
Balances due to other Banks in Canada .... ................ TR | S ] 160,072.20
Balances due to Banks and Banking Correspondenh in United Kir ngdom and foreign countries 41,583.10
Acceptances under Letters of Credit (as per contra) ........ : : i St 175 500.28
Rotal Liphilities 1o the PEBIIC [|1. 10 . cccivisdnssioiondaclsoas e b ks $(>3.3$;,456.:1
SRRV B EEN R e G Sk AECARRSI A o R MEE R UK S B SR AR ol LIRS U d el kT 7,000,000.00
TR UV T o SRR IS R R S RN I SRR L £ T QU B RIS S EA8 SRS RS o R LIS 8 7,000,000.00
Dividend No. 95 (pavable 1st Mayv, 1914) for three month<, at the rate of 12 per annum . 200,876.43
Balance .of Profit and Loss Account carried forward.................... AR e S B 1,265,010.12
8,475,795.55
878 863 251.7 -6 -
ASSETS.
LT TR WA o AR s e § SRR S SR T R S v i S S Ko ARt . 8 1,706,010.61
Dominion Government NOteS .....ccovsevssassiiscsi duitlsnes ISR Y A RO il e N L R 11,237,087.00
—_—— $12,044,000.61
Deposit with the Minister for the purpose of the Circulation Fund ...........cccidieiinirriennnnarvnnns - 338,220.44
RS Of other Babks || ... coiivorssonrsvnenostoiassadsslsens SRR e L R R S i e 452,970.00
o TTEREEREE SRR U T G SR LR R e S IS s SRR SO e s L A B B BT e 2,701,524.12
ance due by iother Banks in Canadd ..o ilo cndisliioslilivseane vsnsbasdipes PR DS dbed 804,100.74
Balance due by Banks and Banking Corre '«pond: nts elsewhere thad In CRR | .icioia s ibivnenivaicavonl . 6,060,680.23
¥ $24,300,520.16
Dominion and Provincial Government Securities, not exceeding market value  ............ $603,173.25
Canadian Municipal Securities, and British, Foreign and Colonial Public Securities mher
COEER LS B MRER | i CEESTISET M T TSI eyl o i G SRR St S e R BBl ot S 840,081.11
Railway and other Bonds, Debentures and Stocks, not exceeding TRt VOO s et 007,612.97
) : —  2,440,867.33
Iipans to Provincial Governments ...........i.b.eeen sanns SR TRLIPEL T, T 25,023.55
Loans to Cities, Towns, Municipalities and School Districts........ ......cieee  ceveevinnenns 3,656,228.38
Call and Short Loans (not exceeding thirty days) in Canada on Bonds, Debentures and Stocks.. 4,050,811.07
834,473,450.49
Other Current Loans and Discounts in Canada (less rebate of interest)  ...........cccieeuivuseennanns . 4143
Liabilities of Customers under Letters of Credit (as per contra) h kb e e e e
Overdue Debts (estimated loss provided for) ................o..u.... RS L R G IS Pl o7
Real Estate (other than Bank premises) .........cievevenee..... AR o R Y R S R LS BT 5 s
Mortgages on Real Estate sold birthe Bank  ......d . iberiivecasinscvassdianvenns Gin Jos o ntiigie Banh e ie
Bank Premises, at not more than cost, less amounts written off ...................... L T T SR 2.
Other Assets, not included in the foregoing heads .......ccu.iieviennes vodosnnaansnns sassaees

878 S(x" 251 ;‘4

THE PRESIDENT’S ADDRESS

Gentlemen,—In rising to move the adoption of the Report T could not enter into an explanation of the vear’s operations
until T had, on behalf of the Board, given 4\pro<<mn to our feelings of sorrow at the passing of our late colleague, Sir
William Whyte, and had invited vou to join in a resolution of sympathy and condolence to Lady Whyte and her children,
whose affliction is shared in by many thousands from the Atlantic to the Pacific. Sir William Whyte became a member
of the Board on May 23rd, 1906, and, although not a regular attendant at our meetings, was in almost constant attendante
at our Winnipeg Branch, alwavs gnmg the Bank’s interest his first consideration. Sir William died at Colorado Beach.
in California, on the 14th April, 1914, in the seventy-first year of his age.

You are asked to elect in Sir William Whyte’s stead Mr. J. A. M. Aikins, K.C., M.P., of Winnipeg, who from the very
start of our business in Manitoba—thirty-four vears ago—has been our invaluable legal adviser for that Province :

You are also asked to approve of a bv-law increasing the number of Directors from 11 to 12. T take this opportunity
to say that Mr. Ed. W. Cox. President of the Canada Life Assurance Company, has consented- to, allow his name to be
Presented to vou for election.
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PROFIT AND LOSS.

81 : E s The net profits after all losses have been provided for are better than we dared look forward to early and late in
the year, as one political or financial disturbance followed the other in quick succession. The net return upon our

Capital—and for-this calculation 1 include the Reserve Fund as part and parcel of our Capital—has been at the rate
of 8.00% per annum. Under the ‘Old Style” the rate would appear as 17.80%, and would be calculated upon Capital
alone. but such a version has in the past misled the critics—our Reserve Fund, to the extent of 667, represents premiums
upon New Issues of Shares paid in by ourselves from time to time, and the remaining 34 % is undivided profit put aside
during the .past 39 years. It cannot be claimed by us, or charged against us, thaf our profits were realized upon §7,-
000.000 fixed capital, instead of upon $14,000,000 fixed capital and Reserve Fund. | A
Conditions in Canada and abroad are mot too promising and we have considered it advisable to provide for further
BEEd possible shrinkages in the value of investments and for contingencies; we have laid aside the sum_ of $250,000 to pro-
' : i vide for these. Within the past two years stocks and bonds dealt in on the World’s Bxchanges have depreciated in value
considerably. The shrinkage during the past ygar of the leéading financial, industrial and railway securities actively
dealt in on the Exchanges of Montreal and Toronto represents no less a sum than $188,000,000—Canada ‘has borne her

full share of this loss.
We have also to regret the

delay, the disappointing delay, -in the liquidation of the Sovereign Bank; we have thought
it- well to provide for a possiblé loss upon advances which we made, in conjunction with other Banks, to enable that
Bank to liquidate with open doors, upon securities which at the time were represented to be, and which to experts appear-
ed to be, ample to protect the assisting Banks, but.a large portion of which are still unrealized.

The writing off of $74.601.05 from Bank Premises Account is in line with our policy for many years—it is not money
t or given away, but is&wise provision for what may be, sooner or later, actual depreciation in value in that import-

lost

ant item of our Assets. - : :
Before 1 pass from the Profit and Loss Account let me draw attention to the item credited to Profit and Loss Ac-

count, $211,830.82; This sum was taken from Profit and Loss Account in 1913 to make up Reserve Account to an even
$7,000,000 and in ! anticipation of Premiums to be received upon subscriptions to new stock—these Premiums have since
been paid in, and very properly have been returned to Profit and Loss Account.

The net result is, that after paving $834,783.06 in Dividends, writing off $74,601.05 from Bank Premises Account,

: _contributing $27,500 to the Bank’s Pension and Guarantee Funds, setting aside -$250,000 for possible depreciation in

i _eecurities and for contingencies, we carry forward a Profit And Loss Account of $1,265,019.12, as compared with 81,-

44 003,088.55 with which we started the year. .
| : ¢ " T.et us turn to the General Balance Sheet — :
Note Circulation.—The reduction in this item from $%5,

throughout the country and of the early marketing of last vear’s grain Crops.

Our Deposits, however, show a respectable increase of $1,436,000. :
On the Assets side of the Balance Sheet you will find [that we mantain our policy of keeping substantial Cash
Reserves, which with liquid assets that are realizable, irrespective of the condition of trade, represent over 50% of our

total liabilities to the public. ~
Loans and Discounts.—The trade discounts
. crease occasioned, I think, entirely by renewals of

803,704 to $4,762,347 is the result of shrinkage in trade

stand at $41,331,017, as compared with $40,502,600 in 1913, an in-
loans  which, under ordinary circumstances, would have been

liquidated.
. " New Capital.—The allotment of new Shares authorized on sth -June, 1912, and which took place on 3oth June, 1912,
; B ¢ at a premium of 1007, has been entirely taken up and paid |for. 3

Shareholders.—Our Shareholders now number 1,720, as ¢tompared with 1,586 last vear.

ET & - Staff.—The staff of the Bank afe 085 in number, an incre¢ase of 8o during the vear.
Pension Fund.—It will not be necessary this vear to ask you to make anyv special contribution to the Pension Fund,

the income from present investments and the Annual Grant being more than sufficient to provide for all existing

i 3 -
E [ ; pensions.

{ New Branches and Taxation.— The contraction of business throughout the Dominion has not encouraged the opening
of new Branches. Moreover, the policy on the part of some of the Provinces and Municipalities must tend to discourage

expansion. ;
The annual taxation of Banks bv Provinces and Municipalities is ever becoming more burdensome. Since we last met

{ | = s Provincial faxes have been nearly doubled in British Colum bia. and have been about: trebled in Ontario.

The Dominion has exclusive legislative authority over banking, the incorporation of Banks and the issuing of paper
currency. It also has exclusive rights to raise money by any mode or svstem of taxation. Provincial Legislatures are
empowered to levy direct taxation within the Province for Provincial purposes. The Dominion Parliament, for its own
uses. has power to duplicate every tax which mav be imposed by any Province. If such a.power is ever exercised by the
Dominion the consequences to Banks would be serious.

L dmitting the authority of the Provincial Legislatures to impose taxation on Banks, there still remains the question.as
o the extent to which cuch taxation could be imposed. and it is more than probable that the taxation would be declared

nstitutional. in so far as it might be excessive or hamper the operations of the Banks, created bv the Dominion

_ent for the purpose of carrving out the policv of the Dominion Parliament, in providing for and developing the
ultural. manufacturing, mining,.lumbering and general interests of the Dominion. It is premature to say that the
i21 and Municipal taxation at present is excessive, but it is unquestionably true that these taxes are already s0

ome as to be a deterrent to the opening of new Bran ches and to the granting of Banking facilities.

BANK PREMISES.

We have expended in connection with Bank Premises during the year the sum of $375,000, of which about $75,000 has
Profits of the vear. At the moment we have under construction new buildings at Timmins, Thorold,
and at Yonge and Queen Stredts, in the City of Toronto. New buildings have been completed during the
c. Ingersoll, Cochrane and Redcliff. Buildings and sites have been purchased at Victoria, B.C., Galt,,Bel
the-I.ake. Preston, Aurora, and in| Toronto at Welleslev and Sherbourne Streets, as well as this very

provided from

Ouebe

Niagara-on

ding where we are now assembled, No. 30 Wellington Street. o5

Our holdings of real estate for Bank Premises are all in evidence. We| have'mno inside corporation to which the
Bank can dispose of its properties with a view to their disappearance from the Balance Sheet and their lease by the
Bank from the same Corporation on purchase termrs Thel adoption of the ‘{new method’”’ would admit of the investment
'by th P,‘“'Ffl'\ of large sums in the purchase or construction lof Bank Premdises without the fact being made apparent to
the S}Lxrphnldwr\ the Government or the publi ind of the creation of 1lab]‘lt]p: for rOrrpgp(mding amounts no trace
which could be discovered in the Balance Sheet. It would be equally proper to extend the operations of such a corporé
tion by including in -its range of purchases from the Bank (of which it would be an adjunct) such assets as overdue
debts. real estate, dead and other undesirable loans, etc., jetc., and vitalizing these, through a process of bookkeeping:
-t livelv-looking bonds and debentures of corporations, which would, later on. and until disposed of make theif

rance amongst the liquid Reserves of the Bank
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|  Auditors.—You will be called upon to elect Auditors for the now current year, whose duties are fully described 1n

ction 56 of the Bank Act, Sub-sections 19, 20, 21, 22, 23, and Section 56A. g :

|  We shall welcome to our confidence those whom you elect, and shall afford them every aAsistance to perform their

yery responsible duties.

{ ! HARVEST PROSPECTS.

' z From Alberta wé hear that there has been an increase of 20 per cent. to 25 per cent. in the acreage under crop.
he seed has been put in to the very best advantage, and there has been sufficient rain. It is to be moted that the
aising of fall wheat in this Province is on the decline, owing to the greater certainty of a crop from “Marquis’™
heat, planted in the spring;~asd which ripens ten days earlier than the ordinary' Red Fife wheat. There is a very
rge increase in the quantity of live stock, especially in hogs, which have a high-priced market in Edmonton, .Cal-
ary and elsewhere in the Province. Prospects are not only very bright, but prices for all kinds of stock are high.

The discovery of oil in this Province is likely to be of great assistance to the Province, introducing, as it is sure
o do, large sums of capital, which will be employed in the development of the industry, besides affording a new source

heat, light and power. It is to be hoped that this develop ment will not lead to wild speculation or to frauds, which too
ften follow upon such discoveries.

In Saskatochewan there 15 an increase of 150,000 acres in the wheat area, and there is an increase in oats of mo less
an 300,000 acres. Barley and flax do not show an equal expansion. The cattle industry is satisfactory. Crop con-
itions generally may be looked upon as most encouraging. |

In Manitoba there is no increase in the crop acreage; the quantity stands at about the same—6,300,0p0 acres; of

}rhich half is in wheat, but this acreage is but a very small proportion of the 74,000,000 of acres which, it is estimated,
s fit for farm land. Manitoba is now an ‘old-timer. Progress is more striking in regard to the growth of manufacturing

industries, the creation of electric energy, to say nothing of the great strides made by Winnipeg as an emparium and in
ttaining to the position of being one of the greatest, if not the greatest, grain centres in the world.

| In the Province of Quebec hay and clover are the prin cipal agricultural products; oats follow with a substantial

}'ield. In this Province, as a result of the large amount of Government money—upwards of 82,000,000—which has been

expended in improving the roadways of the Province, the farmer has been helped to market his products, and has

been given easy access to financial centres. It is unfortunate that this policy has not been adopted by other Provinces as
eartily as it has been in the Province of Quebec. The prospects for an excellent harvest are exceptionally good
he prosperity enjoved by the agricultural population of Quebec and by the people generally of that Province 1s
he result of industry and thrift on the part of the population rather than of the richness of the soil or of weather condi-
jons. The acreage in Quebec under hay and clover is about 3,000,000; oats claim 1,300,000, with 600,000 ‘devoted to all
ther kinds of vegetableg and grains. :
| The interests of British Columbla are not so much bound ,up in agriculture as they are in lumbering, mining and
fisheries. These last three furnish 75 per cent. of the total amount realized from the various industries, The lumber
terests have been sorely tried by the present policy of ‘Free’” lumber, which has almost driven Canadian lum-
er companies off the plains: the absence of an outside market makes matters so much worse. The lumber in-

rests deserve some efforts on the part of the Dominion
e fact that in order to propitiate the interests of other
to suffer. Mining, however, continues prosperous, and the
the vear 1913. with fisheries realizing as much as 814,500,000
efit to British Columbia. I am told that contracts have
r from Vancouver to Toronto Bay, at a saving in freight

Government tq find new markets, particularly so in view of

Provinces the lumber interests of British Columhia have had -

yvield from that source was no less than $30,000,000 during

The opening of the Panama Canal will ‘be of enormous
alreadv been made for the carrving of 15,000,000 feet of lum-
of from three to four dollars per 1,000 feet.

| Maritime Provinces.—Although we are not represented in the Maritime Provinces, -vet we have had opportunities of :

thaining information regarding that section, and are assured that general conditions throughout -are better than in. ahv
other section of the Dominion. The Steel and Car Industries and factories that have been depending ‘on the West as a mar-
ket for their output are feeling the derression. but lumbering, fishing and agriculture are prospering; and these, after all,
dre the backbone of the East. The Fox Industrv of Prince Edward Island is the one threatening feature of the situa-
tﬁqn. Not that it has not brought large sums of money into the Province, but, as it has been wisely said, it is under-
mining the native thrift for whick the Province has-always been noted. If the number of foxes increases as rapidly as
l‘i'as been promised by the prospectuses it will need as much capital to carry on the business as it does to move a goqd-
sized grain crop. :

| - Ontarlo.—In our own Province the outlook for a good crop is improving, and we can only hope that the results
will justify the present expectations. The value of Ontario’s agricultural yields last year amounted to 185,700,341 of the
total vield of the Dominion of about $600.000.000. The condition of live stock remains generally satisfactory, heing
feported all over Canada as over go per cent. of the standard of health and perfect state.

i POPULATION AND IMMICRATION.

A\

It is estimated that the population of Canada as on 31st March, 1914, amounted to 8.075.{\00. as .compared with
7,758,000 for the corresponding period of 1913, There was an actual addition to the population by immigration of
3P4.878, of whom 142,622 were British, 107,530 came from the United States, and 134,726 from other countries

REVENUE AND EXPENDITURE.

| There has been a falling off in the revenue of the Dominion for April. 1914, as compared with April, 1013; and
for the vear which ended 315t March, 1014, there was a falling off as compared with the same period of 1913 from
$168 690,000 to $162,521,000. The amount realized was, however, not only sufficient to meet all expenditures on Con-
SO!idath Fund Account. but furnished 845.000,000 out of the $56,000.000 required for capital expenditure. It is grati-
fying to note that the total imports of the financial vear fell short of the previous vear by over 840,000,000, and that
the exports of the vear exceeded the exports of 1913 by $38,000,000—the total balance of trade against Canada for the
twvelve months was only 8172,000.000, as compared with $300,000,000 for the year ending 11st 'March, 1912. TRe
auv,”’-“’ balance has been more than provided for by large borrowings ahroad on the part of the Provinces, Munidi-
palities, Railway Companies, etc., and it has not occasioned the slightest strain upon the financial resources of the
ominion.
UNITED STATES.

The amendments to- the Banking Laws of the United States and the -ingorporation of the “Federal Reserve Banks”
have already inspired confidence throughout the United States, and have removed for the time being, at anv rate, all
fﬁar.'s of monev stringencv, the result of the crop movements, which has more than once intercepted the flow of pros-
perity. The Federal Reserve Banks will furnish all other Banks who are members of the Reserve Bank Svstem with
facilities for borrowing on short notice upon such of their assets as consist of ‘““negotiable paper issued or drawn
fm' agricultural. industrial or commercial purposes,” and New York and Chicago will no longer be called upon to bear
the whole strain and responsibility of East, West, North and South. T have gone carefully over the ‘““Federal Reserve
Aft.” and, although it contains features which might be criticized adverselv, vet on the whole -it is a great piece of
egislation. and has removed manv of the dancers which are. incidental to the National Bank Svstem, but withouyt
eAning in the direction of encouragine unhealthy expansion. Tt places at the disposal of everv section of the com-
mimity and of everv jndustrial and agricultural centre not only the whole Reserves of the District to which they are

ibutarv. but the surplus funds of every other Reserve Centre can be made available. T comes as close as it can to
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Canadian system in providing a flexible currency,

it binds
capital of -great value.

The time will come in

ment. and with somewhat similar powers to
- In accordance with notice already given,
Hyde, C.A., of Montreal, as Auditors "of the Bank,

of the Auditors was fixed at the sum of 85,000

« The customary motions were made

year: Messrs. D. R.. Wilkie, Hon. Robert Jaffray,
arines). W. J. Gage, J. A. M. Aikins, K.C.
At a subsequent Meeting of - the Directors Mr.

Vice-President for the ensuing ‘year.

: D. R. WILKIE, President. : 2

FIRE RESULTS IN NEW YORK STATE

Several Canadian Companies Are Doing Business There
—Heavy Losses

A summary of the business of the fire, fire-marine and

marine insurance companies operating in the state of New

. York during 1913 contained in the annual report of the State
Insurance Department,- showd that at the close of the year,
the 250 fire, fire-marine and marine insyrance companies
doing business in New York were possessed of $699,351,305
of admitted assets not incliding assets held abroad or the
premium notes of mutual companies, an increase of $19,602,-
021, as compared with the amount shown in the annual state-
ments of the companies for 1912. The liabilities, other than
capital, were $379,844,642; an increase over the previous year.
of $16,825,408. The total-income was 8401,377,064 and dis-
bursements $376,117,250; an increase as compared with 1912
of $10,652377 in income and $31,858,521 in disbursements.
The premiums written increased $16,102,368.

The losses paid were $13,453,842 in excess of the loss
payments of thée preceding year: the unpaid losses being
gib"n', the same in amount as were those of 1912. The total
insurance in force at the end of 1913 was $57,500,000,000, an

increase of $5,000,000,000. The total underwriting gain, as
i shown by the underwriting and investment exhibits filed, was
; 816,528,403 ; the gain from investments $5,388,559; the loss
i in surplus due to dividends, balance of remittances to and
from home office of foreign companies and changes in special
reserves was $31,058,151; making a net loss in surplus from
all sources of $10,041,180 against a net gain in surplus in
1912 of 812,378,225

I

&3 o What the Companies Wrote.

The fire companies wrote in the State of New York dur-
ing 1013 $7,000,005,836 of insurance, an increase over the
writings of 1912 of $1,263,380,718.

_The excess of fire premiums received over fire losses in-
curred and estimated expenses on New York state business
for the 87,683,847 being an increase of slightly over
$2.000,000. The fire premiums received increased 81,200,000
while the lossés incurred decreased $1,300,000. The marine
and inland risks written in this' state by fire and fire-marine
companies show a decrease from 1912 of $2,440,457

Half a dozen -Canadian. fire ' insurance companies are
transacting fire insurance in the United States. The Sover-
eien Fire. of Toronto, withdrew from that field last vear.

vear was

It will be seen from the above summadrization that the
year just passed was one of fair average, so far as under-
writing results were concerned. The extremely low range
of securities values, however, proved a large factor in ac-

counting for the aggregate loss shown in the surplus of the
Fomp,mi:«. This shrinkage being only temporaryv, so far as.
it is due to the above cause, will be gradually eliminated as
business conditions improve and the values of securities
| again reach a level more mearly approximately their actual
=4 . worth, _ '

: The annual ash heap of Canada and the United States
shows littlel sign of diminution.in the amount of propertv
loss involved, it being stated for 1912 as two hundred and
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its members together in one helpful, sympathetic body,
Canada, and come early,
with our growth and development, to establish a Bank of re-discount under the patronage of the Dominion Govern-
' those that have been granted to the reserve Banks of the United States.
the nomination of Mr.
was made by Mr. Walter J. Barr,
Laidlaw. and they were duly appointed to the ‘position of Auditors for the current year; and on motion the remuneration

Bv-laws were passed increasing the number of Directors| to twelve,
limiting .the amount of donations by the Directors for charitable
A resolution of sympathy with Lady Whyte and the fanlilv of the late Sir Wm. Whyte was moved and carried.

and cagried unanimously.

The Scrutineers appointed at the Meeting reported the following Shareholders duly elected Directors for the ensuing
Wm. Ramsay
Osborne, Peleg Howland, Cawthra Mulock, Hon, Richard Tupner
(Winnipeg), E. W. Cox.

D. R. Wilkie was re-elected President, and the Hon. Robert Jaffray,
|

Volume g2,

and lin onh respect it iis better than our system, in so far that

and provides an emergency currency and emergency
when we will find it advisable, yes, necessary,

R. J. Dilworth, C.A., of Toronto, and Mr. George
and seconded by Mr. John B.

and providing for their remuneration;
and other purposes in any one year to 82.500.

also

Scotland), Elias Rogers, J. Kerr
M.D. (St. Cath-|_

(of Bowland, Stow,
(Quebec), Wm. Hamilton Merritt,

E. HAY, Asst. General Manager.

tiventy-five millions of dollars and for 1913 as only about half
a million less than that amount, the average for the past six
vears being in round numbers slightly less than two hundred
and twenty-seven millions. There can be no question that
a very high percentage of the abnormal and tremenddus
money loss resulting from fires in the United States and
Canada is due to conditions that should no longer be allowed
to exist: and in addition to the absolute and permanent wip-
ing out of money values is the attendant loss of life of which
the past vear has had its full share. It would seem that the
constantly increasing activity of national, state and local fire
prevention conferences,’ associations | and other similar
bodies. working, as they do, with the sole object of fire pre-
vention and the betterment of present conditions, must ulti-
mately -bring about a very material improvement.in the gen-
eral situation.and a consequent lowering of premium Tates.

It is indeed a hopeful sign to note each vear the steadily
increasing efforts throughout the country for at least a par-
tial elimination of an absolutely indefensible and unnecessary
waste of life and property.

el e

° COBALT ORE SHIPMENTS.

The following are the shipments of ore, in pounds, from
Cobalt Station for the week ended May 22nd, 1914:—

Dominion Reduction Company, 86,1607 Cobalt Lake
Mine, 63,77 McKinley-Darragh-Savage Mine, 273.345;
Cobalt Townsite Mine, 162,200; Nipissing Mining Company,
121,330; total, 706,805 pounds, or 353 tons. The total ship-
ments since January 1st, 1914, are now 15,474,043 pounds,
or 7,737 toms, "

Week ended May 22nd, 1014:—

Cold Oro——Sampbvll and Deyell
New Liskeal asey Cobalt Silver Company

Mine \

In 1904 the camp produced 158
in 1905, 2,144, valued at $1,437,106; in
1907, 4,850 tons; in 1008, 20,360 tons; in 1909,
in 10910, 34,041 tons; in IQILI, 25,089 tons; 1In
tons; in 1913,/20,261 tons,

67,060 pounds.

63,700 pounds.
tons, valued at $316,217;
1906, 5,835 tons; m
20,041 tODS;
1912, 21,509

|‘ DIVIDEND NOTICE ‘l

BARCELONA TRACTION, LICHT AND POWER

COMPANY, LIMITED.

Notice is.hereby given that Coupon No. s, due 1st Just
1014, on the Five Per Cent. First Mortgage Fifty-Year B9
of Barcelona Traction, Light and Power Company, Lunlkt
will be paid an and after that date at the Canadian B.an

Comnferce. Toronto, and at the Bank of Scotland, 30 Bis
gate, London, E.C., England. 5
Dated this- 27th day of May, 1914.

For BARCELONA TRACTION LIGHT AND POWER
COMPANY, LIMITED, U. deB. DALY :
o GED. S.ecretafl
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DIVIDENDS AND NOTICES

. current quarter,

" THE ROYAL BANK OF CANADA

P

DIVIDEND No. 107

e

- Notice is hereby given that a dividend of Three per cent.
(being at the rate of twelve per cent. per annum) upon the
paid-up capital stock of this bank has been declared for the
and will be payable at the bank and its
branches on and after Monday, the 1st day of June next, to
shareholders of record of 1s5th May. -

By Order of the Board.
E. L. PEASE,
General Manager.

Montreal, P.Q., April 21, 1014,

i

- NORTHERN CROWN BANK
HEAD OFFICE—WINNIPEC

DIVIDEND No. 15
Notice is hereby given that a dividend at the rate of six
per cent. per annum On the Paid-up Capital Stock of this
Bank has been declared for the six months ending May 3oth,
1914, and that same will be payable at its Banking House
in this City, and at all its Branches, on or after the 1st day
of June next to Shareholders of record of the 16th day of

M 1014.
a}hy rder of the Board, {
z ROBERT CAMPBELL,
General Manager.

Winnipeg, 28th April, 1014. /

THE MEXICAN LICHT AND POWER COMPANY,
g LIMITED.

R

4

Notice is hereby given that Coupon No. 5, due 1st June;
1914, on the Five Per Cent. Second Mortgage Fifty-Year
Bondé of the Mexican Light and Power Company, Limited,

_ will be paid on and after that date at the Canadian Bank of

Commerce, Toronto, New York and Montreal, and at the

Bank of Scotland, 30 Bishopsgate, London, E.C., England.
Dated this 26th day of May, 1914.

For the MEXICAN LIGHT AND ' POWER COMPANY,

LIMITED,
U. deB. DALY,

E Secretary.

THE CANADIAN BANK OF COMMERCE’

DIVIDEND No. 109
Notice is hereby given that a quarterly dividend of 2%
per cent, upon the capital stock of this Bank-has been de-
. clared for the three months ending the 31st May next,
to_gcther with 2 bonus of one per cent., and that the same
will be pawyable at the Bank and its Branches on and after
Monday, 1st June, 1914. The Transfer Books of the Bank
will be closed from the 18th to the 31st of May next, both
days inclusive.
By Order of the Board.
ALEXANDER LAIRD,
General Manager.
Toronto, 22nd April, 1914.

BANK OF MONTREAL.

——e

Notice is hereby given that a Dividend of Two-and-one-
l?alf per Cent. upon the paid-up Capital Stock of this Institu-
tion has been declared for the three months ending 3oth
April, 1914, also a Bonus of One per Cent., and that the
same will be payable at its Banking House in this City; and
at its Branches, on and after Monday, the First day of June
next, to Shareholders of record of 3oth April, 1914.

~ By order of the Board, ’
FREDERICK WILLIAMS-TAYLOR,

General Manager.

.

Montreal, 24th April, 1914.

UNION BANK OF CANADA.

DIVIDEND No. 109.

Notice is hereby given that a dividend at the rate of 8
jper cent. per annum On the paid-up Capital Stock of this
Institution has been declared for the current quarter, and
that the same will be payable at its Banking House in this
City, and alSo-at its Branches, on and after Monday, the

first day of June next.

The transfer books will be closed from the 18th to the

315t of May, both days inclusive.

By order of the Board, :

G. H. BALFOUR,

Winnipeg, April 18th. General Manager.

:Tlmbc Concessions In the Province of Quebec

Notice is given by the Government of the Province of Quebec that, on the 1ith
of August and on the 20th of October. 1914, permits to cut timber on over 8,000
square miles of crown lands will be offered at public auction.

The territory to be disposed of comprises some 1200 square miles in the

basins of rivers OQttawa, Harricana and Bell, in the Abitibi region; 6,000 square

| miles in the Lake St. John northern region: 350 square miles in the Lake St.

John East agency; 242 square miles in the Matapedia division.

On the first date above mentioned, permits will be offered at ordinary
conditions on some 3.000 square miles.

The timber grants advertised for the 20th of October, comprising the basins
of three large rivers in the Lake St. John region with considerable water

| powers, will be subject to the obligation of manufacturing the wood into pulp

or paper within the Province of Quebec
For particulars, please apply to t
Quebec, Canada. ¥

i’ne Department of Lands and Forests,

ELZ MIVILLE DECHENE,

'Quebec, 11th"April, 1914. Deputy-Minister of Lands and Forests.

CONDENSED ADVERTISEMENLS

Advertisements on this page will bé accepted hereafter at the following
rates:—  Positions Wanted" advts. one cent per word each 3
** Positions Vacant,” ' Agentsor Agencies Wanted ' advts. two cents per
word each insertion: all other advertisements, three cents per |

each insertion. ~A minimum charge of 50 cents per insertion will be

. made in each casé.

EXPERIENCED COMMERCIAL CENTLEMAN, short-
ly returning to England, is prepared to represent Can:
Firms in Great Britain, or to undertake any business com-
missions. Reply, Box 343, The Monetary Times, Toronto.

TRAFFIC MANACER, (Scotch), with 20 years’ transpor-
tation experience, offers skilled services as such, or in general
business capacity to commercial undertaking, at moderate
salary. Well qualified for office management and control, of
works supervision. Exceptional references. Box 339, The
Monetary T imes, Toronto. ‘

AR

WANTED—Branch Manager in Toronto for a large and
well-known British Life Insurance Company. A good oper-
ing, with ample opportunities for advancement. Age, Pré:
vious experience and references should be given. All com-
munications will be treated as confidential. Address Box 335

The Monetary Times, Toronto.

18 RN SRR T

WANTED by established Real Estate, Insurance and
'Steamship Agent, General Agency for Saskatchewan for Fire,
Life and Accident Insurance Companies, also for Loan a0
Financial Houses. Excellent references. Apply Box 349

The Monetary T imes, Toronto.

(R e S

| make good

| MEN WITH FINANCIAL TRAINING can 7%
imoney introduc¢ing our mortgages to investors. Write to-day
lto J. S. Clark and Company, Mortgage Brokers, Edmontos,
|Alberta. Reference: Bank of Montreal.
. gt 5 B
COMPETENT FIRE MAN (5 years’ ml\n;lgeﬁal exper
ence) with pxceptionally good record seeks posinon’?“?"

in Canada br U.S.A. Please reply to “J.P.S. 500, 55 ¥
Avenue, Verdun, P.Q. :
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i Immigration Statistics Montreal Stock Exchange (Unlisted)
Money Market Reports Dominion Government Revenue
g:;tof;cgzgisn i Winnipeg Stock Exchange
Wholesale and Eetail Prices gf:::':? (S;;f,‘::;;es s
Building Permits : Chartered Banks' Latest Statement
Dominion Goxerpmen! Savmgs Banks Montreal Stock Exchange (L,slgd)
Post Office Savings Banks Toronto Stock Exchange
< Vancouver Stock Exchange
IMMIGRATION TO CANADA, MARCH TO MA~CH, COMPARED
19121913 FISCAL YEAR 19131914
From the | From the Percent-
Month British United C:))th:ter'l;es Totals British United (Oth:-r’ Totals age of
5 States States - Increase
SRR S ..l 22028 | 21,104 | 19,400 62,931 5,566 | 19,260 28,459 73,283 @ 16%
Gkl e e pod d 27,251 18,101 21,170 66,522 31,374 | 14,247 27,517 73,138 10%
- R SRR SR R P S G 20,640 13,748 11,505 45,803 27,370 | 11,491 24,922 63,783 - 39%
UMY R R G 13,399 12,557 8,340 34,206 14,804 9,042 16,854 40,700 + 19%
August...... ...... ....... e 11,824 13,309 7,734 32,867 12,975 9,681 9,195 31,851 3% dec.
September........... b . 54 13,189 10,450 7,501 31,140 9,115 9,159 6,236 24,510 21t
S T ST R R A GRS 10,166 10,481 6,545 27,192 7,664 7.450 5,632 20,646 ¥
November.:............ vl x . 6,316 7,805 6,006 20,217 3,593 5,942 3,451 12,986 367,
December. . . .. b e B 3,062 5,7 4 200 13,025 1,856 4,268 3,498 9,622 20% **
January.......... Yo A ..l 2,634 5,008 & - 3,238 10,900 862 3,398 1,610 5870 || 46%“
L R RGN | 3,208 5,572 3,574 12,348 1,520 3,468 1,620 6,608 | 48%“
AR IS G SO B . 16,831 14,611 13,659 45,101 5,923 10,124 5,872 21,829 52, 1
g T SRR B TSR L .. 150,542 139,009 112,881 402,432 142,622 107,530 134,715 384,867 | 4% dec.
MONEY MARKETS BANK CLEARINGC HOUSE RETURNS
Mr. J. Seath, jt.. exchange broker, Toronto, quotes exchange rates as follows:— The following are the figures for the Canadian Bank
Between Banks Clearing Houses for the weeks of May 22nd, 1913, and May
Buyers Sellers Counter 21st, 1914, with changes :—
Sterling, 60 days’ sight ... .... 9 5.16 9 11-32 Kl %ll: to ‘i)o]l'lusi 5 " ;
e e e Yoras 10 to 10% May 22, 1913. May 21, 1914.  Changes.
e R Al v g oo - RteX . Montreal .i.... 862,064,216 856,460,723  — 85,003,403
Toronto .. ... 44,811,748 44,740,815 -_ 70,933
—— Winnipeg ..... 33,112,238 27,351,830 - 5,760,408
Vancouver ..... 13,527,860 8,650,352 — 14,877,517
ATLAS INSURANCE COMPANY , s e - y ’
Calgary = L..-. 4,837,230 4,800,655 - 27,584
The latest report of the Atlas Assurance Company, Limit- Edmonton ..... 4,082,171 3.5‘{-\-‘“' - l-""3‘.885
ed of London, England, is of a satisfactory nature, it shows Ottawa  ....... 31792,028 4,161,01€ + | 368,088
that for the year ending December 31st, 1913, net premiums Hamilton 3,545,703 3,170,266 - 375,497
. - g : 375,49
were received in the fire department totalling 85,621,480, ar}d Victoria 3,751,508 2,733,846 e 1,017,752
losses $2,655,745. . This is an increase of $200,000 1in Oualisi g et ®a| offe b P
premiums and a decrease of over $100,000 in losses as com- T e 34055.4 ” 7’ 3,085 423 071,75
pared with the previous year’s returns. Regina - “...}.. 2,145,254 "54855} — | 209,593
The losses in 1912 were 50.6% of the premiums, while in Halifax chepes 2,122,137 1,022,078 s 190,159
the 1913 returns they were 47.2%. Assets of the company Saskatoon i 2,101,487 1,120,224 - 981,263
amount to $22,332,370. Debentures and debenture Stocks_Of London . - .... .. 1,702,731 1,765,702 + 62,071
railways included in this total $5,190,820. Mr. M. C. Hin- . S8 S i
. C 7Y i ~ St. John A} 5 1,752,203 1,434,101 - 318,012
Sh?}w is the active manager who directs the growing wvan- . 3 £l = L
adian business of the company, with headquarters at Mont- Moose Jaw 1,359,701 976,145 ) 382,646
real. Fort William : 1,055,225 055,071 — 00.2
7 0,254
ISR JOR o - e Brantford R 640,602 607,803 — 32,707
Brandon - SR 641,705 500,605 — 141,100
; o p ; ¢ 577,328 51,08 - 125.12%
. The question of the formation of a National Municipal L'P'hbn'dge ey 451,000 -,.-1'.
Association of Canada was discussed by the Canadian dele- New Westminster 072,751 408,075 264,676
gates at the national conference on city planning at To- Medicine Hat 680,089 463,307 217,682
ronto. ' The idea met with approval, and it was félt that the 2 s ; L
question of the promotion of such an association should. be Total a ol i B bk ak G
left in the hands of the original committee, of which Mr. T. otali | ®192,035,494 $170,510,207 —%$22,110,197
P. Hynes, Toronto, is chairman, and Dr. W. H. Atherton, S
*Five davs only Ascension Day ?

Montreal, secretary.

&0
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g . INDEX NUMBERS, BY GROUPS, OF BUILDING PERMITS
. DEPARTMENT OF LABOUR FIGURES) (DEPARTMENT OF LABOUR FIGURES)
| -5:% & InpEx NUMBERS APRIL APRIL
s 4 & SIS SRS
' SEZ 4 : 1914 1913
€% April | March | April |
o B CwlgE T gis . SRR S8 I S SRR R 52 g : e
. : | NOVA ScoTiA: 3 3
: I GraiNs AND FODDERS: 2 1 :
E Grains, ONLALIO. .. .cooniveereionneioroest ‘: }‘,‘j : }‘,’;2 < {",‘l‘; ISR 6 R 13,140 51,457
1 = Western....... 2. £0.9 | 114 ARG EEEE ERERER T TR 5,0 ;
| PRI e SRE N 5| 1609 | 1627 | 104.8 RN <o -5 53 ofs p—— s
5 2 Bl Gecieonir i veb s iy e 15| M45.7| 1453 | 136.0 NEw BRUNSWICK:
! A 11. ANIMALS AND MEATS: 1 St JORM. ..coocberfhornsranaons D T - 72,300 79,600
t : Cattleand beef............ ... a| ¥19.3| 20.4| 1883 = ;
1 Hogs nnddhou products g 17".2 {Lﬁg | }%g QUEBEC : |
Sheep and Mutton ......coooveiees 2. 0.0 | 172, "
R KT RN T 9| 2355.0 | 256.0| 179.3 e g ok g i 3;2-?&-) 88,950
................................. 17 | 193.8| 198.7 | 183.1 Sherbrooke. .. {. %
’ Three Rivers.... .. 153,875 | 85,500
1L DAIRY PRODUCTS. « o ccoonrnrirnrnannrsnn nns 0! 148.7 | 185.8 | 150.9 ag;’stt:r;;ieuve ------ 418,000 3@‘}&

i IV, Fisu: Outremont...... «haeeicssnas 277,000
= Proparsd fish’i .. ocincvsiniivace 6! 1556 153.6 | 160.5 Westmount... | ..lic.oooe ores “"g'{gg
r Freshfish.«........co0vt T b PRk A 3 161.1 161.1 | 155.2 Lachine..... .k .cheres .

i T o, ST o 9 157.4 156.2 158.4 ¥
| ONTARIO:
V. Oruer Foons: SR T | 787.300
(A) Fruits and vegetables ; | g;to::‘:“e = . li‘i,‘A’)O
1 Fresh fruits, pative............. 4 1! 1654 165.4 96.5 b an B 132430
FPresh fruits, foreign...........coicinianens 3 88.7 84.1 108.0 Belleville‘ S B | 21.850
{ e e R R 4| 189 1190 us2 R s T | 116438
Fresh vegetables ..... ......coocieniiiiinnne 51 lﬂ_’}?_& l.’igg | 122.9 Toronto e ] 8.632.405
i Canned vegetables ......... 0 .....ccoovains 3| 9.7 97.7 | 125.2 St Catha-r'ih'c's' R PELARET '700 |
B il i e i A edis bt AN RO TR A 16 132.4 |, 123.7 116.5 W'elland _____________________ #6.115
(8) Miscellaneous groceries and provisions | Hamiltm"n """ 1,245,000
BreadstuffS.......cccoccarvirianisios coon 10| 128.0 128.0 | 126.3 Brnntfor& g ; 88.915
- T OIS 05 » < s +5555F o ooy uioms ¢| 1077 1081 | 1182 © Gatt R eng 8 55 541
SUBAT, @FC. . - oo coaanaacccnvnnrnisaannaions 6| 1038 10441 115.4 ot AR 5415 |
Condiments...... ..ccovvevisssriscnsnrianas 5 101.7 102.3 98.0 Guelph e 107989 |
- ] WY URE, .Y | R R : 79,22
| ‘ Woodstock a0, 22,787 .
VIi. TEXTILES : | 5 57 %98
Woollens. 5| 139.0|,139.0 125.2 lS“t’l""s\tford._.......,.. :?;}4])6 521‘.3:”
CBEBOME &5 v ssinsintemesasbnossfos onnuith 4! 146.1 | 145.2 143.4 68470 | 10250 |
SRS .. cviieneia 3) 9.9 9.9 86 7 - | Seer | 20700 |
e 2] 225.4 | 226.5| 213.0 | %000 | 122075 |
* Plax products 41 na7 114.7 126.4 | 15648 | 13:5’) [
Dilcloths. .......coo0uve 21 104.7 104.7 104.7 1 5‘,'2w 70955 |
. A% - 20 | 134.1 | 1310 128.8 ey | %3'300 880 |
] B K . - ‘
vil. Hipes, LEATHER, BOOTS AND SHOES: ‘ gaultAS::- Marie:. |... | 1%%6«": ;8& |
Hides and taOW.. .- ;crscecercrssssonenss 4| 203.9| 197.7 | 177.3 F"" “;A".‘" """""""""""" | 180 550 263’940
Leather.. 4! 1514 | 151.4 | 182.7 | ort WillIam. .. ... 4. cooivarcnainninaas | 80, |
Boots :llnd ShO8S .. .cocnicinensa 3 1585.7 {"::’)'i 153.9 PR B |
g A isessiondnn sivosness 11 171.7 39 . 161.9 Mas 3 | : ;
: - ’ Winnipeg. | 2804800 | 256850
| VIII. METALS AND IMPLEMENTS : ! Dauphin ..s.cioccebseces . 1,340 43,2
fron andsteel .......:..cocceevicese nl 9.7 101.2 106.1 < |
Other MetalS . .....cccccvaveanesossssncianas 13 | \128.5.| 128.] 133.2 SASKATCHEWAN : !
. ImpleMents......icccooreensarraes 10 1069 1069 105.6 E | nR i 707 850
L S 3¢ | 113.0 113.3| 118.3 :::o“‘::jﬁ;‘,“‘_"‘_::_"'l""_:‘_:""'_'_‘ ‘ 45.,_'9:3 :'“',i}m
iX. FUeEL AND LIGHTING : 2 ;"otﬁ’:;" """""""""""""" ‘ ”70?'3(; ﬁg’ﬁ “
| | | 2 = o 6| 8| il N ey ioaat WSIBE s R 8
f tghtlxﬁ bl e PR R S SR SR 4 92.2 92.2 92.2 Saskatoos 1 | 93,950
| i 2 5 2 8 b issdes sduavnevsssnnn PPAPAPpE, | OO e sanannn
: CERE el e g e s it Slge S 10| 135 | 1.2} 194 Swift Carrent: ... .. ccovreivysscceecs] 29,010 172623 |
L X. BUILDING MATERIALS: ‘ | |
| o humhler .................... viscinisl 181 1852 ] 18371 178.8 ALBERTA: |
iscellaneous materials .................. d-90f| 1119 1120 111.8 : S T 140,355 459,470 |
; Paints. oils and GIASS. .. ...uovrrririinncnnes 14| 1400 | 141.1| 146.9 é’:ﬁiék’lﬁf“ VR | e 750,922 | 2,080.380
| " : 48| 1408 | 114 0.4 e e e B BRI 9.100 gl.;(lg »
f A [ 157.
i | X1. House FURNISHINGS : _‘ 'ﬁe:?ll;:gm """""""" }g;% 37525
Furniture . - RS el SRS e # E 147.2 147.2 146.8 B e L LEGE ) . |
Crockery and glassware..... .. «i...ovne 9 30.9 %0.9 > .
Table cutlery SREEle f, | 1:7’3'1 ‘117.!4 l72,4 Bri7Tisi COLUMBIA
Kitchen furnishings. 4| 1246 1246 117.8 SRR e BRI Re St [oenvnaniaaans
All 16| 128.1| 128.1  126.2 WREROR: i o lvessisesnne 35,250
T | - ReIOWHR. . cvvr conbasscsvoosansssnnensal onpnss boaeteerr oy Sogit)
| g X11. DRUGS AND CHEBICALS. ... ..oi'niiivciamunns 18] nLs| sl 127 BRMIRONE - (o ith ssune dausniive 69,020 |
. | . New Westminster “5»972 |
XI11. MISCELLANEOUS ; WRBEOUVEP «-s i oo coblphosssorsvavossl 1,108,352 |
Furs . 4] 2014 2360 348.5 POINE GPBY .-« oovoeshascssconsnrs saes & 180,005 |
Liquors and tobacco. ... .ooviuririianes 6| 134.6 134.6 | 1345 South VANCOUYER. . b« ot vouversasessos . : 236,170
Sundries 7({ 10908 109.5 113.4 Worth VRNCOUVER:. |-+ oo vessvinsssrans , 9,175 31.492 |
T AR SRR e TP A SR 17| 153.4 | 152.8 | 175.7 VICROPIR. o+« v oo ins el siserasonasacarans | 681,020 668,315 |
. —_————— | —— —_— e L S e T | 36,690 21,576 |
e s g o o kg ek 263% 136.8 | 136.7 | 196.3 o g meabhRl RS NERIE AR B 180,983
- i Prince Rupert........ 81,320 26,927
* Nine commodities off the market, fruits, vegetables, etc $Decrease

(s) Bx-Rights.
Quarterly.

(h) Half-yearly. (u) Unlisted.

in the tables.
i ** Trethewey pays
Montreal prices (close
* $20.000 of this was redeemed April 1st, 1918°
Pigures

Lake Superior Iron—Interest due July 1, 1913. unpaid.
and since, unpaid,

no regular dividend. They have paid : —1906, 4% :
nesday) furnished by Burnett & Com

1 Canada Iron—Coupon due Jan. 1, 1914, unpaid. Can. Min. Rubber ~Interest

North

¢ ey
$All companies named in the tables will favor The Monetary Times by send

1907, 4% : 1908, .139% ; 1909, *%: 1 10, 10% : 1911,020% ; 1912, 10%.
pany, 12 St. Sacrament Street, Montreal,

Light and P

STOCKS AND BONDS TABLE—-NOTES

ing copies. of all circulars issued to their shareholders,

in brackets indicate in footnotes date on which books close for dividends. etc.
due Jan. 1, 1914, unpaid. PForest Mills, B.C.—Interest

ower—Interest heing paid in deferred warrants,

Oce:

due Jan. 1, 1918, and since,
an Falls—Interest due Ji

52.
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DOMINION SAVINGS BANKS
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POST OFFICE SAVINGS BANKS

s Dr MARCH, 1914 c
Deposits Total Withdraw- Balance on 3 f T o S —
BANK .for Deposits als for April, 1914 o
April, 1914 April, 1913 1914, $ cts $ cts
| | BaLance in hands of the Minister, » WITHDRAWALS dur-ns
T O $ cts.| s C“'J § cts. $ cts. of Finance on 30th April, 1914.. 40,830,536.08 ' the month [ 1,250.115.92
Winnipeg.....covveee B speved 8,567.00 613,215.54 13,261.13) 599,354.21 DeposiTs in the Post Office Sav-
| - . St S8
British Columbia :— : | : ings Bank during month....... 750,323.08
Victoril.. . covvvvvsnsocnensnnss 32.552.72 1,087,458.92 37,478.96 1,049.979.96 Teansrans from Domision Gov-
| Prince Bdward Island : | | : :‘r:'r‘l:‘nt_.Savmgs Bank during|
Charlottetown.......oooeneees 22.743.25 1,931,644.55| 3870167 I\N02,94288 :
o Svenbeiod : ; ~ PRINCIPAL. .. ...uus
i iy R SRR | 60400 288.000.91 368670 284,404.21 e e
St.John......coveennncrnanenn 66.400.12 5.164.659.122 116,562,79 5,648,196.33 ool hr Rt o, - okocusiidises
| —————
Nova Sco:;a - | | r
R BRI+ osiovn anonist bl svons i b aalon st ssis sibesnd bt songlosnss . !
Amber 488 70278 TR Ie e T e o N ‘ |
I oo suv s aviBesbensihllere vilnsins sollshnpaliabarasha s e v n sbsitheds v Ansbaks i Kingdom to the Post Office! |
Barrington 151.226.25| 225,98 151,000.27 d 19,320.10 |
5 'boro ,‘!‘,3 03{ g 1.645.63 lﬂ.ﬂsﬂé? Savings Bank of Canada...... | X | {
T e AR 2,560.071.69  58.940 14| 2,501,131.55 I el et B
Kentville 6260590 411350 258,492 40 g g e ,,?.?:""‘
Saenbury 42508442 5.396.28 42268814 on-3ist March. 1914 (estimate)| 1.124,463.02
mlbﬂwd """"""""" X 108.647.91 1,466,60 101,181.31 wm. ANCE at the credi
urne 221.453.20 4.1i8.25 217.335.04 InTEREST allowed to Dcposuors‘ | of Devositors' ag-
:,Mrooh 102.430.63 1871968  100.558,67 on accounts during | counts on _Slst
allace. .....ciiivinaiiannnann 135,960.27 1,236.12] 13473315 month.... . «.oooaviiiiiiins . 1624021 March. 1904 ...... 5 41,501,286 57
| RIS SEEREOR | 196,015.26/14,172,332,14. 208 824 23/13.873,507.91 | | 3
42,841, 402,49/ | |42 841 402,49
* Cupivtalm | Vu B ! i -_: By ; 7 - i | l |
| g Capital in v ) "
| thousands | '?: S | Price [Sales| p . |Sales thop‘:cznds 2 | } $ | Price '\b\:le: ‘Svlle:
‘;;"‘ T MINES - 2 | Mayls | "r'“N May 26 | Week ; 5 | Migeellancous—contin'd | 3 | May 18 snded| Ry 36 ‘m;:d
- - - . 19138 | 8
orid| 195'¢ | & &) "% [myis ™M jsyos | Authiieeq) 2| "8 ayis My 268
| —— S an —_— - - 4 . —
| | |
| 8| 818 1L & 181 < |
| 8.000 8.000| 5 Hollinger.....i......cocevun. 15 sea 1,000/ 705 100 Hillcrest Collieries......pref. |.. } > <
| 8,000, 3.000, '} Porcupine Crown........... . 58 85 83 300 4,000, 3,000/ 100 Macdonald Co'y, Ltd.........| Tsl-- il
| | | 3 000} 1,766 100 " G ..pref, - « b !
._ | Miscellaneous 15,000/ 12,600 100 Mexico Northern Power ... .. 5 6 4
| 4,000 | 10,000| 10,000 100/ bonds 5 e aese cdde
{ 8,000 “3,000100 Asbestos Corp, of Canada.... ---- . A 40,000/ 25.000' 100 Mexico North wenem Rly...|... :
| ‘g}_ 1.0001 100 - I T R SORIN B Ftnes ok ... | £5.500/£5 600, 300 bonds | 5 |-... ieeofeeeeeifosit
| ? | !.?l)lsm . “ e g8 T RS e 1500 51 1000 1.000/ 1,000 300! Mex. Mlhounleub Corp. 3 | cssns] 0 isf,
| g, 750/ 100/ Beld. Paul & Corti. Silk Co... - 02 e SR TR 600, 470 100 bonds| 6 |-.. s booad
| l'm‘ 1100 | » pref.| ! 20,002 20,002, 100/ Mont. Tramwny Power Co..|....| 101 40}| 624|.... 39} 196
; "ono 7501100 pe SN TR S SRS TN 2.000 2,000/ 100, National Brick.. .com.| 6 |48, 15| 45, 43 25
| :m 7581100 BFitish Can. Canners, Ltd... vae 3.000{ 1,500 100! ..bonds | 6 : ‘
| 1,500 1%‘ ' nds| 8 | ol ... | 6.000| 6000/ 100 Nova Scotia Steel Bonds. . 5
| 500 'm 100 Can, Pelt ............... com. 15 .. P E G 3,000 1,500 100! Ontario Pulp CO'Y... - .. .- :
| 8000 8.0000100! ~ .. oo uureeeeies pref. bae e by 2 L 2,500 1,500' 100 s “ S ....bonds| 6
| 6,500 6. i%0 Can, Light & Power........... 5 .. | 5,000 5000 100! Price Bros.......5........ ' |
| o] 13001 100 bonds, 3 .| 6000 4866 = .bonds | b [
{ 18,000/ 12.244 100 Can Coal & Coke.. ..com. ofagee . 5,000/ 3,000 100| Prince Rup't H_ydro ‘Elec. Co |
St s - I  ERRRS .bonds| 6 Bk g . 3,000 2,500, 500 .bonds| 5 |
| 2000 1200 100/ can. Pacific .. .. .notes * - 105 . 109 2000 1,500' 1,080 100 Sherbrooke Rly & Power Co |
| 20000 1200 M Carriage Factonea an:tcd gy 0 {<eeean aes 1,500 1.080' 500 ...bonds | 5 |
| 500 4347 }(l) pref. . 20 1.000 © 750' 100, Toronto Paper Co.... .. ; |
| 500 U"(.an Venezuelan Ore. . 500! 500! een. bonds | 54 & ~isl
; " ovel 5,000 3,000/ 100/ Western Can. Power ..... x 29 :
"% ""3‘““' bonds . 5,000/ 5,000 100 ‘bonds v e ",")',:‘ ved o
| 30| 0% Erontenac Breweries Co. ... BB 5,000 3.000 100 Wayag'm'k Pulp & Paper Co. wb T} o 0
| %ol Poheo™ " peef.| ---| 98 2 | B * v 2 ~b i gl 9600
| 2,000 700,100 o pe " bds. 50 92 90
I 1.000{190 iyilicrest Collieries ... ..... L 3 |
____GOVERNM INA WINNIPEG STOCK EXCHANGE
| Pb BLlC DPBT N, ,1 l-“H Ru\ ENUE AND Exrnmnrunn ON AC-| Total to 3lst ol
T e i counT oF CoNsoLipaTED Funp Mar., 1914 Capital in H - .
| LiamiLimies- | cts. R = s n ot thousands = H Price
Puyable in Canada. ...........i.00 ‘ ,‘M 080 94 EVERUS 103 258 439 :;'. = > LISTED =¥ May 22
P .yable in Bngl-nd .............. | 278,495,763 54 ‘é"“o"“ """"""""""" 21297 128 96 Sub- | Paid | % > 1914
’Ttmporary ........... be 13,153,371 14 P“"&ﬁ” ------------- 12378 303 31 scribed| up & a
IB «nk Circul'n vRed.mp. Fund | 5,511,288 30fFost B2 sinsasvoseenane » 348, W9 fas peiee Pt I SuS PSS 5 PR WSS o< | 5 IS 508
! ini | 2 3] Public Works. Rlllways & Cznals 14,100,661 26 p <
_D /minion Notes......cooooveaiions 125234 3114 15 “ i 48854012 63 ,'y.o $§ 0600 50 Cun. Fire 8 1w
S .vings Banks | 83,438,091 Bofiisce e o g ol e 2.410{ 1205 100 Canada Landed K
urt Punds.......oooonennnans 10,030,270 82 . . A1 261,000| 260,000 100 C.P.R . 10 iy
:‘fov-nce Accounts ...........- 2% ll.w.ls.luil é'; O = oer 200 166,488,538 A1 250 158 100 City & Prov, Loan 10
J scel dB Accounts....| 31 619635 & 273 28 W Co Loan & Trust 8 110
T fd— e | BXPENDITUKE 102,221,133 12 D'M‘i 513 . tm";‘nreol‘.oar = LS ... 110
(4 5 T R QU | 530 687 885 62 » 1.000 720% 10| G. W. Life 70% pd. . 15 258 ...
e —— EXPENDITURE ON CAPITAL AW 2356 100 G. West Permanent 9128 130
ASSETS - AccousT, ETc 254 862 100| Home Iny. & Sav'g 9 7
|lavestments—Sinking Funds ... 9,053 467 16 Rights ...,
[Other Investments............... 70,549 657 79|Public Work‘.. Railways & Canals. 32 196 843 12 Man & Sask. Coal'Ce. Bonds! & @0
Province Accounts .............. ¥,296.327 WRailway Subsidies ...... 19,035,236 77 2862 2811 100/ North Crown..... 6| 88 93
|M scel. and Banking Accounts ....| 133,749,144 02 1.000 509 100 Nor. Can; Mort. Co. 25% pd.. 9
——— —— 3,000 1.34 Nor. Mort. Co. 40% pd. 5 1024 14
Total Assets 215,668,596 87 P 1.500 1,458 50 Northern Trust 7! 129
—_— 500 169 Occidental Fire 40% pd 10 110
Total Net Debt 81st March 315,019,288 75, 750 750 50 Standard Trusts., 9! .... 170
Total Net Debt to 28th Feb..| 317,160,3v1 89| 5000 5,000 Union Bank ..~ .~ 8! 110 142
S — —— o 000 9,000 100 Winnipeg Blectric 1 ;
Decreaseof Debt.............. 2,150,513 14 Total.... ’>1 m 134 %9 199 139 100 Wpg. Land & Mort. { 150
* 4 Miscellaneous 1913.14 contains $1. 500994 othmeu Revenue 500 300 IOH Wpg. Paint & Glass ol> LS 110
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Eallreads

Alberta and Gt \hznmn
§% mort. bonds..

Algoma Cen. & H. B. 5% bds..

Algoma Cen. Term’ls. 5% bds

Algoma Eastern 5% Bonds.

Atiantic & N.-W. 5% bonds

Atlan. & St. Law., 6% sh'res

Buffaio & L. Huron, Ist mor
5%% bds..
" Ditto, 2nd mor. 5%% bonds
Ditto, ord. shares. £10

Calary & Edmonton, 4% deb

ock .

Can. Athrch‘b ‘bonds .

€. N.. 4% (Man.)guar, honds

. 4% On.D.) ist m. h'ds

. 4% deb, st'k..

3% (Dom.) guar. stock

.+ 4% Land Grnnt bonds

.» Alberta, 4% deb. stock
Do., Sask.. 4% db.stock. .
Ditto 3%% stock. .

Ditto 5% income deb. stock
Ditto 4% Ist mor. stock.

- Ditto §% Land Grant bds..
Ditto Westn.. 1%2% stock
Ditto Alberta.34% deb. st'k

C.N.Ont. 3% % deb. st'k.
Do., 3% % dJdeb. stock, 1938. .

JRPERREe

‘Ditto, Ii% ltock

“Can. Nor. Que.. 1% d§b st'ck

Do.. 4% 1st mort. bonds
Canadian Pacific, 5% bonds. |
Ditto, 4% deb. stock......

Ditto, Al a 5% bonds . .|
: Dltto “

Central (.ounhel# debs..

Central Ontario, st mor. |

Central Vermont 4% Bonds. .|
bo:

Ditto, mort 6% bonds .
Dom. Atlan. 4% 1st deb. st’ k
Ditto, 4% 2nd dekb. stock
Duluth. Winnipeg, 4% deb.|

stock

Bdm’t’n, Dun. & B.C. 4% db |

4% 1 m.b'ds(L. Su on
Do 4% deb. stock.

Do.. 4% b'ds (B.M ' intain)|
G.T.P., Branch .. aes, %
bondl SRS e GRS

., 4% Tst mt. gu:r bds.

! G. T 8%2ndequw bonds .

Do., 5% deb. stock.........
Do., 4% deb.
Do..
Do.,
Deo.,
Do.,
Do.,

stock.........
Gt. West. 5% deb. st'k
N.of Can., 4% deb. st k|
W.,G'y& Br'e, 7% b'ds |
4% guar. stock..... .
5% 1st pref. stock .

Do., 5% 2nd pref. stock. . .. |
Do ’ 4% 3rd pref. stock .

ds
. G.T. West'n. 4% 1st mogt.bds

Ditto, 4% dollar bonds
Manitoba South Western 5%

‘Minn. S.P. & S.S. Mari¢, “1st
. mort. bonds (Atlantic).
Ditto, 1st cons.mort,4%bds

Ditto, 2nd mort. 4% bonds.

Ditto, 7% pref., $100. . ... ..

Ditto, common,

Ditto, 4% Leased Line stk

Nakusp & Slocan, 4% bonds.
New Bruns., 1st m't. 5% bds.
Ditto, 4% deb. stock. ......

Gnt. & Que., 5% deb. stock. A

Ditto, shares, $1006%. ...

Pacific Gt. Eastern, “%
stock con bomana il
Qu’Appelle, - Long Lake. 1%

Ol R s oreiiniiin

Q.&L. St.J., 4% deb. stk...

Que. Central, 34% deb. stock
Ditto, 3% % deb. stock..
Ditto, 5% mort. bonds..
Ditto, ord. stock...........

3t. John & Quebec 5% db. st.
St. Lawrence & Ottawa, 4%/
T NSNS LIS e e
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Price

May 14
05 108
o 9
90 92
L] ¥
ns 1w
134 1%
121 124
121 124
114 113

90

104
100
i

197
8

o
87

107
W7

112
109
w0

97
141
126

9
109
95

117
140

Ratiroads—(Cont'd

Shuswap & Okanagon.4% bds
Temiscouata 5%, pr. lien bds
Ditto, 3% committee certs
Toronto, Grey & Bruce 4%bds
White Pass & Yukon, sh., £10
Ditto, 5% Ist mort. det. stk
Ditto, 6% deben

Wisconsin Central 4% bonds|

Banks

Bank of Brit. North Am._, £50
Can. Bk. of Commerce, $50.

Land Companies

Alberta Land. 5% stock......
Brit. American Land, A. £1.|
Brit. Col. Fruit Lands, £1...]
Ditto, 6% deb. stock. .....|
Calgary & Edmonton Ld.. Is
Canada Company, £1
Can. North-West Land, $1.
Can. Dom. Dev. prf.17/8 pd..
Can. North, Prairie Lands, '5
Canadian Wheat, £1 .
City Estates of Can. 6% pref.
Hudson's Bay, £1
Ditto, 5% pref. £5 .
Investment of Can. ord. st'k.
Ditto. 44% pref. stock.
Ditto, 4% % deb. stock. ...
Kindersley F'm Lands 8% dbs
Land Corp. of Canada, £1..
Manitoba 8 N.W_, £1......
North Coast Land, $5.......
Ditto 5% debs.. .
N. Sask, Land 8% Bonds. .
Scot’sh Ont. Land £3, £2 pd.
South Winnipeg 5% deb. stk.
Southern Alberta Land. £1
Ditto, 5% deb. stock...... {
Ditto, 6% deb. stock. .. ...
West. Can. Invest.5% pref.£]
Western Canada Land, £1 .
Ditto. 5% deb. stock. ..
t Coupons due Nov. 1,
unpaid.

1913

Loan Companbes.

Anglo-Canadian Pinante 10/.
Brmsh Can. Trust, £5
. 4&% pref. £5
Br'f Emp. Tr'st, pref. ord.£]
Ditto, 5% pref..
Can. & American Mort 210
Ditto, ditto, £2 paid
Ditto, 4% deb. stock
Can: & Emp’e Inves. ord. st'k
Do., 5% pref, stock........
L'dn&B N. Am. Co.ord. st’ k'
|Ditto, 4% pref. stock......
N. Brit. Can. Inves. .£5, £2pd|
\ of Scot. Can. Mortgage. |
BB s e sisvivioses ‘
|Ditto, 4% deb. stock.... . ..
Trust & Ln. of Can..£20, £5pd
Ditto, do., £3 paid
Ditto, do.. £l paid .........
Ditto, do., 4% deb. stock .
Western Canada Mort., 5%
I1st m. bonds

Miscellaneous Uo’s.

Acadia Sugar Ref. ord. £1.
Ditto, pref., N
Al Steel 5% b

Ames-Holden-McCready, 6%
T R A RN

Asbestos and Asbestic, £10.

Beld'g, Paul & C'tic'li 5% dbs=
Bel! Telephone 5% Bonds. .
B. Col. Breweries, §% bonds
B.Col.Electric Ry.,44% debs.
Do, 44% perp.cons.deb. stk.
Do.Vanc'v'rPow'r,44%d'bs
Ditto, 5% pref. ord. stock .
Ditto, def. ord. stock ......
Ditto. 5% pref. stock ......
Brit. Col. Telephone 6% ....
Ditto, 4% deb. stock. . ..

Calgary Power 100...
Ditto 5% bonds.
Canada Cement, ord. $100.
Ditto, & pref. $100.. . ..
Ditto, 1st mort. bonds<
Canada Tron, 6% debs. ..
Canada Car & Foundry $100
Ditto, 7% pref. stock.......
Ditto, 6% debs. .
Can. Coll.Dunsmuir, 5% debs
‘Can: Cotton 5% Bonds.....
Can. Gen, Electric ord.. $100!
Ditto, 7% pref. stock .. ...

Price
May 14
9 9
® 1w
7} 2
9 45

14 2%
90 3
7% »3
85 87
7% 78
21 2
7 77

% 9

H i
20 23
60 85

b T

1 !

5 o

5

l"‘ 18
| 81 %4
85 88
%0 92

2 2%

1 14
8w
70 Sot

34 4
73 78

i 4
62 67
60 65
i *
£0 L5

3
L)
§ 9

36
100
23
23 2
54 xr
& e
62 6
3
1 1
3 %
3 933
130 140
2000 2110
80 84
95 98
B 1
7! %2
102 105
70 73
9% 49
95) 95§
91 U8
104 108
1 115
2105
103 107
9% W
54 58
90§ 92§
31
803 903
96 98
80 851
55 60
100 103
1 n2
34 75
®1 3
105

‘ -.-. rnv. & Mun.
Gov't Issues—(Cont'd’

Mont. Lt. Heat & Power, £100
Montreal St. Rail. 44% debs..
Ditto, ditto (1908)

Montreal Tram's. !

Mont. Water, &c ?{:r Iven 'g;
Northern L. & P. 5% gd. bds.
Nova Scotia Steel, 5% bonds. 10

Price
MisceDaneous —Cont'd) | Say 14
Can.Min'r'| Rub'r.6%deb stk | 70 %01
Can.N.Pac.Fish§%deb.stock | # 54
Can. Pacific Lumber 6% bds. | 48 54
Can. Stee! F'nd's6% Ist mor| 100 102
Can. W.L'mb'r,5% Deb.stock | ft 68
Can. W.Nat. Gas. 5% db. stk.| 0] 83}
C.Br'tonCoal, 6% 1stm. bds.| 76 81 |
Cas. W. & P. 4% bonds.. MW 80
Cockshutt Plow 7%, pref. s100| %0 3
Col. Rr. Lumber 5% deb. Sk | 64 69
Col. Valley Orchards 6% dbl R0 =4
Col. West. Lumber, 81% prﬁ TR :
Domlron&SteeIS%conhdc‘ 85 88
Dom. Steel......0.....cvounn 18 B
Ditto. 8% pref.. .. $100) 76 %0
Elec.Develop.of Ont..s% debs| 93§ 95§
Forest Mills B, Col. 5% stock| 12 221
Imp’1Tob. of Can..6%pref. £] 13 i4
Kammvlthum Power $100 .
127 131
5% gold bd's 163 105
Lake Superior,com. $100. .. 18 20
Ditto, 5% gold bonds.. ..., %9 a1
Ditto. 5% income bonds. . . | P 13
Lake Superior Iron.6% bonds, 10 ;51
LakeSuperior P'p’'r 6% gd bddk o &
Mond Nickel, 7% pref,, £5.. -
Ditto bt Won-o.sbid swa's é
Ditto, 5% deb. stock ..... 08
Montreal Cotton, 5% debs 95

v}

Ocean Palls, 6% bonds....,. 80

Ogilvie Flour Mills. 100 .. 118 128

Penmans, 5% gnold bonds.. |. °

Price Bros., 5% Ist Mort. bds. 8% !“

Pryce Jones, 8% pref. £1 8 1!
Ditto, 6% 1st moért. bonds.. E

B3 3.}

Rich. & Ont. Nav. %debs..

Riordon Pulp, 7% pref. 101 102
Ditto, 6% debs. -

Roy. Blec. of Mont.. ﬂ% dtu 00 -162

Shaw. Water & Power, $100,

Ditto, 5% bonds.......... 133 137
Ditto, 44% deb. stock.. to7 108
Simpson (Robt.) 6% pfd. m w1 18
5% bonds.. -
Spanish River Pulp, $100. . 943 m}
- Ditto, 7% pref.. i n 12
Ditto, 6% gold bonds. .. I 50 :""’
Standard Chemi 'o'p 1 R7 0
7% pref.stock ........|.| , -2
Ditto, 5% deb. stock....... J :

Stsel of &n. 7% pref stic.| | 2 2"‘)

tto, 6% bonds. ... ........ % ;

T : :,. P “.% deb » -
oronto Power, . stk
Ditta, 4% Con. Deb. Stk.| 98 100

Toronto Railway, 4% bonds| 2 9

TorontoSub. Rly, % debstk| 2 5

\‘l;nc'r. Power 4K°6 deb. st'k; 89 91
est Can. Collieries. 6% deb

W. Kodtenay Power 6% bdgs 1(7)‘; 1(7)2

W. Can. Flour Mills, 6% bds. | ‘g3 101

Western Can. Power 5% bds. | 86y 88

W. Dom. Collieries, ﬁde 68 72

Win'p'g Blec. 44% d'b. stk. {933 w3
Dom., Prov. & Mun. % | Price
Government Issnes | May 14

DomiNioN—

Canada,1909°34............ % 2 9
Ditto, 1938 ..../|8]"8 88
Ditto, 1947. 2* 7 75
NittoCan.Pac.L.G.stock| 34 93 45
Ditto, 1980.50 stock ...... a3 %
Nitto, 191419 .... ... t 33100 102
Ditto, 194080...... ... .. 1.9 10

ProvruciaL— \lberta, 1988.| 4 W 92

Alberta, 1922........... I M 98
Ditto, 198, }............. 4 95 87

B-itish C:\Iumb 1917....0 44101 103
Ditto, 1941.. PP i 79

Manitoba, 1925 ... 105
Ditto. 1988 ......{c0c00 95
Ditto, 1947.............. 9
Dittal B | ...codee oo 9
Ditto] 1988 ...... (c.c..o a3
DR U oo ccndovones 102

Ditto, 1954.
Mu-vcwu—-!umby 1950. ..
IC vgary. ]
Nitto, 1937 .. ....c......
Ditto, 1983-43..
Eimonton, 191548
Ditto, 1917-29.49 . . .
Ditto, 1918-30-51
Ditto, 195282 ............
Ditto 192388..... .......
Ditto,
Fort William, 1925-4.........
Hamilton, 1984 .............
VR G,
mm I i il o s s
Maisonneuve, 1942-80........
Ditto, 1952

IN .
North Battleford...........

North Vancouver, 1981.2 ....
TR R R R R

Ditto, 193288..........
Print Grey. 1960-61.. .. ...
Ditto, 1953-1962......
Port Arthur, 1950-40. ..
Ditto, 198248,
Prince Albert 1958
Ditto, ms-a
Jchhec 1914-18,
Ditto, 1928...... ...
Ditto, 1988....¢....
Nitto, 1961 . ......
Ditto, 1962.....
Ditto, 1988.....
Regina 1923-38 ..
Ni*to, 1925-52

Ditto, 19418
Ditto, 1941-61..
Sherbrooke 1933.
South Vancouve
Ditto, 1962
Toronto. o TP R
Litto, 192228, .............
Ditto, 191821 ........... i

Nitto 1986..........
Ditto, 1948 . .......ooaen
V «ncouver, 1981 ............
Ditto, 1982 ... couinnanes
Ditto, 1926-47
Nitto, 194749.............
Ditto, 1950-1.2.
Ditto. 1958, . ... .. ...ceiennn
Ditto, 1923-33

Ditto, l:;
Ditto, 1962, . .. covveviipanes
W stmount 1984 .. ........en
Winnipeg, 191 .
Nitto, 1
Ditto, 1
Dttto. 1943-63

Vi toria 1920-80. . ......c.0000 |

Medicine Hat, 1984.54........

C -
.o

May M4
4 18
3 M
3178
3%
RE 35
14 |1 96
44 100
EERE
1419
3
M 2
i 0
4 |
{1 | 8
‘.
R
| 2
| 88
W o=
5 |8
5 8
| %0
il
44| 5
§ |98
5.:
ok
i1
42‘87
Hiw
5|88
5%
4 | B8
70
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\Real Estate other than Bank Premises..

May 29, 1914.

. TRADE
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CoUNTRIES. =

4 British Empire.

United Kingdom. ......... PR R SRR SN SR ok
Australia.......ieooees SRS P dos . 75

New Zealand
Other British

Totnle. Dritiol Bapled.c«. cdoncicosonitococicriacanion

Foreign Coumniries.

B 63 4 s oii wich o nt s s dsbbhubiaie - Ao bbaiss s cris '

Turkey ..... e

United States..
Alaska

L IR GRS T R

LT IR o it e ARt S

Totals, foreign countries

Grand Totals ...... : . “

ASSETS

- 2
MONTH OF JANUARY TEX MONTHS ENDING JANUARY
1913 1914 1913 1914
Imoorts Exports Imports Exports Imports Exports Imports Exports
8 $ N & $ $ ? *
11,246,232 7,394,997 9,298 48% 9273017 | 112820236 | 158998323 | 111,054,956
60.733 214.037 10,070 320,546 362,285 3,383 390 550,672
24,788 | 27,286 53610 34,707 318,527 6,149
.......... | 9,188 pgmp ¢ 1,749 12,912 9822
33519 | 354 562 457 662 216,058 2,750 869 426 %5
it 5,308 71 185 |- 63,506 24,501
576,076 | 60,387 32,151 5.7 9.589 355 504 5,948,287
516,067 25,127 81.708 2,74% 161 463,343 2,038,399
41,234 1,142 128 164,165 “id 88,213
58 880 213,36 451.048 5,803 /49 3,158 207 4,075 228
128,253 1,718 9,9 128 385 109,383 123,761
AR ey et Bl 134 24.395 17
79.172 78,530 131,295 632,570 266,379 684,268
404 10,257 4,455 2,125 32.024 2,349
89,336 277,265 2¢0.803 1,951 855 4,183 68 1,797,461
374,021 | 131,753 142,778 2,315,717 1,279,072 2,415,616
1,624 78 27 818 2,437 17,469
13,220, 387 8,834 872 11,223,749 132 9~3 468 175 461828 130, 143,138
|
! 107,913 86, 2,651,113 2,127,764 1544600 | 207158
| 47,524 70 1,355,865 | 107,980 1,530,511 | 331,630
Esis PP 1 1,188 32,690 34N | 33,988
| 347,485 171,779 254,680 3410502 | 3985186 3873834 | 4.521.200
7,24 78 515 84,713 1,027,496 783,580 uss, 2 | 606 68
10,332 8,161 10,516 121 488 83,463 127,764 101,038
45,083 103707 69956 653 8x3 674,080 774.887 | 374,621
4.490 2,952 625,021 105113 167,28 | 128 111
1,508 %y 931 117,820 17,082 107,004 | 21,493
| 96,235 185,560 T 121 1,941,965 1,202 928 3,789,263 | 1,683 877
| 87519 30,326 32 02 100 338 668,519 77,542 532129
675 P 88! 24 687 1422 254,88 12 607
20,432 2,125 3,07 673 7,282 806,790 | 18156
46,519 6,714 32,666 34,514 148,963 | 37,4567
3 2,253 4.599 13 5§23 3 | 15 382
2,105 20,50 43,138 %00 40 894 | 56,758
1,082,628 456.390 12,793,579 1,456,058 12060584 | - 320,415
20,925 36,473 5,429 26,187 10 982 55,362
2,347 23,858 | 12,089
885,524 109,793 11500 469 2.885.4:7 12505802 | 3882512
16,824 511,524 65,658 415811 | H 497
5424 3.5%7 41,788 13729 52,732 | 2482
i 8,728 : 19,655 16 34,550
212,581 149 959 2,742, 148 2,444,176 2577838 | S22
140,379 16,474 1,385,6%0 54 1,456 LTIR510 | 552,461
214,201 182 986 3,111,676 :--:; ;ens 2262202 | 1,206,128
F ; 13, S 6,690
75.947 26, 24 2,300,501 205,383 874,364 o2, 248
1* 20 3,846 147,627 5921 | 13 150
45,618 66,705 22 901 438962 3071 | 5,43
18.052 o 3 164,539 ol 145 025
10,000 2,360 124,794 8,640 77.0m | 10443
211 2371 23,167 54, 304 5201 | 51021
51.751 9 460 851 52, | 462,196
12,546 3,625 241,161 51,82
6,059 | 64 503
2.457 12,187 3,69 40,560
55021 168,929 831,220 | 1,097,508
1,336 11,889 2,866 835 | 51,403
8.049 w0 76011 | 2271
67,178 1,629 1,219,820 | 14,77
41,155 5,322 525,718 | 120,757
375,080 7.196 3,603,108 | 35,320
37,402 86,601 430,199 | 124117
25,225.059 16,107,610 352 473.506 162, 476 312
3.033 9.1 50,303 133 78 -
132 28617 | 88,966
20.518 14,139 92 377 119 499
1.2 260 6,250 33 4%
10 087 532 13,717,661 29,66 571 18,637 610 421,269 32 154,616,473 404 904 041 190,695,824
53,318, 19 2! 552,533 §1,350, %67 20,561 359 | 554 252520 | 330075301 540,047 179 418 568,734
$75,870,752 $71,212,226 $8%4.331,121 $958 665 913
’
CHARTERED BANKS’ LATEST STATEMENT, MARCH. 1914
Liability of Customers £1.402. 007

Carrent Coin in Canada

Currgnt Coin elsewhere

Dominion Notes in Canada

inion Notes elsewhere.... ... oo

Deposits for Security of Note Circulation.
posits Central Gold Reserve. ... ceve

Notes of other Banks ....

Cheques on other Banks.........

Loans to other Banks in Canadh .

Balance due from other Banks in Canada

lance due from Banks in United Kingdom. .. o~

Due from elsewhere 2 R : o
Dominion & Provincial Government Securities.
Canadian Municipal Security
Bonds, Debentures, and Stocks
Call and Short Loans in Canadh
Call and Short Loans, elsewhere
Current Loans in Canada .
Current Loans elsewhere.
18 to Provincial Governments
Loans to Municipalities. .
Overdue Debts

Mortgages bn Real Es
\ . 1 2 =State
‘Bank Premis<es

96,216,473

11,047
6,645,084,
3. 500 000
12,871,495

31,890,843
4,806,423
2,282.029
1.774.320

13,601,478

Other Assets

Total Assets

Capital Authorized
Capital Subscribed
Capital Paid Up
Reserye Fund
Notes in Circulation

LIABILITIES

Balance due Dominion Government
Balance due Provincial Governments

Deposits on Remand
Deposits after Notice
Deposits elsewhere

Balance due Banks in Canada
Balance due Banks in United Kingdom

Balance due Banks ¢
Bills payable

Acceptance under Lett

Other Liabilities

sewhere

ers of Credit

Total Liabilities

Loans to Directors
Average Coin held

Average Dominion Notes

Greatest Amount in (

$1.516 122 640

$1.299.0117,°98

3.548,150

$100 866 668
115,447 968
115,13%.697
112,706,350
06,5848 384

8 652,234
81,781 391
345,580 842
648,143,604
114.523,7:

8,921 409
12.5%1,2%08
9. N87 Ry7

106 691,00
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Trust
e 2.5 sy 1 Dominion Trust Co & { - X i B 1133 123§
4 » e Lo 13w 190 Nati i Trust Co., Ltd ’ 218 2223 ::.g) 1€ o :
Yook 1500 1506 100! Toronto General Trusts Corporation I 1% 29 200 $
J0n 1w %6 19 Union Trust " 180
&b Par N
it 33 lean
A 1% Canada Permanent Mortgage Corp 0 192 19 18R )87 188 . 111
¢ 1 t;nzdz Landed & Nat. investment Co 4 16 153 165% 153 1601 13 i : .
1%  Central Canada Loan and Savings, 16 1854 ... 190 190 ' DR S IR S
19 Colonial Investment and Loan. - %3 23 79 C D E e i st
5 Dominion Savings and Investment Soc.. i1 77 dese |00 L] anils T G i Ao I .
190 Great West Permanent. g 1304 129 129 s Rl og (e i el FEORORER AR S W
F 199 Hamilton Provideht and Loan Soc. % i35 139 134 s RS a ekl e N B
5 Huron and Erne Loan and Savings 2 39 . 210 ; 210 SR o Rt i e :
Huron and Erie Rights . vose sesi | |eend suse | ~ops shen B inameN
165 199 Landed Banking and Loan.. i 8 NS iaet DI 145 heg 1 SRR 5] I8 G s case s ol
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2,550 50 Ontario Loan and Debenture ! 4 s R e AT2 ot D ¥ sileen ie kil sami - ke e
..:| Ontario Loan, 20% paid ek | e AN oxe| b i A e
i Ly 8 % 50 Toronto Mortgage = e D cess SO .. 140 24l P . cosn say tl u
| 1000 106 Toronto Savings 0 s AR covi %) gttt RS oss ahve TR
f 1L I Real Estate Loan 7 107 ‘ P | . Al e
a Aoth g ?
{ orized [ssued Transportation f"

i B8 i .. 25,00 10 Nodiss. e e | MBI T 28 152 | gt (B csae shaEal v
‘ > L1000 164000 100 gargczflian Traction, Light and Power 4 3§ 934 8 78 ™3 2248 33 334 78§ T8 ERRL 1547
| }-‘“" };:’ Canadian Interlake com.| _ 2 cee 4 sos wase | wesd seve (B coee shsei NN
| 4 ol .. ... y - o L pref i 8 LTS 1

: 20000 26000 - 190 Canadian Pacific Railway 10| 230 229) | 1943 194} | 199 1983 141 | 230 2204 | 154] 194§ | 199 18§ 1310
. > - - - rights A cssefoses |} cece aine 4 ses | wess sess } vesams
12500 1250 ... 100  Petroit United Railway o e -..... 89 2 69 68§ 68 674 179
12000 12000 .... - 100 pujuth, South Shore and Atlantic. S G ORE . EseR & S Raally |y RORR b0 kg ShelEnieE gRR SR T L
10,000 10.000 ... 100 - - 4 Vi ..pref ad e ] o
3500 3.500 3% 100 pyluth-Superior Traction com. | 68 67 28 1 Bk 62 | By 52
1.500° L4w 195 100 gajifax Electric ‘os 8 cees M 180 | ..op ..oo | emes wees o} RRERR
- 2 5000 5000 ...... 100/ Havana Electric ...pref.| B o v cralil sacs vlas® Rl Pilhes e ah s o wham | weees
f 7.506 7504 .. 100 ’ . -y S0 RESSIONEIE . SEALTS Y 5 STV B (gl TS ST Y Empteont Gemons
inois Traction ....... com . 0 it T seam sish R o
| W 7,135 igh | Teg - pref. 6 e ® g
20.000 000 2,600 19! sexico Tramway ‘s B R il cais Fonbaleresl B vew wsian 0 R cose | esvuns
40,000 25000 ... Mexico North-Western Railway. o OGRS £ 0 W FURS L ESETPeRRIREE E TeRe ¥R vbsb ales 1 paaw paskiil CuEEE.
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L30| 1,500/ 100
90/  900| 100!
w0 800! 100!
1200 1,200( 100|
1500 1,500 100
16500 1,500/ 100
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Telephone, Light, Telegraph,

Power
(Continued)
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Mexican Light and Powcr

Montreal Telegraph....
Montreal Light, Heat and Povu.r

()ttz.l.\\'&l Light, Heat and Power.

Shawinigan Water and Power

Toronto Electric Light
West Kootenay

Industrial
American Cyanamid Co.
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Canada Bread C.o'.. o]

Canadian Car and Foundry...

Canada Cement.

Canadian bottuns letted

Can:’dxanfonsql_ldated Rubber o
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Dominion Textile

East Canada Pow'erba.lﬁd APuln.v LA
Electrical Development of Ontario

Goodwins, Limited............ ..

Gould Manufacturing Lo ..... wEE

Hillgrest Collieries.
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Lake of the Woods Milling Co...
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