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WINNIPEG OP CANADA VANCOUVEK

LONDON 
MONTREAL

Vol. 52-No. 9 Friday TORONTO February 27. 1914 10 Cents

BUSk,,ý.ESS FOUNDED 1795 INCORPORATED 1866

AMERIGAN BRITISH
BANK NOTE COMPANY AMERICAN BANK NOTE

(incorporated by Act of the Parliament of Canada) COMPANY
Engravers and Printers LIMITED

ENGRAVERS OF

BANK NOTES, POSTAGE STAMPS, BANK NOTES, BONDS, STOCK

SÉARE CERTIFICATES, BONDS, CERTIFICATES, POSTAGE AND

DRAFTS, CHECKS, LETTERS OF REVENUE STAMPS and all mone-

CREDIT, ETC., FOR CORPORA- tary documents.
A N D GOVERNMENTS The work executed by this Company is accepted

Work acceptable on all Stock Exchanges 
by the

Special saféguards against counterfeiting LONDON, NEW YORK, BOSTON

HEAD OFFICE AND 1 WORKS: 
and'other STOCK EXCHANGES.

OTTAWA, 208-228 WellingtOD Street HEAD OFFICE . OTTAWA
Brancheus

Branches mof4irRE&L TORONTO

MONTREAL TORONTO WINNIPEG No. 2 Plue d'Armes Square 701.3 Traders Bank Bidg.

CxENÉUAIL 5 p.c.
ACCIDIENT F"Ylt:> ]E AND LIFE and Safé,

ASSURANC]E CORPORATION With many investors security comes

LIMITED first, and yield next. No matter how

OF PERTHe SCOTLAND high.the yield may be, it is no attrac-

SURPLUS SIECURITY TO POLICYMOLDERS tion to such investors. The first and

$10,342,825 last question is regarding the safety
of the sum invested. In offering the

Vice-Chairman. debentures of the cities 'and towns
Cxnadian Advisory Board Canadian Advisory Board

TU". M JULL, Manfttur for Canada rnentioned below we are offering an

'Toronto Uents, XeLs", "£tu" STMIE- 'Ll- ted investînýnt which affords safety of
principalând. alÉo a liberal«Yield.

Arnherst
New GlasgowL ACCIDENT North Sydney

ASSURANCE Çord.pýANY Price and full Particulars will be given upon appliratii>ll

OF -,,C-ANADA F. B.., MCCURDY & Co.

Pl«une 'ACCIdent Réaitli, Liabtlity Members of Montreal Stock Exchange
Halifiu4 Ottawî4 Monùý»4 St. john, St,,,book,ý

and Autoinobile Insurance K1099tOu, SYdueY, CbutOttetown, St. jobn's. Nild.

C&gg« J. DURANCE London, F-C., Eng.

louý to ltudiq-p«e. 4a lud4X tO Adv«Kluumt&-Page 472
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CHAnTEnED BANlek-S

THE CANADIAN BANK
OF: COMMERCEBANK OF MEAD OFFICE-TORONTO Established 1867

Pald-up Capital $15,000,000

MONTREAL Reserve Fund $13,500,000
SIR EDMUN D WALKE R, C.V. 0., LL. D., D.C.L., Pr#sident

Established 1817 ALEXANDER LAIRD Gentrai Manager

JOHN AIRD - - - Aisistant Geuffal Managerlncorporated by Act of Parliament

CAPITAL PAID UP ... . .... .... $16,000 (M.00

REST .... .... .... 16,000,000.00 373 Branches throughout Canada and in the United

UNDIVIDED PROFITS .... 1,046,217.80 States, England. Mexico and Newfoundland.

Mead Office, MONTREAL NEW YORK AGENCY-16 Exchange Place

WM. GRAY and H. P. SCHELL, Agents

BOARÙ OF DIPBCTORS LONDON, ENGLANI), OFFICE-2 Lombard St., E.C

H, V. MEREDITH, Esq., President H. V. P. JONES, Manager

R. B. Angus, Esq. C. R. Hosmer, Esq. MEXICO BRANCH-Averilde Son Francisco 149. 50

B. B. Greenshields. Esq. A. Baumgarten, Esq.
Sir William Macdonald C. B. Gordon, Esq. J. P. BELI. Manager

Hon. Robt. Mackay H. R. Drummond, Esq. ST. JOHN-S, NEWFOUNDLAND

Sir Thom Shaughnesny, K.C.V.o. D. Forbe5 Angus, Esq. S. H. LOGAN. Manager

David Morrice, BOQ, Wm. McMaster, Esq.
Sterling and other f oreign exchange bought and sold.

Sile PREDERICK WILLIAMS-TAYLOR. General Manager
A- 1). BRAITHWAITZ. Assistant General Manager Travellers'Cheques and Commercial and Travellers'

C. SWIMUY, SUpt. British Columbia Branches Letters of Credit issued available in all parts of the

P. J. Coeusum, Supt. Quebec Branches world. À

B. P. Winswlw, supt. North West Branches Drafts issued on the principal cities in féreign
D. R. CL&RXII, SUpt. Maritime ProvinSg And Newfoundland

Branches countries, drawn in the currency of the country in

Branches In Canada which the drafts are payable.

Atoll lmý«tentCities and Town à in the follevring Provinces Foreign Money Orders issued, payable in all parts

of the world.
ProvIcce ai oâtarjo Province of Nova SStia
Province of Quebec Province of Manitoba
Province of New Brunswick Province of Saskatchewan
P'ý c4 of Prince Edward Island Province of Alberta

Province of British Columbia

Branches Outside of Canada
London, Bue .... 41 Threadneedle St., B.C. G. C. Cassels, Mgr, IM PERIAL BANK OF CANADA

Sub-Agency, 9 Waterloo Place, PAU Malh Entablished 1M
S.W. Capital Authorized $1(),()00,000.00

N'ew vor14 N.Y .... 64 Wau St F_ Y. Hebden. W. A. Bog
J. T. Mk;;Ux, Agents Capital Paid Up 6,902,000.00

Chicago, IIL Reserve and Undivided Profits 8,400,000.00
108 South La Salle Street

spok=e .... ... : State of Washington DIRECT011113

St- J0han .... .... Newfoundlatid D. R. WILNIB, President. . Hou. ROBERT JAFFRAY, Vicnprmi4ent.

Curling .... Newtomdland WB. RAM"Y, of Bowland Eti" Rooaas J. Raim 04MRNa

Gex" Fans Ha and PELUG HOWLAND SIR WIR. WRYTZ
Nawfoundismil or= TuRNait, Quebec CÀWTR*À MuLocz

Mexico City ... Mexico, D.P. Win. HAWRýTox M»AIm. M.D.. St ratharines. W. J-eiais

Bankers, In Great BrItain D. IL WILKI13, a. HAY, W. MOPFAT,

London .... .... 
General manu" Anet. Oeuml Manager. Chid inspector

ir'h-e E= M s.Ithl. 8..L ttd. BRAftemme

London COuntY And WentrAinMer Bank. Ltd. Provinee of olite0a

The Naticnal PrgvinOW Bnkof 13agi*ndLtd. Amhentburg- Fort will1aSý Niagara Falle, (3 br's) South Woodalea

Livermoi 
"Wood eait Niagara-on-the-Lake, ât. Catharines

.... Thé Bank of LivanxIol. Ltd. Bolton Hamilton North lier (8 branchW

SStiand .... .... 'the British Lin$n Bank and Branches ibrantford Harrow Ottawa st David,&
t*iedon But Humbtritone Paifflvé St: Thomas
1;0balt Portupine Ilmskion
Uûý e lge vino"d Port Arthur TimoinsBankers la the United States 1

New York .... The National Clâ,= "k ý;ott&m Kenora Port Lalborno Toronto,

National Bank luit Lake Listowel Port Robinson (14 branches)

National Park Bank xÈsez LondS skaowny W*Mmd

Pourth Street National BËA]k Pergus Marahvine sault àte. marie, Woodstock
ponthill New Liskaard (2 branches)

The Marchante National Bank peaub"e of et§*"*

.... .... The Marine National Bank: Montréal, (s branches) QU*W. (2 branches)

San Provinae et M&B18001%
Pr»wécéý Fiest Nationai. Bank

rhe Angla adt London Paris xatiS, Bank bre"oo Porta" la Prairie Wincipu, P branches)
preplique un saakatoon

Balionk Port QU'Afflut 0:1r
Dumtmon" oconnoted wirth euh (Mmdim Oran". am S

Brenavie" Mocéelaw Prince Albert sen wýYOYU«
at cument ratwk 

wahie

-Ikka«dm et ait peinte. Retint wam andenainu et Most favoumble Ibravoose a# A4énarts Redclle

rates. 
Atbabas" 1 ondin C*Inrr. (à branches) Lotbbrwo Ked DM P.
Banff BdiftOUtOIM4(4bmnc" MedscýneH&t W«askhdu

Trafflers, Crffl Uçaltud Ch*qu«%ndrrý Lettersât Cradit a et 111s'j"eh Caïumbbe

IOMW w9otiable la "BÈ"Pub ortha "Cru Arrowbmd peF"W"'Ùle New Michel Victoria

ThIg lhabm- with ift B«nebu at «Wy important pM0tý la Cana& adkim 1461009 w1u1n:Mý"

num ««Penaw faccittes fS the transactim cd a ga""i B=Idng = b«" Inverness nemotoke
14mbope Vancow«, (4 branches)

Int«M *Uowed on deposits at &U braccin« of dmit fmm dm of D«wý8w
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CHAUTEnED BANKS

THE BANK OF BRITISH THE BANKOF
. NORTH- AMERICA NO-VA SCOTIA

Establisbed in 1836. Incorporated by Royal Charter in 1840

Pald-up Capital - $4,866,666-66 Incorporated 1832
Reserve Fund 2,920,000-00 Capîtai Paid Up - $69000,000

HEAD OFFICE-5 GRACECHURCH ST., LONDON, E.C. Reserve Fund - $ 11,0005000
J. DODDS, Secretary W. S. GOLDBY, Manager DIRECTORScourt ot Directors J. Y. PAYZANT. President CHAS. APCHIBALÛ, Vice-president

F. R. S. BALFOUR, Esq. H. J. 13. KENDALL, Esq. 0. S. CARPBlItLL HECTOR MCINNES J. WALTER ALLIBON

FREDERic LUBBocK, Esq. J. H. PLUMMER N. CuaRy IR. B. HAR is
J. H. BRODIE, Esq. JAMES MANCHEBTER W&LTER W. WHITE, M.D.

J. H, MAYNE CAMPBELL, Esq. C. W. TOMKINsoN, Esq. Bond Office Imaiiiel, N.S.
E. A. HOARE, F-sq. G. D. WHATMAN, Esci. General Mansger's Office Toronto, Ont.
HEAD OFFICE IN CANADA-ST. JAMES ST., MONTREAL t. Gen. manager

H. A RICHARDSON, GeDerkl Manager. D- WATERS, Asa

H. B. MACKENZIE, Generai Manairer Supt's of Branches-J. A. McLzoD. GEO. SANDERSON. E. CpociwET7

J. ANDERSON, Superintendent of Branches. Chief Inspector-C. D. ScHuRsAw.

H. A. HARVEY, Superintendent of Eastern Branches, 13RANCIIES
Montreal. IN CANADA

J. MCEACHERN, Superintendent of Central Branches,
Winnipeg. 

Novik Scotis

Amherst Halifax, rtiver Hebert

0. R. ROWLEY, Chief Inspector. Annapolis Royal Barrington'St. Stellarton

J, H. GILLARD and N. V. R. HUUS, Inspqctors, Montreal. Antigonish North End Sydnev
Aylesford Kentville Sydney Mines

A. S. HALL, Inspector, Winnipeg. Bridgetown Liverpool Trenton
Canning New Glasgow rrurc

This Bank bas Branches in al] the principal Cities of Chester Slew Waterford Westville
Dartmouth North Svdney' Whitney Pier

Canada, including Dawson City (Y.T.), and Agencles at New Digby Oxford Windsce

York and San Francisco in the United States. Glace Bay Pictoua Yarmouth

Agents and Correspondents in every part of the world. Prince Edward Island

Collections Made at LOWiçt Ratel Alberton Charlottetown NensingtonIR O'Learyr Surnmerside

t and New Ominewick
Drafts, Momey OrdeM Circular Letters of Credi stle St. John
Travegera' Cheques issued, Negotiable anYwhere- Bath Fredericton Newca

Bristol Gagetown Petitcodiac Charlotte St.

Agents in canada for Colonial Bank. London, and West Indies- Campbelliton Grand Manan Port Elgin .Haytrarlçersq.
Centreville Riverside North End
Chatharn liill.gC,>.gh St. Andrews WestSt.john
Chipman Jacquet River St George St. Stephen
Dalhousie McAdam St. John Sackville
BastFlorencev'le Minto Prince Wil- Sussex
Fairville Moncton liani Street Woodstock

Ouebec
Chandler »lantreal New Richmond Ourbec

OUNTS Maisonneuve Sub. New Carligle (sub. Poispeblac Ville St. Pierre

-BUSINESS ACC to Montreal to Paspebiac) Port Daniel Westmoutit

Current accounts opéned for business Ontirio

firms, corporations and individuals on Arnorlor London Toronto Toronto

favorable terins. Loatis made to respon- Barrie Merritton Ring St. Queen

sible people. Interest allowed on per- Belmont Mmnt Dennis Bloor Church Sts.
Berlin Ottawa Spadinu St. Patricý-

manent depýosits. Brantford Peterborough Bloor & St. Spitdini

Our many Branches, and extensive list Fort William Port Arthur Clare-ne Welland

arrangements provide a Hamilton St. C*tbarines Don branch Wenton
of banking Harrietsville St. jacobla Dunéas St, WoedstncIr

prompt and accurate collection service. (Ruh. to Belmont) .. Emn End
Manitoba

Winnipeg Winnipeg (Elmwoodl

INCORPORATED Karneaukr Monge Jow "net Albert Regirs Ptofino,
Saskatoon SankatoctiWest Side' North End

Alberft
Calgary Calgam West End Edmo ton Lethbridge

British Colombie noeTO RO NTO Mission City Vancouver. Hastings Street Vancouver
Victoria Granville Street

ead Office: TORONTO, CAN. Bitu Roberts In NewfOlulndl*nd
Be Island Burin Crord Penk litt. jobr'.
poliavf*ta carbantar Harbor 0"" Twmlngvte

PAID-UP CAPITAL .... $5,()00,000 'IN CUBA

î RESERVED FUNDS .' ... .... 6,307,272 Cienfutuos "avang Monte streefi"pvora"
IN iàbggtcàt

Plilck River 10noxfor Mondeville Mtrteffe, IRPT
I)MECTOM Port Antonio Port Morla St. Aign'e pary

Duncan Couison, ON PORITO Rico
San Jus"

0. Gooderbam, TIR The Tjnited States -
Nicholas Bawlf

Ron. Q S. Hyman costcr Chicogo New Yorkàgency,148 1%,011 Street

wimam Stone Lt..Col. F. S. Meighen
ficoiR Pr SPONDE NTS-la Gtest Britainr

John idacd" d L. Englehart

Lt--Col, A. B. Gooderham Wjn. 1. Gear Tau LONDON Jon" STocx 13àNx LiarmD ROVAt BANIr OF isecom4ln

fr,Â%. Bilan, ch4elimipm9or In Fronce--CiRsntr LvopNàia TU Geftn$D'.W-Dltlt@DW» BARR

In the týnoted Stwes
NEW Ywar--Bank of New York. N-B.A.

BANKM S. pgnk. lqutlg»al Bank. tqtreo

I»Ôadoal England ... I.Cindoo City. & Midland Bank, Ltd. 1qational Bank. National Buff)r. Sje PRAPomt 0-

National Bank et Cmmerce Cafsýodlgn Ultdik Of Commerce. bll"»PoLis-Piret V*Uftml 3pbIL

INciW York oufb sebwlqo 100 9661.8 Oro
First National Bank te ol":L»Odewl O*tàw* **dot.
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CHARTEnED BANKS

ESTABLISHED 1817

BANK OF NEW SOUTH WALES.
AUSTRA1.1A

PAID-UP CAPITAL, $16,261,70o.00
RESERVE FUND $11,250,000.00
RESERVE LIABILITY OF PROPRIETORS $16,267,700.00

$43,785,400.00
AGGREGATE ASSETS, MARCH 319t, 1913 $243,640,880,00
HILAD OFFICE, GEORGE STREET. SYDNEY. L014DO-4 OFFICE, 29 THREADNEEDIE STREET, E.C.

GELNURAL M&NAGitR-J. RUSSELL'FRENCH
TheBankhas333 Branchegand Agen-iesviz.:-167in NewSouthWales, 31inVictoria. 491nQueensiand. gin South Australia, Il in West
AustraLia, 3 in Tasmania. 57 in New Zealanâ, 3 in Fiji, 2 in Papua. 1 In London. a id has Agents and Correspondents ail over the World.

The EL-n collecte for and -undertakes the Agency of Other gardu and trangaute every description cif Australian Banking Business

The Quebec B-ar&
Quarterly Dividend

Notice is hereby given that a Dividend of one and HOME BANK 9FCANADA
three quartiers per cent. on the paid-up Capital HEAD OFFICE and
Stock of this Institution has been declared for the

9 BRANCHES I.TORONTO JAMES mA.B.01.q.,
current quarter, and that the same will be payable at General Mamýýý

ils Ban.king House in thils City, and at its Branches 8-10 Ring St. West, Head Office & Toronto Branch
en aqd.after Monday,, the 2nd day of March next, to 78 Church Street Cor. Bloor West and' Bathurst
Shareholders of record of 13th February. Cor. Queen West and Bathurst 236 Broadview, cor. Wilton Ave.

By Order of the Board, Cor. Queen East and Ontario Dundas St., Cor. High Park Ave.
B.B.STEVENSON,

Generai Manager. 1131 Yonge St. (Il doors North of Shaftabury Avé. on eant sidý.')

Quebec; 20th January, 1911 66 2115 Yonge St., North Toronto, Cor. Eglinton Ave. is

Norther'n Crown, Banlç [THE MOLSONS BANK
HKAO OFFICK- WINNIPF-G Capital Paid-Up, $4.000,uOO Reserve Fund, $4.800.000

Incorporated by Act of Parliament. lm
cI&Pltal (PSACI up)
A generai banking business transacted atball branches; BRAD OFFlOr MONTILE"

DIRBCTORS BOARD OF DIRECTORSZ
ý Sir D. H. MaM Mon. K.C.M.G. Wx. MoLsoN M4cpml3Rgoiq, President S. H- BWING. Vice-President

Vtd*-PR«M»T Came. Win. Robinson Geo. 9. Drumrnond. D. MONIC011 P. W. Moison
Jite. M. Aebdown I . A. MeTavish Campbell W. J. Christie Win. M. Birks. W. A. Black a. C. PIRATT, General Manager,
gir D. Cý Camaron, K C.M.G. H. T. Champion John Stovel W. H. Dp-&Psàt. Superintendent 01 B a B. W. WAUD, Inzpoctor

BcitupoltDPHBPOBI. =ti Western Branches.

iaK^Nctiu IN was ri£itN cANADA 1 jH, A. HAItRI138. T. CARLISLà. Aget. Inspre.

AtaitoiTA MANITOSA ALauRTA -- : BRANCHES.ý ý -.ý-moirrR-;7-L
8491ffl - Lloydoinster, Exeter St. Tho=&L Cote St. PýauI

Calgary Arden 0949,VAN Lackwow Calgary
Ca-nrose Fore-çt West End Brclz. St. Jerne* st.

13dinanton seau«Jour Alarneda Ma=m Edmonton Frankford Hast End Brah. St. Catherine
aigt River Biam h Atlan Marier Lethbridge Hensall Traiswgter St. Branch

Brandois Aneroid Marengo BRMBH COLUOI131À Hamilton Toronto St. Henri Br'nch
id Crandail 8 41carr« Marmont Jarmes St., Bay St. Cote des Neige@

Gloribom Bltdwortb Mogu JAW
liabella a wden 1 ýBrwk Nokomis Vancouver M-irket Britnch Queen St. W. MaisonheuvCe

Haitings St, Highgate Trenton Market and
là. La Riviera C-Adutac Prelate Main Street Iroquois wales Harbor Bramb
Alibe" moi" Dubuc Prince Albert MàNrroDA Hingavt1le Waterloo Park and Bernard
3burm Miniata Dundura QU'Apodit Winniffl Mirkton West Toronto Ave. Branch
ster Pî«»O Duval Qtdil Lake Main St. LarnbtouMiUs Williainsburg Pierreville

pip"tou Barl Grey PAWna Portage Ave. London WoodatockW«tmingter Fiske RockhavecPAtbweu 21hQOUM>t OnTikiRio Lucknow Zurich M.d
eta""0111 St. Bouilm Fwtuingb Ruth Lalo Alvinston Meaford Quigilec Roberval 1 Sorel

somweet Foam Lake . Arthaba" t. Casitim
sporling oton Stres él= Arnherstbffl Merlin à,

Hutiol atonewuli oeilm Séd Aylmer morrisbura Bedford t. Flavie 8tatioff
et. 0g.e Chicoutimi St. Lawrence
$t Wixmpou Manley Belleville Norwich

Moum Pteaustat " At- mime atin. Berlin Ottawa C*'ý«rioville BouIévýard &rch.
.W or l1ý a *"" Brc>-ýkvuw Owen Sound DrummnadviUe St. Ours

Powiell ist. ff")Édfam Seft ci,,
victorig Portage and Impérial Tate 1 ChestervIlle Part Arthur Ft-as"lle St. Thérète de

vîatoria. Sherbrooke Rig=i vl"Dunt Clinton Rido*tovm and Riviere du Blainville

Oak Bay, Je'. Maln & $*Lklolt La Walde* Delhi Rimace alion victoriaville

Win W= Étad Drumbo amithls patte c"It. Ville St. Pierre

sh«bqý = 0 umrt, YW.l=l Duttoti et. #41kry*g Lachine Lock Waterloo kýýwRWe1 1
AGUrrili in 001»£T BRITUX Axo Cowmtou-LOndon and Liverpoi:il-loarebftà%NCFIIts im cAs rspN CANADA Mwk Limitid. imiaod-M-t- & Lint Bank, Limitod. AustraU

04@qia = Bay and Uew Zaabnd-The Union Bank of A«tr:La. Limited. South Ahim-
77» Standard Bank a gouth Alr" Limi"

ý:= «'d entok ft long St ($a"". om=gny-i»utsobe fflk.
Agfm et.. Po*ci«-Aajw"

lim B*Wum -4ntwwpý-La Bangta d'Anvéra. China and jamn-4w

and shanghiti Bankina c,.e-otdm Uubs-B&mo Nuiocw do Cuba Kong

port Dom W mm
sa 9686and W== AGONTS In IJNIIIEM STATBS.--A»nte and Corroopo

in ait tba prinelpti citiss%
Offleste Or Tàm Une un pare* 61 u» Deminim MM returne gimon

IL cfflp""ý a»Wal AtuAgu É. Mý qixwmv. supt. gra"m (2190tiou -"* 11,
ama" JýP-R0b*rb C"tandTravolImCimi loir Lettemistud avallablein &à pans of tb*
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CHARTERED BANKSj

THE NATIONAL BANK 0F SOTLAND

Reserve Fund 900,00 4,WO,000
RO A B N Ha Office £DINSURGM

J. S COCBUN Gewueal Manager. OBOROEB. HART. S.eretary

LONDON OIE-97 1ICHOLAS LAME, LOMBARD ST. B.C.

JO H PERUSON Maager. DUOALD SMITH. Assistant Manager

O F tA N ADATh gnyoCooiladPrinBnsi netleadhemp
t an of~ 1~ CutItner reidn fin h oel onie domcile n Lnoa

1*to# ~~etç n tem hc il efrihdo application.a

INCORPORATED 186
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CHARTEnED BANKS

THE

Merchants' Bank Tii E STERLING BAN liSI!RL ý h
OF CANADAýAN1

OF CANADA
ESTABLISHED IN 1864

Capital Paid-up $6,881,400
Reserve Funds 6,911,050 The success of a firm largely

depends on its
Head Office, MONTREAL

BOARD OF DI R ECT 0 RS:
SIR H. MONTAGU ALLAN President. BANKING SERVICE
K. W. BLACKWELL. Vice-President.

THOMAS LONG ANDREW A. ALLAN F. HOWARD WILSON

ALBX BARNET C C. BALLANTYNE FARQUHAR ROBERTSON

P. OR'R LEWIS A. J. DAWES GEOý L. CAINS The syatern of this'Bank is adapted
ALFRED B.EVANS

EXECU [IVE to give its customers the best service.
B. F. HEBDEN, Gen. Manager.

Tý B. MERRETT, Supt. of Branches and Chief Insp'r

GEO.MUNHO Superintendent.

J. J. GALLOWAY,ý intendentofAiberta Branches.

Inspectera-J. J. GALLOWAY W.A.MBLDRUM

A. C. PATERSON J. B. DONNELLY

Assistant laspectors-F. Xý HAHN W. S. BRAGG 
Head ()Jfice.

C_ E. BARTHE C. G. HARPER King and Bay Streets, Toronto
BRANCHES AND AGENCIES:

ONTARIO
"on Gait London et. Eugens Torontq Branches:
Alidauton Gananoque Lucari et George

Ath4nà Georgetown Markdale et: Thomas Adelaïde and Simcoe Streets Broadview and Wilton Avenue@

Bellaville Glencoe Meaford Tara -Queen St. and Jameson Ave. Dundas and Keele Streets

Berlin Gore Bay M= , Thamenvine

Bothwell Granton Mitchell Tilbury Collage and Grace Streetz WLIton Ave. and Parliament St.

Brampton Guelph Napanee Toronto Yonge and Carlton Sts. Church St. and Wilton Ave

B"nttôrd Hamiiton Newbury Parl't et.

Chatham East End Oakville Dundas et.

Chatsworth Hanowr Ofillia Walkeirton

Chetlay Hespeler Ottawa Walkerville

Creemore lagemn Owen Sound Witilaceburg

Delta Kincardine Parkdale Watford

Bganvine Kingston Perth West Lorne

Bwin L*nc»ber Prescott Wentpart

1tlora Lansdowne Pre= Wheatley

Finch Rent, Williarristown ESTABLISHED 1865 ýÏ

Ogerd trlec= t Sandwich Wind"Ir

Fort Winiam f;&atfS-d yuket

QUEBEC
111-t-L Head OffiS Union Bank of Canada

St. James et. Chat«uguayl3sn. ShawvIlle

12M et. Catherine St. E. IFIUotingdan Sherbrooke

M et. Catherine et. W . Lachine Ste. Agathe des Head Office WINNIPEG
et. Denis et. Ormatown monte

IM et, Lawrence Bivrd. Maisonneuve et. Jerome,

IBU et Lawrence Bivrd. Queb« et. Johns Pald-ulp Capital'
872 Contre et. et. Sauveur et. invite Pteserve and Undivided Profite - 3,400,M

Etigaud Three Rivérs

NEW BRUNSWICK NOVA SCOYIA Total Auets (over) î

et. John Halifax New Glasgow BOARD OF DIRECTORS

ALBERTA WILLIAM PRICE, Esq. - Honorary President

Donalda Lacocnbé = iok J014N GALT, Esq. - . president

Brooks Laduc PL T. RILEY, Enq. - - %rce -President

1.*tbbrkto stroma

Caý"2rIdBt. B. Alberta Avý Minnville Tofield G. H. THOMSON, Esq. - Vice-President

Canarom Athabascmàv. Medicine Hat Trochu W. PL Aý1=, Esq. E. L. Drewry, Esq.

carutairs NamayoAW. Munson v4greville

castor Rdwa. Hon. S. Baxker, Esq., FL E. A., DuVernet,

Chauvin Owoks W P. M. P. F_ C.

M. BUU, Esq.Coeonation Hughendeil = And
WWal'lgt'Ùd.t.. 

S. Ha", Esq.

D 
làmt.-Colouel John Cargon F. W. Heubach, Esq.

B. B. Cronyn, Esqýr F. E. Kenaston, Roq.
m. Shaw, Esq.MANITOBA

or Oak Lable starbuck:

Gardb*W"e 
la Prairie w1mipes G. H. BALFOUR, General Mann r

La m fîapia" POR= H. B. SHAW, Ansistant Gentral Manager

Hàrther ffeelpawa souris Omo Av. F. W. S. CRISPO Superintendent of Branches mi

SASKATCHEWAN ýj1d inspector

Antier Problebu
Arome Gains 0 gh = 'ek MMt,« London, Eng., Branche»ý 51 Threadneedle Street, E.Cj

a OUH Làke Noom jaw sb=woe and West End Branth, Haymarketi'S.W.

W. 0"" U;Z«md B Bank, &Vîn over 311) Branches in Cana", extend-

BRITISM C(tLulwam 
T H ing froSh Hý=* te, Prince Ruport, offers excellent

N01W wasminaw MM50ris facilitLes for the transaction of ervery dmeripticm ci

P SL 
It bu CorrêtIpondents In &Il Cition of

=nce throustout Cana", thé United Statft, the UnIted

utoue. Kant BekW*, London soutb. Lyndb".t' ewal. Kkqrdam, the Ceaüsent of Europe, a" the Britimb CoWkdt&

PoW tolmd. "bio-Sffl, lq Qu"e. Cobectiom mode in ail paxta of the Dominion and raturnes

Gris"d. Ltud«. imi»V. Ozu, irma. Km*«. remitted t lo*em ratée of excbange. 1.4fters of

gamm rw iJwg« fflum-rhé LmIlow Joint sbp* Sm*, unawd tbe worm. Truvellen Chèques imoed avalk" In all

-ronoffS 9ft"«-Aý e PATTBRSM,

J
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CHARTERED BANKS

Fow~~n ~LIMITED
FoUNDD INr86oWith whlch ig incorporated

The London Bank of Mexico
and South Amerkca, Limited

Capital - $2,000,0O 0.00OOoie aia .................ý£,oo

Re ev FuR0.- $1,550000.0 C~iorapita du .............£,5,0

com lee stifa tio to al oxr ptron~s, as to ai rac 9 Bolvr de Cau ine ad M Ru del Pix.

1 Hamur BrJh-,Adlhpaz



INVSTMNTAND LOAN COMI:ANIES j

THE DOMIN$ION SA VIN GS
AND NVESME1T SOCIETY INVEST YOUR M4QNEY

Inees t ercnt aýal hl yalyo Dbntrs AGREEMENTS FOR SALE
T.H. PROK.Ç., Presidnt NATHIELL ILLS, Manager

We can place a cosdeal amont of~ Money, in
Agreements of thebes clas (Winnipeg propry

Vie- WLINTO FA CI, y
Debntre igouedqd#ç topa4%,aLea Ivsten orTus uns

Deostereei 80 nd8WStrin BnkBlg. WINIEG Mn

Loas mde n ý a Si ineretwitdraabl b chqu .
imprved ealEstae, o faourale trms

WATRGLEPE aae
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ilINESTMENT AND LOAN COMPANIESI

DEBEN TURES ISSUED- THE ONTARIO LA
Interes Ford term ofancor oreYa AN D DEB ENTU RE C O.

varying according to the terin for NWhICic debenisissued LO DO - ICO PO AT D180 and

These Debentures Arc A Legai lwustmnift For Trust Funds NOIOADD17 *Cnd

Tlicy are a favortivstent of Beeta n ~Faternal Instittitons, CAPITAL AN]) U2N]MVIDE1) PROFITS - $3,345,000

and fBritish and Canadiain ire n 0Life Asurane CompanIies, agey

fo eo it w h Caneaia Governtmt1t, bein'g h l b siuoh institutions

toteamoIii* of more tha1 NE M~ILLION~ DOLLARS. 0IEFNU.$0 H1 0

and ay further information desired, toanyn sWfl Wdli us thcfr adre~s& s 
J

Caada Permanent Mortgage Corporati0on 1 -ASSET5 $7,780,000- 2/o
Estalised 1855~ - TERMS 5 YEARS-PAY INVESTORS

Paid-Up Cap~ital and Reserve FuIi4 excc4_ 
__ _ _ __ _ __ _

TEN MLW-10 DOILLA1RS
Tornt Stee Toronto JOHN MCAtY. Presidet A. M. SMART, Manager.

WIW AlaIost Tw. Mune Corporations, R D T F N I R .C

Invesed I ourDebeture Offce fr Ontario, 42 & 44 Vicoriaf St., Too

Becus w hvedeisd frm t ebntreseurd y apl nete ses

depsitoffirt mrtage teth amun of150 wth trste $,67,667.1 ve 3900,00
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TRUST COMPANIES

THE-

TORONTO GENERAL TRUSTS
CORPORATION

EXECUTORS, TRUSTEES, ETC.
BOARD OF DIRECTORS:.

lion. FE4THERBioN OSteR, K.C., president o p n, çrvc
Hon.-1. J. Poy. K. C. , M.P.P.. Vice-PresidentIUtCo p n Sevc

J. W. LANomUIRt. Vice-Pres. and General Manager rinadPi
W. R. Brock Sir Aemilius Irving. K.C. Thomas Long T e s Trman ate sctra TutoeBe n uan a

S m. Mortmer C1ark John Hosh n, K.C.,LL.D. J. Bruce Agdoal B onds:a aAgnt assumefal D maaýnd o Rea Est

Ho i ohn M. Gibso Major R. W. I onrd Sir Emn aK

Sir Edimund B. Oeler, Hon. Sir Daniel McMillan D. R. Wilkie T HE CROWN TRUST Com pany
M.P. CPTLHon. Peter McLaren $/0000 6S.JMsS..MNRA

RBSBRVB . . .. . 1,0.0

Toronto Ottawa Winnipeg Saskatoon

BRITISH AMERICAN SFT IS
TRUST CO., Limited ivsigroe.OrGaate rs netin lnpoie

A. FL M B LT. H.N. G R, W. Bý GRANB.metoPrnia ihneesut4%prnu sgaated

Gen. Man.

Capital Paid OP .... $250,000.00
Serphe and Rennre 194,450.00
Tota A ss......-... 669,187.74

Fsaa... Agents Exeatore ed Trustees

Investmnent snd Deposits Received

Insarace Brokers Estâtes Managed

Head Offce : VANCOUVER, B.C. 1 0TrespondBnce1-2KNGSRE AS OOT

Ha ffØoesu ýafet epW Vut$

capita18-2 KING STREET EASTBILIN TORONTO

Branchh :5e Victoria, B.C., Solicitaned.bad ts

BOARD OP alRBCTQRSLodn n.75omadSre

H. V. Meredith, saH. Man.noU ALAN Caia adu IW.W Re"F

President L' B. An lstTutFtd n tae 1,0.4

Sir Wm. C. Van Horne, A D. BITW17 Bek nr.n.Ha.EUt .SeesnB .A uent

K. C. M.G. C. a. GoanloitCKm er .GoehnRgtNn odHmp hre
Vice.Presideint Hos. Sin Louait Gaula. x.C.IW.G.H.Hlr.,P.Lze RC Gog S.Myj. . o non

TORONTO BRANCH Chr-d xete.,nnrrtoec

Bank of Mona" BMdg.' Sin.CMCULAgn$frsiad meutoegt«

o. Si. T. 0.Cav m uuoneman v W-. v.a •o nannanRalBtae nvf

rAness: inps Man .. r. nai ad m a anage

CaiaiLd Eng..7 X brdsre
1hreatd Piv and Bs e10,4

15108T.~D ARHR MoWhinner. non. PLr Gesegeir W.z Ros. En

ai pWr Met ners paA nIZN savin. Dear.at P.bs tona P.bW.Ro.

J. . Lmn W. oLO on W a.Roa AOBOA FINACE C.O. MPwaA Y

AJ ao tal . 4 500,00 .00M la

PAYare 00"C. . NELL 00"REI

olb> ,&vamLL tN% ascou aas

V.n P.adenIiloue

saMO RA WL TORNT RoomTta tt, 440OM R"e

....e.d ..ie . . .. ... ..... AN.OU..R ...,
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TUUST COMPANIES-

THE SASKATCHEWAN GENERAL
TRUSTS CORPORATION

imperial Canadian, Head Office - REGINA, SASVC.
Approved by Lieutenant- Governor-in-Council as acceptable for

T ru st C om pan y ail Trust Company purpojes within the Province of Saskatcheýwan

WILL ACT FOR YOU

Subscribed Capitalt $19168,100 in Saskatchewan in any financial or trust business.

BOARI) OF DIRECTORS. MAKES A SPECIALTY
of investing clients' funds in carefully selected farm
mortgages to yield investor 7,A% on agency basis,

Capt. Wm. Robinson. or 6. with unconditional guarantee of principal
and interest. Cerreipondente Invited

D. B. Sprague, Bsq.; B. P. Hutchingsý Esq.; Sir Gilbert Parker, Refepence-Unlon Bank of Canada
Bart., M. P., London. Efigland: Han. n. c. Cameron. Lieut.-Gevernor

Prov. of Manitoba. Mattaging Director,
W. T. Alexander. EGQ-

Directors,
B. D. Martin, EsQ.; Stephen D. Lazier. Esq.; Han. A. C.

RuthÇrfordýM.p.pýI Edmonton; P. H. Alexander, ERQ.; H. L.

Taylor, Esq.. K.C. z James Short, Esq., X.c., calgary; R. T.

Blliottý gsq.ý K.C., Victoria, B.C.; Thos. S. McPherson. Esq., The Eastern Trust Comnany
Victoria, B.C.; Jonathan Rogers, EBQ-, Vancouver; William H' Company Assets. .... .... $ 1,127,555
Duncan, Esq., Regina. Trust Assets .... 13,000,000

AUTHORIZED TO ACT AS' 1 Fstablbhed 21 Years

Trustee, Executort Administrator, Conducts a Fiduclary Trust busl.
Guardian and Receiver ness on conservative lines only

HEAD OFFIcE:

NK OF BRITISH NORTHAMERICA BLDG., Executor under WIIIS, etc.
BA

INNIPEG
436 MAIN STREET, W Regina Halifax, St. John, Montreal, Charlottetown

Branches, Victoria, Vancouver, Calgary, Edmonton
Saskatoon St John's, Nfld.

THE SASKATCHEWAN

Security for Trust Funds Investment and Trust Co.
Trust Funds deposited in our Guaranteed Mortgage Invest INVEUT14ENTS LOANs

Ments are secured Ot only by the first rnortgages thernselves, We control iooooo acres farm lands in Alberta and
but by Our total assets of over $11,000,0W. Saskatchewan, for sale, on good terms.

go InvestmenteWrite for bookle f MOrt9a Estates Manazed AdminUtrators
Guarant«d Trustees, etc.

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

THE TRUST.9 AND GUARANTEE Cable Address: Cabovesto. Codes: Western Union & A. B. C.
HEAD OFFICE ... ... SASKATOON, SASK.COMPANY LIMITED Bo«ýd of Directors:

43.4j King Stroot Wo&t. TORONTO fil. Gardner B0993, ESQ. D. G. Stephenson, Esq A. J. Adamson, Esq.

8 j. WARR]3Ný pregidgut. B. B. STOCKDALB.General Manager Hon.Charl«lÀttleton J.C.TurriffEsq.
JAMB Manikgerg«ret*ry ... W-H.CLARE.

THE FIDELITY TRUST CO.
The Title and Trust Company HBAD OFPICB

ýAUffiod*M Capitai Union Trust Building WINNIPEG
A. ingg C Capital

Confinentai Ule Bulid .0f« Bay Richmond Ste., TorOBtO

Board Db*«M CHAS. M. SIMPSON, Presidant and Managing Director

johnoton. K.C. vice-prdoidew-Hon. W. A- W. W. WATSON, Vice. Preaident
Pft"Ni-n. F. a oo*rà-oeo. Ji. kle«, W. IL R. S.- EWING, Secretary

Chadtm. W. J. GagQ4 NW
Geft». W. R. Habbs, 4. A. Kammer@rg "s- 13. TudhaM R. Wadé, Jacob TRUST FUNDS CAREPULLY INVESTED

Dire~j
Charmed Exceutor, Truiteet Etc* ,

TRATOR, RECSI JERs H. H. Beck W. L. Parriah W. P. Hull
Authorized to act as ADMINIS W, Il. rares X J. Keith A. J. Marsh
LIQUIDATOR, GUARDIA'i, ETCt without giving soeurity. Thorval Siagavol T. B. Keith Froderick C. Leonard

Rate 1. K. Kerr

à
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TIRUST COMPANIES

Canadian Guaranty Trust Company
Subscribed CapitalDominion Trust Paid-up Capital

Head Office Brandon

Acts as Executor, Administrator, Trustee, Guardian,Company Receiver, etc.
Also as Agent for management of Estates, Investment of

Moneys, etc.

nead Office - Vancouver, B.C. Investments made exclusively in first mortgages on im-
proved farrns in well established districts, furiiishing absolute
security with a fair return on the investment.

Special arrangements made with Insurance Cornpanies
BRANCHES. and Municipalities.

Vancouver, B.C., Victoria, B.C., Nanaimo, B.C., Newý JOHN R. LITTLE, Managing Director.

Westminster, B. C., Calgary, Alta., Regina, Sask., Winnipeg,

Man., Halifax, N.S., Charlottetown, P.E.I., Montreal,

Que., London, England, Antwerp, Belgium.

Subscribed Capital ................. $2,500,0W

Paid-up Capital .................... $2,167,570 T heW estern T r'ust C o.
Reserve and Undivided Profits ...... $ 1 87 4,412 Ilead OffIce, %& INNIPEG Branch OffIce, Regina, Sank.

Acts as executor, trustee, guardian, transfer agent, Authorized Capital $2,000,000

trustee for bond holders, agent for the inve-,trnent of Subscribed Capital 1,005,000

funds and all other trust capacities. Paid-up Capital 1,005,000
A"x 3. ADAmsoN, President

Loans money for clients on first mortgages on im- SiR R. P. ROBLIN, Vice-President

provedreal estateinamounts notexceeding5oofcon- Acts as Trustee, Administrator, Executor, Assignee,
Guardian, etc.

servative valuations, netting the investor 6% to 7j%. Receives money for investment in mortgages under guarantee

Deals in Municipal and industrial debentures. of principal and interest, or otherwise, on such terms as
may be arranged.

W. R. ARNOLD, Managing Director. Undertakes the management and sale of Real Estate.
Correspondence invited.

Co The Standard Trusts Co.C olum b ia T rust a Head Offloo .... .... 346 Main Street. WINNIPEG

Branch Offices ... Saskatoon, Edmonton, Vancouver
Limited Pretident, J. T. Cordon, Esq- (President, Cordon, Ironside & Fares Co.,

E. H. HE.&PS ... ... President and General Manager Ltd.) Vlce-Prenident, Sir William Whyte

Authoristid Cepltai .... 81,Momoo poserve
Authorized Capital $1,000,000.00 8 ubscribed and Fugly Pela 750,000-00 «Total Annote .... 12,750,W0.00

Paid-up 166,300.00 Ail buoisiesq of a trust character transacted. Administration ci
Surplus 206,289.00 Estates a specialty. Will forma supplied free. Consultations and ccrre-

Investmente in Real Estaie, Morigages, induatilai spondence Invited. Trust funds invested In first mortgâige securitits,

Socks, Bonds and Debentures, Timbet Lands. Have you made your will? If not, why not make it now and appoint
the Standard Trusts Company yuur Executor and Trustee?

Head Office, 445 Hastings St. W.,Vancouver, B.C. WM. HARVICY, venacins Director

COMMONWEALTH TRUST CO. Limited The SterlingTrusts Corporation
(DOMINION CHARTER)

AUMOitium CAVITAI 02,0110,0110 Capital Subscribed, $917,000 Capital Paid-up, $200,000

Place funds for Investment in the very heurt of Carmda's richest agricul.-

YIELD fïrà 14odgage Invuùmù In mm tural district on personally seIécýted fartn mortgage securities.

of $100 upwards. Our Real Bat %te Department wil 1 give efficient and pSmpt ittention t,
&U business entruited to its cure.

Fr= od Agrftmmù f« Wei, Board of Directeau

to M .- vAth àtk* semmy. 2. D. MCCALLum, Prtaidmt A. H. i*wm. lit Vice-Pre idant
T. J. How, 2nd VIce-Président G. H. BRADBBÀ*.Monaging Director

il Cu iminTJIM Hon. & B. FoRoffr. W. M. Bàam. M.P., M. L. JoHNson, Wa. mcEmm,
Auacc CiAnc. A. W. Ominan, CAs. JAcRuoi, M. a. P&4»,

J. P. A»Bawn, il. W. Som

Camda Life Suffling CALGARY 
correspoudenice "toit"

HRAD OFFICI RagmA, S"XATCErWAN.



Febry 7, 194- T RE ONX>TABY TIMES 13

CHARTERE D ACC OUNTANTS

CLARKSON, GORDON &DILWORTH A. W. GOLDWE
CARTERD AccoU1NTANTs, TRUSTES, RECEWElRSe L1Ç?UIDATORS CHÂRTERED <ACCOUNTANT AND AUDITOR

Mercant Bank Bilding, 15 Welngton Street West, ToRONTO Late City Treasuarer of Regina. Liquidations anid Assigo-
B. R C.Clars n G. . Carksn, ents, Estates H-aiidled, Municipal Audits,

H. . ochatoGrdn.Esablshd M4 R. . ilorh,1818 Scarth Street - Regina

CHARLES P ORBOULD W. W. GOUL-D,
£gHARTRE AççQoPNTANT & AUITX, CHARTERED ACCOUNTANT

Otro& Manitoba.
819 Sommet BIdz.~ Winipe. 64Tge ulig dotn la

Caledres Cema anoue ETBLSEDI
éIFtffýi' »I ttINtu C.

CBARF.RD ACOUNANTSANDAUDTOff W.A. HNDESON COPAN
P.O.BOX 182 VANOUVE. BC CHRTERD ACOUNoNT
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CHAUTEUED ACCOUNTANTS

RUTHERFORD WILLIANISON CO.POPE, ROOKE & GRANT
Chartered Accountants Gbartered Accountants Trusteen and Liquidators

C. pope 0. C. Rooke T. Grant 86 Adelaide Street East Toronto

Auditing, investigating and Systematizing Phone IM CORRESPONDENTS Cable Address-"WILLCO.
office ... 401 & 402 Leader Building, REGINA P. 0. Box Ila.

CREHAN, MARTIN & CO., vancouvey.

WILSON PEP.11Y
HUBERT T. READE, B.C.S., Assignees, Accountants, Auditors and Liquidators

Special Collection Dept.Chartered Accountant
W. J. WILSON F. L. PERRY

RoYai JRank Affliding WIJURIPEO Suite 9, 336 Hastings St. W., Vancouver, B. C.

RONALI)j GRIGGS & CO- Orders for the new issue of H. M. P. Eckardt's

RONALD, MERRETT, GRIGGS & CO. Manual of Cana.dian Banking
Auditors, Trustees, Liquidators are now being recelved .

Postpaid anywhere 2.50
WIZ;MrRo S,&SKATOON Moon JAW LONDox, Eng. Tht monetery Tlmes Printlag Company, Toronto, Ont.

J

ISBAEM TERS AND SOILICITOUS-1

Lou heed, Bennett, McLaws & Co.
CALGARY, ALTA.

BAMUEMFFIS, SOLICI-rOFqS AND NOTAFUES

Solicitors for:

The Bank of Montreal, the Canadian Bank of

Commerce, The Merchants Bank of Canada, The

Bank of Nova Scotia, The Royal Bank of Canada,

Generai "Iciters for., The Canada Life Insurance Company, The Great

THE CANADIAN BANK OF COMMERCE. West Life Insurance Co.. The Hudson's Bay Co.,
arr s C Limited.

THE NATIONAL TRUST COMPANY, ETC., ETC. The Massey-H i o

B ARRIST&R
DICKNELL, BAIN, MACDONELL & STRAT11Y E. S. MeQUAII)g NOTARY, £te.

Barristers, Solicitort, &0. Lumoden B"itg. Toronto EDMONTON - ALBERTA
lm« Bickma. ILC., Alfred nicknells JAM" W. Prudential Trust Co. làmltedJWn. X.C., A. McL«n Macx.lonell, K.C.. M. L. 1301.1crroit Thhe. StandRrd IWI»oe Mortgoge CoromtimGordon. Henry C. Powler. H IL mexitrWJ4 D. A.

MacRae FOR ... ... The Mutuat LÀ4 A»ourance C4=pany

G«ftal fflicitom for loperial BoLink of Canada. The Mercantile Trust Cýqinpani ci Can"*. Etc.
CounW for Canadiffl Dankml A»OcioLtl«. MONZY INVESTED FOR CLIZNTS oN FixâT MORTGAGE

W. F. DuNs J. EDWARD CALDWICLL 0. TATwi
AL=,àix FRffla TAYLOR & COLWILL

CALDWELL9 DUNN & FRASER B&RRISTRU, NOTARIESt "C.

Barristom Solicitori4 Notertu PORTAGE LA PRAIRIE, MANITOBA
'cocm 1, %-$, Donnacm Bàxx Buumma Gr»tý.wé" LIN AffleanS Cô.,

MOOSE JAW, SAM 9%= Uk of camwa, The B£. Puieanwt I.Ma Co.
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COMMUNIT-Y ADVEUTISINCw

OVERmSUBSCRIBE]3!

ÇT HE MONEY STRINGENCY did not prevent the
immediate over-subscription, at 99Y2, of the recent

$2,000,000 Issue of

SASKATOON
5'D BONDS0

Ç Financial houses in Ëondon-the wgrld's great Money Market-never over-sub-
scribe any bond Issue thât is not specially sülid and attractive-and this, more
especially, during a period of tight money

Ç The sîgnificance of the foregoing is obvious to those who are now seeking a new,
safe and prof itable f ield of enterprise,.in Commerce, Industry, Finance or Investment.

May we send you our literature ?

The Commissionerg Saskatoon Board of Trade, Saskatoon, Sask.

St. BonifaceManitoba)
requires

Manufacturers and Distributors to OccupyBest Sites
î that can be bought at considerably lese than the price asked

for in winnipeg.
in divided fromSt Boniface b. the Red River onlyWinnipegOpportuffities The 3X mile Circle from Winni 1 a Busineâs Centre em-

braces EVERY fooi of Jý^d t. Boniface City,
Light' Power and Wate, at exceptionaUy low i ates.

ducements offered to manufacturers and othersopen for, investment in Libeal in by City CounciL
For information, write, Secretary Board of Trade.

NewWestminster.
B. C. New Edition Now Ready (Send in orders now)

(The f raser Kiver Port) Manual of
Finest location. for industries on Pacific Canadian Banking

DY H- M- P- ECKARDT
Coast Price - $2.50 Postpald

Publithod by,

THE MONETARY TIMES
62 Church Street TORONTO

... ... ....
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MISCEILÀ]LANEOUS

À

FOR FINANCIERS "The case may
Why waste âme calculating interest? hinge on that

word.
IT IS TIME LOST.

B. W. Murray bas done it for you. Buy one is this your best
copy p

of hie interest tables, they are positively cor-
rect, computed at 2,V% to 8/ from $1.00 to

$10,000, from 1 day to 368. Worth double

what lie ebarges--$10.00,

13. W. MURRAY,
ACCOUNTANIr

Supreine Court of Ontario, Toronto

W HEN you have to use a Carbon copy you
want a gûsd copy. How of ten do you find

the very letter that is important is faint or

ILOOSE ]LEAF blurred. Often the vital words or the figures
in a quotation are obscure.
PEERLESS Carbon Papers make clean, easily-read
copies-copies as bright as originals-copies that

SHEETS and SPECIALTIES leave no room for argument or doubt.

ACCOUNT BOOKS

OFFICIE SUPPLIES
Afl Kinds. Size and Quality Real Value CARBON PAPERS TYPEWRITER RIBBONS

You Rdrnim clear-cut, neatly-tffld lettrrs: Put PEERLEss
Ribbons on your machines. See the PHERLESS dealer about it.

BROWN BROS.q ILTD. Peerless Carbon & Ribbon
New Addreme- Manufacturing Co., Litnited

Cor. Sitncoe and Pearl TORONTO 171;.178 RICHMOND Sr., WEST TORONTO

USE ""MMNr4ÀS'COAIL99
tllÇ,ÉIFS-r GRADE OF ANTIIRAcire

The price la j"t me ARMO ag ou>"
vr"«. Why M" bay the B«st G mV Electrïc

[logo Offko: Pri"te Exchange:
8a gaNc; sraiLiLr EAST MAIN 5591

Trucks
FOR

L. COFFEE & CO. Bakers, lkdchem, Grocers, Dîstributors,
GRAIN MERCHANTS Brewers and Bouliers, Hardware

Taon" FLynu Bstftbli*W lia Board of Trade Building, Merchants
Toronto, Ontario

Paving Contractors, Coal Dealers, Lime
and Sand Dealers, etc.

We have à truckfor every requirement
TORONTO PAPER MFG. CO.,LTD.

MILLS AT CORNWALL, OM. ranging from 750 lb., 1000 lb.,

We manuiacture PAPER, Iligh and medium grades 1 ton, 2 ton, SX ton, -5 ton, 0 ton.

awma OMM Tm 612MD AM DM»
wmTe à*D ooLozzo WRJTINGS. BONDS, LBDGERS Made by The Genciral Vebiele Co. of Long Island

F. a Mil 0. BWIL LITHOà BRVBLOP]3 Axe COURS Makers of 7000 of the 12000

"Il La CWQ"a For @alé by au Wbolmalors elutric trudu lu u» In Am«lca.

MANITOBA ELECTRIC
MOTOR CAR CO., Limited

CANADA REFERENCE BOOK Sales Room and Office
SvmcxisitRa are reminded of thé jamuary issue, Orders
for whole or Put Books will râcelve prompt attention. Leslie Bldg.. Assiniboine Ave..

-8 a' 'nM p te bom 02;dltmvlýtr= WINNIPEG
Witbout t1eas

Tu£ bi£RC ANTILE AGSNCY a ftl. G. DUN & CO.
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FIRE FICHTING APPARATUS
ST E AM Ft 0 AU R Ô L LE RS

PULPMILL MACHINE RY

SAWMI LL MACHIN ERY
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POWER PLANT EQUIPMENT
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STEEL PLATE WORK
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product. 

Ille 
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ence is behi ' 

71
guarantec our workmanship.

The Waterous Engine
Works GO.. Limited
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AND CORPORATION BONDS
Full particidanc @,v roquisi

AEMILIUS JARVIS & CO. Toronto Regina
(Members Toronto Stock Exchange) Ont.
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City of Toronto 4. Bonds, due 1949.
City of WinniUg 4. Bonds, due 19U
City of Bonds, due 19M.
City of Brandon 5% Bonds, due May, 193&
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due 1943.
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TORONTO MONTREAL LONDON. Bug.
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PositÎve Protecdon
Providence Washinzton

insumnce Company 0% M EFu ï FIR
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1.5 SL John Street MONTREAL of thâs natwe.
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cared for as you1ýZ.lzhave ASK FOR OUR CATALOGUIL
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to you promptly.

Our exp4hience in the affairs The Goldie & Mcculloch Co.
of non-reddento.la of real value, GALTI, ONTAMO, CANADA. 16TD.
id you.

, - ý4a W '>' Our charges f& auch services Ross A Crielh 412 n Jacm Si.,
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le-là Do* ni ab Jahis, X.M, vamxum. MC.

6H S»ët WM VUMUV«, &C.



Trade Review and Insurance Chronicle

Vol. 52-No. 9 Toronto, Canada, February 27, 1914 Ten Cents

PRINCIPAL CONTENTS OF THIS ISSUE
Cbe ffionetary ZI' M Ce Editorial: PAGE

OF CANADA Freedom in Choosing Insurance ............. 433
PUBLISHED EVERY FRIDAY By THE MONETARY TIMES

PRINTING COMPANY OF CANADA, LIMITED North American Borrowing ................. 435

JAMES J. SALMOND, MANAGINo DiRECTOR The Street Railway Craze .................. 435

FRED. W. FIELD, A. B. JENNINGS. Finance and Economics:
MANAGING FoITOR ADVaRTISING MANAGEM Canada and Canadian Northern Railway ..... 436

The Monetary Times was established in 18M, the year of Confederation.

It baorbed, in 1869, The Intercolonial Journal of Commerce, 01 MOntreal; in Functions of Trust Companies .............. 443
1870, The Traite Review. of Montreai: and The Toronto Journal of Commerce.It Investments and the Market ............... 445

Terr» or Subscription, payable In advauce:

1 euàitpiLid to anY gtddre&s In the Poetal Union: Stock Exchanges:
One Year Six Months Three Months

$3.00 (iza.) $1.15 (7s.) $1.00 (48.)

Copies Antrdating This Issue hy More Than Une Month. 25 L;ents Bach, Canadian Securities in London .............. 476
Lopies Antedating This Issue by More Than Six Months, 50 Cents Bach. Prices of the Week ....................... 478-80

ADVLKTISING UATES ON il»PLICATION

MEAD OFFICE -Corner Church and Court Streets, Toronto. Bonds and Municipal Credit-
Telephaue Main 7404, 74(15 or 7406. Branch exchange connectins au

uep,4rtments. . Bonds in Six Provinces .................... 456
Winnipeg Office -10W McArthur Building. 0 W- Goodali, Western Manager

reiepnont Marri 2914 Arranging Large Debenture Issues ......... 466
111ontreal OMeo-Room 617 and M TransPortatiOn Building- T. C. Allum,

Bdaurial Representative. Phone Main 8436.

ýII mailed papers are sent direct to priday evening trains. Sub3cribers who Commerce and Transportation:
receive, tbem Late will oonfer a favor by rep-ting to the circulation department.

The Monetary Times does noZ necessarily endôrse the statements and Farming on Pacifie Coast ...... 1 ............ 68
mniona of its correspondents. fier does ik hold itself responsible therclor.

The Munetary Times invites information froin its readers to aid in excluding Insurance:
trom its columns fraudulent and obiectionable advertisements. Ail information

.111 be treated confldentially Colonial Life Stock Sale Fiasco ............. 442
NOTICIE TO SUBSCICIBERS What Carelessness Costs .................. 450

When changing Your mailing instructions be sure and give your old address

In full as well as your new address- Municipal Hail Insurance .................. 459

a policy issued by a stock company, which is not subject

FREEDOM IN cHoOSING INSURANCE. to increase in premium, and has the additional saféguard
against insolvency, which results from the accumulation
of large funds; others may decide that their best interest

"In my opinion the ideal situation would result frorn would be served by insuring in the State accident fund,
the enactrnent of a law which would p -rovide for the pay- but , each one should be permitted to exercise his free
ment of benefits to injured workmen) which would re- choice and obtain his insurance protection in the place

tis-
quire the employers to protect thernselves in a way sa where it seems most advisable to him, always bearing in

e and which would finally provide for
factory to the Stat, mind, however, the fact that the protection must be of

of a State insurance fund for the use
the establishment an unimpeachable character. One of the most cherishly
of those who prefer that forin of protection." This regarded prerogatives of an insurance company is its
statement was made 15y Mr. S. H. Wolfe, consulting right of selection. There are numerous risks which
actuary, New York, in, an address at Toronto last week possess characteristics that cannot be referréd to, actuarial

on the proposed Ontario workmen's compensation act. standards. They may present hazards which make them

Mr. Wolfe detailed the difference in industrial conditions undesirable risks, and every insurance comparly knows

in Europe as compared with America, the compensation that although anxious to obtain all the legitirnate business

acts of Europe therefore nOt being suitable for America. which it can obtain, its underwriter is frequently ralled
He cited strong arguments against the current cost upon to reject.risks which are not up to, the standard.

Systern and showed the fairness of allowing the employer Now, in any State f und it is quite evident that every risk

ace his insuran' wherever he desiredý so, long as the
to Pl ce o'the State. He gave a must be accepted. It is apparent,' therefore, that every

insuring body was satisfactOrY t employer who maintains his plant in a perfect condition

cleair picture of the conditions which confronte& the Ger- will suffer if he is grouped with those who have net main-
ing its firstyears, conditions which were tained an equally perfect state in their plants and noman Empire durý e introduction of many of the features

responsible for th ompensation modification of, premium can possibly account for all of

which we find in rnany of the Workmen's C the disadvantages which may result from this."

Acts of recent years, conditions which are not duplicated

at this day in the province of Ontario, conditions which

aré inapplicable to the solution of the problems which

we have before us. Mr. Wolfes address in detail appears
Klodnicki, Swydinski and Novakouski, are incor-

èlsewheré in this issue. ýg arguments in favor of porators of anew Ontario company-just to show what
Mr, Wolfe outlined stron

employers being allowed to have freedom of action in a cos-mopolitan pronunciation we have to acquire.

Placing their insurance. Thisi a large numberof Ontario An Ontario goverriment blue ýbOOk on sewing, patch-

employers have requested> as yet in vain. On this point, ing and darning comes to hand-apparently ient to help

the actuary said: -After fixing the necessitY fOr the proý us analyse modern refinancing schemes.
'_tèction and establishing its quality, we should, 1 think, Feminine fashions are getting too far into Canadian

grant to every'employef the right'to obtàin that Protec-
tion in such a way as he deems best. Some employers finance, with its hobble bonds, slit dividen,6s, futurist

illusions,, and common stock high upon a date tree
May decide that they prefer to forrn a Mutual Organi2a trimming.
tion; others may decide that they' prefer the cert2intY Of



Buleis, one after axnotaer, pree by Dr. A. New light was throwii by Mr. C. C. James upon the
Mcil, hefanlyt con from the labratory of te ncsiyfor miaed fayrning in~ Canada. Mr. James

Inland Reeu t)epartment at Ottawa. They (Içal stated i an' address at Toronto, that st year's wheat
chiflywih te hins e at and drinkç every ek The crop when sent to E'ngland %yill carry with it $25oooooo

circlaton f these interesting paplets is proJbably worth of the best soil mate4il of the country. 1In tbhe
small ~ ~ , an mi prslifrequnt. A glancoe at them mentime, Canad4a with its çomnparatively costlylad

fro tie t tmedurngthe past few years, re'vcals the and Ih labi cmeting wih te cheapladan bo
fat ha tee s caceya reor i which D. MGl ofthe Mdtranean adother ntries fror wic

doe nt hveto note aâultrtos, or the Iack of lgalied Great Britain otis one-half its wheat. The statements
stnarso definitioaa. or the tikey of laes 'in of Mr. James led to the pointed question as to whether

shot, fa to extensiv dispostio odee the publie, it pays Canad to grow wheat H~e referred to the ex-
is eidet i the mate o foo supplies. The chiçf cessive ost to the wh*l nation whch~ çooees f rop the
anays dospot wienanexageated style. , His constant pnn fnwwetlns ihtecn

buletnsar creuly ordd utth iprssonbetween un railway etninand the cs othe conry
theliesistht higsar feqenlywose tha qe keep the new stlron hslad til e iswel ea-

,apea inth tpe esriingthm. r.Mcills eprtslihed Te ostimorantprblen orCandano
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jmers' loans toý farmers' depcsts ln that province as
THE~ STRE~ET RAILWAY CRAZIE 278.29 per cent., while the~ percentage of farmers' loans

1 - to total deposits was 88. 25 per cent. This means that
Th iyof Badni aigtefcsnrgrd for every dollar which the farmers of Saskatchewan have

To i its ty Bra dony iysm facl the fact regardhi deposited with the bank, the bank have lent them nearly

enterprise was responsible for a boss of' about $roo daily. tre

t>rastic steps have, therefore, been taken by the cîty
coundil to econornize and 'to endeavor to bring the system
soniewhere near a paying basis. The superintendent's FIRE UNDERWRITERS' AGENCIES
Tesignation bas been acoepted, haif the motormen and
conductors have been disxissed and a general "'one-man I spooe oaedteMntb nuac c

~to. a car" system adopted. ljnfortunately, Brandon is b laproose to damnd th e qusitona inuner
an early sufferer of the recent Western craze for Street bytes addgecios dTbn the quessd ddtion oe foler
railways-a craze, hy the way, which may yet spread lWrieS gnis h rpsdadtosra sfl
in Ontario, to Ontario>s regret. Not long ago, when ow
optimism got out of check, lbere seemed to be a con- (19A) No company registered or 'licensed under tues
~vixtion that if a city could frast of a street railway, posi- Act shalcarry on1 any of its business or issue any policies

tiv proof existed of its hiiglh standing and dense popu- of isrnetrougli auy underwriters' agÉncy. Compan~y or
atio, Ts ovi<uly as ncorect bu stret ailays corporation, or gliarafltee any policy of aay underwriters'

latin. his bviuslywasincorec, bu steet ailays agency, company or corporation, without first obtaininga
~have been built largely on tbe strength of such sentiment. permit from the supenintendenit of insurance, an~d paying the

A stree railway's succqss <lepends niuch upon earn- r"e qvired fees, authorizing it to do so.

ings nd u o mnry of operation. To have sufficient (i'B) No company registered or licensed under mins Act
erings, one mpust have density of population or freight, shall issue or cause to be issue4 toi any underwritprs' agency,

It s vry uesionble compainy or corporation any policy other than one beariixg
or ~ ~ j both -at sufcin V&JP only the icorporated naine of thie registered or licensed conm-

whr Brandon cari support a street railway, even un>4er pany. which poiy hl be in the form in general use iiy
te new system of ecnm. That fct i$not a reflect1Qn the. regitred or çiensed cmay in the Province of

upo te ityofBrndn, hih he cntreof ne of Manitoba
the be ty .nn cob»tsi wester Canada, but (19c) Whenever a cozapauy registred or licens*id uriâer
urbn cmmuitis scas Brno shou~b>tld seiously thi Act aple o*aprii ilodc with tnis ALI,

conidr he ropetsof success of such an ,rndertaking the çp»ipaqy shal fil wihtesprneneto nua
befreembrkng nt it. If ~Bron's exprienc will a poe ofatre oan appitment of a suiief orrei

t ac a eso t o r arnbitious chies, the. price of the p ag or copoato~o
lessn wil' ot hve een xcesive ID) Wkenever a cp»mpany which is regisxered or

licensed unde thsAtcriso Q f the busin~ess
truhor by an udrrlters' agenc, company or corpora-

tio, t hal aytoth PovncalTrasre o Mntba

NORT -MRCN BIR WN o heaoeadpria nua e foehnrddi

-ar mhc nulfesalfi u n epybeo hrnrs ma fJnay ncc e
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CANADA AND TUIE CNADIAN NORTIIERN

The suggestion contained ini certain recent press
messages front Ottawa, regarding Canadian Northern
financing, is what modern phrasing would label "cute'"
Here is a despatch from Ottawa, dated FebýIruary 21St,
from a staff correspondent of The Toronto News:

"lt was stated here to-day, as the latest
development of thie Canadian Northern Railway
situation, that before any action would be taken
by the governiment in the matter, the four
western provinces would be consulted through
their premiers.

"This action was rcgarded as necessary, i
view of the fact that they were ail deeply in-
terested in the future of the Canadiant Northern
system, owing to the fact that the provincial
govemnments had backed the Mackenizie-Mvann
road by bond guarantees of nearly one hundred,
and twenty millions.

"If the road by any chance becamne
financially emarssd t was poinied mil, it
miighit seriouisly affect the credit of the four
western provinces, and tis the Dominion gov-
erament would most carefully guaird against.t>

The oplpositioni to railroad aid by governments,
federal and prov incial, arises chiefly in WtenCanada.
By the time, hoeethat the Dominion hias itS Canadian
Northern and Graind TukPacific coast-to-coast sys-
teins, the entirc country probably will have become solid
opposition to land grats and boans, regarding also with
some disfavor, further bond guarantees. Westerni Canada
bas been somiewhiat loud, almnost unruly, at the idea of
furthier assistance by the Dominion G;oveýrnmrent Io the
Canadian Northerni Railway. The wild suggestion has
been thrown around thiat Canada should take over the
systemr and link it wvith the Intercolonial-overlooking
the miserable record of the governi-ent railways which
Canada already hias. This opposition shouting in the
West appeared exceedingly hieroic. It comimenced to
finit favor i the East. Then fromn Ottawýa went out the
"cute" despatch, reminding the western provinces that
they had gua.rantee-d the interest on scveral million dollars
worth of bonds of the Canadian Northern system. Since
when, the silence of the West bias been painful.

On February 2ist, the day on which the "cute"
despatch comimenced its journey on the wires, a Canadian
Press message stated :

"Following a long and tedious session of
routine legisiation, before a haîf empty house,
Premier McBride introduced a bill providing that
further aid in the shape of an additional guar-
antee to the Canadian Northern Pacific Railway
amnountîng to over twelve millions be undertaken
by the province. Eighteen memnbers were pre-
sent. Briefly the bibl provides that British Co-
lumbia shahl guarantee $io,ooo a mile for 511
miles with interesi at 4 /, per cent. anid the.
principal until i950, amiounting t<> $12,360,200.-

The moral effect of the -cute" despatch and of the
British Columbia govýernment furtiier bond guarantee
seems to have been instantaneous. The. West is think-
ing. After these events, Sir ,William Mackenzie issued a
statement regarding the Canadian Northern Railway
system and its relation to public assistance. This inter-
esting document is printed in detail on another page. Sir
William states that the compbeted and uncompleted
mileage of the Canadian Northern Railway Company has
eost for construction and equipment, to December 3 ist,
1913, $303,39,232. To the same date, froni the Do-
minion and provincial governiments and from municipali-
tics, tiiere have been received by the Canadian Northern
system, whilst under control of Mackenzie, Mann and
Company, $20,992,566 in cash subventions or abotut 6

per cent. of the total cost of the railway mileage con-
structed. To the samne date again., the companies have
received the proceeds of bonds guaranteed to the extent
Of $131 ,322,66o by the Dominion and several provinciail
governiments.

The land grants were made to three railroad coin-
panies. Their charters were purchased by Mackenzie and
Mann years after the grants, aggregating 4,000,000
acres, had been authorized by parliament, and the lands
were subsequently tumned over to, the Canadian Northemn
Railway Company and used for issuing land grant bonds.

Sir William Mackenzie tells how those railroad
charters were hawked around, the vendors, in vain, seek-
ing support from financiai interests and how Mackenzie
and Mann did what the financiers of Canada, of the
United States, of England and of the continent, after
careful scrutiny, refused to do. Ail of whîch is further
testimony to the extraordinary foresight of Mackenzie
and Mann.

The sanie document states that "it will not be denied
that the Canadian Northern Railway has shared in the
work of development of western Canada in the days
when it was needecd," and that the mailway "plunged
into the comparatively unknown and unsettled country" ;
and so on. Sir WVilliam Mackenzie cites these par-
ticular facts and similar ones undoubtedly only to em-
phasize another fact, and that is, those who have hati
faith in the future of Canada have had no reason to regret
the possession of faith. Sir William, we feel sure, does
not seek to perpetuate the threadbare theory that
Canadal,'s Financiers have built railroads purely as philan-
thropic enterprises. That assertion, which worked pretty
well in olden days when mailway charters and financing
were the subjects of discussion in the House at Ottawa,
is Just as absurd as the assertion that the British investor,

is lending mioney in Canada because of his philanthropie
character. Both are matters of per cent. and srie

It is dificuit to understand why opposition should
airise now to further assistancetc, the Canadian Northern
Railway. The railway wants a littie aid from the Do-

iniion government (at least that is the general impres-
sion, not officiahly contradicted). Western Canada wants
a railway. The Dominion wants to set lits three transcon-
tinental railroads in operation. The railway does not want
opposi tion to its desired assistance. Western Canada does
not want to inspect its bond guarantees at close range.
The Dominion does not want any more govemnment-built
or government-operated railroads. This brings us to the.
eternal question, -What are you going to do about it?-

There is only one answer, because it is too late to
coasider how deep is the stream in the centre, after one
hias waded to the centre. The Cainadiani Northemni Railway
will have the assistance, if the assistance is requested.

TO $TOP THER PIRE WASTE.

Comrnencing next week, The Monelary Times will
publish a series cf articles on Fire Prevention, from
the pen of Mr. J. Grove Smith, B.A., B.Sc. Briefly,
they wihl cover the folhowing points:-

z. What the Public cain do.
2. What the Property Owner cari do.
ý3. What the Architect can do.
4. What the Municipality can do.
5. What the Governmnt can do.

Several article,; will be deveted to eaich of thes
divisions. They are written in the therough and at-
tractive style for which Mr. Smnith bas acquired an
enviable reputation. He is an authority on the subject
and ha-, corne into the closest possible contact with
the various phases of the fire insurance business and
the fire waste problein.

Thes<e articles will be of vital interest to every
Canadian householder. business man, manufacturer,
financier, arcbitect and municipal representative.

Tén tho-usand fires occur in Canada every Year, in
which approximately $25,00,004:) and 250 hives are lost.

Volume 52.
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RECENT FIRES
Monetary Tîntes' Weekly Roglster of Ffre Lossef

and Iusuraace

Cornwall, Ont.-February 25-Windsor IRotel. Loss anti
cause unknown.

Ornmeo, Ont-FebruarY 25-Armories. Loss $io,ooo.
Cause unknown.

Rocanvillo, Sask.-Februiry 14-Preshyterian Church.
Loss andi cause unknown,

Moncton, N..February 25-Maiket buildIng. Los
$îoo,oon. Cause unknown.

Douro, Ont.-FebruarY 20-Mi. P. O'Brien's residence.
Loss $8no. Cause, sparks.

Holstein, Ont.-February iî9-Livery stable. Loss un-
known. Cause, lantern explotiet.

North Bay, Ont..-Februazy 2-Cefltial Tee anti Roller
Rink. Loss anti cause unknown.

Pleasantvllle, ýN.S.-Fehruaîyr\ î8.-Mr. C. Hubley's resi-
tience. Loss anti cause unknown.

Aurora, Ont,-FebruarY 21-Mr. M. Shielling's store.
Loss $4,000. Cause, rats, anti matches.

Souris, Man.-February î8--Mr. D. Mc.censblack-
smith shop. Loss $i,ouo. Cause unknown.

Cobalt, Ont.-February îq)-Mr. A. Shalop's residenice, 34
Earl Street. Loss slight. Cause, chîimney%.

Vegrevllle, Ata«-February î-r Il. Mnnoivoisin's resi-
tience Loss andi cause unknown. Tw\o de-athsý.

Srantford, Ont.-FebîUary' 23 Mr. R, Keîî's residence,
Buffalo Street. Loss $î,ooo. vCause unknown,

Hailax, N.8.-Februaîy -Riene iS St. J ohn
Street. Loss $300. Cause, de.fective chimrncy.

Ingersoi, Ont.-February 23-Meýý csSî R -- ýoss ant l i yrey's
resitice, King Streeft. Loss atii ca-use unkinowni.

DIxviIIe, Qu.-February io-Mr, C. T. Wallace's resi-
dence. Loss unknownýi. Cause, defectiveý cbimney,' .

Sarnia, Ont. -eîr 2-3-Mi. MI. ShoebýIottom'b resi-
dence, Crwor Stree(t. Losýs andi ciuse unknown,

Petrolla, Ont.-FI.ebruaîrv 22-Petrolea Miotor Coliipany>.
Loss unknown, Inisurance, $*13,000. Cause unknoi(wni.

Regina, Sask.-FebIruaîyr 17- Mis.- N ichols' residenice,
2111 Rose Street. Loss $ioo. Caýusec, suipposet oil stoVe.

t4lagara Fatls, Ont.-Fiebruaîvr 2o--Ml\i, M. Dugdale's
reiinc,0 Huron Street. Los', $200. Cause unknown.

Aglnoourt Ont.-Fehruarv ic.-Cainadia-n Pacific Rallway
water tank. Loss $î s,ooo. Cause, thought to be sparks.

Windsor, Ont.-February23Mr W. Hlood's premises,
117 London Street West. Loss $1,500, Cause iîknownýi.

London, Ont.-February 2.5- Dominion 'Meter Works,
South Londion. Loss $8,oooc. Cause, thawing out gas meter.

Vanlseek NulI, Ont.-February r8--Mr. J. R. McTaiurin,
Jr.'s, sawrnill, etc. Loss $8,ooo.Isune$3O.Cae
unknown.

Quebe, Que.-February 0Ge Nun's Contrvent. Loss,
$02,000; insuran(e. *2-49,o000 Cause, cleaningz cloth
with benzine.

Tlllsonburg, Ont,-erur 2-MuI. E. ilr" ei
dense, owned b, MIr. W. C. Brown,. Loss $,e Cause(, sup..
poseti gas stove.

Ottawa, Ont- Februaiy 2o--Incine-ratoî at B1ooîh's milîs.
Mr. B. Paquett's residence, 271 Bell Street. LOss $40.
Cause, defective chimnney.

Sudbury, Ont.-February 9-usns block,, occupied by
Messrs. Bullaîti, Ryall, Rossi anti Ryall. Loss zo insur-

a1nce $700. Cause unknown.
St. Hyacinthe, Qu.-February 21- Gironuard Ac.idemy.

Loss, *50,oo0; insurance, $s 5,00n. 'Cause, furnace explodeti.
Mr, P. A. Lerfebvre,'s store. Loss andi cause unknowvn-

Llnwood, Ont.--Febriiurv 20-Businessblek occupieti
by Scite's hardware store, andi the 'Metropolitan Bank. Loss;,
building, $8,ooo; contents, *oo. Cause, overheateti
fuinace.

Vancouver, S.O.-February% 14-Milne Froduce Company,
Hamilton Street. Loss *8,ooo). Cause unknown,

February i6--Mr. A. J. Burton's sawe worlcs, 1505 Powell
Street. Loss anti cause unlrnown.

Hamilltoun, Ont.-Februanv î9)-Rega1 Confectîonery Store,
MiacN.ib anti King Streets. Loses $2,000. Cause unknown.

February 2i-Mr. R. D. Campbell's, residence, 4o5 Fast
Barton Street. Loss $1.200. Cause uînknown.

Brandons, Man.--February i 8-Stable, rear 222 15th
.Street. LosS $20-) Cause, incendiai>'.

February 2Co-Mr. J. Cacher', residence, Fifth Street.
Loss anti cause unknown.

Sheorbrooke, Qu.-Fbruary 14-Mr. F. May's residence,
84 Laurier Avenue, Loss and cause unknownr. :2o Gootihue
Street. Loss anti cause unknown.

Fehruarv i6-Armory, Belvidere Street. Los, anti calae
unl<nown. Mr. F. Payette's premises, 213 Wellington Street.
Loss anti causie unlcnown.

Bow lgland, Ata.-FebruarV 22-Building occupied by
MLr. F. Sutton', pool hall anti barber shop, the Bow Island

Biik and Tuev Company's temporary offirces, brick, building
ownedt- bv MIF. E. C. Ldeand occupied by himsecl! and
Mr. P1.. 1 Jaueli;hae hp buldng n b Ir. E.
C. Idt, cpidb% Mi. \\ G. Mathuirs; restaurant, owal-
ed bc. Mr.i B. T. ~~invadnrpdb\ Mrs,. CoLthiane;

('Ir o Mr. E., W,.Iukhdî
New Westminster, B.C.- -re- ('ie!. W,îsu\rtpoit for

Ilhe week endd Fuhruarvti _, 2th so the. hffloig Is
F~ rury ~ M',.l)jr~s'~treAgi-iliçani ltl1 Street,

Ucîi~ Jnii,1Bris An, ican, Caue uknlown. Mr. J
Brook' .s1hi(1 door atoy I'oss- tk *430 build-

ing $î,tSo.lnuraç,bulilding, $îu65 tolk, $_'4,350,

Saskatoon, Sask.-1Fiie Chie! lleithC, re llit, r i lt,
pri fd (rdc F 1 >1 u.,r ior V 1 nIl t he l f 1 ol 1%owîng lusses:,

1 -iIIhr.1rv i Mr J Lane" store, oedby Mr1. C. D

Cnwie. ~ ~ ~ ~ ~ r Ius 1în a, rice. (nurn eI $7,oJ Caeoin

%%olk lto i( ln'tuedmip
Fehuat NIIMr G. lluntI's 1).111 Ioss building, $în'o;

ilrur îî l<rî bulilding, ownedi hv Saturid.LvN î's

Montreal, Que.-Februalv I17 Cil\ Ice Cmpnr
preise, ay veneVe-(rdu. I -s, * o.Caluse uniknlown

Ferury2421 2!,St.I,~we Il le- îd coe ulpied
by: Berinstin andi Goldtinrier Ilîrî .n ('onip.itns
iliporters; Smlart Seti Clo.îk :înd1 Suîinig onpyStalndalt(i

DrssCopayard il. l>,dîg r nidCîpîy los
*8onon Cuseunnow. ot hion ai( Frrs 30st.

wrce Bulevrd. 1 Los $o. Mi. E. 1V. Brrn'ei
denc - ns TI 0v01 Causem, nil Ilimp -XlodedI'(. Ni.r G.
( oulra' s restaIurlanlt, 721l Fi '~t Cr,îîI g Stieet Los $ 1 n.
C,îuse,. hlildirin aIntimd hs nvr Wlir Gnods and

unknown, Mr. A.,hbbt' store-, 90StLweiBue
v.rd. U>-' $3l.Cîue.bt Nse ilC. A.Gron

ln~ eidne ol)' abe Ster l'oss*50 Cause,
diýfçtie iing Mi. ,urneher' etni , î St. E-'lizabheth
Sîret. oss$~o. Billdinlg owe vMr. Il, Drapeaul.

Caus, pumbr'ster(h. Lvbre',LimiitI-d, mach(Iinle
sbpComisine',and Frtlipne Sitrt't Los, M40 MI.

Toronto, Ont.--Firei Chie! Tiomipon's rrport for lte

Avenuel, nwnied hv Mis. 1). P.Sern.LI' î5 Cue
deetiveq grate,

Febru.irv t6Cnral 'Me-.1hod i t Il.h Bbonr Si i cet
at.Lossý $îoIaue ot ahs
Fe'bru,îrv i-, Mr. J. Hlawleyv', piemises, re-ar 219) Church

Street. Lo$iuidn , îoo conitentts, . 00 Cause un-
kniown Mr Il. Wivn' eidet.e, 17 BrnswNickAvne

n edb% Miss E,' Wrbb. 1.os, buiildling, $50; content,*0
Caus, vereae furnace piprs. Mr. A. Hi. Bfeeton 's rsi
dence, o. il ani Warrn Rod. Lonss, $R100,; cause,
elec trir wîiring,

Fe-brua;ry- î8 j J.\M. Puii-re aint Company 's p)reinises,; 2
Don Esplainade.

February 19 'Mr, J. Clarke's reidnen4 Leer Avenue.
L.os',, building, $35; contens, 5. us, defec(til- g Is
grate.

Febiruaýrv 20>- Mr. T. H. Wteelseien, iii Cowan
Avenue. Loqs. building, $150; conitenit', $50e. Cause, tec-
fective 1lre~pae

'Februaryt\ 2i-Mr, C. W. Baind's; auto. si-- jarvis Street,
Loss $ioe. Cause, engzine bacfkfired. Mi. A. Weirs' res-
denice, 14 St. Jamesc Avne. -os, contenrts, $6,o. Ca us e,
gasoline explosion. Mss.P. 13. Wa-llace andi Son, and
Collev ani Comrpanyi, iqo Adelaidf- Street Wesrt, bulilding
onetd bv fi. F. Trent. T.o-s, building, $,o;contents.
$8,00o.

Februarvn 22--Messrs. Wickeiu aint Cr;aig's building,
CvNress Street. Loss. buildinz.S.oo content-. $500.
Cause unnonrýî W. 1. Korni's residenIce, '329 College
Street, owneti br ',%r- E. K. He-ndrsýon. Los',, building,

*,0;contents, $So. 'Cause unknown. Mr. M. Cohe-n's
store, 764 Oueen Street West, owýnedc by Mr. 1. Kalmitskcy.
Loss, building, $io; contents, $25;. Cause, overheateti
furnace. Mr. C. W. Rrunt", resýidence,. -21 Westminster
Avenue, Los;s, building, $25. Cause, defective grate.

Februarv 24-Laý-ndowni' School, Spadina Creescent.
Loss. $45,ooo; insuirance, *6oo

Februarv 25-Six-s.torv f.-ctorv building. Los-, *285,000;
insurance, $170,000. The R. G. Long Comrany, Limniteti,
manufacturers of gloves., mitts and knitwear;, loiss, 000;
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insurance, $165,coo. The Louis Freifeld Fur Company; loss,
1135,00; insurance, $zo,oo, The Canadian Suspender Manu-
facturing Company; Ioss, $40,000; insurance, $2o.000. The
Independent Cloak 'Compjny, loss, $35s,000; insurance,$2,
So0. Louis Fluxgold and Edward Bochnek, owners of the
building; loss, $6s,ooo; insurance, $45,000. Cause, ignition
of gasoline.

ADDITIONAL INFORMATION CONCERNING FIRES
ALREADY REPORTED

The following fires were adjusted by H1. T. flughes,
Toronto: :

Georgetown, Oft.-Mrs, J. M. Fraser's premises. I.oss,
$59. Cause, gasoline.

Honsail, Ont.-Mr. S. Cooper's hotel. Loss, $î,o 6 5.
Cause, defective furnace.

Hamilton, Ont.-Januairy 13-Mr. S, Cheeseman's resi-
dence. Loss, $is. Cauise, electric wiresý.

Sandwich, Oflt.--Assumpiltion College, Loss, buildings,
$3.510; contents, $407. Insurance. 1000

Markham Township, Oat.-Fvebruary 4-Mr. J. Hord'scattle and horses, $î,6oo; shed, $îoo. Causeý unknown.
Waterfordt Oft.-JanuarY 7Ms M. William's barn,icehouse, etc. Loss, $, 5o. Furniture, $z5<). Cause, incen-

diary.
Powassuni Ont.--Janu-trv 13 Mr. E, Gough's building.

Loss, $145 Frnrituire, $ý57; Mr. J. C. rwn, Stock,
$777,; furniture, $608,.

Stayner, Ont.-February 5-Mr. D. Fleniing's vehicles,
etc. Loss, $t75 Inuac, 4 0TVîrnr nstrumefnts.
Loss, $145. Insuraniice, 8 zoo

North Oobllt, Oft.-Feb(.ruayi îj Ad-,Wetur.
surance, dweilliing. $îSo .0Los., $2,6oo nurnefur-
nîture, 8120.nLss, $2,066o.55. Cause unknownl.

South Poroupine, Oft.-February 6) Richa;rd Walsh.Building, store itnd d\wellimi inredý 84,soo. Uoss. $2.58ý4;
furniturc, insured. $500. LOss, $467.60; jarnson Mfeat Coin-pariv. Stock, meats and provisions insured. $1.4,4o I.oss,
$336)56. Casovlerheaîetd -stovv.

Monitrenl, Que.-Fiir Conîissýioner Lasuiilippe) elticidatedcthe fact in hli5 investiLgation th.'it Mr. N. Waxillan. 3loia
nier Street hasi, haid four lires ini three ear and adied insurance compamnies not to granit insuranice to such pcrsons.'

Mr, A. Sklywas ruprimanded for crlsns ncnnection wýith ;i fire which broke out at hîs storr. .26, Mfot,
Royal Avenue. ait 1 rni. on Februar v oth. The eircwent to show that suifficient precautions hadi flot been talcen.Misýs evrinet Býouvir (ould not gîivî anyi informa;tion
upon tht. fire which broke ount ri ur 7th ait ther store
Of J. 0- Mairtel, 386 St. Cathorine Fast. She was, the 1last to)leave the store, a few minutes after, the lire occuirred. She
testified that she had flot used any matches, for lighted thegas stove, nor touched the furnace.

TOrOntO, Ont.-January 13-Mr. S. IL Jamevs, 87-9ýYonge Street. Loss, $77 Cause, furnace; Mýr. A. jone,,
Bo West Avenue. Loss, $32. Cause, match in coat pocket.

January 20>-Mr, B, Dingle, 70 Lombard Street. Loss,
building, $45. Cause, plumber's stove exploded; Mr. G. 11.Hall, 39 Wroxeter Avenue. Loss, $2o.

January i7-Mr. G. Steins, 62 Anu Street. Loss, $140.
Cause, defective hearth; Mr. P. Buirtsteaid, 677 Ossiligton
Avenue. Loss, $6. Cause, gas explosion,

Jamuary 21-Mr. J. Paskovitz, 20 Gerrard Street West.Loss, $61 ; Mr. T. S, Baylis, 88 Charles Street. Building,
loss, $2.4oo. Cause, thawing pipes; 25 Walton Street. Loss,
$2o. Cause unknown.

January 27-Mr. Messenger, 45 Beverley Street. Loss,
building, $74; furniture, $176.

February 4-Mr. H Von Buskirk, 1216 Dovercourt Road.
Loss, $6. Cause unknown.

February iî-Mr. Maloney, 179 Jarvis Street Insur-
ance, dwellhng, $500o. Loss, $1 14. Cause, dropped match.

HailIton, Dft.-McKay Company's furniture and stock,
*133,500- The cornpany carried 8228,5oc, insurance.

On stock-Acadia, $5,500; Alliance, $4,500; Anglo-
Amnerican, $3,000; Atlas, $5.000; British Crown, $5,ooo;
British America, $îo,ooo; Caledonia. $5,ooo; Canadian, $6,-
500;, Commercial Union, $7,500; Continental, $000co; Eco-
nomîcal, $2,500; Equitable, $7,500; Factories 85,000; Fideli.
ty Phcenix, $7.500; German Amnerican, $7.500; Hamilton
(city of>, $z,ooo; 'Home, $13,000; Independent, $5,5oo;
Law Union Rock, $s,ooo; Liverpool Manitoba, 85,000; Liver-
pool, London and Globe, $2.500; London Assurance," $5,Soo;
Monarch, $1.000; New York Underwriters. $ro,ooo; Nillagara,
$1.500; North British and Mercantile, $12,500; Northern,
87,SoG; Norwich, $7,500; Norwich Union, $7,500; Phoenix
of Hartford, $7.500; Phoenix, $5.000; Pacific Coast, 82,500;,
Palatine, $5,0wo; Queen. $4.500; Rochester German, $5,000;
Royal, *50,000; Scottish Union, $5.000; St. Paul, $5,0oo;
Sovereign, $2,500; Welling-ton, tt,5oo; Western, $6,ooo;
Yorkshire, e7,000.

On furniture and fixtures-Alliance, $500; Atlas, $2,300;
Canada Natiounal, 4;_,boo; North British, $2.500; Phoenix of
Lonîdon, y5,ooo; Quecni, $1,5oo.

Thc following tire losses were adjusted by E. A. Lilly
Adistmicîît Agency, Calgary, Alberta: ,

Okotoks, Alberta.-Mr. H. P. McLeod, building owned
by above destroyed. Insurance, General, $6,ooo.

Mr. Geo. Thomson, hardware store, destroyed. Insur.
aince, $îî,ooo. Rimouski, $4.000; Canadian Phoenix, $5,coo;
Dominion, $2.000

Calgiry, Alta. Mr. E. M. Foster's shoe store. Loss
on stock and fixtures, $28,000. Insurance, $43,00. Phoenix
of Hlartford. $2.500; Mount Royal, $5.ooo; Continental,

$oo;Firemen's Underwriters, $3,o(: o; Western Assurance,
$3,ooo; Central Canada, $2,ooo; Norwich Union, $3.000;
Law Union and Rock, $2,000; Niagara Fire, $5,0oo; British
Dominions, $3.500; British Crown, $4,000; Factories, $i,,-
ooo; Firemen's, $z,ooo; Central Canada, $2,000.

Saniff, Aita.-King'Edward Hotel addition, building owned
by 14r. F. Cojlcut. Loss, $3,000. Insurance, $23,00D. Dela-
walre, $1,750; Germania, $2,250; Unilon, $5,00o; Occidental,

$,o;Rochecster Germani, $z,ooo; British Crown, $2.500;
Britih Dominion, $2,5oo; National Union, $2.500; Security

atoa,$2.500. Loss on contents, $6.300. Ifisurance,
14lio.Brtîshi N'ýorthssestern. $2,00,0; Liyerpool, London

,ind Glo)be, 8,5;Nova Scotia, $6,ooo; Guardian, $2,65o,
Hlotvl buildling, owned by Mr. N. R. Luxton and leased

to R-ing Edwýard Ilotel. Totally destroyed. Loss about
$1îoo.insurdtnce, $8,Qoo. Guardian, $4.450; Liverpool,

London and Globe, 114,450,
Manitba.-Fire Comnmissioner Lindback of Manitoba

states the lire losses for january in Manitoba this year are
not qiuite $2,5,ooo, which means a reduction of $206.426 as

coprdwîth those for the corresponding mninn o! 1913.
An eecieand alert salvage corps would have saved thous-
ands of dollars at 'the recent Blue Ribbon lire, a percentage
cf which must now be paid by every policyholder. Hence,
while the actual losses by fire in Manijtoba, for January, are

mnot $25,000, the insurance companies are called upon to settle
about $ rSo,ooo for January lusses in the province.

Toronto, Ont.-February i z-E. H. Harcourt Conmpany,
Wellington and Windsor Streets. Loss, $20.000. Insurance,
total, $82.700, Atlas, 84,000; Anglo-American, $4,000; Com-
mevrcial Uniion, $4.000; Employer's Liabîlity, $3.000; Hartford,
$2,ooo; Liverpool, $12,000; Mercantile, $7,ooo; Nova Scotia,
$7.100; North British and Mercantile, $4,000; Natio'nal of
Hartford, *4,5oo; Norwich Union, $3.300; Royal, $7,500;
Pacifie Coast, $2,800; Palatine, $2,500; Waterloo, $5,000;
Westchester, $2.500; York, $2,500; Royal Exchange, $4,000.
Ross and Wright, Toronito, adjusters for the assured.

Regina, Sask.--Fire Chief White's january report shows
zo alarins were received, the loss being 81,724:-

January xî-Jewish church, Ottawa Street and 131hk Av-
enue. Loss, $5o. Cause, furnace pipe too close to partition.

january 16-Albert Court Apartînents, Albert Street and
131h Avenue. Cause, chimney flue.

january 23--Chinese Iaumindry, Albert Street and îî2th
Avenue. No loss. Cause, gasoline.

January 26-Mr. C. W. Babcock's residence, Garnet
Street and 4th Avenue. Loss, building, $500é; Stock, $326.
Cause, defective flue; Regina Candy factory, 1750 Hamilton
Street. Loss, building, $411 ; contents, $187. Insurance,
building, $1.500; contents, $,3,ooo. Cause, thawing pipes.

January 28--Mr. J. McMullen's residence, Athol Street
and 121th Avenue. Loss, building, $100; contents, $150. No
insurance. Cause, overheated stove pipe.

january 2g-Albert Court Apartments. No loss, Cause,
hot ashes.

January 30o-Or. G. Smith's block, 1792 Hamilton Street.
No loss, Cause, furnice,

ýJanuary 3 î-Mr, E. Week's residence, 2274 Lorne Street.
Noloss. Cause, shavines in bot air pipes.

Hamilton, Ont.-Fire Chief TenEyck's january report
shows the following losses:

January î-Mr. W. Lyon's residenice, 58o James Street N.,
owned by Mr. D. Mahoney. Loss, building, $5; contents,
$50. No insuî.încc. Cause, Christmas tree caught from,
candle.

January 3-Mr. A. Poligo's store, 366 Taines Street N.,
owned by Canadian Northern Railway Company. Loss,building, $20; contents, $5o. Insurance, building, $2,400,
Western; stock, nit. 'Cause, paper over stove pipe hole in
chimney; Mr. S. Cheesemnan's store, 640 King Street West.
Loss, building, $2o; contents. $312. Insurance, buîlding,
$,3.000; contents, $3.400, London, Liverpool ajnd Globe and
Hartford companies. Caulse electric current: Mr. D, Maza's
residence, -337 Bay Street N. Loss. building, $2.30; contents,
$50.ý Insurance, buildinig, $500 Home Insurance Company.
Cause, bot ashes.

January 8--Mr. H. Fowell's residence, 1534 Wood 'Street.
Loss, building, $20;, contents, $70. Insuran ce, building,
$500o; contents, $Goo, Hamilton and Monarch companjis
Cause, overheated grease; Hamilton Brewing Associâtiony8premises, 19) Bay-' treet N. I.oss, $i5o. Lnsurance, blanket
poliçy~ of *200,000. Cause, varnish fumes caught from candie.
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january io--Mr. H. Fordham's residence, 107 Canada
Street, owned by R. Jacques. Loss, building, $25; contents,
$2o. Insurance, building, $5oo, Commercial Union. C..ause,
children and matches.

january izth--Canadian Pacific Railway freight car.
Loss, $332. Insurance, $1,700. Cause, oil heater; Mr. G.
Anderson's green house frame. Loss, $25. Cause, thawing
pipes.

January 14-Mr. R. Newman's store, 652 Barton Street
E., owned bv Mr. S. Goidbcrg. Loüss, building, $joit; con-
tents, $725. Insurance, building. $12.000; Conten-s $4,000,
Atlas, Norwich Union and London, ivroland G'lbe cota-
parties. Cause gas heater; Mr. E.1- sonsreine 63
Cheever Street, owned by Mr. R. Rosenlatt. 1Loss, build-
ing, $225; contents, $50. Insurance,, buildin, cîoo on.
tents, $500, York and Northern coml>anîes. Casgas ex-
plosion; Mr. J. Faskin McDonaýldI's st4eetc, , James
Street N., owned by Lister Estate, Lister Biloc k, Los huild-
ing, $ioo; contents, $5o. Insurance, bulding, $7,000; con-
tents, $2,6ooi. Cause, match.

January z6-Mr. A. Raynor's building, ý320 Caroline- Street
S. Loss, building, $8oc. Insurance, 82,000, Queenl and
Yorkshire companies. Cause, spontaneous combustion,

January tg-Mrs. Lucas' clothing factory, etc., owntd by
Coppley Noyes and Randaîl, 63 Macnab Street N. Lo ss,
building, $5o. Insurance, building, $-3o,ooo, Phoenix, Rhode
Island, National and France compie,;)s; Dr, J. Lafferty',
residence, 24 Bay Street S. Loss, contents, $II8. Insurance,
Il1,oc00, Merchants. Cause, electric current.

January 2î-Mr. L. Vansickle's shed, 10 Hluron Street,
owned by Mr. B. Hoover. Lü,,,, $42. Inuac,$5,Loni-
don and Lancashire Company. Cause un:kino,\%i.

January 25-Mrs. L. Beatties' rsdnç,17,3 tkeStreet.
Loss, building, $20; contents, $15. In)SuranTCe, bulilding,
$t,5oo- contents, $6oo, Commercial Union and Phoenix insur-
ance companies. Cause, lamp explosion.

January 28-Mr. R. S. Elsworth's itrhu. i j Cath
cart Street, Loss, buildin,,-, $130; eonItvntý, $G o.Cue
unknown.

Tanuary 29-Mr. R. Scott's reiene 7 ciî.iiS-,~t
Lsbuilding, $100. No insurance.(, Cause, dIIfîiu. iI\i.

pipe.
The following fires were adjusted 1.) J, S. Rankin, Van-

couver:-
Victoria, *.O.-October 13-J. H.Ial welnna

Victoria. Loss on building, 82,20M, Cause, overh-ate-d stove.
Insurance, Phoenix of London, 82,4ôo.

Burnaby, *.C.-january 2c>-Mrs, Eln Vickry's
dwvelling. Loss on building, $86o; contents, $S50. Cause,
defective fire-place. Insurance, Factories Insuir;n-e Conmpany,
building, $7oo; contents, $300.

MaiardiIIe, B. C.-December 20--Catholic Church, Loss,
building, $16,solo; contents, 8: ,ooo. Cause. unknown. Insur.
ance, building, Phoenix of Hartford, $î ,ooo; Northern Assur-.
ance Company, $2,ooo, No insurance on contents.

New Westminster District, B.O.-JInuaIry 4.-C. C. Dunn's
farmn buildings, Loss on building, $i,800, (bouse and barn)>;
contents, $350. Cause, incendiary, Insurance, Commercial
Union Assurance Company, $2,oo0. ($î,ooo on each build-
ing).

Creenwood, B.C.-December 27-British Columbia Copper
Company, Limited, smelter plant. Loss on building, #î,Soo;
contents, $1 ,745. Cause, door on one of the ovens flying
open. Insurance, British Arnerica, schedule, $7,420; Liver-pool and London and Globe, schedule, $20,405; Phoenix Of
London, schedule, $157,675.

Vanofouver, *.C,--November i6-Kelly, Douglas and
Company's building. Occupant, Holbrooks, Liniited., Whole..
sale stocks. Losts, contents, $7,600. Cause, probably spon-
taneous combustion. Insurance, Royal Insurance Company,
contents, $7,500.

December 23-Mrs. Leston's dwelling. Loss on build-
ing, $35 contents, $11î6. Cause, defective fire-place. In-
surance, London and Lancashire, building, $3,000; contents,
London Mutual, $î ,ooo; Northern Assurance Company,
$2,000.

December 28--Donald Rice's restaurant. Contents, $5oo.
Cause unknown, probably wiring. Insurance, London and
Lancashire, contents, $2,oloo.

January 3-Wood, Vallance and Kaggat's wholesale hiard-
ware store. Loss, building, $1,225; contents, $1,370. Cause,
coal oil stove exploded. Insurance, Boston Insurance Comn-
pany, building, $815,000; contents, $ i ,ooo. Insur-
ance Underwriters, building, $25,000, Lumber Insur-
ance Company, building, $2,500; contents, $2,500. New
jersey Insurance Company, building, $5,o00; contents, $7,5o0.
Pacific Fire Insurance Company, building, $ îo,ooo. -Rhode
Island Insurance Company, building, 82,500; contents, $îo,-
.000; Cornhill Insurance Company, contents, $15,7162; Excess
Insurance Conmpaniy, contents, 85,820; Dominion Fire Insur-
ance Company, contents, $5',000; Lloyds, London, contents,
$206.853; Lloyds Underwriters contents, $2,667; LonxdoniMutual, contents, 8 îo,ooo; Mon'treal, Canada, contents, $5.-

oo0; Merchants' Insurance Company, contents, $4,914; Mount
Royal, contents, 820,000cc; North River Insurance, contents,
$70,000; Provincial Insurance Corporation, contents, $20,-
ono; Republic Underwriters, contents, 85,000; Stuyvesant
Underwriters, contents, 839,151.

j1anuary tg--Mr. John Mattbcw*s store, occupied by Yong
Brothers, cleaning and pressing esýtalihment. Lossz, $470;
Contents, 8îloo. Caýuse, overheated stove. Insuran(c, build-
ing, Pritiqh Amerrican Assurance Comnpany, 86xo. City
Hlall. Loss on building, $,495. Caus, oerca furnate(ý.
Insurance, buildlingz Londonl ami Lancfashire, 3,0;British
Amerlica, $4,c-1.

JanuarY 27--Miss 1 il!%MDrotsronîghue
Loss, building, $soo); ctentsuii,88. Cae.orhtd
furnace. Insurane(, cotet,Liverpool and L.onduIf and
Globe, $8oo. _________

FARMERS, BANK SHAREMOLDERS

Theo overulnlîtfi du', not plilpolsc to cmînteshare-
holders; of the, Fa'ýrmersi,' Bank, althougli the deoioswiUl

CANADIAN I4ORTHERN ,IANUARY RETURN8.

The Canadi.în Nýortherîîi lailway's J.înu,îîv statenient
shows the îollo%ýing r'la

'9,4
Gross earnings
Expenses...............1.218,000
Net earnings...............52,900
Mîleage in operation..........,f170

,îîlcrease. or

4,2> 1 73

NOTES OF SOVEREICN BANKC.

.î short timei ago, thec note11 iltiîcl.îilu 14 thefic k.tlloI
stanrdinig, bcamev intcresýt bearing at the .î .4i -i îvct
This is 1o%ý trmfinaâtud by th îuî.~ illaf theg luhlu', willI Il(

redeme byteliqodaor Mr. G.ý 'T' 1-Ikoî the.
pupoe f Çoinveiençe the- notes will b hredcm by a

hank, and the Canadiani liank of Comrcer( has beeun asýkicd
by theg liqulida.toIr to undcvrtakc thîs. Thec amoutîirt .41 nlots
ouîstltandinig is abouit82,0

DESENTURES AWARDED

Si. Lambert, QUe,-848o.ouu). to Messýrs. N. Ji. Stark and
Cotnpany, Montreal,

Hiumboldt, Sak-î6, per cent 3o istainients,
0intario SeuiisCotnpanyi, Toronto

Leamingt.n, Ont.- Sii o 6,1 pur cent,, to Mes-srs, Gib-
sont and Cronibir and Ucompany,. T'oroto, Onit.

Regina Separat. Soheois, SaSk. -45,ooo) 6 Per Cent. 30.
year debentures, to Nlcssrs. Na\y arîdi J.incs, Regina.

Pembreke, Oflt.-8a-8,ooo 5 per cent%. îo ;and 15 instal-
mnents, to Messis. 'C. H. Burgess and Comnyý, Toronto.

Tilbury East Township, Ont.-*8, 35 0 ) pier cent. s and 12
rnstalments, to Msr.CH.Bulrss anld Comlpanly, Tor-
onto.

BANK$ AND REAL ESTATE.

Sir Edniund W\alke-r, addresý.sin)g the Toronto Y.M.C.A,
Finance Foru.m, statcd that: Canada loee 011e (If the beat
banking sytteins in the liad y et al siimîlar host'ility
towa.rds5 banks seenis to, be dveloping fin this country- to that
cxisting in the Uiiited States. lie regretted that the Wilson
administration in, thie Unitedl Suates hiad maidu i possible for
a batik to lend a limited proportion (if it assi-ts on real
property.

"Land banking and commercial banking have heretofore
been rigidly sepa)irated( bo-th in Canada(l and ther ( nîteid Staites,
and it is regrettable," he, said, "tbat anyv b)rch in such a
scund principle bas been made," In the developmenit of
new counitrires the mofst dangerous of aIl commodities. Ii
some respects, was !and. In1 price and as se.curity it might
be more speculatiVe than, a hazard with dice.

VALUE 0F LIFE INSURANCE

ThoseO Who wouid Ilke te have, In pamphlet florin,
A oopy O>f thé articles whioh ha» appeare In thèee
columns, ont "Tihe Value 01 ie insugane,l" by Mr.
C. Hastlig,' wlii kIndly iemmianlost@ With Tk.
Monetary Times, « Churgh atreet, 'romt.
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PANAMA CANAL OPENINO

The Panamna Canal will be opened t0 public siippîng
on january ist, ig5 a week before the appearance of the
next Monotary Times Annual.

e 0

SCHOOL DISTRICTS EMPOWERED TO SORROW
MON EY.

The following school districts in Alberta have been
autliorizcd te, borrow înoney. The particulars are given in
order, naime and number of ,hool distîrict, amount required,
and vaine of succreît.t rq;reaurte- :

Pontmaini Romïan C:ftholie &eparalte ShoN.20,
$6,ooo. T. S. Bianchfield. Trou blu.

Mirror, No 42 ,oW.C. Gardiner, Mirror.
Drumbeller, No. 247', 'lo h.. .Uenrr

Drumheller.
Newell, No. 3005, 81200v Hrb Funiwr, Feumier.
Cash Creek. No. 3o45, $&)o. L. G. Williams:, Fiat Creek.

COBALT ORE SHIPMENTS,

l'le fOllowNing are theshlmnî of Orte, in pounds,, frolil
Cobalt StatiOni for tlie v.ee rndd Februarv loh,194:

Nipissing Minling CopnI 200 lcKinleyýD)arr.4zgSavag Minle, 2o -810; COb)altTonteMe,139;
O)'Brien Mine, 60,16o; La1 ROSe Mline, 84;,520; Hutdson Bay
'Mine, 86,i6o; Domninion Revductjon Companytl\, 87,Qoo; total,
828,s7o punds, or 4t4 tons. Thtiv to>tal siiineîîîris ineJanl
uary 151, 1914, are0 nowV 5,381 ounld,, Or 2,o69 tons,ý

In 1904 the camp) p ]0c 158 lý tos;.ie i8162
ani 190>S, -2,144, valued at Ili3,îô il 190<, 5, l oni,; Ili
1907, 4,850 tonls; i' 1<)G8, Il3 on;i 1909), 2091toný; Ili
1910o, 34,041 tons; in 1911, 25.080 tons; in 1912, 21,509 tons;
in lo13, 20,261 tons.

CANADIAN CEREAL COMPANY'$ POSITION.

Bondhohders of t]e Candiaol;li Cereal and Milling Com.pany bave consîdored th(ror of tle re-ceiver', whio havebad cliarge of theopn' oeain for som lime. Re-
ceiver Gamirchions' repot showed tint thei ii!,, ait London,
Gaît, Ayr and Fergurs h,îve been opervaîed ai a profit during
the mnonîl of Janii;u-r, but thit eannswere mît a.s large
as, in December. Substanti.i rdcissbv beeni made in
e.xpenseý, and th, feeling previle liai î'h (conse(rv3tive
management and normai concliticn., 1h o p:n couýild be
operated at a fair profit.

Thr liead office muav bc, remioved, f rom Tororitlto one of
tie mîlis. Thecoans liead office- be-fore, gOil intom the
liands of the rceoivers, occupieýd the greater portion of aI
floor in the Lumnsdenr Building, Toroto.c Part of this bas
since been su-e.La-rge, iilis at Tihtso)nburg, Lind,ay and
Higbgate, Ont., are, ii(, bt mray be operatedl experimnîaily
at a later date.

At the annua.l conventio n of lie Mutuai Fire T'rder-
writers' Association of Caniada, ait Toronto), tilt fo'llowing
officers were elecîed :-Thos. Hoskins, of Tht Gulleys, was
elected presid(-nt, witb tht following ofcr -iepeî
dent-, V. G. Ciisholm, Lochiel ; G. L. Miller. Jarvis; secre-
tary-treasurer, J. J. Stewart, Birmiton: and an execuitive cf
J . W. McKendrick. Gait; Jasý. McEwing, DratoNt> J. C.
Dance, Kingsmill; Thos. Webster, Blancliard; and Jas, Ros,

Widford.

BOND SALESMAN
WANTED

An establislied Toronto Municijxal Bond
fljouse requires the services of an ex-
perienced Salesman. Liberal ternis to
riglit mani. Correspondence treated in
sqtrictest confidence,

Apply Box 1764, M#otetary Times Offce, Toronto

BOND TENDERS INVITED

Moaetary Times' Weekly Register of Informiation for
Bond Dealers and Municipal Officiais

Carstalra Village, Ata.-The counicil bas been authorized
to borrow $4,300.

Bawlf Village, AItm-Tlie counicil has been authorized
to borrow $x,ooo.

Branfford, Ont.-A street railway by.idw will be sub-
rnitted to, the electorate.

Brandon, Man.-The by-law to assist Gordon McKay
Company bas been carried.

Regina, Sask.-By-laws totalling $934,000 will be voted
upon by the burgesses on Mardh ixth.

Westmount, Que.-The counrcil will probably sublit five
by-laws totalling $1,200,000 to the electorate.

Little Current, Ont.-Tenders are required fer $tS,ooo>
5 per cent. d1ebe)nturesý, D. M'Gilvery, town clerk.

W1ellaftd, Ont. -A by-law to borrow $45,oo0 tri cover the
t<own's derficit may lie submitted t0 the ratepayers.

Eastvlew, Ont.-The separate school trustees are to
raise $2,5,ooo for the purpose of erecting new school.

Kelvlngton R.M., Sa8k.-The council has been autliorîzed
to borrow $îooo. W. F. Taylor, ,(-cretary-treasurer.

Neville Village, Saek.-The counicil bas been authorized
tn borrow 3,0.G. O. Wheeleur, se,(ctary-treasurer.

Fltzroy Township, Ont.-Up to Fe-,bruary '27th for $20,ooQý
5 per- (ent. 20 years debentures. A. Murphy, clerk, A1ntriro

Cochrane, Ont.-The schooil board is 10 ask the town
onilto) introduce a by-law to boîrow $35,000 for a ne-w

St. Pierre, Que.- Up to Marci 4th for $x32,ooo 5 per
ivint. 40.year <lbnue. (Official a1dverti,,eMe.nt appears
oi another page.)

Thorold, Ont.-t'p to 'Marnh îoth for $l40,40f0 5 pier cent.
debentur(-s. 1D. J. C. 'Muniro, treasurer. (Officiai aidvertise't-
mient al>)pers on anotber pa;t.-.

Flahing Lake Rural TelephOne Company, SIsl.-The
comp)aîny has, b(enepoel to borrOw% $2,700 W,. F. 'Mc-

Herbert, Sa toU 10 Marci 7th fo)r $21,500 7 per cent.
dobentures._ G. L. ~Veîesceavîeîue.(Officiai
ad(ve-rtisemiient appexars on a)ntheýr paige.)

Montreal West, Que.-Up 10 Mo arch 3rd for $8305,000) 5
per cenit. 4n-yuar bonds. G. F. Paiterson, scre-tary-trvasuirer
(Officiai advertiseIMenî appea(.irs on anoîr, page.>

Prince Edward County, Ont.-lJp) to March roti for83.
ooo 41" pcr cenit. -_(instalrmnl dbetues D. L. Bonigard,
trt'asulre. (Officiaii avriem n ppearsT on another page.>

COLONIAL LIFE STOCK SALE FIASCO.

Further information is to hand rugarding tue pros
pectus of tire Colonial Life Insurance Company, moeii-
lioni of which was made in Yhe Mlonetary Times last
week. This company, it wiii bce recalied, is flot ini-
corporaîed, but lias been engaged in an extensiveck
seliing camipaigni. Two of the men, who were stateui,
in the prospectus, to be "persona-lly interested in tlie
weifare of the conipany . . . and have consented
to manage( the affairs of the proposed company until
incorporation, and thereafter bo act as provisional di-
rectors until the, co)mpa-inv shall be organized"-have-
stated that they have nothing whatever to do with the
company. The consulting actuary of the companry
was neyer consulited or asked to aci in that capacity
to the comupany and bas several times requested that
bis namue should be- remnoved from the prospectus.

Now cornes information from the Winnipeg office
of Thle Mo0netary Timies, regarding Mr. G. S. Wyman,
anoîlier provisional director. Asked whetber be is a
director cf lie comnpany, the reply was, "No, I arn
n Ot." lie added that som-e time ago, when be was in
Toronto. Mr. Pierce, the promoter of the comnpany,
asked Mr. Wymanýn to ai- as provisionial director. Mr',
Wyinan agreed ici do so, but shortlv after bis return
to Winnipeg. lie rcceivedi a letter from a trust coin-
pany, stating tbat tire trust compaîny bath refused to
act for the Colonial Life Insurance, Cornp-ny. Mr'.
Wyrnan then wrote to the Colonial. Life i-;Iing tbem
to stop using his vaine, he refusing to have anythinz
whatever to do with the compafly. Mr. Wymnan says
he lias not suhscribed for any stock.

In~ the meantime, it would lie interesting to know
the whereabouts of Wi L. Pierce, the promoier, and
L. L. Downîe. the stock salesrnIn.

Volume 52.
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MACKENZIE REPLIES TO CRITICS

Heoad of Canadian Nortiieru Railway Shows That Cash
Assistance Has Not Been as Plentilul as Gossîp

Sir William Mackenzie has issued tht following shatement
on the Canadian Northern Railway systena and its relation to
public assistance:

"That the Canadian Northern Railway systeni has been
subsidized in excess of its legitimate requirements, and that
montys voted by Parliament ho, the Canadian Northerni Rail-
way Company have been diverted by Messrs, Mackenzie, Mann
and Company for their own private purposes, are charges that
have been made in tht public press. These statements have
been previously txpressed privately, and the newspapers are
nov only putting into print ideas which have been repeated
in Canada for some years. 1 propose ho athempt an explana-
tion of these niatters, givîng tht officiai figures of the case
frankly.

"lThere are few faIse stahements made without some basis
of truth, and few misrepresentations which have not had a
more or less supposedly legitimnate origin. Tht figures that
have been quoted in the public press as ho tht bonds, guar-
anteed and subsidies grauîed ho tht Canadian Northern arc,
as a riaIt, taken f rom tht officiai, blue books of tht Dominion
of Canada. Ont would naturally expect ho find in these
figures an exact account of the situation, but, curiously-
enough, a momnent's refiection wil show that they may fail
ho portray correctly tht relations between the Canadian,
Northern, or any other railway, aud public assistance.
Sorne Stibsidies Hot Earned.

"lThere have been placed on the chahute hok of Canada
millions of dollars ot cash subsidies which, have neyver beeni
earnied, many of the subsidized conipanies having pased
out of existence, and millions of dollars of bond guaranhees
,which have neyer progressed farther thani tht original alu-
thorizing legisîstion. The Canadiana Northerui is not an cx-
ception ho thîs gentral statement. Guairanittes have been
granted by Provincial Governmnents for hules which have
neyer been commenced, wvhich may neyer be built, and which,
in some cases, were neyer asked for by the company. These
guarantees, with unearned cash subsidies ho certain branch
lines within tht systeni, are charged up by statisticians, casu-
ally referring ho the blue book, as a<gainst tht conetructed
mileage of the Canadian Northern Railway systen.

Six Per Cent. olf Cat
"Su much for the origin of representahions that have

taken place, Now as ho tht tacts: Tht Ca.nadian Northern
Railway Company bas under construction, and expecta ho
have completed by the end of 1914, 9,943 miles ot railway.
There are completed 8,694 miles, and under operahion 7,152
miles. The completed and uncompleted mileage has vct for
construction and equipment ho Decembher 31, 1913, $303,319,-
232. Froni the Dominion suid the Provincial Governmenits.
snd froni municipalities, up ho tht sanie date, there have beexi
received b>' the conipanies forming the Canadian Northern
Railvay systeni, whilst under control of Mackenzie, Mann &Company>, $20,C)92,566 in cash subventions, or about six per
cent. of the total cost ut tht railway mileage conçtructtd.
These figures are correct. Tht>' include ail tht cash sub-
sidies received frumn public sources as a set-off agains7t tht
thret hundred and three millions of costs before meutioned,

"When compared with tht cash subventions given ho
either cf the other transcontinental railways, or when cum-
pared with tht total cost ot the work, and the great economic
good which has been and le being accomplished by tht '-an-
adian Northern, Railway systeni, these figures must disabuse
tht public mind of the ides that tht Canadian Northern bac
been over-subs;idized, its bonds, over-guaranteed, or, to put it
mildly, there bas liten even an OPPortub'ity to reinveet the
subsidies ln outside ventures.

Regardlng the Land Cranta.
"The critic at this point naturaîlly aiks vhat about tht

land grante ? Let me explain in a few words this almuat hope.-
lessly misepresented tact ut tht case. Briefly, tht grants
were made between 1882 and 1890 ho three companies :-The
Lake Manitoba Railway sud Canal Compan>', the WVinnipeg
and Hudson Bay Railwa>' Company, and tht Manitoba andSthutheasteru Railwa>' Company, for the construction cf cer-
tain defined Uines iu Manitoba and tht then Northwtst Terri-

had little value, as by reason of
rlitwse there was nu eagerness ho
E7anat:1, and under the honaestead
'oming into the country obtained
for the discharge of homesttad
iho had more confidence than
estern developrinent, aud hawked

the charters f rom one end of Canada to the other, seeking in
viren, sprt front the finiancial interests. The proinoters of
the Winnpeg and Htudson Bay Railwiay visited Newý York,
London and Paris in a fruitless endeaivor to arouse interest in
the undertaking.

A Crack ai IstIory.
',Years after the lanld grants hadi beenI authorized by

Parliament, Mlessrs,. Mackenrzir ;ind Man boughit the charters
carrying the land grants, and built the railwais. They did
what the financiers of Canada. of the tUnited Staitg'-, of Eng-
land and of the continenit attr catrI-ul t~riii relpeaîe(dly re-
fused tu do. Aftter the( railwiays had bren ' onstrmud and the*,tautory provisions for the, grants discha rged, akni andýfann owned the land tex;itly in) the saine way- as Ih( m ian onthe street owus his wat( h. If they had thenj retiicd froin ithlerailway building and had rç,tained thev lands theyi would be inAn enviable position lu to-(d's' wtorld of flinance. Olie %old
fot need to go far b.ick lut Canaidian hitory to fiud examples
of men who have donc thi> very thing.

"However, this was not file course of action. The landswvere turned over to the, Canadian Northierni Railway Corn.
pany and used for issuing land grant bonds. Lnswere-
,old from t haie to tiroe Ltf;takgt values, aud their proceeds
.ipplied in re<'demption of these bonds 'IlU to the, ýist day ofl>ýcembe-r, 1,13, 1here Utri "'" ucd *.4ooooof lanld grahîitbonds. The land grant mnade to) the- conipanies,, the charte.rs.and rights of whîch werîi' secur1111 by aceni and Mann,total four Million aces- The comnpany got thlt brinefit ofthese lands.

DevaI.pment 01 the West.
''I wîIll flot be denied thaît the Cânadian Northcrn Rail'.way bas shlared( ilu flic ýoik of the devetlopinen7[t of Wes.teràilafda Ii the dayswe n.îîev, uhen Wster Cani-ada bad becn for yaspataly tantThe i.aîlwayuvIn alseneS tht e t of thlir aîî Norîhcrni we'tre lu-,tcdt iin th,- outhvrn portion ot M.,nitobï. and the then terri-(Ouli. le, Tht aadianl Nolthcrn Raîlwa pluned ilito the'~martveyunkinown Ilnd unse(ttledl couiti v of th(. north,[tnakinig for the Saskaîchewani River,' and subseqcueuitlytraverst-d thle, Saskatche-wani Valley frorul Le. Pas Missloti hotht Rodcy> Mountains, crossing thec river eîghit time vs in adistanlce of One thotisan1d mie.The comlpanylý brought intoIltht hrritory tributary lo nts ralaystlers froni thlt- UnitedKingdomn, thic Unîtud SItt%, and Eutti ad placed theuion this land, i iy reaso tlte ferItliuy of tilt- soil, which wasucoedat that date, ih siucc7eedec ini biliding up) a terri-tory which, was ul1timlately- ho be. kniowNt in tlic eýxp)ressivenom enclature of thlt- corpau' s nîrigrti literature , as1thlt- bread basket t the EmrTpire." Thereu halve been ex.pcended by (lte C'anadian Northern auld lis industriail agenIcy,

for coloization Work, aio ioo an equlivalen-rt of 14 liercenit, of thec total cash subvention,. rccuîvcd by thic comniel-Sunder conIrtrol of Mackenzie, Niantu ard Cýompjany.

Assistance to Eastern Lins.
"li a,.sýitance of castcrnl ]ui, th(iq Ont.jrio Governimnnha, graintud ,oo acres, ot lanid, arud th: Qýuebec Govern-

menUlt 749,54o) acres Of land. These landsa are wvouded and %ub-itcted to certain restrictions, theretfore the>, ilust bc cou.'idered iu a different liit t1o tht iltiitely niore vatluableprairie lands of Western Canada. For exaniple, the Provinceof Queblec adopted the policy au years ago uf giving tograntees the option of ac cepting fifty-two cents per acre iiicash, instead of the land se and most of the granhees have
preferred the cash. So far neithecr the Ontario noir the Que-bec lands have been of assistance to the coinPanies in secur.~ing finance, and remnain uniselectcd ;ind unsold,

"<The bonds of companies known as the Canadian North.cru Railway system bave benguauiteed by tht Dominionaud several Provincial Goveiriienîs, and up tu Dcembel)r 3t,.1913. the Companlies haveg received the proceedei of bonds whichare guaranteed up ho tht ci "tenit of *3,26o.There is nedisposition on the pari ut the' -oruPanv to ininlmuze tht bene-lits of these guarantees, but it must be acknowledgcd by thecompany's bitterest opponents that thtse guatrantes have inino sense been subsidies to the compariies' iundcrtaking, audthat the companles have faithfully discharged ail of 'theirinterest obligations la connection with these guarantees,Tht only benepfit intended by, Parlianent, or rceived by thetcompanies froni the guarantees, was thait of vnabling the saleof bonds secured b\y first mOrtgageZ(s oul better trrns thanwould have been Possible otherwi5e.
Exeddon the SyStesi.

«'Up ho the 3îst day, of De-cember, i9i3, there also havebeen expend ed for the purpose fte eea companies vith-
in tt sste *134,12-3,171. raised absolutely without Gov-ernment assistance, Whe-n this- amounit is compared with the

figures previouslY quoted as to caish subventions, montysraistd froni land grants, and moneys raise' by thetguaran-
teed securities, it vill be seen how little truth there is iu the
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statement that the Canadian Northern bas been built by pub-
lic funds and presented by a gullible public to Mackenzie
and Mann for their private eniolument.

."With the statistics that have been given, it would appear
almost unnecessary to deal with the staternent that moneys
voted to the Canadian Northern Raiilway have been diverted
and invested by either Sir William Mackeiizie or Sir Donald
Mann in South America or elsewhere, for their personal ad-
vantage. But, since the statement bas been hinted at by
reputable journalists it is deserving of an answer. Sir Donald
Mann has neyer had an interest in South American securities.
Such fumets as Sir WVilliam Mackenzie has inves;ted in South
Amnerica were investedi from bis personal resources, Neither
Sir William Mackenzie nor Sir Donald Mann bas ever utilized
the funds of the companies in the Caniadian Northern Rail-
way system for their personal benefit. They have flot even
drawn upon the companies for salaries or traivelling expenses.
They have been prepared to confine any benefits they may
receive to acquiring the common stock of the company, and
have devoted the best of their years to the buiIding-up of
what they believe will be a transcontinental railway systein,
creditable to Canada.>#

GRAND TRUNK PACIFIO MILEACE COST.

The mounitain section of the Grand Trunk Pacific will
COSt tea COraplet $97,035 Per mile, according ta the estlînat,.
of the chief engineer of the governmen(ýrt, and $102,775, a(
cording to the estiate of the Grand Triiik Paciflc enginieer.
The cost per mile on the prairie section ws$45,180.

0 ý *

NICOLA VALLEY GOAL COMPANY REORCANIZED.

The reorganization of the Nicola Valley Goal and Coke
Company is to take place immediately, such bigthe instruc-
tÎons of the shareholders to the -new board of directors elected
at the annual meeting. The capital stock of the company
is $î,Soo,oo)o, and the property is bonded to Mesrrs. John
Hendry and Alexander MýcLaren for $175,000. These two
glentlemen retirerd froni the cld board and the new directorate
now consists of the floig-MsrW. Il. Armnstrong,
wbo is president and maniagingx director; R. Il. McLennan,
vice-president; L. W. McKechnie, F. R. Stewýart. George E.
Trorey, H. D. Wright, Seattle; A. E. Howsef, Nicola; and
A. W. Strickland, Merritt. Approximatelyv $100.000o is the
immnediate requiremrent of tbe new company. The bond-
bolders bave expressed their willi'ngness ta give terms for
tbree years. The existing shareholders will be given the
flrst opportun ity oif taking np the shares under the re.organi.
zation. Tbe property COnsistS Of 2,661 acres.

GUELPH AND ONTARIO INVESTMENT AN4D
SAVING8 SOCIETY.

Tbirty-seven years old. the Guelph and Ontario Intict
ment and Savings Society %vas able last week to present its
sharebolders with a very satisfactory report, after having
iaid tbem a dividend last year of to per cent. A furtber
substantial increase occurred during the year in the
alrnount investted by the public in the society's currency de-
bentures, which now total $1,541,841. Sterling debentures
issued ta investors in Great Britain amount ta $i8.3.489).

The net profits for the year aggregated $1)09,0j56, after
paying irnterest on deposits and debentures and ail other
charges and expenses. Adding to the net profits, the pre-
mium Of $38,044 received on new stock, and the balance of
$12,721 brought forward from the previous year, there was a
total of $i59.82i available. Dividends accounted for $58e-
13r and the amount carried forward was $ 13,646. The re-
inainder, $88,044, was transferred to the reserve fund, a sub-
stantial contribution to that accournt, wbich now totale $524,-
044. This i-, 89.17 per cent. of the paid-up capital.

The total assets of the society are $3.415.877. the chief
item of wbicb is represented bv mortgages and other securi.
ties, $3,z77,91-3. Cash on band and in banks are responsible,
for practicallY the rest of the assets; office premnises and
rents accrued, 820.,300, making up the total.

Besides its debentu'res, tbe society bas savings deposits
of $483,252. Tbere are surplus assets (liabilities to, sbare-
balders). comnposecd of flxed and permanent stock subscribed
$1,0o,o on wbich bas been pa«id $504,370: dividend, pay-
able, JaInUary 2fld, 1Q14, $2t),656-, reserve fund, $524,0441,
and balance Of prOfit and loss accourit. $1.3.646.

A number of tbe sharebolders at tbe annual meeting ex-
pressed their gratification at the higb standin.g of the com-
pamy.

BRITISH COLONIAL PIRE IN8URANCIE COMPANY.

The report presented at the second annual meeting of
the shareholders <if the British Colonial Fire Insurance Com-
pany is really the first annual report, as the preceding one
covered only a few mç>nths. The campany, which bas its
head office in Montreal, received gross premium incarne last
year of $96.068 and total incarne of $194,s66. The fire
lasses amounted ta $17,072, being about iS per cent. of the
gross premium incarne and 22 per cent. of the net premnium
incarne. The directors succeeded in increa.sing the assets of
the company frorn $507,359, despite the financial stringency,
to, $î,076,6i5, The cash assets total $276,615.

The liabilities ta policyholders amouint ta $54,230 and
the total liabilities, including paid-up capital, ta $254,230.
The profit and loss account shows a surplus of $22.660.
There is a surplus of $î,022,66o for the guarantee of policy-
holders.

The vice-president of the company, Mr. J. B. Morissette,
who is also president of the Life Underwriters Association
of Canada, stated at the meeting that be was proud of having
participated in the organization and management of the
liritish Colonial Fire Insurance Company, as the campany
occupied a financial position most satisfactory ta the share-
hottiers and policyholders. The cornpany appears ta be mak-
ing excellent progress.

* 0

DOMINION TRUS8T COMPANY.

Tlho Dominioni Trust Company, wbich bas its head office
in Vacueshnwed net revenue Of $223,527 at the end of
the year. This included initere-st on investments, after de.
dutctinig general expenses, and interest on depositors' account.
The interest on capital paid-up at the rate of 8 per cent. per
annlum. ta january 2nd, 1914, accauinted for $164,303. The
revenue account shows a balance of $74,402, bei'ng profits
u nappropriated..

The balance bheet shows that of the $5,ooo,ooo authorired
capital *2,500,000 is subscribed and $2,167,570 is paid Up,
The reserve accounit stands at $Soo,ooo and apparently no
addition was made ta that suri during the past year.

The company has deposits and uninvested trust funds of
$x,292,744 and liabilities ta clients Of *255,771. A mortgage
Of 8225,000 was assumed on the recent purchase of the coul-
pany's office premises. Guaranteed first mortgage invest-
ment certificates of $5o3,887 bave been issued. There are
contingent liabilities as guarantor of loans, bonds and in-
vestments, incurred in tbe ordicary course o! business, for
wbich, the company states it holds ample security as a protec-
tion against any possible loss.

Examining the assets, it is noticed that the item "pro-
perties" $665,085, îs consîidera;bly larger compared witb
s;imilar items ini previous years. Mr. W. R. Arnold explained
this by the fact that the directors had decided ta do away
witb the British Canadian Securities, Limited, a subsldlary
company at as early a date as circumistances will warrant,
and the first step bas been taken by tbe Dominion Trust
Company in taking over from the Britisb Canadian Securities,
Limited, ils building, as well as some other office PrOPerties;
whicb are being used by the comparty. This matter is ex-
plained more fully in Mr. Arnold's address, printed else.
where in this issue.

Tbe chief item in the companv's assets iý; represented by
mortgages and secured boans and accrued interest $1,748,-
c9 '3. Municipal and other bonds and debenitures and accrued
interest accounit for $1,005,823. OWing ta tbe decline in bond
market conditions, last year. the cornpany wrote $55,ooo, off
its municipal debentures. This is a praper policy, although
the value of these investmerts wilI probably stand at con-
siderably bigher than the company's book value by the end of
the year. Shares 'in other companies accountr for $683,250,
there being an amounit o! $121,429) uncalled upon these
shares. Sundry debtors, including advances ta estates, total
$587,620, a subetantial sumn. Cash ini hand and in bank
stands at $177,345.

Guarantee first mortgage investment securities total
$502,387. At inventory or estimated values, the company
bas% invested trust funde and executorebips and other trusts
under administration, Of $13,480,221. The company's ey-
pense ratio was greater last year, the company explainirng
tbis on the ground that more aggressive methods were used
and that this is reflected in the increase of invested trust
funds. wbicb almost doubîrd. Mr. W. H-. P. Cllubb, the
president, made an interesting address, at the meeting, Te-
garding general conditions in Canada. The Dominion Trust
Companyv bas experienced remarkable growth in its eiprht
years of existence.---

The Royal Ban
Que., and St. Johns,

Longueuil
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FUNCTIONS OF A TRUST COMPANY

Criticism of Legislation-Companies Wili Prosper Il
They Toc the. Line, Says W. G. Watson

Ia tbe new Trust Company Bill that will shorî.ly corne
up for discussion at Ottawa, il is proposed that trust coin-
panies acting under a Dominion charter shall be hiied in
the amount of the guaranteed funds that they maiiy take, bo
a sumo nol exceeding five times the amnounit of tlie cornpany's
paid-up capital. This is a feature of the new bih wohîcb
sbould receive careful consideration before il is placcd upon
the stalute books.

This statemnent was made by Mr. W. G. Watson, secre-
îary of the Toronto General Trusts Corporation, ti an ad-
dress before the Toronto Younig Men's Chrîstiain Association
Finance Forum. Mr. Watson gave the following strong rea-
sons for hîs objections to the proposed clause. it is miost
important to Canada ait the present lime, lie saidi, and w1Ihl
be for many years toi corne, that the governmenît shouldi
facilitat, as far as possible, the developrnent of our agricul-
tural înterests througbout the Domiion, and particularly
tbat tbe Western fariner should be able to, obtain funda at
reasonable rates on mortgage security. Tht trust companies
acquire fonds froin many sniall investori, scaîîercd thiough-
out Canada and the Old Country, the agg,,rgaîe cf which
may be large, enabling the. company, through ils Iuaning
organization and other equîpment, la supply- rth t gitimaite
barrowing needs of a large number of farniier tbraughiout
the country. If, saîd Mr. Watson, il is advisable 10 place re-
striction upon this department of trust company work, il
would be belter legisiation la provide that trust companies
b. limîed in the investment of their guarantetd lunds, 10
sncb investimenîs as camte win the ternis of tht Truster
Investment Act, wbicb is the polîcy that already prevails in
at least severai of the trust companies now in the field.
Under this requirement a trust companry rnigbt bc allowed
to accept on guaranteed accouait sumai aggregaring at least
ten turnes ils paid-up capital. With sucE a regulation in
force, tht investment of guarantecd funds would be pracîx-
cally confined toi norîgage securities on îiproved reail estate *Trustees are not permitted under tht Act in Ontario toi lan
more than 5o per cent. of the valuie of the property offered
as security, and, as trust companies bave their own valuators,
who are in most cases paid officiaIs, and are also in constant
touch through other officers with the several districts in
which they are lendiag, tht possibility of any coasiderable
loss to a trust company, through the guaraateeing of such
investmenîs, is most remote.
Logitimate Trust CompmIls.

Mr. Watson dealt at considerable length with the. func-
tions generally cf trust companies. A legîtimate trust Com-
pany, as ils nains sbould imply, is an instituti1on, E saidli
to which individuais, companiiies and reputable institutions
of ail kinds may entrust assets of every description for ia-vestimeint, safe-ktepîng, care and management, titiier on be-
hait of tEe depositor or for uthers, and feel sure that
the trusts imposed will bc efllcietly and impartially ad-
ministered.

It will flot only bave regard tci the affaira of the strong
and wealtby, but wihl set that tEe same care and effic-lency
xs given toi the affairs, of the weak and the ont who bas but
littie, and la every case seek to carry out the wisbes and
intentions of ail without favor or discrimination.

A trust company Eaving lu ils keecpinig, as il frequently
dots, the entîre fortune and living of buadreds, and lu soe
cases îhousands of individuals, occupits a large and respon-
sible place lu tht community in wbicb il serves.
Cofnpanles WlII Prosper.

Ia a peculiar stanse il bas in keeping the family in-
teresîs and affairs, and so te properly sateguard and discharge
efficiently ils many dutits it sbould be content tu r efuse ail
business, no malter bow attractive il may be, which in limes
ut depression or panic may occasion, even temporarily, any
degret of financial embarrassmenî. la thia cannection ancmlgbt mention the practice of taking money on deposit, sub-
ject ici withdrawal by cherque, ln respect of which trust com-
parties in tht States bave fromn lime to fimie beoýn subjtcted
to serious ruas or withdrawals on tht part uftheir depositors,
and in some instances, wElle perfectly solvent, being obli-Ked
to temporarily take refuge in tEe hands of a receiver.

Trust companies lu Canada, concluded Mr. Waitson, will
prosper anid continue to find an increasingly largýe fild for
their varied and important funictions just il s0 far as tbey
hew to tht lime and keep in view their Eigh calling andi tht
saared character of tht trusts committed to their care.

Mr. W. P. Hinton, recenîly promotd to b. assistant
passenger traffic manager for tht Grand Trunk Pacific Rail-
way, says: "Il la expected that the Grand Trunk Pacific
will bt linked up as a transcontinental railway tEls spring.
It will be practical to begin operation over the tint thîssunmer, owiag to tht high standard of construction. The
system wiii then be i îzooai miles, extending from Portland,
Me., and Halifax lu Prince Rupert on the Pacifie Ocean."

HURON AND ERIE LOAt4 SAVINCS COMPANY.

After al;iost hiaîf a ccnîury' operations, thedîvcur
and clients of Hfuron and Eie Loani anid Savings Cotipantiy,
have beforu thnm a imnancîai statemeniýtt Àhc rei(ile teit
as wlli asýi agt - U le- ,i tho- suaîîî- - II r oi th, 50th
anulal stavi, l rcsenfl îeo-itd aI1 ilc 1r.(, lt nîeîni, the
largo ,uill, !]ooo,îdn r,di lu 1i rscve.lcunî This
fund hb nuw r hda nsl ui,>i.iitiLi ainlou,i $2,-
310,0-0, conîpared wîith paid-upi caplital stock of ,oOoo
The rueserve is thius i îo 1per ci ut. of th paid-up ( - ital.

A gncaii L-e et~ ind o1te Ui ,iîr i (v i-.
rection ornd înng ient N 11uid1i1 Ilibe ie iii t
asse,ýts, î, prVIlt ý,nred bvý illoigagge', N\Il( lh.i bc a casýh v-alue
of 8î,57s7 , ss an amtounlt LfA oo3y rtairitd lu pay
prior mortgages. P'roviniail and municipal debenltures, good

învestmenîs ar rsponsîble fir,: î,~ andi( duînanld
lbans secured by miunicipa;l dcebenturesý, fui $144,985. The.
Hluron and Erie alsu hulds, 88a3 to)ck of the Cnad
Trust Conpalny. Caslh i th'. conîipan1y's office ind J-1 th'.
banik accounus foi- a suin of 8,<.

Wthile the finaiail statlieeti nîlllllcs tu'
position and ilhe efficient mna:ge-m(ont of Mr. umei Cronlyn,
it hosalso that a oneaivplcyis nit bînig floe
at tie expensev o f a p)ropeCrly proresiv [lu~y hent
profits, for isacupion the past year'.s buies ero
$371,90. t1h thv b)ialnce of 8i42~ bruught fouard
from flic previous ye.ir, there was thuis available for distribu-
tion 'Ill,79 Te tota ldistitioniý1 to saeodr a
ai tile, rate of ta per1 cnt., accounitilng for lieu09.A on
Mion fund for tli, staffT %%ils esîablishefd anid $i ooo mit aside
for this purp)ose. A sinnl1ar sunli wati nferc tu a funld
for branch cxtenlsion, Theli oumpae.nys business in Manitoba
and S.tskaichew,.an amoiunîs luto~ 735 an iica of
$405,070- DesPite' thli, incr(u, the' alrearli, (if 11l1cli ston

Deebr31st193 wee oneI-third less Ll ih l a ye-arl>rvo
Thios speaks volumes-ý, as Ihe dlie tors ianl only fut ther
financiai strength of ther weser borrours <wbio ili the mnain
arc farniers>, but also for the- attention givCEn tg- thei co-01
pany's> businesýs by the wetr tf.Cuntrary tu expeta.
lions, thoe fariawh during 1913 (Illo cane m thre- ompany's
banda in tht s, w re, b\. thtegin branc(h, ai displosed
of without loss, so thlat for tht, sixtbi coNeeteyar, the
company has no real esitate on hand QUie-t than office
premises.----- 

bob*

BRITISH COLUIMBIA LIFE ASSURANCE COMPANY.

The British Columbia Life Assuiranoie Conipany, woithl
hcad office in Vancouver, is confininig its bus3iness; opera.
lions to tht P'acific Coast poiewblere the-re is ujndoubtid.
]y a feriler field for life uniderwritinig. The vompanyiii bas
been writing policies for tbrec years. Last vrar, tho, n(ew
business applied for amounted te $2,4o8,o8o, ;ind insurances
wjýere issued (excluding revivals), amrouniting 10$aî,o3
The total buFiness" in force n1ow amountîs to $3,187,012, an
ixicrease of $o.7,t42, over ast year.

The interest and premiums falling due lin the. yar were
for the most part promptly paid, the receipts being $(,3
fromn interest and e92.,05 frorn premiutns. Th'let iPre.
miums outstanding at the end of the year amounîecd to oty[
$22,741- TFli total incarne was $1 17,539.

Tho, assets of the cornipany amounîted to $219,o04, anl in-
crease of $42,o66. The. chieif item in the asscts i,, repre,
seinteid by Inartgages Of *106,725. Debentures a(count for
$ 58,474 and cash oni hand and in bank $7,493- Tht, net eiut.
standing and d(,ferrrd premilims are $22,741, au amounit, WC"
assume, whichbhas been arrived ai alter weeding out doubî-
fui items.

Mr. L, W., Shatford, M.P.P., tlic company's president,
stated that economy in expenseve in manage-ment, con-
servative inivestmenî of funds, together wiîh prudent selec-
lion of insurancvs hias been tht "poxlic- (if the directoirs. The
funds of the company are placed mostly in miortgaiges tbrough-
out western Canadat, axnountinig to $106,725, and in tach case,
with interes;t aI al rate nio Iess ihani 8 per cent.

"Tht balance she-et shows. debe(ntuires owned 10 tric
amaunt of -$58,474," said Mrfi. Shattford. "Teeare high-
class municipal debentures obtaincdi in tht first instance ta
provide th ecesr deposit with the governinent. Owing
to the unfatvorable market for derbentures existing through-
out Canadai at tht entd of 1913,. the- directors have followed
their conservative policy ando lîsýted our debentures ai the
thon markeî- value, a decreaseý( of 8,4.This shrinkage
bas been ilrovided for by thr crealion of a corresponding re-
serve anid as tbere has already been a revival of tbe mariet,
1 conlidtintly believe we, will gel full valuir for these securi-
ties."'

Mr. S.inford S. Davis iý thbe companry's zeneral mana-
ger and judging by the balance sheet and annual report
presentedi, be- is doingi yeoman work for tEe company. Sai
long as hr. British Columbia Lite lives up to ils pictotitil
motte, «Solid as tEe Rockies,"$ su long--witb a progressive
Policy-siiould it meet with success.
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APPETITE 0F BRITISH INVI3STOR SLACKENED-CABLES
(The following cable messages of thte Canadiant Associated Press
and thte Mont real Star art printed by specîal arrangement.)

1 T DOES NOT HELP CREDIT

*Discussing the province of Alberta's ducision flot te,
make a public issue at thc moment, two icading brokers sug-
gest that Canada's popularity with the always sensitive and
not ton weil informed British investor is not being helped by
the disciosures of the muddle and waste of British money ad-
vanced for the Transcontinental Railway. They added :

"The Qucbec Legisiature scandai aiso leaves a nasty
tate in the xnouth. 0f course the B3ritish inves.tor shouid
know better than take these things into accounit, b ut lie docs
neverthcless."

LOAN RESULTO IN LONDON

*London, February 2ýo.-The sensitive condition of the
mdrket is shown by the failure of the city of Pretoria loan of
£75o,000 4, Per Lents. issued at ioi. Nînety per cent. of
this waleft with the unde-rwritersi. The underwriters also
take a conisiderablo proportion of the Mogynna Railways and
Navigation issue of £i,500),ooo fives at 96.

*London, February 2o..-How cager the public stiil is for
chcap gilt..cdged securities is showni by the resuit of tie Hun-
garian Government issue cf £1,5O0,OO0 4>ý per cents. at goy,.
The Iist opened at îo o'clocii this, morning, and closed btferc
i i.3o, thc ainount being covered at leait twice Over.

ALBERTA PLACES TREASURY BILLS.

*London, February 20.-Province of Alberta Treasury
blls amounting te £Ss5o,coo have just been placed. They ma-
turc in the middle of Uccember. and wcre donc at 3X Per
cent.

OHIDES BRITISH MANUFACTURER$

*London, February 2o.-Sir Gilbert Parker publishes ih.
The Morning Poest a vigorous protest against Uic British
manufacturerb' negleýct cf the golden epportunities offercd by
thc enoermous strides in Vancouver and Victoria. Despite the
British preference Arincrican lieuses are bcing left te capture
the field and they send their cleverest salesmen to kccp up
large stocks and te give Canadian orders preference in their
United States factoriesý. The Engiish manufacturers, writej
Sir Gibert. must have resident ripresentaitives and keep ade-
quate stocks trom Montreal te Vancouver.

WHAT THE INVESTOR WANTS

*London, Fehruary 17.-Discussing the failure efthei
Canada Steamships issue, the financial edition of Uic West-
'ninster Gazette says:

"Toc mucli importance need net be attached to thc
alnounts which thet public taiied te absorli. as it merely shows
that events have gene ahead toe rapidly.

No harm would bc donc should underwriters and other
take Uic hint to go slow, as there le yet plenty ot money seek-
ing investinent.

"The question turns largely on the yield the invester is
willing to accept."1

EDMONTON OtL COMPANY$8 OFFERINO

*London, 'February 17.-The Yorkshire Post and cUier
provincial journals are to-day publisbing urlole-page dis-
play advertiselnents offering $5o,ooo shares ot Nakamui>
Asphaît Oul Companiy, Edmonton, at four shillings and four
pence per share,

The advertlsemcnts state in bold type that they are thc
most extensive cil fields ini the world.

Investors aire aise remindcd of lxow other oil ventures
of £20 becamne £8,eoo, and aise how five penny Crow's Ne-et
Coa' shares were bought up by the Hill interests at £77.

-Mowiral Star cable.
~tCanadiaxi Associated Press cable.

APPETITE WEAK FOR NEW ISSUS$

tLondon, îebruary z3.-Less Uian 16 per cent, ei the
Algoma Stceel Corporation haif-miliion sterling issue at 6 pet
eer., threr years notes, was subscribed by the public.

Considering that the issue was f avorably commented upon
in ail responsible quarters, the result only bears out Uic
intimation given a fortnight ago that thc pubiicls reccat
appetite for new issues wouid net be long lived.

Overseas issues show generaiiy a weakening tendency,
aithougli Caaanas are stronger than mncet others.

CANADIAN PRICES IN LONDON

1'London, February 23.--Quotations to-day include:
Dominion of Canada loan, 3 per cent. 1938, 85-87; Can-

adian l>aciflc Railway land grant bonds, 3 Yý per
cent., 1938, 95-197.

Province of Ontario registered stocks, 1947, 4 per cent.,

Calgary debenturcs, 1930-41, 43ý Per Cent., 91-93.
Quebcc City debentures, 1914-18, 43- per cent., tee-mca.
Saskatoon debentures, 1938, Y2 per cent., 92-99.

ELIMINATED DEAD BOND ISSUES

tLondon, February 24.-Discussing the officiai report ot
Uic contrellers of statistics te the Dominion Government on
Canadian riwythe Financial Times congratulates the
controller on having elirninated dead issues of stock, which
Icaves a truc and faithfui accounit ot the financial status ot
the railways. Tht Times remarks that thie risc in the work-
ing expenses cf Canadian railways is a symptorm familiar te
railways ail ever the world.

POINT GREY'$ NEW ISSUE

tLondon, February 24.-Subtcriptions were invited to-
day ut go for £381,500 five pvr cent. debentures cf the Cor-
poration cf Point Grey, B.C. They are redeemable at par
by seriez between 1953 and 1962. lnterest le Payable for six
menthe on August ist, Uic period cf issue. The debentures
wili bc used te redeem treasury notes and meet expenditure
on public works. It le also proposed to found a sinking fund.

*London, February 25.-Financial writers here welcome
the Point Grey, B.C., issue through the Bankc cf Montreal et
À£381 1500 fives at go as an excellent investment. It is wbat
The Fýinanclal News cails a rather încreased element et risk
as compared with debentures of larger cities, but is met by a
higlier yield. They are redeemable at par by series betwcen
1953 and 1962. Six montha intcrcst is payable August 151.
The proceeds of the issue wiil bc used te redecm treasury
notes, and te meet expenditure on public werks. A sinking
fund will be maintained lin connection with the issue.

ONE DAY'8 LONDON ISSUES TOTAL £3,410,00

*London, February 24.-New issues tetalling £3,410,o00
are advertise-d to-day, indluding the city cf Buenos Ayrcs
£2,460,eoe fives at 95,q, and Uic British Empire Steam Navi-
gation £25o,ooo five and a haires at 97.

The latter is the offshoot of Uic Empire Transport Comn-
pany, whicb ie owncd and managed by Messrs. Houlder
Brothers and Furness, Withy Company.

CANADA TO TH4E FORE

*London, February 24.-Lord Ernest Hamilten, ad-
dressîng Uic Vanroi Mining Company sharéixolders, said that,
like all Britishi Columbian mining propositions, Uic company's
ore bodies appeared to follew no given rule, and furnished
perpetual surprises both wli regard te discovcry and abruptiy
petering eut at a moment when thmngs looked the meet favor-.
able.

The Times, lin a sPecial article, protests that Uic outcry
against speculation ln Canada is generally overdone, and is
creatîng ln thc minds of the invester a Prejudice against
iCanada generaliy.

FirsI mertgages on thc beet freehold PrePertice ef large,.
Canadian cities still afford uncqualled epportuntes.
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INVESTMENTS AND THE MARKET
News and Notes of Active Companies-Their Flnancing, Operatiots, Developmerits, Extensions

.Dividends and Future Plans

Shrodded Wheat: Conlpany.-The Shiredded Wheat Com-
pany's report for the year ended january ist, 1914, discloses
net earnings, after allowing $42,804 for depreci.ationi, of $t)3,-
238, whîch, after providing 6 per cent. on the preferred
stock, leaves $864,500 available for the common stock, or at
the rate of about ici per cent. The larger portion of the cost
of the new factory at Niagara Falls was met duririg the year
out of net earnings. The earning power indicates that thepreferred stock, which is paying 6 per cent., and sells at
about 94, is in a unique investment position. The total pre.
ferred issue is $1,2soooob and the net earninigs ($3,57
are at the rate of 75 per cent.

Montery Rallway, Llght and Pow Company.-T*[he
latest of the Mexican companies to defer payment of interest
on securities is the Monterey Railway, Light and Power Coin-
pany.

Notice had just been sent out that interest due February
211d, on the $6,ooo,ooo first mortgage debenture stock will be
deferred until conditions improve in Mexico.

The directors say that, owingz to the disturbed conditions
in Mexico, the State of Nueva Leone has been unable to, settie
the dlaim of the company under the ten per cent. guarante
on the capital investment of the Monterey Watrwrk ad
Sewer Company, a subsidiary. Sum4 have bren paid on ac-
counit of this claim.

The Monterey board of directors is comnposed of Sir
William Mackenzie, president;, Sir Donald Mann, vice-presi-
dent; Z. A. Lash, K.C. ; Sir Edmund Walkrr, H. S. Hoit, and
R. M. Horne-Payne.

Domo Lake Mine Company.-The directors reported ai
the annual meeting that of the $838,875 riseýd by the sale of
stock at 1734 cents, they had expttded *5ooin the pay
ment of debts and that it would be necessary to raise more
capital accordÎngly a by-law was passedi and tht capital in-
creased fromt $75o,ooo to $1,ooo,0oo.

0f the new issue, *î 50,000 is offered to shareholders at
30 cents a share.

The expenditure during the past yrar was $4.1,96 while
the revenue amounîted tn $25,914. The assets of the corn-
pany were placedf at $.45,645.

The following directors vere elected:-George Taylor,
president; A. A. McKelvie, vice-president;, T. MeCaimus, S.
S, Ritchie, C. L. Sherrill.

It was also decided toi remove the head office of the corn-
pany from Toronto te New Liskeard.

fltdx Elubse T .wy CO.fPan.-At the annual meet-
ing of tht shareholders of tht Halifax Electric Tramway Comn-
pany, statements submitted showed that the passenger traffic
bad gained twenty per cent. over that of last year. Tht light.
ing receipts also showed a gond increase, but flot in quite the
same proportion. While receipts were larger the expenses
showed a marked increase. The assets of1 the company total
$2,902,34.7. Operating expenses are placed at $337,008, in-terest at $30,000, renewals and betterments at $8,117.08, divi.
dends $112,000, and balance and surplus amount $11î8,306.

Electric light, power, and sundry' earnings totalled 8242,.
o85, as against $228,564 in îqîz.ý

The board of directors vas elected as follows ;-Mr, E.
A. Robert, president; Messrs. 0. E. C. Smith, Hfalifax, andJ. M. McConnell, vice-presidents; W. G. Ross, F. aoward
Wilson, Sir Frederick Borden, Howard H. Smith, Halifax. W.M. P. Webster, Halifax; J. A. Neville, Halifax-, J. E. Wood,Halifax; P. J. Mclntosh, New York, and Hon. N, Curry.

Eastern Trust Company-The annual statement of the
Eastern Trust Company shows a substantial grovth lu profits
earned and business transacted during the twelve montbs en-
ded December 31st at. Net profits for the year, after ail de.
ductions, vert $87.248. as against $6_3,3_3i in 1912, an increase
of $2.3,917, or ntarlv.38 per cent.

The paid-up capital of the coînpany now stands at $904,-oco, and the res;erve fund $210,000, the latter having being
increaset! by $70,660 dtiring the year.

A balance Of $13,555 remained to be carried forward,against *8,26>at the end of 1912. Total assets Mf tht coin-
pany amnount $14,166,336, against $12,18,664 the Previous
year.

At the annual meeting of the company in Halifax, thepresident, Mr. 1Robt. E. Harris, K.C., recoxnmended that thedividend be increased to 8 per cent., and! the ne.wly..electedboard vill, probably, announre the lucrease te take effect,in April, whén the next disbur-ernent is due.

Canada Northwest Land Company. -The sales of the
wCanadai Ncrthueýt Land ',ornipany's f.îrmi lands i l, 1913 show
al largede k,~ comparet!(. %iih the prcvious %car, and for
mnany yearsý prvii cîa ,(25 cres for $6,$82,as
compaitcd wîh &,i373aL for $*37,975.36 11) î>îz; the
overage price obtajncd iii ;i)>îj show, an inîprovrnment, being
$17-63 petre .is cop.re iîh 814.4olper alreý in 1912> anid
*13.96) in 1g ) i1. Townsji îe .. e tu u li,) d1 cs (14- col ar
%%Ith thet piie vdîng year.

Canadien Tube and iron OoMpany.-The- .nnuail s.tatte-
ment of tilt- Caniadian )b and lion Comripany, Limitrd,
shows profit, amnouinig toIf6,o for tht', year undrd De.
cetber _31Mt lAsi.

Tht bond issue of tht' ornan u nlv 80,0 and
fixed charges of $sooertherrforç, cairied more tha-n
six turnes over,. On 11h1. averagie paid-u 11)ap 'ial I.ock, ail in
c0111 10n s1ares (if 85,0 tht Il(t earnlTings aftor chalrges
werv equivienuto inapproxirniatuely î per cenit.

Thli re-gular tenlrw pe tnt. dividenid wis paid and the bal-
anf v wasL wýritte-n off Io devprec-iation andi surplus. Tht coin-
panv. whichi has bee in e-xisýtnce only two and ont-half

years, now bs al surplus of 130.

Ritft Cariton Motel Company. \t tht' -1n1ntial nîeu'ing of
th , Ritr Carltonl Iotel Conipalny, of Montrei-al, Lmdhelti
Mu tht e , tht' diiectors eorr thai iin fommonm %iith othur
hotels; in the. Uniteti States anid Canaida, uins donc dur-
ilig the ele-venl ilnonîhsi perioti vnding Decmbr îs ln't hâtd
been diaponin eu!îing ink ;i 'ub'tatlal lo.)" in opera-
dion,

Tht dirctor,,. however, wIiiese t te thiat tht
preýfrrret! shareholdr and othr friÉnds (if thtc hotel1 hadi
liberally subsýcribe(d to theisu of 8750,000ýb six pet cent.
seccond morigage bonds. This isiue vinabled Ilhe <onîpanyin to
diseharge aIl1 its liabhilities and pllaçetdIl thti11inpan ' il funâs,-
fo'ý prrseq pertins Busins ri as p(ki ng ip 1) iiid tht', out-
look for tht imnmeiate future wa, imuchl moret, ouainf

Tht following officers and diirtors %%ert electetci for the
tnsuing vt:Charles RZ. Homr rsdn; Wm artis,

viepesdnDirecto)r,, Sir H. Mnl(ttagu Allun, G. W.
'Farrell. Hlon. Lioneli G. Gu 7-t C, B.Cordon, HnyVincent
Hiiggins, H. S. Hit, J. K. L. Ross;, Charles, Mtredith; R.
G. Multhead, sectetary ; Rudolph 13i5choif, manager.
Auditors, Harris. Allen andi Company.

La Rose Mlnte.-Thr Januiary statement of La Rose
Mines is as follows
Production fer januaty 140,387 ounces of silver, gros.

value........................79398
Sundry incoine .,...,.,,,....,.. 4,053

Total january income...................83,451
Les. expenses ............. '....... 53-135

Net profit................... ,M 6
Owing te the practice of cleaning up in the month of

Deceinher, in order to malte as good retutns as possible fer
tht fiscal year, whicb ends Decembet 31, the profits for Janu-
ary are beiow thc average of tht last few montha,

Tht surplus on Jainuaty 31 amounted to $1,564,331, miade
up as follows.
Cash..........-.....................$1,411,952
Out. ship. andi oe on band.................186,847

$ t .59 8,7W9Les. current liabilities..................... ... 34468

$1,564,331

Nipsln.g Min"e Omopny-President E. P. Earle bas
issued a circular to the stockholders of tht Nipissing Mines
Company in which he says :

"Tht report fer tht ytar 1913 will be sent shareholdets
in April, and vill contain full particulars concerning opera-
tiens for the year, and conditions as of January ist, 1914, but
inasmxuch as there has been of late a falling off in net due to
the lever average grade of ore produced, and as it is im-
possible for the management to state whether tbis condition
will prove tempotary or permanent, it is deemed besi to sub-
mit a bncie staiement to, stockholders.

"The nature of tht ore bodies lu the Cobalt district is
such that it is not possible to predici earnings fair in advance.
It is, however, vell known that mining coats lucrease vitb
tht development andi graduai extraction of oe bodies.
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"Your management has confidence in the value of your
properties, and will continue to makre shareholders the largest
possible returns compatable with economical operation and
proper developinent. In carrying out this policy, distribution
to sharcholders in the past eight years have axnounted to $zi,-
340.000.

IlWe are reliably informed that within the past threc
months five necw veins have been found in partially developed
ground. These veins were found between th(,, second anti
third eeland will aggregate about S inches Of about 2,000
ounces. It is also stated that on January [St last the com-
pany's ore reserves were practically the same as those that
existed on December 31st, 1912, when they stood at 9,643,338
ounces. In other words, during 1913 the management put
înto sight an ounce of oec for every ounce taken out."

Trothoey Cobalt Mines.-The annual statement of the
Trethewey Cobalt directors for 1913 shows total production of
619,427 ounces, having a gross value Of $365,566. After de-
ducting charges, the net valuec of the 'ilver produced arnount-
cd to $33.3,611, as compared with 833,,8,640 in 1912. The
gross revenue for the year was $334,7469.

Operating experises amountrd to $20,4,072, leaving a net
revenue froin ope.rations, of the mine for the year of *1-30),O7,
as compared with $127,834 in 1912.

Operating accounts compare as~ follows:
1912.

Grass receipts...........$301,087
Ore at smel.ter, etc ........... 71,88--

*372,969
Less cost of marketing, etc. .. 34,3-9

*338,640
Sundry receipta........ .,6ç)0-

$34o,330
Disbursements....... ........ 211,4Q6

Carrled forward _...... 8»î17 183i4

1913.
$202,576

72,Q90

$365,566

$333,611
1,15~

$334,769
204,072

$130,697

Carnada iron Corporatlon.--A meeting of the first and
second mortgage hontiholders of the Canada Iron Corporation
is called for March 6th, in London, for the purpose of ap-
pointlng a committee of the bondholders and învesting it
with certain powers looking te a reorganization of the corn-
pany.

The commutee will subinit a plan of re-orgainizattion te a
later meeting, and among thc powers asked for this comniitte
is that iî be allowed te concur with the trustees and officiaI
liquidators in selling or leasing any part of the proprrty Pend.
ing the carrying out of the reorganization plan. This would
indicate that some separation cf thc properties in the arnalga-
tion is in view.

The London interests in the corporation, who had a repre-
sentative in Canada laqt siimier when the company went into
liquidation, have bee(n working on a plan for somne time, and
the meeting called for March 6th, will probablv bu folbowed
by sarne announcement as te th(c future, of the company.

MAWITOBA AND ONTARIO TRUST COMPANIES.

A bibl propesing to incorporate the CaLnada Permanent
Trust Company in Manitoba was strongly objected to by
Mr. W. Harvey, of thc Canada Standard Trust Company,
Mr. Harvey p)rotestcd agaitnst any compromise and off ered
-strong objection te the amnentiment of thc bill te intro-
duice the saine conditions as in the Ontario legisiation with
regard te outside corporations, which would require a
thousanti dollar deposit andi which Mr. G. F, R. Harris on
behaîf of the Canadaý Permanent, stated his companyv was

wli to niake.
Mr. Harvey's objection was not only, he saiti, te the re-

ýquiremnent of the deposit in Ontario, but the restrictions that
preventeti a Manitoba company administering estates in that
province. Although a Manitoba company mnight open an
office in Ckjtario, thjs fact would net bring it within the defi-
nition of resident in the Ontario probate baw.

Mr. Harris, with whomn was Mr. D. A, Laird as counisel,
saiti that his company, which would bring millions of dollars
into Manitoba fer investment, shoulti net be debarred tioinX
business when it was agrecahie to subrait to the saine con-
ýditions as Were iniposeti in Ontario aind Mr. C. P. Fuller-
ton,» K.Cý. on behaîf of the Northern Trust Company, whicb
hati formerlY opposeti, withdrew its objection on the under-
standing that the deposît was requireci.

The bill stands over for further consideration. Hon. G.
R. Coldwell mentioned that the matter hati heen under nego-
tiation between the respective governinents for somne time,
anti, stating that it seemned to bm -tei be a matter of terras,
-expressed -the opinion that some solution might be arrived
at in tItis direction.

NORTHERN ELUCTRIC AB&ORB8 IMPERIAL WIRE.

The Northern Electric Comnpany Limited has absorbed
the Impérial Wire and Cable Company, and bas increased îts
authorized capital to 8 îo,ooo,ooo. The two companies are
subsidiaries of the Bell Telephone Company of Canada. The
president of the merged companies will be Ed. F. Sise, and
the vice president, Paul F. Sise, who are sons of Mr. C. F.
Sise, presiden1t of the Bell Teléphone Comnpany.

The Inmperial Wire and Cable Company has established
an enoiimous plant at Cote St. Paul, with a floor space ap-
proximnatirig hall a million feet. The conpany manufactures
cables for the Bell Telephone and the Northern Electric
manufactures télephone instruments for that company.

CONSUMERS' CAS COMPANY'8 FINANCINC.

The dirertors of the Consumers' Gas Company, Toronto,
in addition to their intention to, seek législative authoriîy to
issue neW stock by allotinent to their shareholders at ilot
Iess than 15o per cent. of par value, are proposing to re-
organize the comny ý,n's capitalization into sharesý of $1oe
each, par value. At the present time, Consulmers' Gas is
one of the few listed stocks with a $50 par value, and the
proposed change will malce for greater convenience in trad.
ing. The company proposes to caîl in ail its present stock
certificates and issue newv certificates in the ratio of One new
in v.xchange for two old shares. In the caeof holdings
of an odd number of the old shares, the odd shares will be
talion over by the company and sold, the proceeds being dis-
tributed among the former holders. The Gas dii'ectors
furtber propose to provide far the payment of fees or salaries
to the company's officers and directors.

STANDARD RELIANCE MOATOACE CORPORATION.

The amalgamnation of the Standard Loan Company and
the Reliance Loan and Savings Company of Ontario tooli
place in May 19i3. The financial statemient, which will be
presentrd at the amnnual meeting on Monday, of the Standard
Reliance ýMprtga-ge Corporation, the naine of the amalga-
tnated comnpanics, covers the perîod ended December 315t,
1913. An analysis of the balance sheet andi profit andi loss
account, showsý- the company to be in an unusually strong
position. For instance, a large increase occurred in the
debentures placrd hy the company andi also in the 5avings
account. By rea-son of that, the total assets of the company
now stand at over $5,îoo,ooo, or an increase of ever $300.000
since the amalgamnation.

The- chief item in the assets is represented bY mOrtgage
loans and secturities against real estate, including boans Te
the company now controlleti hy the corporation, $4,255,220.
Loans on ýstocks, bonds and debentures account for $31,376
andi stocks bonds and debentures at cest, $411,716. The
real estate acquired under foreclosure proceedings is entereti
in the assets at $88,162. The head office anti branch pre-
mises are vailueti at $174,560. Upon inquiry by The AMone-
tary Times, it is stated by the company that tbis itemn has
not been written up frein year to year, as is being donc by
50 many companies, unwisely we thinli. There is a substan-
tial amount of cash on hanti and in bainl, $10,6,85. The
shares helti by the corporation in the Unvercourt Lanti,
Building and Savings Company, Limiteti, represent assets
consisting of real estate baving an actual value largely in
exces-, of the par value at which the shares are now standing
on the bookis,

The net earnings last year show an increase of more than
$30,000 ever the coinbined net earnings of the t'wo companies
prior to amalgamnation, i>rcsumably for a 12 months' period.
This gratifying position cnabled the diretors, aýfter paying
ail fixed charges andt expenses, inciluding Outlays conséquent
mpon the amalgamnation, to have available for distribution
a balance sufficient to allow of payment of the usual divi.
dentis to the share-(holders, and an addition of $*100< te the
réserve funti, which now stands at 84no,000 or about 20 per
cent. of the paid-up capital.

Trhe company carried forward a balance of $14,035. In1
view of the financial stringcncy last year, the Standard Re-
liance Mortgage Corporation has done exceptionally Nwell.
The balance-sheet indicates a suhatantial Position justifying
the payment of a'6 per cent. dividenti to, the shareholders,
anti before the end of the year. the corporation aPParently
will be in a position to justify an) increase in that goodi rate.

Mr. W. S. Dinnick, one of the vice-presidents. is re-
sponsible largely for the success of the cominpny and is talc-
ing a most active interest in its progress. He is suysportcd by
a strong directorate. with -Mr, 'Herbert Waddington as thé
managibng director.
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ONTARIO'S COMPENSATION BILL HAS DEFECTS
German Act, Even With Modifications, Is Unsuitable - Employer Should Have Frecdomn of

Choice in Regard to Insurance

S EVERAL of Ontarios Cabinet Miitrhard sorte
strong arguments against the proposecdwrmns
compensation act for Ontario. Mr. Si. il. Vlfthc
consulting actuarv of New York City' , spoker at a board

of trade luncheon last week at Toronto, regarding the, de-
velopment of workmen's compensation ini different counitries.
Mr. J. W. Woods, first vice-president of the board of trade,
presided, and at his right and left were the followving gzentle-
men :-Hon. I. B. Lucas, Hon, W. H. Heoarst, Hion. Dr.
Reaume, Hugh Main, C. W. I. Woodland, J. D. AlLin, Prof.
Mavor, Lieut. -Col. Henry Brock, P. W. Ellis, Hion. E, J.'Davis, Angus McMurchy, K.C., C. H. Nec]%y, F. G. Morley,
J. K. Dunstan, Arthur Hewi-tt and W. H. Cross.

A large number of the employers of Ontario were prescrnt
at the meeting ait which Mr. Wolfo explained f1ully the respon-
sibilities which would be placed upon thrrm if the proposed
workmen's compensation bihl becomes an ait. After extend-
ing thanks for the invitation to sPeak to thec boiard of trado,
Mr. Wolfe said:

The very fact that vont desire to have this sut»ject discussed btefore you is an indication of thr,realization of the changed conditions which havetaken place ini the relation between master andservant, between employer and employee. For many yearseznplovers' liabilitv insuranice bas heen ani accepted fact, andthat form of protection was undouibtedly the niatural andlogical outgrowth of îndustrial conditions. Tt, dozninating
idea wvas that the employer sliould ie protectrd agaiina;t th(-effects of an accident occurring in bis plant. Under thecommon law an employer was enabled to offer three defences
as reasons why bis injured employet shouid not bie permittedto collect damages from him. Wýhen the number of em-
ployees working for an employer was small, the question ofresponsibility for injur>' was comparatively simple. Hec uhosecarelessness caused the injuir> sbould br held responsible. forthe damaze resultîng therefrorn is a doctrine which in simple
communities is easy of enforcement, works no hardsbip andcreates no Unjust conditions, and, in snch instances, it is; notimpossible ta follow the reasoning wbicb held that an em-
loyer should flot be responsible for injuries, raused by the
neglîgence of a fellow-empioye Under the s4ame conditions
it was flot unreasonable toi believe that an employee shoffld lie
expected to appreciate the dangers inherenit in and peculiar to
the employmnent whicb lie bas elrcted to accept. Whern the
wvorks;hop was small and the employer worked side by sidewith bis emrovee it was natural to expect that the -hop weould
lie equipped with ill the necessarv safety devices.

Clianged ConditIons.
But the'e conditions are no longer foiund. The birtb ofcýorporatins. the introduction of hie-h-power ma-chinesq, the

increase in the number of emplovees in ecd plant, and evea
the relation sbip between the employer and the, empînyce haveso cbanged conditions that the doctrines mwhicl wrr fair andequitable a few decades ago ire not longer ta lie tolera4ted
ini defining the rela,-tions;hip betwven employers and thce cm-
ployée.

The substitute for the aId emplovers' liabilit-vlas to
which the name workmen 's compensation bas been gene-raliy
applîed, i,; now universalv accepted. and we in this conuntrvhave probably been the tardiest to give recognition to its ne-cessitv. Germ an>' has hll sncb a Iaw since- 1894-, Austria,France. Belgium, Great Britain, and other continental cotin-tries followved wvithîn a few years,. Anstralia- and NefwZealand ai have sncb laws npon their !st.atute books. Within
,the past five years over twenty of thc Unrited Staites baveenac'ted workmen's compensat ion laws o~f v,ýrious degrees orkcinds, more or less perfect or imperfect. Some of the Pro.vinces of the Dominion bave some form of worcmcn'i com-pensation act on their statute books. The Province of On-.taio now proposes ta protect its workmen. and it seems; tome lias proceeded in a Mlost orderly an.d lozical way. 1 trustT mna> lie pArdoned if T devote a few wnrds of aIdmiration tothe way in which Si r William Meredith lias approached, tbissubject. Witl, an open mind lie visited tie differenit countrie.He spent days listening witi unvarvink Patience to the 'viesexpressed l>y all who mizbt become interested parties in anyphase of the question, and as a result of bis deliberations hébas brouglit in an act wvhich in sorte respects bas been copied

b\ 'yu ;, State a-0o- tht' bord,-r -New%% York-for use
iu its, rt'cnleacted c1pntinlw trust, therefore,thait you iý%;il u1oderstanId that1 anyýthing 1 a today miust notbc construvi1d in ato ka a', JJJ a o Mill~ ta iniie the crii'1ent
work wvhzh Si, ~;ia a copihd

DiffOrs Wlth lr Williamn.
'If 1 canniot agree. itblJ oai f hjisocusos if 1 (an.

net aIgrcef wvitb bim thlat lie, hasl nedth ili b-t Mvthod-! foi
solving ail of the problems, x\Ii(h h1.v( camel befoýre Iiim, 1trust that lic and you will unesadthat mity admniration for
this haindlinig of th,- ilubreet ha,~ oct benreduced. letsdifferences of opinioni, 1 tavN myeis! be teen well
intentione)(d mt.n, :%nd T de',ir ttifk)n issue with Si;

Williamn on ther quest-'ioni ;ls tn %htiit il) tht- Plein(ei of Oni
tario a wOrkMen's compensation) act hbould lie enacied, but 1

shirake th'. timne which VOUhaee ucoslpledt
mydispos;ai in explainling ta you wih\ I eiv thv proposed

metbod Of rriabling your eMplovrI te protcct tlbemiselves- to
secure copn 1tont their Workni is tnt ther ide-al way.
The Ontario at,-t in) imploirt t uiiulr las he modelled
on the Grmran plan, and, wueit h.;s elimvinated certain oftht' apparenit defects; wbich eitdiii th,' laiws of that countr>'.
it still posesses"r certain important featuresý whitl h make 'iluindesýiraible %%itbouit the introduction of a sligzht change. Inmyi opinion, if thee culd bce made, it would piace thi' Ontarloiaict iii tbe very front rankl of workmen's, compensaitionac.
Site thie Getrnun plan ha', heeni nscd as a modIl,1 it seeriata me that we mniglit spiend a frew Timintesrftal inanai.l\ving the condition, %whit-b bronigli? tht- Germnl 1(t intoexistence,7r for the pIirpose of dtririning wlieîthrr thle con-ditions in Ontario arq, tht' :irii ;i, tba"e whiflh cfnflrnted IhleGertman Emnpire in r88;. Thre i , :igreat tedet- pan theprt of legislatnrs tai INssumi ilhit ani at-t whirç'h bas proVed

henefi, ii te) ont' e mu itvm i b d- te iii ils entiriî hyanothrr 7mui o Pc nt miudrîn me Tht' modi-filations intcoduicd by, Sir Williami in ther propomed Ontarioac;nicit that hr is u nmri t-apvist, but baý aittteitd trimnodify- the Grmian at-t in sulh a wayi a;te i miake it work.
able in Ontario,

Corman Solallktil Influence.
Prior toi 187, %%hcn the {wGerman Empifire was; formerd,the Socialists, as a political factor, did net( enter itita thecailulations o)f anv of tht' domiinanit priSm Sialiim nIp tothat tîme hadi hern a mrcc study, a cuI, a fad. but in 1871we finid twa SlciaIit membrr in th,' <lest Diet;ý in 18,-4 the

number liAd nra to svn and in C7-, te twlT. The(far seriig B3ismnack relzdthait ak new fat-tor lad enteredmbt the pahitical life of tire Grmian Fmnpire., and if tli, Gov-errnment hoped in et-uTr ilhe sulpport of tht' GermtTan wackmenri
it wnld have to esîaib1isb a ne% st;andaird aboutt whicbh thcy
cnld caly, and it wouîld have tai pramniilizati doc-trines andlide-as which would serve te wran thrim from, Sýociaîmr. Hie
camne Io the cont-luian ihat ile( flcsî net-essarv itrp wstei
introduce re-pressive leaidlatian il) tht' h~is icbu thait bod>was rot prepared tfolo lis lead. Trepente.d ce intirdcitlion
of th(,am form of le-gisîatian followedc1 but witleuit effrct.
In i8y8, wicn Nsmrc-as bringingý aIl a! liý airgulments,
to bear, some, fanat- attempîed ta, aaiatr a agerdEmperor, Williamn the Flrst. Withini t fow meonths a second
aittcxrnpt was made. With this as ani in(cntive. iim;cirr nolonger appealedi te tht' Reichstag,. but %ent bt-fr' people
and asked to bave a netw Dietr tîd w1iih wcul leMoreresponsîvef tri bis wislies a requs 1111-1 1h11-'~a peelel
honorcd, and a nwRcisîagL waselete RepJressive legis-ýlation was enacted,. buit it carried witb it a prlomise for socialreforms. In i88zi tle first accrident nurnebull was;I intro-duced in tbe Reihsag acomnpied bv tiis statrment. whicbBismarck personaîlv maide to tht'rprsnaie of tht' Dirl.

"<The domain onf eiltinwhicb we eniter withth>is 1%% d"al -h al :1 çtlî"ien, wl.ieh 'vi1 Ii ý not en d1is
appeair from the ordier o!f tht' day.- For fifti- vears Ive
have been speaking of a social question Sinice the'
Passing Of the, Socialit law T have cantinnaliv been
reminded tiat a promnise wstIeni given tiat some-thinz Positive siould also lie dont' ta remove the
legitinate causes of Sociailism. 1 bave liad the, re-
minder to mmid tota die up to thi- moment. and 1 do
not believe tiat eitier anc sons or our grandsons vili
Quite dispose of the- sc-Iial questionr whiic bas been
iOveringZ before ns for <Hft> vears. No politicaýl ques-
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tien can be brought to, a perfect mathematical con-
clusion, se that book balances can be drawn up; these
questions rise up, have their day, and then disappear
amnong other questions ot histor>'; that is the wYay of
erganic development.'l

The Emperor's Proclamtion.
Keen te the necssit> for obtainirig thxe assistance ot the

represenitatives, et the people, Bismarck frequently consulted
with them in the preparationi et bills having fer their object
a complete systemn of compulser>' insurance. The accident
insurance bill, which h.e introduced inii 88t, was net in ac-
ceptable ftn te the Reichstag, and the members availed
tbemselves et their constitutional prerogatives by introducing
amendments, which, howevtr, did flot mevet with Bismarck's
appreval, and he. withdrew the biH. The k mperor, reaLliZing
that something had te be done to sotten the relationsh 1ip be-
tween tlhýe Reichstag and the Chanceller, thri-w himself înto
the breach and issuvd thîs proclamation :

"The. cure et social ilî, mnust be seugbt flot ex
clusively in the repressien oi Social Demnocratic ex-
cesses, but simiultaneously in the, positivevane
ment ot the weltarc et the working classes. WC re-
gard it as our Imperial dut>' te urge this task again
upon the Reichstag, and we should look back with
the greatest satisfaction upen all the suicVcse withi
which Ged has visibi>' blessed our Goverrunient if wu
were able ene day te take with us thecosluns
that we lett te the Fatherland new and Listing sure-
tics for its internai peace, and te thoese needing hl
greater securit>' and liberalit>' in the, '.-istancV te
which thev, can la>' daim. Our efforts in this direc-
tion are certain et the appreval et aIl thie Federai
Governmnents, and we confidenti>' rely oni the support
et the Reichstag, wvitheut distinction of parties. In
erder te r-ali..e these views a bill for the. insurance of
workmnen against industrial accýidents; wili firat be laid
betore- you, atter which a s;upplemecntar>' measure will
lbe submnitted, previding for a general erganization et
industrial sickness insuirance, but likewise those who
are disabied in consequence of old age or invalfidit>'
possese a well tounded dlaim te a more ample relie f
on the part et the, State than the>' have hitherto en-
joyed. To flnd the proper WayVs and means for malt-
ing such provision is a difficult task, yet is; cri. et the
blgiiest obligations; ot eveýr> cemmiiit>', basecd on the
ethical foundations et a Christian national lite. T'le
dloser union et the practical forces et this, national lite
and their cembination in the tormi et cerporate as-
sociations, with State patronage and help, will, w ehope, render possible the discharge of tasks te which
the Executive alone might prove unequal,"

13111 Wns Muoh Anwnded.
A second insuira-nce bill follewed th(- message In aL few

meonthe, and it is unneccessar>' te devete an>' more time te the
istory et the various batties bcetween the. Reichstag and Bis-

maý'rck on the subject of tht proposed aimendmnentq. It wai
net until 1884 that the accident insurance bill was passed te
beceme effective in the latter part of 1885. From time te
time amendiments have been lntreduced chiefi>' ini the direc-
tion et increasing the, henefits and increasing "the nuxuber of
wonkmnen wbo are breught within the scope et tbe act. Tif>
object ini thus eutlining the enigin et tihe bill was te bring te
Yeur nxind a clear picture et the. conditions wbich confronted
thse Gernian Empire during its flrst years, conditions which
were responsible for the introduction et many et th(- features
wblcii we flnd in many ef the workmen's compensation micts
of recent years, conditions which, in rm,> opinion are net
duplicated 'at this day in the. Province et Ontario, conditions
whicii are inapplicable te the solution et the problems whids
we bave betore us. Net onflv are the industrial conditions in
the twe countries entirel>' different, but there is a tempera-
mental difference which should be taken inte, accounit. The
German's respect for law and order, bis blind obedience te
anything which bears the stamp et the, Gevernment, bis
re'verence for ail who wear thse slightest shred ot the unifermn
ot the Emperor, stamp bim as differing in a marked degre.
from tbe People et Canada and thi. United States.

Bismarck, for polîticai resens, deemed it expedient te
allew the Germnan wonkman te consider thnt the accident
benefits whicii b. received had ne other source but the Gev-
erument. In ether words, he teit it incumbent upen him te
create in the minds et the people tbe idea that the relief was
thse resuit et the eperations of a beneficent Govern7nent,
tbat it was a political benefit ratier than an industrial benefit,
that it was given te them by a Governiment te sotten tht
effects et repressive legislation wlxlcb bad been introduced,
ratiier than tht result et requirlng each industrv te bear the
just ceet et thse expenses of production.

Tise Gerruan Government, theretore, provided that most
of thse employers et the. Empire should b. divided into groups

(now niumrbering bectween 6o and 701, and that each year after
the dlaims had been paid to the! injured workmen and their
dependents through the Potýtof1ice- Department, each of the
groupsý should be assessed for the cost of the payments whicl,
had been made during the year to, the worlcmen engaged in
their particular industry, together with a smati amount to
provide for future insolvencies. With a keen realizatîon of
the f act that to require, the employers to pay out large sumse
would cause great opposition, the German authorities employ-
cd the current cost svstem, a fallacy which I amn happy te
say has flot crept into your proposed act. Germany is the
only large country which has attempted to fool itseif by this
method, and, in consequence, the German employers are bc-
ginning te groan under the increasing burdens year b>' year.
WVhen we speak of the currentt cost systemn we refer to a plan
whereb1y the employors refrain from setting aside the prescrit
value of thxe amnounts which wjll beýcome due ini the future on
accounit of the accidents which have happened. You cari
re-adily atpprec(iate( the importance of the present vailue of
future paymei(nts, when you stop te consider the nature of the.
workmen's compensation act, which secks to substitute for
a man 's wvekly or monthly wages payments mnade in a
similar way to the disabled workman or his dependents. If,
for instance, a mani were to receive Sto a week as long as
he lives, the current cest of biq accident would be only 852,o
each year, but th(! truc mecasure of the cost of that accident
would be the present value of cach weekly payment for sucb
a period as the icce(-pted mortality tables would indicate as
his probable lite, discounited, of course, by intercst at an
agreed rate.

Employers Deluded as te Cost.

It is this fallacious systvm which has perinitted the Ger-
mian employer in years past to delude himself with the belief
that his insurance is cesting himi but very littie. In Associa.
tien No. i, for instance, composed of the mining industries,
the cot (if the employer per $xooýo of wages in 1886 was
$8.oi ; in ioo8 this rate had increased te $28.o6, notwitbstand-
ing the fact that the number of workmen insured in this as-
-ociation was 343,707 in i8g6, and 708,378 Iin 1908. Now it
will bc parn to yeit that ini any. cuitenit cost systemn the.
introduction of a greater pay roll is bounid to decre-ase the.
average cost te the employer. If. for instance, in this min-
ing association the number of pers;ons; insured had rernaineýd
at 343,707, the cost in ioo8 to the employer would have been
greatl>' in exceqs of $26.o6 per $1,no00 of wages. The saIne is
truc of ever-y other association embraced ini the. German
groups or classes;. Not one of the associations shows thiat
r ates have bern maintained at ai unitorm figure; in tact kt il,
asserted even by the triends of the systezn thait the cost will
gradually increase until it is estimated that the maximum
will flot be reacbed until 'Q35. lit is stated that periods of
business depression resulting ini a large number of insol-
vendies and the retirement of a number of manufacturerS,
-,il] increase the burden of thoser remaining ini the industries,
notwithst;inding thse accumulation of the comparativeIy small
and insufficlent eznergency reserve wbicb is now~ belnr set
a side by the. Germain Government.

Fallaoy of Co.t Systesu.
As I stated to yen a fw minutes ago, Germany is the.

only country wbich is using titis current cost system under
which the persistent and successful employer is saddled with
the payments te the injured worlcnen of bis competitor,
who retires from business, leaving his burdens te be should-
vred by bis more successtul competitor. If we could imagine
a country in which the industrial conditions have become so
stable and settled that the personnel of business heuses never
Cbanged, that there neyer were any failures, that as eacb mer-
chant or manufacturer retired fromn business bis family or
bis exnployees continued the work, we migbt find some
justification for the current cost idea. 1 know ot no country,
not even Germany, wbicb is in the. stable condition wich I
have just described. Certaqinly the. Province of Ontario, and
none of the. United States are in that condition, and if I may
be perznitted te again refer te that stateenent of Bismarck, I
would like te call particular attention te the concluding
sentence:

"No political question cani he brought te a perfect mathe-
niatical conclusion se that book balances can h. drawn up;
these questions tise up, bave their day, and then disappear
ameng other questions of bistory ; that is the way of organic
develpmnepnt. "

In otiier words, are we saf e in assuming that the. forrm of
legislation adopted to-day will be adequate te meet the re-
quirements of future years ? When the current cost systexu,
therefore, reaches the point where its assessmnents remain tih.
same eacb year, there will be a buge mass of unsettled daims
on accidents whicii bave eccurred in the past, and should the.
law at any time change, this mass of limibilities wilI b. a miii-
stone around the neck of the unfortunate emPloyers.

So mucb for the. current cost system, wbich I Was Pleased
te note bad been discarded by Sir William i the law which
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he prepared for this Province after having carefully censider-
ed the subject arnd discussing it at great length in lais
mermorandum which accompanied the act.

Employer's Rlgbt te Protootien.
The proposed act may be considered as having twe%- separ-

ate and distinct objects. The first provides that in case of
injuries the workmen or bis dependents shall bc entitled te
a definite sum, irrespective of the question of niegligenice; the
second provides that employers in certain occupations shall
be formed into forty-four classes and that these employers
shall be compelled te secure their compensation by contribut-
ing te a State accident fund, and shal flot be permittedç te
protect themselves in any other way. 'It secets ta me that
no right-thinking man in these days can object ta thc first
idea. The injured employee is entitled te conisideiation and
should receive certain benefits which, for the sakeý of iirgu-
ment, we will assume are those ta be set forth in the pro-
posed bill, but with the second idea I beg te respectfuhly take
issue with Sir William and those who believe that the em-
ployer should be limited ta the State accident fund for bis
protection.

Now this idea of limnitîng the employer ta a State funld
is flot a new proposition. It bas been considered and de-
bated in every country where a workmen", compensation act
bas been promulgated and ahi of the European gcounri es, .%ith
the exception of Germany, Austria-Hungary, luxiemnburg and
Norway, have discarded il. Austria adopted bevr workmleri's
compensation act about two ye'%-ars after Geirmany did, se
that the following ef ber example is flot insýignificant, buit it
i interesting te note that when the matter wvas cue in
Behgium and ocher counitries thr proposition of State, ii.,ui-
ance exclusively was rejected.

In England it will bie recalled that th, ait contents itself
with providing for the payme!nt of benefits, tei injured cm-.
ployees, and leaves te each individual emnployerl thre- rîghl te
decide bow bie shahl proteict himiself, I cannot go that fart 1
believe that we should throw some safeguard areund ilth in-
jured party by providing that the employer shail rstabliih
bis financial respensîbility in somne way. ILn thet recenýlt aït
ini New York, for instance, you will recahi tbat thec mployer
may belong either to tbe State fund or take out is insuranlce
in a stock or inutual company, or if he can demonstrate te tlie
satisfaction ef the Commnission that be is financially strong
enougb ta carry bis own insurance, hie ma,,- do se, providing
tbat be deposit wîtb the Commission such t,çclrities is i
maly decm necessary.

Lot Employer Se Fréé.
After fixing the necessiry for the protection and establisb-

ing its quality, we should, I think, grant te every employer
the right te obtain that protection in such a way as be- deefms
best. Some employers may decide tbat they prefer te fortn a
mutual organizatien; others may decide that tbey p)refer the
certainty of-a policy issued by a stock companry, which is net
strbject te inorease in premiumn, and. bas the additional saf,-
guard against insohvency, which resuits from the accumula-
tion of large funds; others way dccide that their best interesýt
would be served by, insuring in the State accident fund, but
cach one should be pertied .to excreise bis; fret choice and
obtain bis insurance protection in thc place where it st-ms
most advisable te hlm, always bcaring in çnind, however,
the fact that the protection mnust l>e of, an. 1atiipeachaqb1e
character.

One of the most cherishly rcgarded prerogatives of an
insurance company is its right of selection. There arc
numerous risks which possess characteristics that canrnt be
referred te actuariel standards. They may prescrit hazards
wbicb make thein undesirable risks, and every insurance
company knows that although anx tous ta obtain aIl the
hegitimate business whicb it can obtin, ils underwriter i.,
frequenthy called upon to reject risits which are net iip to tht
standard. Now, in any State fund il is quite evident thai
every risnk must be, accepted. hI is apparent, therefore, that
ever-y employer who maintains his plant in a perfect condition
will suifer if he i- grouperd with those who have flot maintain-
cd an equalhy perfect state in their planIts, ind ne modifica-
lion et premiuni cani possibly account for aIl of the disati-
vantages which may result fronn this.

Mr. WoIfaes Conclusions.
Froni these reniants yen will sec, T think, that in mv

opinion the ideal situation would result tram the enacçtmen't
of a law which would provide for the payment of benefits te
injured workmen, which would require the employers ta pro-
tect therriselves in a wav atsrtor ot the State. and wvhirh
would finally provide for tht establishment ot a State, insur-
ance_ fund for the use- ot thoise wbho prefe-r that fanm of pro.
tection.

We, of course, must reahlize that this, is a new nra-ricosi.
tien, that we are attempting ta pass froni a situation whicb
is unfair te the injurcd workmcen ta a pla-n which will lie

absolutcly ju.,t tu illeml. 11 ijjy plaithî. affects se radi-
câlly and se vit.iliy thtc intteres t )e many hundretis oif peo-
ple, ý%hîth nîiu.t have ani efit'tt upion flic hinancial :onidition
of tht- enîePrvn t Io Illn t e that ls bcheeves us te
protectd ulth gict - autioen ani wýIth great (urispectien.
\\c oughit not, it sccnn, te tne, previde for the compulsory
adoption Ut tlle iduab of ani ont, tia or 'gireup or ascia-
tien 'i e -àheuit, ho%% vrri piev lire that ill oI tht- different
methotis shah.1 be tesýtet iiith tirejýo (t cudIeprin and
in erder that wc mayýi bc- îi tht friture- in a position tei select
tht. anc wbîcb ha., Ilown th- r dtraiant.ges. If 1 may
be permitteti te again qute fi rom thle 1 In I.il Chnehlor :

'Refonms art. the fruli. oi p,1IIIstakIng laber .nid iutuai
compromise, andi of ad\;antîng) stcp hy ' îep, tht(-y du net
spning like Mînerva full gromNi hini thc ht-ad ofJpir.-

8IJCE&TED TRANS-CANADIAN WATERWAY

TFle building et ari iiil.nd w.îerwy wît weuld uilow
large boats te travel tirm li, prairwie tiht- o(can bas been
advocated by Mr. C.ý A. l)unnîing, a uiit-iiiber et the Sas-
katchewan G»raLin omsin and imanager et fieý Co-opera-
tîve Elevator Compilny. Mr Dunilg <aImsI' thrai such a
\waterway% would (lut the, t-est cfl îr;insterriig gi-titi tu :i iiini-
mium at the prfsent test, and mnake graini taîinig more1c profit-
able in Caad. r. D)uinnîng's opinion is giveni iii this re-
gard afier a close sîudy et thr -tieîheds(if banduînliig grain iu
orher countries. Thtc Iîumerous iransferrs et wheaî th asIl;
frein car, te large b4at', theti) te sIialler boat'. antdaaî te
.(can going boats i,,.todn te Mr, Dunniiiig, "%an rx-
pens'ive comtbinaitiani." In oiw f Nir. Dunnînlltlonectao
wîtb the Grain CommIrission wh1ih rcýcnîltouet Euope Ii

vesîgtîg onditions, bis odftc et n iand iîrwvi
ef pari](Ilar importance.

FORT WILLIAM NANOLES MIION WHIEAT AND GOAL.

Thi kddress of Pres-ideti ilofe tht- F-ort William
hoard of trade, devali in detail wiîhi tht- commnrercýial andi in-
dustrial developinent oif thlt progirssiveà city, at thc haid et
the- grcatlaes

Dealing with the shippling statîieis for j9ý NIT, Wilson
'-aîd. h)Urîng Uic 191-3 oeî.e Ifvaiglo , nu ls illan
4.o8o vessels re-gistered aýti îhî- port. rersnigthe
,,rnormoN tonnage of 9,18,45in, a, (oiiîparet witb 6,773,-
386 tons, durlng the sbippisig (ifso et 91

Througb h t o,ta1lw hi-t ht- Can,îdia atifi ala
Company, during thle year, aient hanodlA~~,a tons of
nuerchandise, The inre n gtical liandh-ld hy ibis comlpanry
il aiso very ma.trked, beiri 1,960,315i tons, as ilgaýint ,44,e

The figures efthei total recefipts, of caIl i this port for
thle paIt few yecar s are eto inr ri-t, as tht-, followinIlg stati iment
shows a substantial increaseeve vvýN ear, wiîhi thw exicptionetf the ycar 191, htn, eîgte ht I ic o et tt aI moinrs,
ihre was a shight derefirin tht- prevuiuersrtep

1905

1 r07

li908
i909(w

1910
l'lit

Tonýs.
407.490
576,176

()76,06
991-697

1,222.37.1

0f the 1913 grain crep et thtte r prvnes0 îI (h.
hpjvfor tht-, canWas tht- largesýt in history, ai et

tînliforls' exce-illent qtiaitiv, thecre was shippeti tramn tht, (-;n-
"",nit-d et thtle , betee Sptember îst anti thecle

cf navigatio , 386,443j bushels, made up as fo1llws:

B3ushe-ls,
Whicat......................90,100,2g,
Oaýts..................24,165.681
Barley.............. ......... 6,671,22Q
Filax......... ................ 7,949,252

Tht entire -hipment, Of graini frein theser ports i the-
heid of thr lites for the calefndair year ameuinteti to 1)3,787,-
505 bushe-ls.

In the mnatter ef elevator stnrage capacits', we. are rapldly
nearing the premier position in the world. Our total elevator
capacity is new 26,894.000 hushels. The, combined capacity
ef thc elevaters at Port Arthur andi Fort W\illiamn i- approxi-
ieli 42,000,000x bushels.
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WHÂt OARKUSBNESS COTS CANADA

Oitizens Have to Pay Hesvily for Fire Protection an~d
Insurance and Buffer Great Losa

By J. Grove Buxtr, B.B, Ec.
<Concluded).

Canadaes average annual lire lues peor capita for the laut
tire. years has bren approxiinately $2.90, and the numbher ut
lires 1.10 per 1,000 otf population. Tlhe average aineuint eaeh
province annually onrtrubuted te the total wag as follows:-
British Celum11bia............. .5:9 pe r capitu
Manitoba ........ ... .................... 3.30 1 ''

Ontario.......... ....... ............. 3_27 "

Saskatchewan.................... ...... ,,.2'-.37
Nova 'Scotia ......................... ....... 2.24 " "

Q uebec. ............. .. ................... 2.16 4
New Brunswick .......................... 2.02i

Prince Edward Island ....................... l.23
.Alberta...........-.......... -............... 1.20 id i

Taking the protected towns and cities with a population of
1,000 or mnores, tire per capita loue and number ot lires per 1,000
population averaged:- e pialo fprs

Lus. per 1000.
A.bove 25,000 population .............. *$2,27 2ý.4
A.bove 10,000 population and under 25,000 2.60 2_. 5
A.bove 5,000 population and under 10,000 1.52 1.3
Above 1,000 population aud under 5,000 3.19 2.2

Total average..................*$2.19 2-. 1,
or 1 lire for every 470 persona.

In unprotected communities and rural districts tii. loue reached
$3.04 pet iiead, or 85c in excess ut tire average et protec ted
towns, despite the tremnendous values concentrahed and endan-! ered lu t he latter. Tii. numnber ot lires onlly averae .23 e

0,M0 et the. population iu unprotected and rural dis tuicts, b ut
2per cent. of these extended to and involved mure than ove

property an compared wlthi4 per cent. in protected centres,
That isometilg wrong domninates the situation le evident

by a cumiparison ot Canadlian witii Europeani conditions. In tire
fullowing table tire per capita louses, and lires per 1,000 et the,
population, are given for representative towns and elties of
England aud Canada:--
Osad"a, 1912. Per Capita No, of nres

Hlamilton............l..........
Vancouver .....................
Calgary ......................-.
Regina ........................
Halifax.................. .
Toronto .........................
Branttord .......................
Winipeg ....... ................
London ........................
Saskatoon .....................

Total average . ............... .
Euglaa4, L912. P

Londona.......................
Glas¶gwa......«...............
Bairinghat ....................
Maneter.......... ...........
Sefed.....................
Belfast............ ........ ....
Bristol .......... ..............
Edinburgii.......... .........
Dublin......................

Total average.................
Fire Les-

Lioss.

,95
3.47
é;.66
2.45
1.98
3.88

6,85

$3.36
r Capîta
Ls8.
$0.46

0.76
0.48
0.55
0.57
1.26
0.09
0.15
0.21
0.42

$0.49

par 1000.
4.6
4.7
5.0
3.3
2.9
3.7
3.0
1.6
3.7
6.8

3.9
Se. of Fires

per 1000,
.74
,62
.95
.69
.57
.67
.40
.62
.97
.47

.67

la lIais comparisen important I Doe the. tremendeus loue, se
much greater than that ef E~urope, add te, out parsemai, respect
or national prestige?

Kveii in uoimparison with our rapidly încreaeing population
the. lo4s ,tcadily climibs upward. In tii. face of improveil
municipal p)rotetionl, the wý,der adoption of building ordin-
ances, the. installation ut inodern uxtinguishinig systemie by the.
owners of buildings, the preaiching of the. gospel et lire protec-
tion, and tii. purely mnoral ýuasioIn of the. underwriters, the.
%vaste !onitinues unabated.

The, stateinent i thse tout ef tuis page gives an idea hew
public mnoneys are Iecked up in tht. unproductive uses ef lire pro-
tection. 'l'ho figures inchude icvcry tewn in Canada provided, wir.h
mnunilcipal protection and are, correct as on DWeembe-r lot, 1813.

0f the. 109 tewns in Caniada with 1,000 population or over,
C14 hiae somne ineure et lire protection. Of communities with

loe than 1,000 population, 247 bave erganized brigades.
Of the. 578 towns fromn whicii reports were reeived, 2t$z

euiy have lire ordinances in force, and 310 bave ne by-laws in
effect.

la 436 et these towns wood shingle roufs are permiitted
without restriction, and lu only 142 doe the municipal building
eode, probibit tiiem entirely. The men employed in lire flghî.in in canada numrrber 9,727, and of thes 2,301 are tully paid,
ý72 partly pald, and 8,464 volanteers.

The. equipment uued b y these mon eonslsts ut 2,52 steamers,
117 baud enigines, 1813 wiieeled appliances otiier than engine.,
1,3241,000 feet ot bue, and alarme are sent te the M62 lire eta-
tiens fromn 5,499 street signal boxes.

The value- et the. equipment ued by lire departmeute in
Canada 18 $5,167,425, and ot the, buildings in whicii the depart.
miente are iioueed, $4,692,247. The annual expense ot mnainten-
ance uf brigade protection amountso to $3,401,670.

The, average cobt per head et the population of the cein-
iniunities protected by tues expenditure ut publie money is ap-
proxlmat.ly $2.20 per m.nnum, if intereet upon debeutures and
depreciation in allowed. The, annual direct expense uf brigade
maintenance le a tax upon the proteeted citizen of *1.06 per
anuum. In 45 Europen cîtie8 freim wiiiel reports were recelved
the average aunual cuit et brigade maintenance lu 22c. In
other words, the cities and towns of Canada, atter paying live
times as inuch for publie lire protection and live tizueBsn much
for ins8urance protection, suifer a lire lues liv. tiipes greater
than any corresponding elties lin the. Old World.

If this statemeut is carefully studied tihe tremendous an-
nual drafts made upon thre public dîrectly and ludlrectly by
fire will h. apparent. Exclusive et auy other consideratlon,
sueii as tiiet lnvolved ln the disorganization et business, the.
actual muonetary coot anaouuted te over 45,000,000 dollars, or'
*5.63 per capita of thre entire population of Canada. Ronce Ît
resuis that eacii man, woman and child, ontut ofthier earnings
and surplus, lu ludlreetly assessed 5 per cent. un about *112,
or take each tamily of five persone, gay *560, for ne otiier
purposes than indeninty for lire legs direct and indirect.

There are ouiy tiiree tactors enterlng luto the. occurrence
of all lires, and tiiey may b. deffned ns (1) physîcal hazard,
(2) moral hazard, snd (3) temperamental hazard,

Witii the. liret all insurance men are acqualnted; the sec-
ond lu a debatable subjeet titat only experience and the tacts
eau 8ettle. la connection with tiie third, thre is little dolubt
but that caroleuaneasa nd eontrlbutory negligence iu respensible
for over 50 per cent. etfltie lire waute.

Never outil w, realize the. element of personal responslbillty
ent.rlng into tuas question et the. lire loue wiUl tire tide b.
stay.d. Haur miter heur, day utter day, the. corrosive wa8te
procbeds.

Investinent in
Construction and

Eqixipuent.
Aunual lire les (average ut three years> .......................................... ......

Insurance Protection-
A.mount ot lire preuxtuma in exceas ot lusses pald .............. ......... ....... ..........

Waterworks-
Total cst of wat.rworira chargeable te lire service.......... -..... .............. *$0,260,000

Supplyand distribution .......... ;.. . . ....................... $19,300,000
Hyrns(35,200) ............................. l................ 1,960,000

Total annual expense ot waterworku chargeable lu lire servic.....................
Depreclation and taxes.........................................*$1,053J000
Interest charge............. .. .. 842,400
Maintenance ................................ 701,400

Pire Deparmolnt-
Total tet of lire departments, buildings aud equipment ......................... 9,567
Total annual expeuse ot lire deprtmnents.......................................

pepreciation and taies on bui1lngs and equipmeut .................. *$ 751,352
Interest charge ....... ..... .......... ........ .......... 394,384
Maintenance ................. ..................... .......... 8,401,670

Private Fire Pretection-
Total coet ot private apparatili and protected syetems.. ........................ 5,600,000
Total aunual expellse............................... -......... ... .... ..... .. .... ....

Annual Los&
and Expense.

$22,666,197

13,127,292

2,596,800

4,547,406

VOIUMe S2.



February 27, t9T4.

Siplen did Showing by

Dritish Ooluliuibia Life Assurance Conipany
The. annual meeting of the. British Columbia Lite Assur-ance compn was iield at the Rea" Offie of tii. Comnpany,Vancouver, ROC., on Wednesday, Februatry il, 1914, at the hour

of 8 p.m.
Tii. meeting wae well attended and a meut enthusiastie tone

prevailed; the, report presented being highly satlatactory to
policyholder8 and shareholders alike.

The President, Mr. L. W. Siiatford, M.P.,'. oceupled the.chair, and the. secretary, Mr. C. F. Stiver, acted as seeretary of
the. meeting.

The f o]Iowing report of the, dircotors waa rend by the. gen
eral manager, Mr. Sanford S. Davis:

DIREcTORS' REPORT.
The Directors have p)leasure in subinitting their report fiertii. year 1913, the. Company's third y.ar since startlng te issueinsuranties, and the. statemonts 4uibmitted iierewltii showi mest

satisfactory progreess
The, new business applied for during the. year was $2,408,-080.00, and insurantes were issued (exe1uding revlvals) amnount-

ing to $2,182,063.00.
Tii. total business in force now amournts to $3,187.012.00,

an inertease ot $927,142.00 over last y.ar.
Tiie interest and premniums fulling due in the, year wore forthe nmost part promptly paid, the receipts belng $9,739.35 freininterest and *92,305.17 froin premiums. Tii, net preniume ont-

standing at the, end of the year amounted te only $22,741.04.
The. total ineomne was $117,538.76.

The, assets of the. Company as at Deccember 314t. 1913.
amounted toi *219l00427, an inerease ot *42,066.09,

Ti.raPid prugregg lndleated by the. ab t iguri. wae
agi1 t)uipno by the- bout piossilel conditions afectlng
tle general wvJfiiro of tii, Comnpany, u wI ho a celyi-lear froin a voiiýdoeflAîi,,n of ili toInvllig faots: -

l-011I% on. 1io:tle daIiim for *100.0 as reported.
2-A Nv e aiistaetorvý initerest yleld h:&s beenr rrefeived

fromn thin% lnetînnt4.
8-ioerpens.v ratvs showedi a subistanitial roduction eiven

iii romiparison %ville the fakvorale, vxperleýnve of 1LAut y.ar,
Tht. restulta (it ili, years oration,, tvind to volnin tilt.hupe entortainvd ait ili organization ot thliv pui thait ltwould morne day becomne jan important fai-tor in the. flianciai

developinent ot Western Canada, and it it llitvd that sIiareýiiulders And I>olleyb 0old,4rm aliko will bave reýsua to b. proud of
their Cmay

(Slgne'd) L. W, 11 AT FO 1 1,

ELEOTION OF DIRECTOES ANID OFFICEE8,
After the usual resoliitiona, the following birectors, were

iunanlmoutsly eîeet.d for the e-nsulnig yvar: MNi. L. W. Shat-
fend,' M.? » 'I r T. E. Ladnier, Mr. fi. A, Le(wis, lion. Il. F.Yeung 1ril;. .. Eutl, Mr. J, -T. Bftldgýý, Nr. I). G,ý WViII1m,,ýMr. 3.1T. Phelan, Mr.n, E.1A. Clevelaod, Mni, F. Il l"ronrh Mr,
K. D. Simpson. and Mr. J. L, Onichon.

At a mubsequent meeting t thei)i, rvotors, tii. followlng
offireet' were elected for the. ensulng yr:-r-

President, Il. W. 8hatford, M?.;Vif eProqideontm, T, k,,ade and Il. A, Lewis; (enCrRI aânager, aIlfOrdi S.Dais
Srtry, C. F. Stiver; and T eiial Djrertnr, Dr. W. D. Dry-done .Jaek, LRC.P. andi S. Edluburgh.

British Col umab ia LileAssuraceComny
Balance Shoot as at December 31 .t, 1913

ASSETS.
Debenturea.......................... .5,740
Mortgages .. ............................... 106,(J725.45Cah on Hand and in Bank ........... .... ...... 7,49.91
Loans te Polieyiiolders .................... _...... .00oBalance Due for Preilui on Stock............15,574.20
Net Outstandlug and Deterred Preeniins ........... 22,741 04bIterest Due and Accrued............ ...... ,612.17
Offic. Furniture andl Fixtures at Hlead office andl

Branchies........................ _......4,257.50

$219,004,27

EEWT8.
First Y.ar Preminirs (less Reussurance). $48,432.41
RenewaI Preiluma (lies %eassurane) .... 43.872.76

Interest Receipta.......................... '79 * 051Calls on Capital Stock ........................... 250290Preminin on Capital Stock...... ............... 1293.40Miscellaneous.................... ............ 5.9

*117,538,76
We have examineal the. Balance Siteet herewitii, togetiier

with lte Bookis andl Vouehers ot the. Company, andl certity thatiu our opinion mame ta drawa noea te faryshow tiie position
ot the. Company as at December 81st, 1918, as discloseal by the.

KENDÀLL 8EWELL & Co,
Oiiartered Accountants.

LYTTON W. 8RÂTFORD, M.P.P.,
Piesident.

LUIAEITRS.
Rzee..rve on 1'oltiie in Fore...... ...... 504e
Preainlia Pald in Adwaue ... 55585Suizdry Aecounte Quttauàdtng .. 2,741.*0
Taxes ]-ue and .&ccrued , .. .,..,401.10

Death Clalmm (tJna&just.dl) ....... ,.. 1,000,00
Reserve for Deproeetation in Mnket Values of De.

benttires ... . . . .. . . . . . . . . ,2 .Capital Stc Paid I1II .... 0,00240A
Surplus, Excludlng Capital .... ,....., 24,776,72

$219,004.27

Taxes, Licenses, e t * .. . 1,058.79Salaries and Expenses at Ilend Office.......12,95.40
Commisqsions aff Oether Agenoy Fxpenqote .... 46,961.62Advortistng, Prlntlng, StationerY. etc..... ..... .162.97Medical Tees...................... .... 4,78.48Legal Expenses .......... ,210.55Express, Telegrams and lepoe 667.: I 1:7
Rent and Llgiit........... -................... 1,941.,15Balance. ............................. 45.57.13

$117,538.76

1 beg te report tiiet I have valued] the, Inéuranceq outstand.ing as at December 31st, 1918, and have founal that the netreFzerve, atter deducting the, allowance for expenses authonizeal
by the. Insuranre Act, ainonnted to *8.5,504. The valuation wasqMade on thiebasîa presnlb.al by the, Insurance Art. namllely the

(m 5) SY2% Table.
The Insurance la force amounted to $3,187,012.

C. C. FERGUSON, F.AS., ALkJ4
BAÂFORD) 8S. DAVIS,

General Manager.
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Guelph and Ontarlo
Invcstment and Savinqs, Society.

The. Thîrty-eighth Annual Meeting of the Shareheldeus
wa. hold in the Board Boom of the Society$' Office, corner
Wyndham and Cork Etreets, Guelph, Ontario# on Wednesday,
Pebruary l8th, 1914. Âmeng the. Shareholders present wre:-
,J. J. Aldous, H. A. (Jermie, Edwin Daniel. George D. ' orbes,
H. Rewitt, M.D. harlea B. Heowitt, Hugli Kean, J. W. K10.
gour, John MeKîunon, J. B. ?%cElderry, Douglas MoGreorf,
Alex. McCurdy, David OC'(onnor, A. B. Petris, George Parkin-
son!, James M. Purcell, George Siiortreed, Robert Shortrae4,
Alex. Whiit.

The. Preeldent, Mr, A. B. Petrie, occupied the. chair, and
Mr. J. E. McElderry, Managing Director, acted as Secrets.ry.

Atter the Notice calling the~ Meeting iiad been read and the,
minutes of lamt AnmalR Meeting confirmed, the. Becrctary remit
the, Annual Report and Financlal Stateinent for the~ yesr 1913y
as foilows:--

The Directors of the. Guelphi and Ontario Investinent andt
S3avingu Society p)resent to the Shareholders their Report for
the. yvar ended Deemrber 3lst, 1913.

Atter paying inittregt on deposits and dlebenturem, and ali
otiier charges and exgenmes, tire, net profits for the year amount
to $109,0563.87, to which is to be addcedl the. balance brouglit for-
ward f romi the previous yiear. viz.: $12,720.90, and proiumn on
new stock, $38,044.00, makoing a total of $1,59,821.77, wiiich ha@
been apportioneit ae follow8:

Dividendl No. 74, paid 2ndl July, 1913 (at the. rate
of ten per cent. per annumn)...............28,474.74

Dividend No. 75, payable 2nd January, 1914 <at the.
rate of ton per cent. per annua).......29,656.67

Amont addied te Reserve Fundi (premiumn on etockt) 38,044.00

Ameunt added to Roserve Fund fromn profits 50,000.00
Amount carried ferward............13,646.36

The, Reserve F'und now amnounts to $524,044.00, being 88,17
per cent. ef the, paid-up capital, andt the. total assets of thie
Society are $3,415,877.19.

Payments on Mortgages wcre well met during the. year, andt
aiter thorougii inspection, tiie securities iield by the. SocietY
have been founit very satis3factory.

W. have pleasure in reporting a furtiier suibStantial in-
crease in the alnount invested b y the. public in the. Society's
Vurren cy Debentures. Sterling Debentures lsseued te invemtors
lu Great Brlts.in amount te $183,489.49.

Tii. accouats have been, auditeit eacii montii, andt the.
Auditor 's Report is presented iierewitii.

AUi ef whic i l respectfully submltted.

A. B. PETIE, President.

*RANDRAM.-HE,4DERSON REPORT.

As stated lu, The Mlonelary Tiwtes lest week, when the
shareholders of Brandram-Henderson,ý Limited, met the di.
rectors and officers in the board rooma at the amnnual meeting
at Halifax, tiiere was before thein a most satisfactory report
and financial statment. The. net profits for the twelve
months encled Novemnber 3oth, 1913, amounted te $163,261.
Adding to that $70,382, the balance brought forward froin
the previous year, there was a suro Of $233,643 for dishurse-
ment. The interest on bonds and dividends on preferred stock
accouintcd for $ 102,65o. It should bc made clear, however,
that of thîs amnouxit, $53,53:3 was for accumnulated dividends
on preferred stock. Tbe actual dividends on preferred stock
for the year ended November 3,), 1913, weýrv *31,910. A
wise and conservative' policY was indicýited by the appro-
priation Of $13,300 for sinking fund purposes and Of $7.500
as a reserve for depreciation. Bank interest took $20,293,
but after ail charges there was a balance of $88,889 to b.
carricit forward at the credit of profit and los; accniunt.

ASSETS AN~D IJABH.1TIS.
The. Assets an e s1» foIos-

Mortgages and other securities .. *3,277,818.98
Office Promises..................... 20,000.00
Cash in Bank of Montreal .... ........ 97,207.10
Cash in National Bank of Scotland,

Liznited.................13,696.86
Cash on hand...................... 6,859.25
Rýents accrued...................... 30000

$8,415.877.19
The LiablUJties are as follows:-

Savings Dieposits................* 483,252.54
Currency Debentures............1,543,841.80
Sterling Debentures................'.188,489.49
Interest accrued on Depouits andt De-

betre............... ..... 43,576.33
2,254,10.16

Surplus Ausets......................1,161,717.08

Thie Ourplus AmU (Liabulities te Shareboldeu>
are composed et:-

Fixed and Permanent Stock, sub-
acribed, $1,000,000.00, on 'whieh
ha8 been paid ................... $594,370.00

Dividlend payabe 2n January, 1914. 29,656.67
Roserve Fn ... 524,044.00
Bialance of P'rolit andi Lose Acceunt,. 13,646.36

*1,161,717.08

J.B. McELDERRY,
Managing Directer,

We have audited the. books and vouchers of tii. Guelph
and Ontario Investmreut and Savings Society moatiily during
1913, sud found thern correct. W. have aise examineit the
Mortgages aud calculated the. value and earniag et0 the. Mort-
gages andt Municipal Debentures, checked the. gaviugs Depart-
ment and Ilebenture Balances, proved the, Bankc Balances, and
certify that the foregoing Balance Sheet, is a correct state-
ment of tire Soeiety'u affairs at 31st December, 1913. Ali our
requireuxents au Auditors of the Company have been fuIly
complieit witii.

J. W. KILGOIJE,
J. M. SCULLY, F.C.A.,

Giuelphi, January 23rd, 1914. Auditors.
Tiie Report was reeîved wîth great satisfaction by the

Siiareiiolders, a number ef wiiom aitdressed the. Meeting ex-
pressing their full approvai of the progress and higii standIn
of tiie celna ay, and the motion for the. adoption If th, e pO
iras carried unanimonsly.

Tii. follewing gentlemen irere re-elected Directors fer tii.
ensning year:-Meuurs. A. B. Petrie, H. Hlowitt, M.D., George
D). Forbes, Charles E. Hlowitt, J. E. McElderry, George Short-
reed.

At a uubsequent meeting ef the. Board, Mr. A. B. Petri,
iras re-electeit Preuldeat, Dr. H. Howltt, F'Lret Vice-President,
and 'Mr. George 1). Ferbes, Second Vice-President.

CONTINENTAL FIRE INSURANGE COMPANY.

With fire lesues during 1913 Of $10,863, $500 Rosses Un-
adjusted last year, and a reserve for unexpircd premiums, a
total of $ 15,624, the conlpany finished the year 'wîth a net
profit of *2,159 and a surplus ef *2!,c»2, Thus is a satis-
factory way in whicii te fiud accouats at the end of the year.
Refunds on canceliations and reinsurauce accounted for *8.,-
926 ef the comp)any's expenises while cash paid for general
expenses, commissions and salaries amounted to $9,2Ç)4. The.
premium incomne w%%as $32,-366, a -sum Of *ý3,28S7 iieing received
from interest on investmcats and sundry profits.

The balance sheet at thie end of thie year sbowed cash
in hand, etc., $3,729. Agents' balances represented $4,896,
a semnewhat substantial aineunt. The company's inivestments
and accrued interest total.- $63,619. The premium reserve is
$13,117. 0f the capital stock $431,500 is suhscribed while
$377,562 iu uncalled and $53-937 paid uip. Allouance is made
in the balance uheet fer o dividend amounting te $2,157 t<>
b. paid 'this menth, leaving a surplus of $2 962.

*.*olume 52.
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DOMINION TRUSTe1 COMPANY
Head Office M Vancouver, B.C.

NINTII ORDINARY GENERAL MEETING
Revenue Account for the Year ended December 3 lst, 1913

To Interest at 8 per cent. per aanumn on Capital
paid up te-

Mardi 3Otlx, 1913 (Divideud No. 13) ... *40,173,50
June 3Oth, 1918 (Dividend No. 14) ....... 40,759.25
Sept. 3Oth, 1913 (Dividend No. 15) ....... 41,258,97

Dec. 1sit, 1913 (Dividend No. 16) ............. 42,111.92
'Paya ble Jsuuary 2nd, 1914.

To Balancei being profits unappropriated as mhown
in Balanc Sbeet .... ................... 74,412.87

$238,716.51

Balanic birought fi>rward tromn PDec. '1 H. 2..1519
Net Ueeucicidîg in1t4reit on ituve-stnwnts
s.fter dedtu,-tirig O,iraiExenesau 1tees
on Depositor,' Acut 2,l73

*238,716.51

Balance Sheet as at December 3 1 st, 19q-13

TO THE F3IARBIIOLDEffl:
Capital-

Authorized .......... 5,000,000o.00
Subscribed. .......... 2500.0

Paîd up....... .. . . . .. 217 0
Rese'rve. ................. ....... 800,000,00
Dlvidend No. 16, payable Jan. 2, 1914 42,111.92
Profit unappropriated, as per Revenue

Account . ...................... 74,412.87
-- - $3.094.094.79

TO THE PUBLIC:
Deposits sud JUninvested Trust Pnnda. *1,292,744.23
Clients assumed frpurchase of ,713

e(raany's office promnises.ý.......225,000.00
sundry creditors ................... 54,958.08

Guaranteed Firat Mortgage Iuvestmelit Certifiratesq
iSsued. . .... ... -....................

1,828,473,88

503,887.25

ASSETS.

Office proes88 mate depouqit vault, fixturoes, etc.. * 65,085î.00
Investmieuit-

Mortgsges. and secured l'osa ami
Acrrued Interest ... ...... * 1.708,193.M0

Municipal and Othier andssd De-
bonuai'. snd Accrued Interent. . 1,005,823.41

Shares iu other oompanies at comt
and accrued dîvidenda11 (amiount
uueralled upon thv[qe mharest,

$121,429. 5ý . . . .. 0.....

Snndry v ther A"ms................ ...
8undry Debtors,. iticlutdlng Advancem ta sata,
Cas;h lu Tiand and in Baniks.............
Gtxsrantpoid Firat M,%ortgage Tuvet

ment Bocurities .. ,..,...... *5,02,3187.25
cash unlnvested........... .500,00

*5,416,455.72

There are Contingent Liabilities as Guarantor of Loa, Bonds
and Invostments, lnicurred iu the ordiu*ry courue, of busi-
ness, for wblch the Company holds ample sfeeurity as a pro.
teetion agsinst auy possible ]OSE.

5 4.45ri0.'1

58.7,620.36n

17 7,3 4 5,97

.503, 8 87 2

*5,410,455.72

Invesisd Trust Funds and Exeeu*orshlps Mmd
other Trusts ndr adminisation $.,..,13,480,221.65
(At invsntory or éâtt.atM values)

Trusts.sb1ps for Bondholdsrs............... 6,518»00.00

Wl!, H. P. CLUTBB, Prealideut.
WILLIAM R. ARNOLD. , Mnagiug Dire.,tor.
A. H. BAIN, Secretary.

W. havie sudlted the Books aud Acceunts of the Dominion Trust Company. at the Hlead Office iu Vaucouver, sud Et the
Brandi Offices lu Vancouver, New Westminster, Victoria, Naustino, Calgary, Regina, Winnipeg, Nfoutreal, London sud
Antwerp.

Ail the. Oompany's Investruents aud Socuritie were verilied by us, sud are lu order. We have ýxamntied the securities
for Trust Punds ivested aud we report that they are properly deait with, and are ln good order, and ftled separately und.er
the. Client 's naine snd spart frein the Companyý 's wu invetments.

Ws report te the Shanreholders, that in our opinion thse above Balance Sheet lu a full aud fair Balance Sheet aud lu
properly drawn up so as te exhibit a truc and correct vl.w of thse state ot the Compauy's affaira accordlngz te the best of thse
information aud explanations given to us, aud as siiown by thse books of thse Company. We have obtalned frein tiie Officers
of thse Comnpany al] thse information sud explanat zona wo have required.

(Signed> RIDDELL, STEAD, HTODO'ES & WINTER,
Clisrtpred Acconutanits.
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Dominion Trust Company
Head Office -Vancouver, B.C.

NINTH ANNUAL REPORT
Tic aunual genieral meeting of the shareholders wvas belti

at tie Ilead Office oi lie Company aI Vancouver on Tuesd(ay,rebruary 241th, ait 2".30 o 'dock in the aiternoan.
A large numbe-r of sharebolders were present, representlng

17,491 sae..
The chair was oecupled b>' thc President, Mfr. William IL

P. Clubb, wbo calledth le meeting ta order and askedth le Sec-
retary, Mfr. A. IL. Bain, la rend lhe notice calling the meeting.

Tie Revenue AccouaI and Balance 8heet i lhe CJompany
for tic year 1913, as certifieti by lhe Audiltars. and as siown
herewllb,' was lien presentedte thelie meeting.

Mfr. Williaml I. Arnold, Managing Dircetor, was then
calleti upon ta atidreis lie meeting, b>' tb. President, who, afler
maving lhe adoption of the Repart, maid he, would reserve hi.
own reimarks, whieli would b. af a mare gencral nature, uintil
Mr. Arnoldi hati presented sanie viows regarding lie affairs ai
lie Company' during lie year.

Mfr. William R. Arnold, Managing Director, arome and
atidreasedth le meeting as ialaws
Mfr. Presidenkt sud( Gentlemen:

Wien at little iover a ycar agi, it became tie dlut> af your
Directans to devidt, on tlic pollcy af yaur Company for tie year
1918, il !vas faunid thali several problemis eoufriratet tien.

They*% reeoglzed tint ail inaaental couidillons warranted
lhe belief tint a perloti of tiglil money was about ho lake place.

Il was apparent tint lie perioti ai extravagance which
precedes tiepressians wvas la full swving la Europe antin laCan-
ada, while in lie United Statem business waa aht a 10w ebb wlit
l1111e prospect ai an izmediate recaver>',

Tbey saw that maney woulti nal b. available te anyting
like go great an extent, for mortgage Investinent anti tiebenture
issues la Canada.

Th e ', tierefore, hadti ladecîde between a pollcy af ne-
trencliment whereby p~rofits migil b. continueti large fain tie
business on ai with a minimum af expense, or a continueti
aggressive. polie>'.

Il sceleet t len liaI lie prospective world conditions
would remul lai a Irvlng ont proceos lu Canadian Trust Coin-
panles, wiicb would mraie clear tie distinct diiference between
tie Trust Company' endeavonlng to transacl a strict trust
business cansletlng oi acting a executoir. truste,, or agent for
sncb, etc., andtie .Campany' uslng lie word "Trust"' as part ai
ils naine, but whiei employeti Ils capital lu more or lems
speculative business anti tiependeti on profits frein lie purciase
andi sale ai real estale anti olier secunities ai more or les
doubtful inîrinsir, value.

Aller careful consîierntian, ,leur Direclors decîdedti 1 con-
tinue 1h. aggr.ssive polie>', thus'mare soelitil> establisblng lie

Theresul of tie work andtihle corretcîns oi lie polie>'
will, I tui, appeal ta you when il is notîceti tint 1he Trusts
of varions klatis under administration have grown irain $6,1217,-
183.00 aI Decexaber 3lst, 1912, la $13,8,221.00 on Dece.ber
38t, 1918, or mare than double within liaI penlati.

The. number ofiIndilviduals wio matie Wllls, anti depositeti
themnwit te Company for saie-kesping, in whlch Ii Coin-

P&ywaslupoite executor, truste., etc., wene mare lia
teetinues ais Juan> as were madie se appolatiug the Company
uiL~ reaniu from insurance wrltlen b y te Company as

agents for Pire Insurance Campantes were 50> per cent, greaIer
than in 1912, whlle tie aunaunt ai money lonneti for clients
wa. much greater than ia lie provions yenr.

Bnci a great increase of business necessitales a gooi tieal
of expense in iandling ait finIt, and the major part ai tie Cairn-
ingi fron tie Dew business are Dot applicable te the finIt year.

On. olier matler whli miligateti againsl earnings on lii
trust business during its eariy stages was lie facl liaI a large
amount of yaur empitl was necessaril>' used inl financiag inan>
of tic eslates which camne inla aur cars tirougi Wills, anti
Ihangi interest raIes werc large turing 1913, yel your Dlrec-
tors consitiere t in thale besl interesls ai all concernedti laI lie
interest on moneys s0 adivancedi shoulti be kept as low as pas-
sible, ratier than 10 taie advanae of conditions by ciarglng
tie highi nterest rates current during lie year.

The. slnlngency in Europe resullet inh large perlionIrs of
municipal anti other tiebealure issues belng leil on lie hands
ofthlb uatierwrlhers, consequenhl>' your Company' dit nal un-
dertaie the liusposinig af any issues an liaI mariel, lieugi lb.
profil te lie shareholèdei' ai suci wori turing 1912 hati proven
vOn>' remunerahive.

Notwilhstantiing lhe above, iowever, tie grass profits ai
lhe business were $621,000 in 1913, while lias. ai 1912 wr

$626,OCO0, or a decrease ai only about $5,000 during the period
recognlzed as one oi great financial stringency.

l'his fact 'will, 1 believe, demonstrate very elearly the molîd
nature of the business ai your Company.

While the policy of 1913 was an aggressive one, so fair as
the securing oi desirable business, present and future, through
Wlls was concerned, yet it was very conservative in other
W&75.

The debontures held as investinents by your Company were
materially written down te bring the book value well within
the market value. The value ai these investments stands in the
books on Decemnher Slst, 1913, at $55,470.00 less than the same
sceurities shawed on the books at the close af 1912.

]xi another way also has the piolicy of your Directors beau
vindicated in that such a large proportion oi yeur iunds are
kept lnvested in firmt mortgages or first charges on land wbere
the loans aire for an average periad ai nat exceeding 3%A yeari,
so that with the early date afi n'aturity, the satlsfactory ln-
terest rate and ample security, no writing down lis called for
ta) meet iarîet, valuie during mueh periodi as that oi lait year,
and whlle reierring ta lis departmnent, 1 might mention that
in aur wholv hi4tory, no principal or intereet ai such loans has
ever been lait ta the Company or any client for whom we have
arted; in fart, so great lias been the care in selecting Jeans on
iùnpraved properties, tiaI it has neyer been necessary t o ie-
close an any, property ini order ta secure payment.

B7 reference ta the balance sheet y ou will notice the itemi
under assets, ai properties $655,085, which should probably bie
explained on account o aitI size compared wlth siniilar items in
previeus years.

Sanie years ago yaur Directars deelided ta adapt the plans
af mane banks in organlzing and maintaining a suhsidîary
campany, whieh would awn andi hold th. buildings used by the
Coampany as ofile promises. In cansequence the British Cana-
diun Securities, Llunlted, was iormed for Ibis purpose, and alsa
te deal in real estate or other simnilar investments- strictly as
agent.

During the entire life of 1he latter Comnpany, it has neyer
bouglaI or moIti for its own accaunt an y land except Ihat useti
or lntended ta b. useti far office premises.

AIl iti other dealings in rosi estate or other speubative
seenrilles have been as agent on behali of individuals, and the
CIoimpany ha. profIted ont>" hy lhe regular agent 's commissions.

lIowever, lt is awell-known fact that ail subsldiary coin-Ian les are nlot sa handleti, ln consequence af whleh mare or les@
juit criticeuin has been <ireeteti againat the general palicy ai a
trust or ather finanelal company having such subsldlaries.

In eonsequ.nce, it bas been decideti by your Directors ta do
away wlth the British (Janadian Becurities, Llznited, at as early
a date am circuinstaneces 'will warrant andti h. flnI step has
been taken b y th. Dominion Trust &mpany in taking over
fram the British Canadian Beeurities, Limitea, lhe building in
wisi we are now met, a. well a. saine other office properties
which are being useti by the Company.

1 staleti enliler that the British Canadian Becurities, Lim-
lied, would bc dlmpomed of a. seau a. possible, andi I think
van wlll agree liaI sucla pracedure cannaI wlsely b. carrled
out sumnmarlly.

It will tae sarnie lime ta complet. th. war< of dusposlng
af the interesîs ai Bmre clients, se liaI na deilate date can at

ii time b. fixeti, but your Direclars have decîdeti on lhe poli-
cy, se Ihat no more such commissions will b. underlaken.

From lie varions malter.' referredti l, 1 lhlnlc you will
recognize 1he one desire af your Direclors hs ta built up a
large Trust ompany on conservative lines, one ai whlch every
stociholder mnay b. preund, se 1 wlll conclude by seconding the
adoption of lie Repart as maveti hy aur President.

Mfr, E. P. Miller, General Manager, was calleti upon, anti
sqali-
Mfr. Presitient andi Gentlemen:

During the past year il bas been my tiuty ta spenti soa
lime la almost every important eily af liais country, and I eau
say Ihal your C3ompany is making marketi heatiwa in the se-.
Pnrlng ai publie Panfidence, whlch, afler al, inuet bthe saliti
basis of a Trust CJompany.

During tie year offices have been openet inl Winnipeg,
Hlifax andi Charlottetown, wiile about twenty ageneles have
bePrn establiahet inl varions citles in th. Maritime Provinces,
anti the way your Comnpany ha. been receiveti augurs well for
!tes cne..

During lie few monthe Ihat they have beau establisbed,
cansidera.ble amaunts have been invegted inl snch semurihies as
thc Guaranheeti First Mortgage InveslmealS af your Coampany,
anti 1 have no doubt but liaI this year will show mucia larger
aniaunts comparatlvoly. .

In caliing aI the varions offices, I have been particulanly
struck witb the excellent characler lb.th varions staffs, a. wefl
a. lie place lu 1he Communilles occupleti by your varions
branch managers. It.seemse te me liaI Ihis is of the. ntmosl

importnce, i e impressions ai the residents af the varions
cilles in which we are lacated mnuet be influenceti, If nat adnu-
ally farmet(I, very large>" fram lhe personallîles of the. Mana-
gers and their staffs.

The. remarkable entiusiasm displayed, the sens. of reeflan
slbility felt, lie layalty of eacb ta tie instituion, is eertainiy

avery great asset ta an institution sc as a Trust Cmay
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vhieli depends for succesu more on the
une thani on almost any other single matti

Another inatter to whieh 1 would like t
if this Comnpany te render satisfactory serN
raportant consideration f£rom your etandpoîî
'uture of any business depends on the trei
Lnd the resuits of efforts on behaif of al

lu this respect 1 feel sure that tuis
elled, and 1 doubt if it i8 equalled by ail
Irni conviction, sbared with every officer 0~

b.e maint aining of business is of more iie
b. efforts to create business, the. results 0

>oeil se clearly set out by the, Managlng)
The yeur 1913 was one of dietinetly

'bat your Company should have made sucii
ng that period ils a matter on whieb 1 feê

,,ratulated.
The future of a Company, addg ra

liente, wlth losses therefroin se mina es
,egligibie quantity, may b. left te the, ima~

The President nddressed the meeting a
isutlemnen:

The yeax 1913 will probably bc rememi
inancial strinigency.

Throughout the werld business bas becm
criod growing et a very ra?ld rate, requi
apital and causing almost universel employ
smurring resuit of extravagance on the par
7bude.

In my addrees te yen twe yeara ago, y
sferred witli regret te the growing tendon
anc. and mentioned that tiiedd nt pr
uture. Since then the, desire for luxurle
mIrels.

Extravagance means waste, and politie
j tint waste detracta froin the aum ef I
early tire waete in Canada is a mlatter whi
iderable attention because se sauci of it is
2g 1913 the loa ln Canada was $26,346,6
00,712.00 in 1912. The theory that losse.
Dtal waste because of the employaient glv
ig is erroneous. The, tact la thait the. capi
2g la taken front other employment. Assur
f the, bouaselied intended te uBe bis e,000
ultivation and 'pay wages for the werk, t
is home divertis that capital fromin ta i
onsuned ln paying wages for rebuildlng thm

The. owner is net botter off se fur as a
haen before the, Ire--be and the world at 1
ondition by the. tact tiiat the lande renia

Tiie advent cf the. automobile lias 'i.
iany, but bas taken their labor frein morei
a a few years the machine is worn eut, the c

is lest, for it must b. remembered that
îodltles dees net increase the amount of la
lie direction in whlcb lt la emiploed. Cal
art of wealtii conserved te aid future prodi

Capital le needed lu Canada for devel
le result cf saving, net of sending. Th
ave more eavinig aind boss spendlng.

Such dlsturbing pelitical conditions as
'itii the, cousequent wiping eut of $500,000,0
zcumulated funds, accentuated an already
f affaire, andl te this was added thie hem
atlons in anticipation ot thie posslbblit>' ot
f tiie larger Powcrs.

The. necessary resuit et these accumnulat
[pated by the. heade et our lianking ial
at wçarnings early la the year, n etfyn
Briod of tiglit money was te b. expected, an
en that net only sheuld great care liex
ente requiring borrewed capital, but that
Itrencliment was neeesary.

Tee iniueli credit cannet be given these
glit as weli as their iiandiing- ef the, probi

Tiie gradua] demanda for higiier rates
irt of irnvestors during 1911 and 1912 had 1
palities te bold over the, sale cf their dehi
aprovedl markiet conditions during wiiicii
enta for wik the, debenturea iiad been le
ed on by borrewing frei the banke.

The genieral proeperlty bad led te wiia
ccessli'e Real Estate epeculatien.

This latter condition was promptly disco
id the munleipalities were toreed te liqu
Iness by selling their debentures at the. iei
ius releasing mucb inone>' which milgbt b.

ixposes.
Tiie excellence cf the, methede adeptede

1 b>' the. tact tiiat white Canada la and i
,main a large borrewing nation and, tiierel
-etallenonvenience during such pericids, yet
mu and American banks felled durlng the.
lamit>' eceurredl ln Canada-in tact, ne ce
g tics, of a Panie were anywhere evident

Te toux bankçing 8ystem n d the ability of
il me>' be largely attributd the. tact t.hai

msrougb the, yoar aIment unseatb.d in e fi
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personnel composing wite oie littie apreinsonws b.ing toit for Canada during
er. 1911 anfd 1912'. in 1Enrupjeal eîrcîceq, Vet tii. teetinIg turne lian% dons
0 refer is the ability machol to remuvet that feelinig, and th(, sLoundueigsm Of Canitenlzl

ie.Thiîs is a mioat in\estiiienta,, as a Mllole, Proven,
t, in as muciili as the. Tiiere are aune unfortuinal-te ev1ume due tu i,
itîneunt of eustomers captitalizetin and I1ililcnî llg M,~n rinI indusiýtriel enlter
such cienLts, prises whliieh biave i'e, ruuh frar .îîînety but ftýe

Oompa",ny is net ex aire cîpriv l(,ý few i îuiibr (nnd înidnitlant u aiîut.
y Other, as, it s li m Tinit there i>' nui ro-:l cau>te fr iprhsinregardinig thle
f the Conmpany', that( abibiî tf Canad 'u-mkiart. uf )hýr burw nge a lieahom
Iportancoe thanl even 1troin limefa tme it thezit iiei chiarg.a uno nain on
f whlichi latter have an1luat- ft abuvIIO~~f early e1 lrge;, Sun,) y"t. tho~
EDrector. 1e-17-111duv,u u1- ti eu'ltr mmiuuim P, -vr Li l îi.
adverse conditions. ilnade III utf crop îproduclts, A", mîilon;Isire. 5 illioln';
great pregress dur- minePraisIV 14 millions; nmutctrdprdd, ,2 illionrs,

1 yen are fi b. conu [ri Pi 1 1 (h ý !I - roîîs ri alà ..[ lim, urimmuusli value u t ,f
*55'2,77 1,50

pidly te lits lust et Iliewever, it seemnat, fidy e.syt produce vid eu
te beprati!all> a the senus tCnde eui e iait la uLlready( re'Cog

,ination. nized, as evdecd y i tc tiat in 1913, niotwiitads8 tlewe: tii, rld ifalriils p tunde sud consequt ili'erneomm et mînt,ý,
Canda urraedfronitireat ritaino aIoneo the. unitrîeltoýd

>ered as the, year ofet umu£4345,inade111 up etoiioni)r, Provincial, MuIlnicipail,
Indusltrkal, %.iley MutmgeadIand ecnii

il for a considera.ble Beie i vtiiere wea great tinan>'% titnalleIr lmnîvti
ring over-iucreusing slm htil na si xiiqo
ment, wlth the ever-slestttitoa spoal nectst$390,Q .0
t ef the, people as a DUring tii. year tIere S has e4n aL 11Inrked' ten1dVn'V un1 thet

part cf inveIîtore cf tuev republic tu tile mouth, tei) ucai
ou ina> reinember 1 Caaian speurliesr.
Lcy teward extravýa Accordiug te ca:reýfuily cuînptll.d figures, tuel fttal lnvet
'omise weil for the. ilitis et the UnltedP( 8tt. Carnda are, about 6i37 miillions,.
st lias contiuued te et icb suni tue leiveetamenta iu <JvrietMiinmCipail and

Corporation Bertin t Canada amnounit te) a itle sam tiian 124
mal econeuilats sliow millions, tii. balance belag lakrgely ln Industriels suid lande,.
iman comfert. Th'e The lnvePstmeu4,ts in Canadla ot O;reat Biritaîni immounit te nuo
eh ii recoivlng con-. lesa al sain then 2,500 millions.
preventable. Dur This difflerence lu tii. lnvelitinenits le Caýnada t ile to

118.00, againSt $29,- great imations miayv be, atcuntedi for lu two wsye;: Rynit, the, tact
s froin Ar1e are net tinat tireat IlritalM, France and I Ioblaind are tde oulN y ouintnles
en labor ln rebulld- wie cai li, oallild lettding intions, and aeonl, lat, thankm
tal used ln rebulld- te British itNventora, thie rate et interomt ou CaRnadt4ien MtCecritiesq
milng that the ovuer lias usetil recenI> been lems thani those et eqiimaîll> goodt Amoneicnt
Ite put land undir secunitiesi.
beu the burniag of Canada vas th14. year bleesod with an exrellpnt crop.

nt.ndd use, and in viicb, on accouai t l mpri eed raîlwa>' taciltles, wea ver%
e boee rapidl>' marketsdl, und dfl itiucli te tltfy th ii. tigntt clin

homele ce vnvernod flitions5.
arge are lu a verse ln My' rsmarksq te yen a yeoar rna-o. 1 rterred( te lie lieces-

La npreductive. slîy for more mnixed farmnlng, and 1aini glad teo note thiti-
non empîcynent te proed conditions a inti repect tiat baveo mince teken p lac,.
rToductlve cbenneis. An excellent vear liasn aec boita lmad lu lie Flsblng and Mlnlng

apital ulsed te build industries, thougi 1 regret, th,, unfolrtiinto position ofthlIe
a denxand for coin- Iutibe-r lndustry as ai viole.
ber, but deterutniesi }tailwny butiildiing bas goe torwatrd et a rapid rate, abolit
ilal le nierel>' tiat 4t,00(t miles' of adltienal rond iiaviag beon completiod lu tii,
mitioni. year.

Opunlent. Capital le Building permtut ývers l.ss o-vr thé~ violp oienIr>' than in
erfore, ve sioldl, 1912--se miauy N cnnonmlttd uindertiakîngm having oleits iv

i tu Ramu arlayed or abaudoned evingto, tie eqtriagene>'.
the BlkanWur. Banik ciearinga as a viiole were neari>P eual te, thon. tf

00.00 ofthle world's 1912, but a nmrked decrease vas cvident tov 'ard tIi vced of tIlv
ilis;atista to)ry% state yepar, siewlug a elewlng nit conditition,
rdtng et Enropea Immigration diring the. year lias ke5,t, iip. tien. havlng besuit

var botween morne rece"ived luite tII couintry .11 .7,000F ofpl 1 et ici 156,M73 Wse
Rrltinii, vile frein th 'iiltelg nltate aime out 115,000 per

ed causes wan anlti- seus, rcperettentiug about 25 millions of wvalti, Ivere reelvmi.
tululions, viiO sent Our forelgu Irade îîatssed the. billion mark. beiug lt8,7Q0

thie public tint a A alwing teudeney lu an tcuin generaîll han beem
advlsizig busýiness evdu, let ligna desire etf merchiats teà gou 1. IN il'

mrcised lu commit- erderng eed te thvir deaiire, tel liqulidate n teus ratier
a perlod et acýtuel than teà inclur liallitles.,

Te samin up tiiese rvinrs il, a tew wordes, tioe ile nit
men fer tbeir fore- doubtt ofii the aena moiindnes(s etf Canada as a viiele;
Pmn. CELnada is a ceuintr> ot wenrtimril reseuncese4 enermeun potentifil
et intereRt on the wealtbl.

Led Canadian 'Muni- I have ne misgivings wbatever r.garding reamonabl>' car.,
entuxes-hopluig for fuil>' selected inNveelmentst of cap'ital te be ased la dlevebeplinnt
lime the impreve- whether te provide, transponrtatio)n tacilities, niipariil improve-
@ued lied been car. meut., boee for the rapidly ilucrea.-gnu population or othen

necessar' expendituresi net t a opcltv haracter.
t vas undouibledl>' Tiie prestent pericid et mnwoing dovuj wiii 'Io immense good.

Il viii mcii. Canadisà more, caretuî o ethemr offeninge, b)ecauge
imaged b>' bunkers, Inývntors are býecemnling morte dcnmatg.-It wili eminesRiii

idate their lndebt. h rnPOtance cf management in mix iiidustries; il %%ilI tend te)
mut prie posible grenIer e-ouomy ' la municipal goenmn;il tvili tend te grent

used f ~or bonll e tflenc.N' lu labor circlea; it yul, place the àviliole veuntri, ou
a more aeund bals.

nybe Annnsrt te the future I have no apprebheusion, tlieuii businessý
ne>' fornstaa mou vill requin, te exercise mach c.ane tor noie tinie. Ecoueon>

ifoer leng time le aIse necossary fer tii. individuel as weli as to ti.croa
for, tisoIblo te tion, for atter a11. the, findcali4srain will net bc e tblng et

viii, yetno q to s an sies mon.' le eccumulated tiireugii individuel sevýings.
yeari, ye nemi n usns aut go ahead full Steain until sncb an no-

astin approecb. cumnulation bas taken place.
lu tus country., Thmis desirable condition i. bovever,no cmlgaut

hO mn luebare du ebeth liquidation and savinge, A good 1914 crop nia> b,
nthis counIry' vent al] imat lis required, but lu tue niesutîme, business moueni
anncial seuge, fer bit vel adviset te gOo îev in iucuirring llabiitiosi
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PROPER BOtJSING INi CANADA BONDS IN SIX PROVINCES

Ontario, Quebeo and lWaniéba Are Leadîng WitII New Municpal seourltl.s Are in Demand-Malit>ba Gov-
Loglattion-Toronto Housing Oompany's Work «rnmnt Assista Hospital

Last yean the. Ontario governint paieed a neseure to pro-
vide for the. flnsnclng of improvel iioueing undrtknip. Te
act empowere the councile of citiee and towne to guiaranitee tiie
bonde of hou,,ing complalien (organizedi te improve iiousing and[
not for profit). to tii. exteut of 85 per cent. of thie mioiiey re-
qulred, that ie, 85 pcr cent. of the. value of their land and
buildinge. Tiie reinalning 15 per cent. of the. mouey* N required
mauet b. privato capital, repreesented by stocik of the comrpauy
paid up i cash. Tii. aci limnite the. dividende the. omipauy may
psy upon tue4 etockc te six per c-ent, per annuni. Thie le lu
mauy reepects an entir.ly n.w typo of conetructive houeing log-
lelation, aud ite operation will b. watchedl witii interest, Al
elmilar act ha. juet been passed lui the province of Quebec, and
onle le belug coneidered by thie goverument of Manitoba.
Toronto Housing Oonipsny's Work

The Toronto Hloueing Company, Llmlited, wae incorporated
under the. Ontario art. bhortly after the. paeeiug of the logie-
lation the, city counceil of Toronto authiil tue guarantpe of
bonde te the value of *850,0100, for the purpoee of the comn.
psny upon tii. ibses of *15ùý0i 0 eing previded by tue coimpsnyv.

À few daye luter this by-law r.eelved the approval of iihe
provincial board of iiealtii. Thie vote of Toronto ratepayers
wae tiierefore not requlred. Slhar. to the valuie of *100,000
only have am yet been mubtenubedt for, so that *50,000 adiditioual
muet b. provided to crntitle the, company ta the, full amount
autiionizod by tii. counicil.

'Pie. coriplany 's firet purchane of land ws froin the. elty,
egme five acres. F'rom the. nature of the, land a carefully
plsuued developinent of the 'wiole ares wae necessary te p e-
vent it becomiug au oye-more to this section of the. eity Tii.
preseut plane for titis land have been approved by tue elty
couneil aud *400,000 wlll be @peut on this developinent aud
house 200 famille..

Tiie compauy have purciiaied 685 f..t of land near St.
Clair Avenue, lu the uorth-west of the, elty, and plan te epeud
there lu ail about $100,000, Tiie lots are deop sud a bowling

green for tii, occupante of tiie houss wll forin ee of the,
s.aturee of thie developinent. It may be fouud demîrable lu

tuis lecallty te bulld nelf-coutaiued houmees, se that if thougiit
wl,., sud if the, demnaud arie, the cern any may oeil thein
upen eaey termes of paymieut ta thono J>.slring aud able te
sequire thvlr own home.

Thie comploe,. the. liet of the work alroady eutered upon
wlthlu the. clty limite, the. whole luvolving an outlay ef over
*550,000. A suburban developmnent upon co-partuerseip lines
ha. alwaye bisen iiped for by tuoe moet active lu organliig
the, Toronto llouslng Company.
Banl*h the. Diure.

To the compsny 'e firet annual report, len. W. J. Hanna,,
Outarlo 'e Provincial Secretsry, write, this fo;eword:-

"Canada eiiould do more than banliih the. elume. The old
countries are deing that. Society le reeponeible for the* slume
sud eociety muni psy fer their remioval, wici will requin. soine-
thiug lu the. nature of a nurgicai operation ou the. body politie.
But better iiou5ing hae a fan wlder application tuan the eluin
probleni. It mean botter living conditions for the. great manne.
of wage-earnere, sud will bring wiuh it a toutng up of our
wiiole social aud industrial .yetem. Enabling leginlation will
b. ueceeesary lu ev.ry province. W., in Ontario, have made a
bogiuuiug, and the neeulte set outinl thie pamphlet, oitaiued
under an Act pased thie year, would ludîcate that we are ou
the nlght traek. I agre. wltu the etatemeut tuai every Can-
Kdian workman ef etesdy habite siiould be aile te own hie
home. The, advsatage le as mucii to the State ai te tue indi-
vidual, for tue hom, muet alwaye b. tue etartiug p oint for

atregtheing nd elevatiug the. social conecience sud tiie us-

tiorel lifeeyla

The eompauy bas au influential directorate sud the Diii.
of Conuaugiit la pasinon. More mnoey i. needed for thie good
Von. An addltlonal $50,000 of the Toronto Ilouslng Cern-
pan y s toek (1,000 ehares) muet bu suisenibed for te maie
avallaile tue whole amount authonlzed te be guaranteed iy
the City ($850,000). Esc i nveatinent of *150 (turee ehares)
inakes avallable *1,000 for botter iiensiug. Everyone le cor-
dlally iuvited te co-operate.

Mr. Colin E. Sword, secretaxv of the. Quebec Fine Assur-
ance Companly of Queiec, bias been appointed manager lu
Montreal of the. London and Lancashire Fine Insurance Ceom-
pany, Limited, in succession to Mn. Dobbin. Mn. Swond
will contre1 the. intenests of the London and Lancashire Fire
Insurance Company, Limnited, and its allied companies, the.
London and Lancashire Guarantee sud Accident Company,
the. Qucbec Fire Assurance Compnny aud thel Mercantile Fine
Isisurance compauy, in the Province of Quebc and the. Mari-
time Provinces.

That there is money available for the. purchase of mui-
cipal securities and] that the. bond bouses are deezroue of acquir-
ing issues, ie eiiown by the. competÎtion in recent borrowings.
ILearnington, Ontario, received sixteen bide for its iasue of

*19561A2 per cent. debentures.
Ainonj the. biddere were a boan company and a local rma,

Messrs. (libeon, Crombie & Company, Toronto, were the. eue-
cuseful tenderere.

Berlin, Ontario, city couricil are to be aeked to guarantee
$100,000 of tii. Berlin Houeing Companys' bonde.

The Ottawa board or1 control have recommended that the.
city apply for epecial legielation autiiorizÎng tii. city to ieeue
debentures for $100,00 for the erection and equipinent of a
pubic abattoir.
Goverument Guaraftoeea Hospital Bonds

Nova Seotia debenturee are in demand amonget inveetore,
etate Canadiani Inveetore, Limnited, Halifax, the. coipany b.ing
open to purese a quantity of eueii eecuritiee.

Port Coquitlam, Britieh Colmbia, iae eold an ieeue of
$60,000 for the. oreetion of a ity hail and Northi Battieford,
Saskatehewan, have dlepoeed of 8600,000 of bonde.

Point Orey, Britishi Columbia, couneil have agreed to put no
other bonde on the. markiet thie year, ln coneideration of the.
Bank of Monitreal und.rtaklng the. eale of thoee at present
unesold.

Tihe Manitoba governmnent iiae introduced a bill emipower-
ing the. province to guarantee the. bonds of tii. Winnipeg Cem-
oral Hloepital to help) relieve the, inetitution out of thei. mandiai
dlfllculty that bas arleen tiirougii the money by-law belng de-
feated at the lait city election.

Regina city eouncll has recelved notification that the. Sas-
katchiewan local goverument board have approved of the lin-
prov*inOnts and new industriee outlined, and the. propoeed ex-
penditure in each case. The. varione by-lawe wil bc eubmitted
to thie burgeeeee, after wiiicii debenturee for ovor $2,000,000
will b. lusued.

Sailtatoon school board 'e fiecal agente, MLessre. Wood, Gundy
adComp~any, Toronto, have dlepoeed of an iesue of $50,000.

Hav toPayfor Accommnodation
Lethbrldige'e estimated expenditure during 1914 total$

$353,299, made up ai followe: Worlce and property, $54,350;
secavenging, *12,00; ire departinent, $33,687; police and relief,
$25 086; cildren'e ehelter, $3,500;publicity, $12,000; asea.eeft
aud building inspection, $7,S25; board of bealth, $9,550; finance
dTprtmeut, *55,300; grant., $10,000; debeuture paymnents,

Tiie Dominion Becurities Company wrot. the. Mayor of
L.tiibrldge ln r.ferene~ to the price pald for the. city 'e bonds,
wieh was eonme pointe lese than that at 'wich the. corporation
waa advartleing the. bonde during the. st week or two-

"For your information 'we would point out that in De-
cember lait the. elty of Prince Albert, SaekatciewYan, netted
8-1.61 fiat, 'which was equivalent to 82ia, and intereet for their
London issue of eome £200,000. W. think tiiat tues ie enfficient
illuetration that yen were able to eeeure for the city of Lothi-
bridge the~ price you did, ,epeeially et a turne wiieu the bond
markiet was ai the ioweet ebb.

-"Iu the. laet few daye the. bond markiet has expe.nleac.d a
decided hardening of prices and a briek dermand for eecurite,
but up until that time we fouud it exceediugly difficuit to flxmd
a place for your bonde, even at iiavy coneseeione in price.

-While we have been for sorne time advertlelng your de-
bentures ut a 5% per cent. rate, and have from time to Urne
made eales iii snail antounte on thaiseais, but for the. grest.r
part your securities have been quietly plsced in big blocke at a
6 per cent. basin, and in soins caes even lower tiian tiiat.1'

Thue eio'wlng an individuel corporation or muxicipality ran
only obtain capital ai the. immediate tinte w'anted by paylug
th;. market price.

HOMES AND INDUSTRIES ARE CANORAt8 NeEDSg

Canora, Sask., in six years bas becomne a substantial towu
and its development bas but fairly begun, states aIn illustrated
foldcr issued by the town's board of trade. Its nes sem
to be industries and homes.

Canora lias alrcady Iocated tiiere the followNing enter-
prises: crearnery, flour milI, cgg preserving plant, wholcaî
fruit wareiiouse, two oil warehouses and' wholesale swn
machine wareiiouse, and there is beiug establshed an mron
foundry, brewery, etc. The muuicipality is estab1i4miug a
municipal electnic light plant, and bas a fire Protection sy,-
tein. O)penings for other industries are varied, and Industrial
Commissioner Sarson will suPPly anv <lesired data on reflue,,t

Volume 52.
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British Colonial Fire Insurance
Company

Annual Meeting of Shareholders
The second Annual General Meeting of the Shareholders of thie B3r 1 ish L4oloti îal l'ire Inist4ran(c CornpaPY

was held at the Company's Office, 2 Place d'Armes, Montreal, on W'ednesday, tho i îth day of February, 1914.

The Honourable C. E. Dubord, President of the Copnwis in the( Chalir anid Mr. Tlhegahirc Meuier,
Managîng-Dîrector, acted as Secrtary.

The following Report was submnitted:

Your Directors beg to submnit a report on the Cýompqany's buiness anrd for your approval the Profit and
Loss Account as at the 31st of Decemnber last.

This Annual Report is really the first one, as; the preceding Reqport covered a few mnonthu oniy.
The gross premium incomne was $96-,o68).42 and the total incomne $19$.;'i>i53
The cash assets amnounit to $276,615.52 and the total assets to $î,o76,601 5. 5.
The liabilities to Policyholders amnount t" S5.1,239. 12 and the tota:l liabilities', including paidýp caital, tO

$254,239. 12.

The Profit and Loss Account shows a surplus of $22,(-Ào(.42,

The Fire Losses amnounted to $17,072.78, being leas thani î8' (if thie gros primuni incomie and less thaiî
22 % of the net premnium income.

Notwithstanding the financial stringency, your Directors succeeded iii increaing, the a-sets from $ý5o7 3,9.I
as nt the 31st Decemnber, 1912, to $1 ,076,6i5. 52.

The surplus of $r,o::,66o.42 for the guarantee of Policyhiolders shiould be. more. than suflicien1to 10inducc

the insuring public to favor your comipany.
Your Directors are of opinion that ail the expenses incurreti are- legal andriid and in tHi copy

interest.
We desire to express our thanksq to the. employees and agents o! the Conmpany who dvtdteî,evst

its welfare and we feel satisfied that they will continue to fuillfil thir dulies to tlrhe bst of their knowledige ,ind
ability.

In conclusion, your Directors declare thremselves satisfied with the Co(nipanyi'ci operations anti 1 have thi-
pleasure of proposing that the general report be adopteti, ihis proposition being scondeti by theViereint

In seconding the adoption of the report, tiie Vice- President, Mr. J. B. Mlorisçette, stateti that lie waa
proud of having'participated i the organization andi management of the Blritish Colonial Fire, as the Consi-
pany occupied a financial position most satisfactory to the shareholderu andi policyhiolders. 1 e also enphflaszed thtr
fact that the total Iosq ratio since the Company's inception was oniy i8X of the- net preiumqyi incomne,

Mr. J. A. Latnarche, K.C., in very appropriate ternis, proposet i avote of thank-a to the Board of Directoi~

The sanie Board was re-eiected for the ensuing year.

At a subsequent meeting of the Directors, the Hono<rable C. 1-. D)ubord was ected Chairmnan of the Board.
Mr. J. B. Morissette, Vice-President, 1. L. Laifleur, Trea-suirer, andi Theodore Meunier, Manaiging-D)irector and
Secretary.

TRUSTEE COMPANY OF WINNIPEG.

Thei balance sheet o! the. Trustee Conpýany of Winnipeg,
Limiteti, shows that at the endi of 19t3 the company hati trust
funtis o! $67,584 for investment, andi $710,892 assets of es-
tates andi trusts under administration. In addition, the. trusts
estates and agency account totallei $332,535- The. company
bas subscribed capital of $400.000. A dividenti of 6 per cent.
to be pald and agg-regatlng $5,232, a reserve of $427, andi
oneO or two ather smail items complete the. company's liabili-
ties.

Practically all the trust funtis in the gitarauteeti accoutt
are invested ia mortgages on real estate. This is also the
cse with the trusts estates andi agency account, $*305,016
of the total $332,535 being investeti in that way. The re-
mainder is accounted for by secureti advances to clients and
estates $18,43o and money on hanti and in bank $9,o88.
These figures ecldite the uiirealized assets o! trusts andi
estâtes under admiinistration amoumting, as stated abave, to
$710,892.

The. chief item in capital account, so far as assets are
concerniet, i an amount Of $288,430 due by shareholders.
Mortgages on real estate andi other securities andi interest
accrueti are valued at $9,94 Stocs, bonds, etc., are en-

THEOIDORE MEUNIER,

tereti at $5,oo», andti here is gaýh on ha.nd arnd in tmnk ot
$21,753- The opn~ chart,-ted atcuuntants havec certi-
fid the. balance sheet andi bave cxamined the mortgages and
cash andi bank balances,

LA COMPAGNIE FONOIERI DE MANITOBA

There w-as a proit and loss bailanceý of $4,214 Carrecd foi-
ward ta 1914 by the directors, of La Compagnie Fonciere &e
Manitoba, Limiteti. Thc balance Oheet at the beginning (if
the year, afler appropriation of net profits for 191ý3, ,howcd
that the company had boans ard inteýrts accrucd -imountin.'
tO $467-435. There is also a; sum of $2,~ among its
assets repirrsnting prope(ries. The othvr three items und,,r
assects arr, deposit with French goverrument, $3-.243, discount
on debentures, $11,237; cash, $12.720.

The company has capital stckI of 0400,00o, which i,.
the chie! item among its liahilities, There was also in i"-

lowance of $16,owo for a divlirnd pa ale on February i 5th,
1914. Debentures andi interest accruvd totalled $72,082 andi
sundry creditors have an item (! $9,77o- The directors'
fees amounteti tO $2,755 andi ther is a reserve Of 562



T he Toronto Mortgaeq&for
'yCompanl

The Direc(tors, of the Toronto Mortgage Cmaybgta~submit the usual Finanicial Statement of the CompaYnyV>ý'saffairs, for the vear which entde-d onr -iist Deceniber, 1913.
The gross earnings, including the balance of

$26,41 i.95 brought forwarid from 1912,
a Mount to ...... ...... * ... *... 220,812.80After deducting cos;t Of mýarnagemnent, interest ondebentures an d deposits, and ail othercharges, amnounting ini ail to .. ,..* 1,6.0

There remn ains a net profit of ........... $113,251-75Out of which dividends at the rate of $Y, per an-num on the Capital Stock have been paid,amouinting to............ «................ 57,64-00
Leaving a surplus, of ...... ,..........87.
Fromn which there has been transferred to the Re-serve Fund, the. surno .... 3,00
Leziving a balance to be carried forward to 1914of................ .................. 25,2 8 775

The Rese;rve Fuind j., nov eqtlal t, 64% 0 h aiaStock. aia
Debenitures matured during the past year arnounting to1035 8,149-oo, to renew which, and for new moneys, new De-bentures Of the Company haVe been issued to the extent of$440.181.00.
LoanIs 'vere mnade amnotnting to *557,3oo.oo, and Mort-gages alggregKating $255,000,oe, were renewed for furtherterins, after due exanlination of the present values of the pro-perties in question.
The revenue taken credit for consists of actital cash re-cê1pts for interest and net rentais.
The Office Staff have perfomed< their duties to the satis-faction of the Directors and the books and accounts, and aIlItt(urities held by the Compan, have i>s.n regularly audited.AU of whicb is respectfully submitted.

WM. MORTIMER CLARK, Presideut,
PINANCIAL eTATEMENT FOR THSE YIAR ENDINO 31&t

DEOEMSER, 1913.

LIA MILITI ES.
gou th F'ufl*-.

Debentures, Sterling ...
Accrut<j Interest thercon ...
Debentures, Currency ..Accrued Interest thereon
Deposiîs, Savlngs Accounîts

$1,537,946 35
10,723 28

,333,228 33
5,426 gi

147,405 70

Ts thme Slarhole--
Capital Stock, full,' pajid........I 724,550 GOReserve Fund ..... *435,00>0 <0Added in 1913 ...... 30,000 00

Unlame ivdeti ,,,-, 465,000 00>
Unclime Diiden, ....... 38 25Dividend payable lat jantjary, 'Q14 14,491 00Balance carried forward .,. 25,287 75

* 1,229,367 GO
Total.......... -............... -..... 3,24,97 57

ASSETS.
Mortgage Loans ..................... $2,625,481 94Office Premises; in Toronto Street .......... 45,000 CoBonds and Stocks owned b>' the

Compan' .. ............. * ? 365,802 52
Caîl Loans on Stocks ...... î7,672 23
Cash in t3anks........... ,586 25
Cash in Office....................54 63

5o3,615 6,3
Total................. ......... .... 83,264007 57

PROFIT AND L088 ACCOUNT.

DR.
lnîreýst on Sterling Debentures paid and accrued. $ 62,2,59 58

Int cr es t on CurrencyN Debentures paid ,and accrued 13,780 Iliflcrest on Depo sits..........................4,236 44C harges on nionCYs1 borrowed -and lent .... 5%227 32C'ost Of Managemeýnt, via. : Salaries, Directors'
and Auditors' Fees, Tai on Capital, Busi-

D,'ness Tax, Office Rent, etc..........22,057 60l)vdends on Capital Stock at 8 per en...57,964 G0Transferred to Reserve Fund.................30,000 cc;Bialance, carried forward..... ................. 25,287 75

Total ................................. 220.812 go

Balance brought forward....................$ 26,411 95Interest on Investments, andi Net RentaI1 from
Office Premises ,...,.................. '94,40c) 85

WALTER GILLE.SPIE, Managerý

We have audited the Books and Accounts of the Toronto,Nortgage Company for the %ear ending 3151t Deccember, 191t3,WVe have examined the Vouchers and Securities rela.,ting thre-to.' Ail Our requirements as; Auditors, have bencornpliedwvith, We finti thr Books carefullv kept, and hierebv certifythat the foregolng Statements :ire correct.
E. R, C. CLARKSON, F-C-A.,
J. HARDY,FCA.

Auditors.Toronto, Janfuar>' qth, 1914.

The annual gene'ral meeting of th, Sharehiolders of theToronto Mortgagv Comnpany was held aIt its; Offices, NO. 13Toronto Street, at ,12 o'clock noon, on Wensathe s îthday ofl February, 1914.
There were present: Sir Wmn, Mortimer Clark, AlexanderSmith, Edward Gae,-1'. George Martin Rae, william Cook,William Martin, Thomas Gîlmour, Thomas H. Wood, W. J.Dickson, Dr. Hl. B> Yaites,. l. Hamilton, George Murray,Hlerbert Langlois. Edward R, Greig, Wcllington Francis,Hlarold Foster, and others,
On the motion of Dr. Yaites, seconded by Mr- Gilmour,the President. Sir William Mfortimefr Clark, took the chair,and the Manager acted as Secretar>'.
The Srcretarv read the notice calling the meeting.
The minutes of the last annual meeting 'vere confirmred.The Secretary read the Financiai Statement and Profitand Loss Acccunt for 191.3, and the Animal Report.
Before moving the adoption of the Report, the Chairman'xpressed the pleasure of the Directors at their being able to,resent to the Shareholders, statements of the affairs of theC.ompany for the vear i1913 which aYre so satisfactory, Ht~alled attention to the fact that, after pavmenit of aIl charges,înd of the increased Dividenti of 8%, the Board had beejiLbIe to transfer to the Reserve Funti the substantial sum of130,Ooo.oo, as 'ell as to carry forward a balance of undivideti'rofits aMOunting to *25,287.00.
The. earnings of tht Company exceeded those of the pre-iOus year by *T1.285-oo. The whole amount creditedt teeevenue accounît las been receiveti in cash, and the Share-olders mnav be again remindeti that it is the settled policyf the Directors not to capitali7e overdue interest on invest-ients.
Tht President specially referred to the Mertgage Loazis,hidi are the princinal item in tht Balance Sheet. He show-ci that tht>' 'ere cf a superior class front the fact that, for
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seventh year in succession, not a single property had
en into the Company's hands through default, and that
arrears of interest, etc., on the 31ist of December last,

ounted to only one-eleventh of one per ceint, on the Asset,,
ce when they have been reduced ta the insignificant sui (if
;3.73. He also alluded to the iiquidity of the Assets, by
ritioning that the Company's borrowers, during December,
3, had repaid more than twice as much as they did during
zember, 1912, notwithstanding the prevailing money
ngencyv. He said that 84% of the Comnpany's; mortgages
-e repayable by instalments, which avvraged 5 %ý of the
ticipal per annuni, and that many of these boans, as, thev
tured, were being renewed every month at iniçcaseýd rate-s
interest, thus creating investments which cannot be li-
ved upon. He also stated that the premnt cash va'lues
the properties under mortgage ta the Campanyii% exceeýded
million dollars, which provided the moist ampileseurt
tiie two million odd now entrusted ta us byv theivet
public.
He called the attention of the Shareholders to the( itrm of

rling Debentures, which shows an increase aveir the.
vious year of $75,000.00. The Chairman said that this
meas. was particularly gratifying, in view of the keenr de--
nd for money ait increased rates of interest ail over the.
-Id, and reflected great credit upon the zeal and energy
aur Scottish Debenture Agents. It also affarded -cn.-
cing proof af the higli standing af the Company in Grvat
tain, as none of our Debentures carry a higier rate of
ýrest than 4X %
Tie investment by Trustees and Executars in the Can-

ini Debeatures of the Company continues ta be wcil1 main-
ted, which the Chairman saidý was prabably partIy awing
h. fact tiat these Debentures form a legai iave-tment fo r
;t funds, aiithorized as such by Order-in-Cauincil, in addi-
ita which tiey yield a much better retura than liank

!rest on a deposit account.
The. item. of $36s,ooo.oo, represeated by Bonds and fully

1' Stocks awned by the Company, was tien referred ta by
lPresident, who stated tiat thiese securities stood in thc

npany's Baoks at considerabiy below even the preseut
ormally depressed market prices, and yielded a net retura
;>I % interest. Almost ail of these bonds are payable by
:alments, and are readily convertible.
He also spoke of the Couipanv's office Premises, which,

ig an freehold land, and so centrally situated, are, yearly

INICIPÀL CO-OPERATIVE HAIL INSURANCli

ny Rural Municipalities Under Suskatchaewan Act-
Operating Expenses and Claims

lit la a mistake ta refer ta th(- hall insurance plan, adopted
tiie province' of Saskatchewan, as goveýrnment hail insur-
e, as it would be more correct ta describe it as iiuicipali
îperative hail insurance. Ratepayerb agret, by passing a
aw, ta tax ail the lands in th ic unlcîpahîyii 4 lins er

so as ta insure against tie possible loss bJy hall, to the
-nt of $s per acre, ail the lands mnder crop, which meainb

a farmer w.ith i6o acres under crop for the SUni of $6.40
that crop insured for $8oo under this plan. Hlad he la-

id with a prîvate company for the saine ainount, it would
e cost him $48, sta'tes a circular lssued by the Saskat-
xan Hall Insurance Commrission.
The Hall Insurance Act provides for an entîrely acw

iciple in insurance. A systeai of books suitable f or the
k had ta be drafted, an oflice staff engagcd and inspectors
cted. A great deal of resnfonsibility devolves upon thesc
ýr, but la most cases the inspectors acquitted themselves

.giving saitisiationi both ta, the commiîssion and ta tie
niants. Sinie cases, of course, were. iound ta arise
re the inspections and awards were unsaýtisfa"ctory, to
niants. Tie commission has la maay cases made an
itional award after haviing made carefulà iaquiries.
r One Hundred Municipalitlns.
Ia io13, there were 115 rural municipalities under tht act.
the revenue derived f rom the rate af 4 cents per acre was

roximately $8oo,a>oo The claixas for loss or damage liv
,nurnbered 5,,oo, representing i,92o,ooo acres of culti-

d lands, or .3,000 section,. Or 83 townships Or Q complet.
ticipalities. Tiese- figure, will glu. -the People an ide-,
he work ta be dont and the large area that had ta b'
ni.aed by the inspertors in the short space of two maontlis.
The. amount of dlaimns ta, b. paid will lic appraximatel%
),oo.- One fea'ture ta wich the commission direct atten..

is the saui aperating expense. Includiag salaries af
F, inspectors and ail amher gencral expenses, 3 per cent.
lie revenue wili amplv caver the catir. cost of adminis-

increaisîng In value,. eseîlya Ill Building is kept up in
first class- conditioni, wjthci aiio mp rovemnents, Lasi
year an eatireiy ne- stem hcîiing sysîe(mwa intle
thiraughzout the, whole bujIdingj.

Maved iv th(, Prsien , eidd by thr Viic-PrcesidenI,
that the Annual iatmn iand Reot ' rah dopted.
Ca r i red,

Move-d by Mr. ThmsIl. \\od, ',econded by Mr. George-
M1urray, thaýt tht h;anksc of th, hrhlesaede ald are
veby t IdrdtoM's' lin uke Al1.11 Lnd Coni

pany, Advocatc',,Abden M(',rs. J, anid \. F. Adanii, W.S.,
Edinburgi, and Messr',. FrîcStodarî iid Baqllingall. W.,
Edinburgh, the l3iriish Fi d a Xe. theiif ( 'uînp.1iv in
ScotlAnd, for thei vailuabit.I '-vili( hç h,îv, iri)n-rd this
Companiv dujring thtc paiyer Carryir d.

On motion (if Mr. EdwarLd Galiey sadd by Mr \If-
andeir Sinithi, Me-sr, .V_ C Clrkon ., ,mdjime
Ha.rdy, F,C.A., %%ct, appoinrd AudLiors foir1 .i uiivnt vear.

Moved by M1r. Williamn Caok, sccndr byIM Il. V.
Ilarmiltan, thaýt al polî1 bel upelied for the baLIIatîng af votes for
tht electian of Dîrecý tors, ta liu il.rd if t iny tun1t-, ltr
minutes should clapse wiiîout niv votcs bumntrg poidAlo,
Ihat Messrs, E. U. Greig ;and m.Maitii b, appointed
Scruliners for tic oceàasIon, Carried,

Report of Scrutlneers
Torontai, iitt Fehilrr, Ioî4

Wev hecv -111fN (hat tli, filawinig getîmhave beîm
unaimusv le-,ted Dirfecîo, (if tli Toronto Miorlîigg Cani-

panuý, at ticFîtent Aiinul Mcci ing hldf ;,i tIl, offic. aif
the said Campanv1ý, thi da\ i tu1ea'lc 1oon.

Sir Wm, Mortimer Clrk K.. Wrllingtoil Francis, K.,
TIhomas;% Gilmour, C, S Grws ierbeýrt La1ngbuis, George
Martia Race, and Hery B. Yates;, MD.

(Signerd) I-DWA-RD R. GRFIC.
{Signe-d> WM". MARTIN,

scrutinvor*

At a subsequernt mee'(tingJ hcld by 1h, Bonard, Sir WVm,
Mortimevr Clar , Il ., WV.S. K C, wa eelcv reiet
.nd MrWelngo Fri. ,. K C . Vj<ev Pre'ýidenît

ttimalî iC iîîiaic'n toi., îaIcadîiy acc11, whlei
Il IS scaîed Ihlat aulne o1 fil laitef gonîp,înîc',l bave% ta CI-
Iwend a', Inumh as [ (vercilI, ai their inmimsl admin-

The. >i'ea1 . w.t,. disuln iy a bad anc fori bail SIormn
of vitryilg meeit curTTqd prati(ally ili Iv.er tic Iiisure-d
areca. as o6 out of tie 115 rural nucpatisundvr i he il(t
receîvvd more or leus damage by hit.

Somne ncwý rcgulalions have, becaisse and àre inîenýided
ta ares the satisfaction i ill oneadIni tht orin
aut of tic ;[et. A systeai ai(4 secinh. beenproîde
for, ta cavr cses wn cian nImia are flot saitisflctd wilti the-
firat asscssfm of bas,. Fuur he-ad ipeoshave eua
pointed, and upan tie distsmdcalinant ogn an apa
uith tie coissiion \%iilini 15 dava fromn tichrs assisen
togethe-r wvith al fre ol $ý. une ail 1he-c mcn wiil I'f sent aut
ta mnakv ainather appraisal,

Prompt paymmnt 01aI On.
To enalible tic coms iot pi-mnIi lv close- up each cas,

it i, providedi thatl a fairmeir whosc, (iap i, daqmaged lw hal
must siga n accptnc ai ticse, sc for las~,at tic
(ime- when if is made, or cl,, sat ira wrtititn rii,îo for

nonaccptaetGreat delay haq beca c xperienccd in the past
fin securing tic( signatures aicamaf s

Tie, lasi dlate foir tiiinig t aims î' S'î.îb ii- sfin
apasfor reassuetwill lie received aiteir Septenhecr 310.
Thc mancyv raise(d byv thic rural municipialities for hall ln-
uaneis, plitt inta ii. commnissioni and pa(ioed, and claims,

are paid irre.spective af tic amount rcceived frani any p.ar.
tIcular muaicipality, for isac, rural mnuicipaïlity that
palid ln $5.,-72 rece-ived in,00l co-mpensation.

Tic Hall Insurance Commission 15 entireiy dependent
uipon thc rural munîcipalit les for its revenue, as it has no
otIher source af incomer whatever ottide the amounit raised
by the. special rate for hall lasuraince Purposes, and tic pro-
vincial gzoveraiment does; flot in anv wav assist the. commis-
,ion finvnialiy.,

Six ncw municipalitles have decided in adopt tic sciieme,
whlin la sveral cases a repealing by-law was defeated.

If the. support ai farmers aad ratepayers la given it ia
hoped a large enouzh surplus will bc, accumuited to enall
the commission ta promptlv puy ail ciaims as soon P
inapectars' reports ai-- recfeivcd and verifled.
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AMALGAMATED LAND & MORTGAGE
COMPANIES 0F WINNIPEG, LIM1TED

(Incorporated under the Laws of the Province of Manitoba, Canada)

CAPITAL
CABLE eADDRESS, 6AM,&LÇO"

5,000ooogo

OFFICERS.
President ............ C1îARLES U. STEWART
Vice-President .ý .. _ ........ WM. H. WALKER
Secretary-Treasurer ...... ...... A. B. 'WRIGHT
Assistant Secretgry-Trea.urcr ....... WX~. R. J'EX

AlUDITOIRS
D. A. PENDrB, COOPER, BLASOR C o., Chartered AC-

counitsnts,
STEWART & WALKER, LIMITED, Sales Agent.

SOLICITORS
LAIDLAW & EARL, Winnipeg.

OIRECTORS
0A14ÂDIAÇ BOARD

GHRE UY STEWART (late Preuident The Royal Land
Co., Ltd., etc., etc.), Winnipeg, President.

WM. Hl. WALI<ER (Presidient Deer Lodge Security Co., Ltd.),
ViePreêidlent.

JAMES WILLIAM A RMSTRONCJ M.P.P. Ma. Winiiipeg,
LACHILAN CURIZE MACINTY*E (Managini Director of

Mesu8rs. Paul iu-Chamberis Ltd.) Winnipeg.
ROBERT STIRTON THTORZ 4TON Ex-M.P.P. Mani., Winnipeg.
LEONARD FRANKLIN EARL, harrister.
FREDERICK VAUTGIAN COWELL, Mercharit, 29 St. James

Square, lPail Mal, London.
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jt. lion. VISCOUNT MAITLAND, D.L J.P.
Gen. Sir ALFPRED GABELEE, G.C.k , GiE

MAROUS PHIILIPS, Banker, Amsterdam, Rolland.
A. VAUGIHAN COWELL.

LONDON AGENTS
VAUGHTAN COWELLT & CO,., 29 St. Jamesq Square, Pall Mail.

BALANCE SHEET
0f the Amalgamated Lmnd end Mortgage

Companles of Wlnnlpeg, Lîmlted
As at January 38t, 1914

ASSETO.
Cash on hanil and ini Banks, bondon, . . 3,399.30
Cash on bandl and ini Banktq, Winnipeg.. l0,729.84

*14,129.14
Bills Recelvable.....................44,748.48
Interest on saine acerued .... , 625.00
Sundry aceounts.,................. 445
Sale Contracte ... «......... .............. 952,474.54
Sale Contracte (Uncompleted) ,.. .5,009.00
Mortgages Receivable...................5,391.06
Iriterest due and accrued..............8,809.00
Real Estate-
Transcona 300 test. Plan 1733 ....... $ 1,812.55
St. Boniface 6395.8 test frontage, ad-

joning C.P.U. station .... .. 186,017.85
St. Nobert cage, River Lot 1160,
containing 177 acres........2,406.52

Portage Avenue Frontage, Lots 1, 2, 3,
4, Block 1, 80-81 St. James, Plan
1296 .. ................... ..... 20,334.89

Woodlawn, in 52-56 St. Vital, Plans
1962, 1961, 40,008.84 ft ......... 268,270.20

Windsor Annex, Acreage, Part 112, 114,
116 St. Boniface, 80.e acres ...... 279,412.30

Windsor Anez, Subdivisbon, Plans
2094, 2146, 14,557 feet .......... 200,121.85

- 988,376.16
Reserve Fund Mortgages .... ,..3200.00
Municipal Bonds ... .... 20,000.00
Organiation. ................... .. *60,978.07

es 1.5 written off............12,195.60
48,782»47

Office Fixtures .......... .................. 21500
Suspense...........................14-58

$2,121,698.94

LIABILITIES.
,Purchase Contracte and Mortgages, Pay-

able .......................... 515,161.86
Âcc rued Interest................... 22,225,21
Deterred Commission................ 33,53L05
Taxes Unpaîd...................... f,057.69
Sundry Accounts..... ........... .. ,(;3 5.7 6
Bills Payable....... ................. 88X55
London Office, General................ 592.47
London Office, Vaughan Oowell & Co.... 402.19

581.8.88
capital-
Authorized Common Stock.. $2,500,000.00
.Authorized Preterred Stock 2,500,000,00

*5,000,000.00
Conmon Stock f ully Pald $995,885.00
Common Stock Subscribed: 304,775.00
95 per cent. uncalled ..... 289,586.25 5287

Preterred Stock fully pald..........****
Prefcrred Stock Dividends acerued

January a1ut.. ........ ........
Reserve for Preterred Shareholder. ý..
Rest Account...............
Surplus at January Slst, 1913........
Deduet Dividends ai Eng-....

land Preferred.........*13,D32.81
Cash Bonus, Common, 5% (ini

addition to 10% dividfind
paid) .. .............. 85,523.19

74,891.46

6,671.o0

20,000).00

$25,435.46
Deduct Preferred Stock Dividend ac-

crusd te January 31st, 1914 ....... 6,671.00

$18,764.46
Deduet Provision for Preferred Share-

ho1lders' Reserve................. 5,718.00

Add net Profit for year end- $3064
Âdd lnJanuary sut, 1914..,$193,088.35

Add eferedProfits on
agreements discounted,
varried forward as un.
e'arued .. .............. 8,000.00

Total Profit for yrear .... 196,038.35

$2,121,698.94

We have audited the books and examined the vouchers et
the Amalgamated Land & Mortgage Compallues et Winnipeg,
Linmited, for the year ending Jauuary 81st. 1914, and hereby
certlty the. teregoing Balance Sheet to b.e, in our opinion, pro-
perly drawn rip se as te exiiibit the truc and coret psiin of
the affairs ef the Company, subject te our report efthis date.

We have examined the Agreemnents, Mortgageo and other
securities and ifind saine ini order.

Inventories of unsold properties have been checked by us,
and are valued ai original cos plus attual expenditure on saine
te date.

D. A. PEI4DER, COOPER, SLASOR & <JO.,ý
Chartered Accountants.

Winnipeg, February loti, 1914,

Presldent's Remarks and Directors'Report
ITo the Shareholders,

Your Directors bave pleasure in presentig herewith the.
second Aniig-1 'Report efthe Company, covering the year 1918.

Tiere is a superstition that " tbirteen " is an unlucky nuni-
ber, and it has proved te b. snicb for most real sata coin-
panies, net only in Western Canada, but in otiier countie.
However, we believe that the Amalgamated Land & NMortgage
Company stands eut as a reinarkable exception te the general
rule, making an unusual showing for tbe yean just passed, boili
in the amerrit cf sales made, and the profits thenefronu.

We aie naturally interested te kriow wiy tie Comipany
stands out in a drues by itsI, as te sales aud profits, i aL er
,when speenlation et every nature, and general Iriveetment bave
been -0 lagely discouratged.

Volume 52.
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There are a number of conditions we miglit mention, wblela
have been largely responsible for this siiowing.

First,-The ompany lias pecializ.d most partieuls.rly àu a
higli clasa building lot on the iminediaste bordera ot the builded
ares, lu the City oY Winnipeg, whicii properties have been great-
ly iproveidi the matter ot roadways, atreets, sidewallis,
draina and se forth, rnaking such properties more attractive
amud "alable.

Secend,-The particularly 1ev coet at whieh the Company ls
propertîos stand on the books, leavlug a strong margin of profit
ini ail sales effected.

Tbuxd,--The very efficient salets organization ou the part
ot Stewart & Walker, Limited, the Cempany's Sales Agents.

Fourtb,-The very large terrltery and nuinereus fiolds cov-
ered yougeral work.

Pitth,-Tb qhèsameunt ef intereat earnîngs snd agreemeont for
sale disceit for the ;year.

Your Directors believe that the plan ef operatien tollowed
durig th lat to years-c-onfiniug orselves malnly te buth

cla¶ uilding lots iu the City of Wlnulpeg-.iiould be coutin-
ued, vlth vory littie change tbrougiieut the nev ycar. Howover,
as a larger proportion ut preferred shares are disposed et, it
viii b. the. pellcy of the. Directurs te incressie the amount in-
vested lu securities as far as possible, se that the proeence
shareholders have a aeeurlty, lu liquid sasets over and above
the. Company 's proportien.

In october et the year juat passed, your Direetors recelved
a proposition from the Royal Land là IÈivstments, Llinlted,
offering te, dispose ot their entire holdings, et appreximately
200 acres lu what la kuou s Windsor Park Annex-in wbici
p roperty tiey made couaiderable improvemeta-they te recelve
or their equlty the sum ot $300,000, the full amount te b.

taken lu stock et the Âxnalgamated Company, issued as ftlly
pal&.

This particular property la probably thie eholceat of auy
tract ot suburban proert around the CJity ot Winnipeg. and
your Directors belleved that ît eould b. made a meut creditable
profit maker, nd the demaud on the part et the agents for
centracta and options thereon, have proven this te b. the, case,
and vile a eonsiderable number of sales have been effected,
aud deposits taken, whlch materially a@sisted lu our showing ter
this year. atl a coxnparatlvely amaîl ainount et cash as yet ha.
been recelved, as the latter part ot the Pull seamon hias been
very dificuit lu the inatter of cash collections and general

GENERAL SITUATION.
The gentea situation, as far as the. Company 's eperatioua

are coucernied, la one ut the. meut pesitive optimisiin. Sice 1908
tiiore lias been a uteady growth lu the City et Winuipeg lu the.
matter ot buildings, manutacturi , population and genersi
business doue, and whlo Western Canada lias suffered duriag
1911 and 1912 £rom undue attention Ie sinaîl tovueito subdivi-
siens over the West, the. City ot Winnipeg did net participate
te any material extent lu the inflation of ber real estate vailues.
In tact, the. more staid old Cities of Eastern Canada, lucluding
Montreal and Toronto, have made much g-reater advarices lu
real estate values during this peried than lias Winnipeg, aud
there la probs.bly ne point lu Canada viiere thore la sueli comn-
p let. Confidence iu prescrit values and immediate prospects for
koavy developmients and legitimate business aud incresod
values as lu Winnipeg.

For a number et years tarin lands lu Western Canada bave
net been a favorite torma et inv.stment, and during the tovu-
site flurry ot the lst twe years, faim lands could bo pureiiased
far beluw their roui value, sud even at thc j>resent time, there
existe a atrong sentiment againat tarin lan d holdings lu smial
parcols, te suob au entent that a very large auleunt ot tarin )aud
is being offered in exehange for legitimate City preperties.

Ou the. ether hand, liowever, prebably more attention wili
be pald rom tblstimetforth by the real estatetfraternity to
the. haudling of tarin lands, mure partlcularly in Saskatchewan,
viiere better progress lias been made lu values and the aecuring
ot geud settiers-for the furtiier reasen that cemparatively
llttle business wili b. dune lu City real estate lu that Province,
and the real estate men ut Meose Jaw, Regina, Saskatoon, W.y-
buru sud utiier centres wiii lnevitahly tain their attentien te an
invostment wliicb shows sncb goed values.

Sucb a movement vili probabiy net make itselt generally
toit for probably two y ours, sud iii thc îneauithne, tiicre As ap-
pareutly ouly eue particular favorite peint for lnvestment, aud
that la the. City ot Winnipeg, as vo Sund tint throughout the.
entire West, there le a very manked feeling that Winnipeg la the.
place te invest surplus funds tor abseluto seeurlty, sud fer lim-
modiste lucrease lu values.

CAPITOL APPROACH.
W. have been w&teliing vltb lutorest the progress ot the.

very desirable change ef plan lu the. City, knovu as tii, pre-
pesed "Capitol Âpproach." We bolleve that the. rea estate
situation la 0111Y waltlng for the movemeut of a large block of
inside property te croate a general moeenent lu sales tiireugh-
out thec City.

Some. etier ressensi fer a eomparatively early mevement lu
Winnipeg propertles are tint tue West geeal bave beou
paylug thelr debte for two years--that vo bave just had a mont
excellent crop and that the. City la establisiied se much more
firnily lu the matter Ot pepulation, fiuanclal institutions, buld4-
ing, general business, etc.

TAIT TIXES

WESTERN< CANAD)A.
lu Connection 'witi theÙ ofeepint Westte-rn Caiiuda

genorally, vo naturaliy turu oui atte.ntionà te the. sttimni ' and
drveiopmeut ot tarin'landam.

Posbly our aharebejldlerm MJLY net bc avare thatt the. cotof bringlug desirable si-ttlieri iinto Wesqterni Canada troni eltiier
Estern Canlada or the States, anid loceatîng thein on landi, lbthe. big oeratlng comzpanies, ceuts the" o mupaules not lemiatiian $3.OO pr acre, aud whlen %ve i-onaider lu addition te thus,tliat the trajtb ut lanud switable for uje-ration by the largercvonlratiunl voinq>aies cainet b. purrbased ait the preseut til,viielegale, Ut eVeni as 1eN aL figure3 ui ludivîdual tarins iay b.p urchased for iii eider dlistricts, vitb oq(uaLlly guod er botter sioil,location and railiway tciitie., and the. turtiier tact that tii...coiupanlos miý Ilaket a pirufit on their epeurationsi, lind al p rofit
OL their luv-estine-nt lu tue laiida, vo- (,an re-adily ue wliit atremedoas biiu ,a thi.eennis vhe' have been 010 largel'y
respeusible for the. building up, et Westtern Caaaaenov
operatlng under,

In tilt evenit ot tii... Compilaies- turnlug their attention tethe eider dlistricts atbove ien-rtioee, the. expenso voulid, ne
dJoubt b. stili grenier.

W~e hasten te predict, hewever, that the. deniand fer tarinlands lu Western (*anjada viii Continue tu irenraso, nd that
ageucles will aèrise te isopt the. distribution et seýttiers.

T'ii. day ut operating compan1,1iCI, te) vhlcb Wc ha1Ve bees
retorriug, la Ilarge- i?&assed,

We are verý y ucii lmrss viii the. reiams iusd.1 b7ýsir uGeorge iii-4, Kditer ot the. "8ttlt, Ieon, aiter hs
tour tirOuIgi CanaUda, Sud beg te queto tiierefreni the. teilovw
iug:--

"lIlavlnyn<ugrd to ail the@ condiitionsl, It As vîden0t that ln
the v01 0O O >0ears, thl- agýrircultural piroductionl et Canaldaviii agaluz double, sud 1 anticilpat. that in the. next ton xelars,the. value ot Catnadah'. productionst --t aIl kçini, a grivultural,minerai, torestral, lscaiterlind niduetrilal viii prebably show
a thre.told Ançrens..

"It la very dêsirable that ahundance et caialhould
Ilov b. provlded fer triinng aud iiiinilg, lii ordr, for oee
ihig, that the. gret suai et capital spent lunad iiilun receutyears miay'% beoeie productive, sud] for aniieIqr. that the vend 's
supplies etf tood Maty b latrgelIViy ACt reaed, sud thait the. hAgli
coat et living evrv IRe ia b. .educe

Along ti. une, ve aire pleasmei te netse tii. motion at the
Csuiadiau Pacitf laillv Au thrir plan tu provîde settiers vitI
stock, liplements, buildfingx and se fortii, suOd, in tact, very

posbeassistance that mlght b.- pirovldd vill fluanolal matety,inuconnection vltii the developaient et their tarin laudm, vich
they sell te thie settier on a twenty-yesr tenu.

It vouldl appear tiiat a pesater effort itligiit h. putt forth
hy our <Joveramoutat lu the. iatter et lnduringexrice
farinerS te ceie luti) ti. COUntry, sud assAutI theai iiY the. Ad
%:àncemunent ef tundm for elonet

Un4.r the present %ystemn ot operation 1) the 1tamikx, of
c-ourse, a fariner As net ahi. te borrow, except a reammnuble pro
rrtion et vint he aiay expeet ut the, end et tliè year eut of

Yen viii readlY -" lu this inattor hé is lsevrnimlnated
agaluat, asl eoaipared vitI otiier clase etusiness, sud It
would appeai te be impiortant that tii, fartier hleo eahied te
borrev te a laiger proportion againet bis filedl c-apital, stock,
machinery, etc.

PREERRD TOCK.
Duruog the year, ti. Comipany las diilpos.di ot a furtler

$200,000 ofIreterred soven per cent. stock lu E-ngluud. W.
are advlsed by oui agents thonc that with the p)resent splendid
stading ofthe -Compauy, sud tiie gofed shevlug for t07 at
tvo years, and a very munci liproved aioney naiet, ivo .il'ght
expeet te receive hait a millien frein the. uext Issue, whivl le
nov beiug arrangea fer.

Thi. abioula givo the Company an abundauc t c ashi cap!.
talaUt a tim. wlii ve are entering upon risiug vaies sud
opýtimistir prosp>ects for building sud developiont in Westerni
Canada, sud the Company miglit reasonahly expert the 1-a
1914 te greatiy aurikasa the. year juut piassied.

DnV ENIDS, ETC.
Yeu viii notice that the, total profite for the. year -earued

sud carrlod over-aiinouut to *214,802,81, vhlii les more than
tventy per cent. on the pald-up commeiin stock st issue ou su
average durin8 the. yean. Out ut thAs the. Diroctors reoea-
uiend the paymeut ef a ten per cent. dividend ou the pald-n
capital at the beginlug et the. year, sud a five pr cent. dli-r
dend on the ttirticr *300,000 et stock iasued An Novomber.

Tii. amount of $5,718.00 te b. trausferred te thic selal1
Reserve Arcount, for the. protection ot tue Preferred Sao
uuldors, maing a total lu this a.ccouut et *7,533.50.

A furtiier ameuint et $72.466.50 te bc traastonred te the.
<JoueraI Heserve Account, makiug a total Regerve-SpeAal sud
Geuera-eto $100,000.

A balance of $50,560.94 to b. c.arrled te the. Âecunt of
Undvsdod Profits.

A very large uzueunt lu sununli nstalmeuts on properties
seld tulle due lu February aud Murch, aud with the, materlally
inpreved collections ot lut., mlould turnlih the, Company wAti
ample furda for aIl requirements.

CHAS. 0. STEWART, PrsAident.
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Ihe l'rustee Company of Wlnnipeg, Li'mited
Oftleslrsdit Si5r 1). C. Camelrofl, Lleuteflant-Governor of the Province of Manitoba; Vice-President, W. M. Cross, Memiberofthie Advl sory Board of the Toronto General Trusts sud of the. Mortgage Company of Ca-nada; Secretary-Treasurer ana kuiagingDirector, M. J. A. M. De La Giclais, Meinber of the. Winnipeg Stock E~xchange. President of La Compagni Fonciere de Manitoba. Ltd.,anUd of The Continental Fire Insurance Comipany.

D)irectors-W. J. Bulinuau, Vlce..Presiâent Industrial Bureau of Wlnpe;lon. Joseph Bernier, M.P,P.; Hugo Carstens; N. T.Macmilla.n ,Director of the. Prudential Lite Iinsurance Company alud MNi.mbo)r of the. Wlanpex Stock Exchange; K. Chievier. ViCe-Preuldernt La Compagnie Fonciere de Manitoba Limlued; E. J.M c Murray', B.A ., LL,.B.

AaawTa~
Capital Acoeunt--

-mortgagu.son Reai lEstaLte, other securities
rand thereon..........

Stocks. Bonds, et.,.,,,,. ......
S3undry Debters............
cash un hand andi In Bank. .............
Due b)y Share hol<Iera................
Office- Furniture...................

Guaranteed Account-
Martgages oni Real iea...........
Cash on hand andi lu Baunk.............

Trusta, Estâtes and Agnoy-
Mortgages on lieal .isut .............
A.dvanc.es to C'lients and H,4tates (secured).,
Money on harid and Iunk......

BALANCE SHEET AS AT DECEMBER 31àt, 1913.

781.11
$409,771.68

$67,481.06
103.80

Ca rialL.IABILITIES.
Capitai subscribed..... >.......... ......
Dlividernd No. 3 nt A per' cent, te be pali....
Bialance Profit and l-os carried forward to

1914 .. .............................
Rieserve .......................
U'nconipileted L0ans .................
Sundr>' Creditors. ................

Guaranteed Account-
Trust funds fur Tinvesttmnts.......

67,584.30 Trusts Estâtes and Ag.ncy-
385.1. ruists Eatates aud Agency acccunt ....
18,43066mkiet'3 of Estaleti and Truists uinder admiln-

Unreallztrd assets of Trusts and Estates
under adminIrstratIon...............$710,892.M5

71(j.892.95

01,&W,75.21

287.91
427.6<

2.010.71

367.584.84

$710,882.95

8409,771.58

* 67,584.8#

* 882,585.72

* 710,85z.sa

*1,0U0,785.Qt
W. lies te report to tii. Sha&reholdersi that w, have auditedi tii. Books sud Accounts of The Tr-uste. Comipany of Winnipeg,LtI., fur the year endiug 31»t Decenuber, 1913, aud hereby certif7 that the. above Balance Sheet la lu out' opinion, as expresedTInour Report of this date, gropeil y drawn tp 8o as te exiilbît a true snd correct vlw of tiie Company's position as shown by the, Booksof thi. Conwarry. The. MOrgages have lbeen duly examined, s.nd tii. vash and batik balances verlll.d 1»' certificatea.

WnleFebruary 17, ,1814. JOHN SCOTT & CO., Chartered Accountanis.

ANN<UAL REPORT 0F

The Contineâùntal Fire Insurance Company
rM. es4 .M . A. M. de la Gicolais. Direotor of The Truistee Com 'aiy o Winnipeg, Lirnit Director of LA Corn-

pagieFocirs e antoa.144d. Menuber Winnipeg Stock Exchange; Vice - 1ý, dnJsph Lecomute, xà ..
I)irctoiF-H Chvrir?ex-..IiîfDrector of La C'omagnle Fonciers a. Manitoba, Ltd.; W. F. HUIL Barrister; T, J. Langford.Rteal listate Agenit; Jh.ero, M atCturer; J.. De GJaeébrt.

RE VENUE AQCOUN'r AS AT DECEMSER 3sit, 1913.
EXPENSES INCOMERofunda on Canel latloii........................ $3,100.28 P>reinilurna . . ........ ,..,.............*-,.,.*.. 3 31.66,79RelhISurance . ............... ,426,74 Interest on Invetment ........................... ,.,,.,: 8.094.3b

CahPadtr x>ns. omisInaâ 98.,,3.526 7 Sundry Profits.............. ..... ......... ........ 129
Fire L.osses. 1913 .. ...... .. ............. Si0.86.4

Âdded tU Rleserve for Unexpired Premlminu...... 4,280.89
15,624.43

Rerierved for Doulitttul Accouinis ...............
Net Revenue...............................

SURPLUS.
Divdend..................--....................... $1.50. Balance, 1912 ... ...... ..................... $ 49-3Balance carrledl forwrd...........................6280> Balance of Proi tand Loos, 1912 ..........--- 145

Preniwn on Sade of Stock la eln Expens.. 2 407.0o
______ Net profit 1918 ...................... ........... :159.46

ASSRTS. BALANCE SMEET AS AT DECEMBER 318%1*3, LIB1*.ES
Cashen n(,Bkad Deposit ...................... 3.729,.54 1.osses lnder Adcjusstment ..... ............. .1........3 500.00Ag nt'Baa ce ..... .......... 4,896.06 Prexnlumn Res e. ........... .......... 18,117.31Lea Reeré fr oubfu Acouns. . ....... 50.00 Ca.pital Stc lecibed............ >... .... $481,500.00
IiiYOtmenta and Accrued Interest ................... m: Uno1-6 Iaid p............................. ................. 53,875DeforreG Expens., liceus. Fees and C .......... 8.0 Dvdn eb adl eray..................... -.... 215.6

Surplus .t. . pMl erar..........................1... ..... 12,9.50

We ave audited the. bo>oks and vouchers and vrtifled the iseCUritles Of The Continental Pire Insurance Co. for the yearendIng Deeer 81,' 1913 and oertify that In our opinion the above Balance Sheet lasProjerly drawn up s0 as to exhibit a trueandcorec viw0f the Compazay*8 affairs as at December 31. 1918, aud le a acoordance w1th th oks of the Company.
Winnipeg, January 22, 1914. LAING & TUP.NE, Chartered Accountanta.

ANNJAL REPORT OF

La Compagnie Fonciere de Manitoba, Llmited
Dfer4-Pre qident, M. J. A. M. d a Gijals Vlce-resdent Horace Chevrier; W. H. Crans, L~. De Galembert, Mrquis dîepolignac, F. T. GIffin, Comte S. De La Fremsange. Paris; Dr. Nove-jouserand, Dumas, Ssk; B. ID. Chaffey.

BALANCE SHEET TO JIAN. 1. 1914, APTER A>PRoPRIATION 0F NET PROFITS FOR 1913.
ASSETS.' L.IAILmTES.

Propertfeli~,it .. ............. 8..... ... 1,809.03 Capital Stock................... ........... .$4,00.0
Loss ad Iterst ccued191 ...... ... 467,485.15; Reserve ... . > .............. ........... 5624Depoit ith renh Goernent ................ 8 3848.24 Dividend No. 16, payabl Ireb. 15, 1914........... ...... 1,000.50Discount on Debentures .................. il,287,60 Directors' toe .............. il, 18..18 ..* - 2,.7 5 6Iloney In Bank, onhn ndwt or-sodet .. 12.720,65 Debeutureman Interest accrued teDc î9s .... 7.08225

$51».6
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he Western Litfe Assurance Company
HEADU OFFICE WINNIPEG.

SECOND ANNLJ4L REPORT
Tue Annual General' Meing of Tii. Western Lits Assurance'o. was held on Thrdy eruar 19th, 1914, in the, Rend

>UEce of the. Company, Sterling Danli Building, Winipeg.

DIRECTOB8' REPOILT.
Your Direetors have pleasure in submitting te the, Poliey.~olders and Shareholders their Report of the, Company' usi.us for the ysar ending December 3lst, 1913.

MBURANES-During the. year applications were recelvedj
amnountlug to $1 593,790 00, upon whlch policles were insued for $l,474,ý65.U0; tii. balance of $119,525.00 belngdeclined or deferred. Atter dedueting policies terminat.4l
by lapse, surrender, or otherwis,, the. total lnsurance inForce now amouxits to $2,022,996,00, with a Premiurn of
*67,901.00.

MOOMUE-The Gros Cash Revenue fromi Preniui, Interest,Premium on Capital Stock, etc., amounted to *58m269,98.
The Premiuns on Insuraince lu Force amount te $67,901.00,which le equal to an average premium of $33.56 per thon.
sand on business in fore.

.18UT5--Tii. Assets of the. Company have now reaviied the,
total of $130,897.62. lu tus connection we iniglit pointout that the Company bias preserved is Capital, and stilholda ln the. Treasury 6,351 Shares, whleh, even ai the
pzsent selling priee, have a cas value of *28-5,795.0.ï)o.ths it mnuet b. seen that tiie Company 's funds bavebe very carefully guarded.

I7PL-T 1 , Asseis exceed the total Liabilities te Pollcy.
helders by $77,938.60.

OI&CY RSVES-Computed on the Ont (5) Table of Mor-taliiy, with interest ai 8% %o, being in aceordance withthe regulations of the Dominion bIsuranos Act, our Re-serves :for Poliei.. now in forcee lue Re-insuraacep,
amcount to $44»96.00.

DRATE L088E8- I>uring the, >eujr ite i>ulww. matr.d by
gleat I, 1 he di rect cnuxen beklng 1 [I (I L l, Ty j1hoitd Fe ver,aid i tine cane th(, lInsured wiuý killd acci dentally. Tii.o,
clair" on orle of tii... VoIcie, hia. been ad(jt"td tht. pro.ceeds bielng pabeby instalinento. In the other twocase.ý, tii. cern leted C'1lt l'aperu ha1ve, 120t been fi11.4 ýL
li.ad Office.

SEO1JEITY FOR POLICTUOLDERS. -The Serurity for ourPolcyholderm. includlng Volley Resmerves. Net ltitriplkianid Capital &Sock, ha. now reaebed tii. total )f$414171)4.60.
Tl'ie Volley of >Jour lllrecrttrà lit beenC to ecure Vit a med.ierate cogt an large a volume of niew bilnes. as le eonsistentwith the Couipany s Capital. One third otily of the AuthorlevdCapital Stock ha$ been diaposed of. &]Id tuai at aphnieallow etost, viz,, e5.50 per Sbare. %Wiui the anticipate<l Iîmprovv,ment ln mionetary conditioti, génerally, the sale of tiie stork,stillinl the T'reaiury. wlll leavot the. Cortliany l i a sleondi.position Sinanclilly. 'I airea.y hart a fuubsqttaîlal prerniun i in('orne on busqiness of tue rlght cIam, am l vide by on averaejeprt-ilium of $33.56 for each tboumauld of Insurance luV.orce. A fair proportion of businiess elamsedl a. "termniated >above bias alrea&y been reintstatedi since Ianuary lot, AI) figuresin thls report, iiowéver, are, on a rock boitoni bonas, and orpollcy o! ronservatîve managgomeint will be coninue(]. Tii. goodquallty ot our lnvtments in shownl by the tact tiiat ai tii, endot tii. year ai] paymeuta due had besn recelvedl,
Your DIrectors alse wliih te entend their ver 7 bearty appre-ciation of tii, loyal sud efficient manaier ln wbich the Cen-pay' mploy7ee., boui the Office Staff agud partleularly tue.FlaldForce dasharged their varions daties.
AUl ot which ln reap>ectfiuliy submitted,

ADAM REID, THOt»ý W, TAY14OR,
Managlug Direetor. l'reuilent.

Winnipeg, February il, 1914.

FIr4Ar4CIL STATEMErIT
For thne Yeur Endinu Decemuber 31st, 1913.

CAMN ÂUOOVT.

tah in Banki and on hand, Dec. ai, 1912...........11,572.92
nat Year Premianis.........2,46.92
inewal Premiuma .... ....... 16,536.60

Oros Promiais. ý.. ......... 4306.52
ws Beinsurance Preminns... 1,675.75

Net Premlums...........41,30.77
terest...........4,01.25
Net Revenue............ - $5320
vpital Stock and Premiant on smre..1,M6.00
orn all ouiier sources ................ . ..a 4.21Total Receipte for 1913 ...... ........ - 9652

Total ................................ 71,m.15

1913.
mms8lons, Office Salaries, Agents' Sal-

aries, Travelling Expensea .......... 41,56.53
,dýc1 Fe B . ....- .. ... 4,214.50Ice Beni.................. ...... ,029.92

xes and License P.... 599.4
neral Expeusea........... .... 4,545.73

*54,046.16'aili Claims........................34.50
mmiision on Sale of Stock ..... 3,348.40Ice Furniture aud Equptet .. 1,424.10
Balance.................... ........ 2049

Total............... ....................

BALANCE SEDT -

[âies ...................

029,800.00
7,157.14

269.00
2,778,73

Office Furniture, Fixtures snd E ,,"t........ 83311.56Ail othor Ansi.f <icjUding 8à.rlpOet
ing lntereet, Acounta Reivable> etc.).......,.. 538,051,1a

1918. iblt«
Voliey Besêerve., oni (5) 34% (Domnion Gavera.

ment Standard) ... .. . >,........
Preaniutns Pald ia Advne..,.....~ . 801JQ»
Deatii Clalme RePOrted-Awslting l'roof. .8000
Instalmeai Claimi .......... .. , . -34.00.0
Outotaudlu< Medical Feu.,.,.. 68.0o>SundrY etuer labllitm ..... .. 110.12SurPinu <lacluding Capital Stock)., .. 77,9311.0

Total ..... ,..,.......pA

I have examined tue above statement et Assets and Lia-bilities sud certif4 that tii.7 show tue position of The. Western
Lite Assurance Comapny as on December 3Sut, 1918, and are lanacicordance wlth the. book@ andl vouchers et the. Company, wlhibave been pertodlcally audited durlug the year,

1 have exailned the. Mortgages of tue Company, rouni.dthe Cash, and clieck.d tue Bank %alances and fiua tuent asràowu above. The book@ et the. Company are well and c7arefuflykept. Th oi1 eevnhv ee etfe ob .C eguson, AJ,.A., F.A.8.
CHRES D. CORBOUL», C.A.,

Winnipeg, February 11, 1914, A.uditor.
BOARD 0F DWECORS.

Tii... W. Taylor, M.L.A., Winnipeg, President T. W. Tay-lor Co., Ltd.; Dr. R. M. SimpsonWlànlpeg, Cisirman prov.Boardl et Healtu- John Le8ie; Wilnnlp Furulture Merchant;0eo. A. Elliott, K.C., Winipee ot &nel Deseo, Br
;-gtes 2io. Anerson, Winnipeg. Brokar; Tho., Kelly, Winni-pegTho. Klly& SnsContractera, Preeldent Mauter Bauld-en.' 1.abiluty ILsurance Co., Direetor Manitoba Quaries, Ltd.;ýAdam BeId, WinnipegMa.gbng ,etor; John D. Hunt, Ed-monton, Insrpecter Lea flws let; A. E. May, Eduioton,Merchant.
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SHAÀWINIGAN WATER AND POWER COMPANY

Anlnal Statement Shows Incroas.d Barniugs-Stock

Issue Foretmstd by President Àldred
Manetar>' Times Office,

Montreal, Februar>' 2sth.

The ananua.l meeting of tic Shawinigan Water and Powcr
Company was hceld on Fcbruaxy i7th, the prusident, J. E~.
Al4ired, in thc chair. Tic profit and 1ubs account as compared
wîth the previaus year. is as follawbs

Increase.
,Grosa carniinga ............... ....... $1,69a,883 $ 121,-21 1
Operating expenses încludling

bonus to, emplayeca.ý......... $ 97,735 1,103

Maintenance and repairs ... ...... 56,59)3 *2,375
General expenses ............... (63,116 4,301

- 17,443 10,029

Balance brought down............. ,143439 111,182
lnitei'cst consolidated mortgage

bonds . .................. .. $o,0
Interest debenture stock........ 234,fi40 9:640
Intereut genieral ................ 16,20 1 823

r0,6 il,463

Ne revenue........................$ e72,079$ 99,719
Balsance frrnm 1912.......................24,282 14, 510

Total. .......... ........ ...... 9661$ 4,2 2o
Distributed as follows:

Dividends aggregating 6 per cclii.
for y car ..... . ..,, ... $t)6noo 120,0(X)

Transferred reserve and slnking
fund . ,..............., 206,4S83 17,108

Transfcrrcd con solidated !und 1 0,00o *15,000)

Transferred drbit rceerve, 100,000 3,475
Surplus nndistributed ,.-1- 19-878 4,404

8 996,361 8124,229
*Dccrease.

Thc percentage of operation and gentra[ e,,ensv cu gros>
revenue ias becn maintained at g. 5î pet cent., a ratio estab-
Jished over tie past year.
Issue of Common Stock.

In his addreas ta tic shareholders, president Aldrrd
said in part :--"With the completion of the addition tu t ,e
company' s two plants ai Shawinigan Falls, now under (-on-
struction, we shaîl bave made 'the largest single increase in
.capacity t-ver undertakern b> tie company, This installation
consisrs of thrce additional unils of a total capacityý of 45,-
ooo horsepower.

"Tedirectors propose, in due course ta give the share-
itolderstic opportun ity of subscribing ta an additional amount
of cammon stock of the cornpanyv."

An important change in the organisation of the company
was ainnonnced. Mr, Thomas McDougall, formelyv vice-
president, bas-b.v be lccî,ed chatirmian of thc board of dircc-
tors and two vic presiluto, have beeni elected as followbs-
Mr. Howard Murray, having executive controI of tie busi-
ness deýpartment; and Mr. Jfflian C. Smith, haivingi executivc
contraI of the enginee»ring departmcnt.
Codar Rapids DeIopmsnt.

Refcrence was made to the company's intecst in~ thc
development being now carricd out by tic Cedars Rapida,
Manufacturing and Power Company' about .3o miles .west of
Montreal in tie Cedars Rapids, and it was predicted that the
plant 'wonld bc completed b>' the end of 1914, anid tiat tic
cstimated amount of i00,000 iorsepowcr, would bc available.
The cost of development and installation is expected ta be
well within the estimates and provisions. This plant would
be of great advantage to the Shawini!gan and allied compaxiies,
which contr'olled the Cedars Rapids Company, inasmuch as
the different plants would bc aile ta attend more closel>' ta
thc power requirements witiin 'ticir own areas, instead of
sending large amounts long distances.

Thc Dominion Government will appoint a commission
of three to consider tic commercial feasibilit>' of tic Geargiain
Bay' Canal project and will act upon their finding. The
colmîssiofers selected will be of such praminenice as to,
command respect of their views, and will serve without
reinuneration.

Cit>' Treasurer Coady will be retired, alter forty-one
years as; head of the Toronto Finance Department, wlti an
allowance of $16,ooo, the equivalent of two years' salary.
Deputy Treastlrer Patterson lu appolnted head of thc de-
partiflent, in succession to Mr. Coad>', at $7,500 a year, and
Acceuntant Black is appointed Deputy Treasurer 'at $4,250
a year.

FIRE AND IN8ECT& DESTROY FOREST$

From fifty to one hundred per cent. of the native larch.
or tamnarack, has been destryed by the large Iarch sawfly,
according to, a report issued by the department of thec interior.

Mr, J. B. Tyrreil, who reccntly explored the new district
of Patricia for thxe Ontario Government, reports on t.he large
numbers of the îainarack in that region, but says, "Unfortu-
nately most of the trees are dead." Through the continued
attac<s of a single forest pest, whose ravages it is now imn-
possible ta contrat, one of the most valuable timber trces of
Eastern Canada is now in danger of extinction.

In British Columbia, forest insects have destroyed in some
places over twenty-five per cent. of the timber crop. Tedinîcal
foresters in thc eMploy Of the Dominion forestry brandi have
noted similar depredations, when conducting forest surveys
in the Narthwest. Similar conditions prevail in the United
States, where an saine of tie National Forests tic damnage
donc by insects last summaer far exceeded that donc by lire.
Mr. H. S. Graves, chief forester of the United States, says :
"A fcw isolated trees attacked by insects may formn tie
nucleus of a devastation quite as serions as that from foreem
lire."

It is likely that in Canada as much damage is donc to
the standing timaber b>' foresi pests as by forest lires. Fortu-
nately the former are largely dependent for their existence
on tie. latter, for fire furnishes the chief feeding and breeding
grounds ta tie insect foes of the forest. Tins the Dominion
forestry branch, by reducing the fire-burat area an Dominion
forest reserves last summner to less tharn two one-hundrcdths
of one per cent., according to, one of thc foresters, effected a
double saving. He says: "Fîre minimnises the vitality of the
tree and climate taikes advantage of thc ,&cakness, thereby
creating a condition favorable ta insccts and fungi. By
minimizing the damage donc by lire and handliiig the various
stands according to one of the silvicultulr. systemns suitable
ta tiat type the result can onl>' be stl'ofg, vîgarous trees bet.

t equipped ta witistand ail natural enemies."

ALSERTA'S LIVE8TOCK EXrORTS.

The total number of livestock handled by the rxwy
last year in Alberta was 634,400 head, in 1012 it was 401,"00
and in i co it was only 164,000, Only once bas the nu-nber
af cattle shipped in Alberta lasi year been eclipsed, es.til11iit'ý
Thr Calgary Hlerald- namely, in 1910, when 15s,ooo was th,-
total as agains~t thi 53, i o of 1913. The followin-g is a -om
marv of Alberta livestock c.xports for the veal' 1913:

Exportu ta Europe.................. -- nil
Shipped to Winnipeg and the east *... 3,300
Shippcd to British Calumbia ........... 51,150
Shipped in United States........... .5

Total ..................................
Local consumption ........-................
Moved froin summer ta winter feeding groiinds .

60,40
65,5oo
27,250o

Total shipped by railwav compa-nieg ...... Y5 "' 150
Value of shipments:

British Columbia, 51,150 hcad att $Si . $4,143,150
Winnipeg and east, .3,300 head at $81..ý 267,300
United States, 5,95o head at $oi . .. . .. 541,450

Total shipped out of the provinice ......... ,.. 4,951,900
Local consumption, fi5,5oo hfea-d at $68 .......... 4,4 5 4,000

Total value to farmers and ranichers ........ $ 9,405,90
Value of hOgs and sheep:

275,000 hogs ai $t5 per head ........ $4,12 5,ô0S
175,000 sheep at $5 per head ... 87 5,"o

Total .. .............. $85,000,000
G'rand total ......... ............... 1,0,0

There is no case so difficuit ta prove as one of arson.
but 1 have no doubt that were it lcnown mlany more thart half
Our lires arc set for gain.-Fire Commîssiner R. tatulppe,
Montreal.,

Readers Of The, MonelarY Tim,:s desiring copies
of Boumne" Ycar's Days Interest table, of the Con-
flagration Chart, or of the articles, «'ne Stte

Inetments in Canada," and «How to Read Can-
ada's Bank Statement," whidi appeared in The
M,,,eary Tim&rs Annual, should apply to Th,
Monetary Time*s, 62 Churdi Street, Toronto.
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LONDON MUTUAL Ft&IlRK'E NSUIRANCE
COMPANY 0F CANADA

DIRECTORS' REPORT
To the, Shareholdn »di Membmof. the. Londona Nutual Ffr. bIsur.ane Company of Canaud.

Your Directors herewith submit to you the Fifty-fourth
nnual Statement and Balance Sheet, duly certified by the
mditor, showing the receipts and expenditures for the year,
; weil as the Assets and Liabilities of the Company as aij
ecember 3Ist, 1913.

The actual tradiing operation for the year 1913, after Pro-
ding an increase Of $51,290.42 in the Reserve required by
ie Dominion Government, resulted in a profit of $5,682 9.

DurinjK the year there were issued, including renewais,
;,978 Poh1cies, whiCh produced an iaxcrease in the Gross
reMiUMS Of $42,398.51. 0f this ainount $27,648.40 was the
icrease of Premiums on Preferred business, which largely
-counts for the additioual amount required for the Govern.
ent Reserve.

The Cash Assets amount to $686,619.03. with total Lia-
ilities of $435,9t3.(>4, Ieaving a Cash Surplus Of 8250,705.3t).

Including the Premiium Notes, which are available for
le payment-of losses, tfie total Security to Policybolders is
1,022,235.01.

Your Directors have deemed it advisable, in view of tie
resent financial conditions, to write downi the sec(urities,
)set up a Contingency Account, and te Write off and provide

)r aIl bad and doubtful debts, and tbey hope thiis conserva-~
ve policy will commend itself te your judgment.

The Directors have received with regret the resignatlon
f Mr. Laughlin Leitch, wvho has been conmevted with the
:onpany for 36 yeais, and îhey desire to put on record their
ppreciation of bis long and faithful service.

The retiring Directors are T. P. Birchall, Montrcal;
[on. Colin Hl. Campbell, Winnipeg, and Oscar Gray, Lon-
on, Eng., ail of wbom are eligible for re-election.

Your Directors desire te thank the Agents for the sup-
oit they have given to the Company, and also all membhers
f the Staff for their loyal co-operation.

Ail of which is respectfully submitted.
A. H. C. CARSON,

President,
Dated Toronto, February 2ist, 1914.

BALANCE 5H LET,
es at Decembe.' 3184, 1913.

Expmnditure.
ro Claima Paid and Out-

standing .............. *445,999 31
.ess Reinsurance recov-

ered........ ...... 14',772 29

r'o Increase in Reserve for Un-o 4 ~ 7 *

r~o Expensts, Commissions, etc 187,136 81

r'o Trading Profit for Year............... 5627

By Traidiig Profit for Ycar..
By Reatdjustmenî t 192RalfiteRv
By Net Loss for Year» ....

surpus
Toi -- Diviend Paid in 191 3-

To 0 Net L-ob, for year1 1Q13
To Balance at Credit Demr 1t,) 11

1% BaLlanice ai Credit Decernlbrr 31îut, 1912..

Casýh on barid and on Depost....S
BondsDbnrs andi Si- ks,..

Accoýunts Rvrrivablr
Agents', Balance's

Offil Furniiture alid
Goad'. Pas...... .* 205
Le.Rejrve for Depre.

eciation ............. 8.(677 51

Real Estate and Buildiig R ,3 33
L. Mfort-

inteirs . . $6i,n5o no
L"s Reserve

for Drr-
ciit62,45 2,45 -

Stntionrry on Hland. etc-

IJnasseserd portion of Freminan Notes.t

Rese;rve- for 1Unadjutrd Lofses ... *
Due for Relumurance ...
Sundyv Accounts Payable ...
Reserve for Covernrneut Taxes
Contingenicy Rese.rve.... ...

ment Standard) -,ý.......
Capital Stock paid ix>

Surplus ... ...
Uunassessçed portion rf Premiun Notes

4225

03.419
38.1 4

4
4

$ 'Sti~ 7 8

51,887 84

$V27.593 23

$V27.593 231

13,398 46

$455000 64

559,122 19

b»5,35 8,

Having atudite-d the, books of account of The London
Mutual Fire, Ins.uranuce Company of Canada for thbe ypar
uiding December list, iq91.examine-d the vouchers in con-
niection tbcewith. and verine the securitie,5, cash and bank
balances, 1 certif'y that, in my opinion, the aboye Balance
Sheet iq a truc statement of the Companv's affairs as; showfl
by the books at that date.

All my requiirements as; Auditor have been comp>lrd with.

J. P. LANGLEFY, F.C.A.,
Auditor.

Toronto, îoth February, 1914.

3SECURITY FOR POLICYftQLDERS,
ludidnu uncelled caffital .,... 102250
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ÂRRANGIlNo LARGE DEBENTURE ISSUES

Pacflc Coast Provinc Wants Ton Millions and Large
Airount Is Roqulred for Eastern Hiarbor

A bill authorizing the raising of $io,ooo>,ooo by thie saleof debentures which shall bear interest at the rate of notexceeding four aaid a half per cent.,* per annum, payable haîf-yearly, has been introduced into the B3ritish Columibia legis-lature by the Hon. Price Ellison, minister of finan, Th
wbole loan is repayable on j une 3çtb, 1941, and it providesfor the paynient of the haIf-yearIy interest, and for the re-payment of the loau by yearly appropriations out of thegeneral revenuje of the province, su ificient for thie créationcf a sinking fund.

The morieys raised under this act are to bc used inmeeting treaýsury bis ta the amounit Of £310,o00 sterlinlg.which mature in London on1 MaY 28th, 1914, the balance ofthe moneys raised beingz paid into the consolidated revenuefund of the province.

WIII Mot lssue Full Amount.
The bill also ajpproves cf the order in council, passedhast November, providing for an overdraft of 8î.5(oo,ooo, andratifies the issue and sale of treasury bils whichi were vali-daited at that turne.
Although the boan provides for a maxii wnn) issue of*Io,ooo,ooo, it 15 considered probable that the full amountof the loan will net be miade at the prescrnt time, owung tothe présent otite of the bond market, but that e7,50o,000 willbc placed on the market.

For Harbor Commission.
Hion. J. D. Hazen minuster of marine and fisherics, wiudshortly introduce a bili in the commons providing for a $to,-oo,ooo loan te the- harbor c-ommission of Monitreall and $.:,ooo.ooo for Quebec.
The nnoney la Io be used for barber imprevements alonglinos laid do'wn by the engineors of the barbor commission.About $z,ooooo wul b raised by a maie of bonds forthe Burrard priniisula, s werae comnision, British Col-umnbia, more thani a milliondolrof hcbuto.ex

peaded in Vanicouver.
Mayor IDeacon of Winnipeg is visitlng Montréal ta con-sult with Sir Frederick Williams-Taylor, with regard to thesaie of W Innipo weý ater district bonds, and also) with regardtrl City bonds.

JANUARV,$ COB11ALT OR!E $HIPMENTSO

Thr following ari the shlpments of ore fron Cobaltdurlngz Janu2ry

Mine.
Aladdjn Cobalt Company, Limited.....
BaileY Cobalt M. Company...............
Beaver Mine
Coiuiagas Mines ..............
Crown Reserve Mine .....
Cobalt Townsite Mine ...........
Cobalt, at M. Comnpany..............
Dominion Re-duction Company .....Hudson Bay M.............
La Rose Mines ...
McKintoy.Darragb-Svage Mine

Ning M.~ Cempany

Pefin-Canadian M.
Peterson Lakte S. Co. M.
Temiskamning M. Comnpany ..........
Trethewcy S. Co. M .,..........

Tons.
24-0
23.0

32,0

125.4

176.4
179.9
157.6
32.0
51.8
31.5
43.2
46.2

111W LIskrU-
Casey Cobalt M. Co..........

Halleybury-Cold or@.--.9
J. W. Graham .. ,~,. . .... -3South PoreuPiweCeId Ore-......
W. C. Offe'r . . - . . . . .... . 3 -Dane-Ceppor Ore-
Dane Mining Companv ............ 6.Wlk Lake-SîlIvr Ore---4
L. Downey ................... 1..........6
Mann Mines ............. .. 00Beaver Auxihiary M. .................... .2

Por'quIs ,1unetln-Niekèl Ore-
Alexo N4ickel Mine ............ 4.

CANADIAN NORTIIERN STOCK LIMITED

Rallway Conimittee Makes 14nlt $77,0OO,OOO, Unfrss
Pariament Ratifies Increase

The Railway Committee at Ottawa this week voted tolinit the Canadian Northern Railway Comrpany's capitalstock te $77,000,C00 unless IParliament gives its consent toa further amnount.
It was ascertained that $7',000,000 of new stock issuedlast July wasý given as securuty for the $15,oooooo govern-mlenit subsidy. The company claimed this was paid-up stock.
Sir Richard McBride, in tue British Columbia legisla-turc, has uved and secondod the reading of a bill to givean additional guairanrte of princip>al and interest on bond,of the Canadian Northern main line in British Columbia ofton thousandl dollars a mile. This means an additional guarantee of $5, i o,0>o9, the former guarantee for 51i1 miles beingraised from $35.000 ta $45,oclo per mile. Thie premier ex-plairied that whýen the original deal %vas made Mackenzie and.Mann agreed ta build a lune oqual to the prairie section.

Plans Changod te Moet Competltlen.
Plans. hiowever, had beeti changed to meet competitionby the Canadian Pacific Railway double-tracking, etc., andthe best line in the West hadi been constructed. Steel bridgeswere substituted for wood of the first plans, beavier railswere laid, grades were cut dlown, etc., making the bine muchmore costly. Another bill givos an 'ad'ditional $7,000 per mileby way of construction between Vancouver and Fort George.This line got a *_35,000 per mile g-uaiiuitee originally, andthe increase will total about $3,0o0,000.
A third bill providea for a g-uarantee of $35,000 Per tnilefor the extension of the Pacifie Great Eastern 3,30 miles be-yond Fort George into the Peace River country. Messrs.Foley, Welch and Stewart are undcrtaking to finish this Uinewithin two years froin the time of th final passage cf thelegislation.

Prairie Land Sales.
Tl'li Canadian Northern Prairie Lands Companyr has soldta date 433,000 acres, the ]and remainlng nhold being 67,coacres. The cost at $3per acre Of the 433,000 acres sold was*1,299,000, while the amounit realized te date i. $34373

NANAIMO 18 PROCRESSINC.

Mr. H. G. Coleman, of Nanaimo, B.C., writes te TheMû>aieary Times as follows :-T'hroughout the whole periodof the recent strike, business conditions have been botterbore than in any other city on the Pacifie Coast, and the coin-muercial stability of the place is the wonder of ail outsidebusiness men calling hore In other words, Nanaimo hasstood the strain of a strike and a meney stringency cern-bined. botter than most other places have stood the strin-gýency alone. There bas not been a single fallure in the dity
silice the strike started.

A feature cf the city's conditions is that there is scarcelya vacant bouse or store ia the place, and that incoming people,.of wbom there are many, find the greatest diffictulty in se-curing bouses te refit. Nanaimo bas, iii fact, proved te thecountry at large that it is the mes! afibstantial clty in theprovince.

COMPANIES INOREASINC CAPITAL.

The following companies in Alberta have increased theircapital stock :-
Robertsýon and Carlile, Limited, from $25,000 to $100,-ooo; Alberta Lturber Company, Limited, froin $5o,oolo te$200,00e; the McDougall.Segur Exploration Company, Linii.ted, from. *100o,00 te $250,000.
Thé followinq companies in Ontario have increased their

capital stock :-
Th, Wahlaceluurg- Brass and Iron Manufacturing Coin.pany. Limited. frnm $40,000 te $250,000; Old Orchard LandCompany. Limited, from. $5o,000 te *ioo,ooo; Cbapman andWValker. Limited. from $5o,oolo to *150,000; Dome Lakte Min-iug and Milling Comnpany, Limited, frein $750,000 to $i,00>oooo H. liueller Manufactiuring Conmpany, Lixnited, frein

$300,000 tO *500,000.
And this company in Manitoba:~-
The Winnipeg Lodging and Coffee Tieuse Association,

L.urited, f rom *40,000 te $25,000.
And this company with a Dominion charter-
Terrains HuIdOnville, Limited, frem $150,00o te saOO.r,
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NEW INCORPORATIONS

ario Contributes Twenty-nhne-Flve Clubs Incer.
porated-Corporations Will Mine. Mica

Canada's new companies, which have heen incorporated
week, number 87. The head offices of these companies
ocated in six provinces. The total capitalization amounts
5,539,0M
Grouping these new concerns according to provinces in
h the head offices are situated, we have the following
Its:

No. of
Province. companîes.

Prince Edward Island.........3
Quebec.. ................. 22
Ontario..... ............. 29
Mfanitoba........ ........... 9
Mberta ........... ......... i
British Columbia............13

87

Capitalixation.

987,000

475.000

The following is a list of charters granted during the
st week in Canada. The head office of the comipany is
aiated in the town or city mentioned at the beginning of
-h paragraph. The persons named are provision.-LI direc.

Viotorla, BIII.C.-Dunican and Gray, Limited, $1o,0oo.
Cobble HMill, B.C.--Cobble Hill Traders, Limlted, *15,000.

Bassano, Alta.-The Berkeley Hotel Company, Limited,
ý>,000.

Kamloops, B.0,--Anderson, Johnson and McPhail, Limnit.

Lethbrldge, Alta-The Romanish Trading Company,
inited, * 10,00.

Donman island, P.O.w-DIenman Island Athletîc Club,
,nited, *3,000.

Mldland, Ont.-F. W. Jeffery and Sons, Limited, *50,000.
W. Jefery, F. H-. Jeffery, E. Jeffery.

Braobrldge, Ont-The Whitten Company, Limited, 830,-
>J. Whitten, E. A. Whitten, A. M. Whitten.
Brandon, Man.-Saturday Review Company, Limited,

ci,ooo. J. Corneli, E. H. Hebel, J. R. Boothe.
Cobalt, Ont.--Northern Ontario Theatres, Limited, $4o,-
.E. V. Taplin, E.' R. Ta Marsh.
Magantis, Que.-La Megantic Silver «and Gold Com-

ny,, $Qo,ooo. J. Gar d. L. Garand, J. Garand.
Sydenham, Ont.- rontenac Mica Company, Limited,

o,ooo. G. A. Grover, J. Y. Murdoch, A, A. Bain.
Lalwftld, Ont.-Tanner Drug Company, Limited, *40),-

D. E. A. Tanner, C. S. Tanner, F. W, Blakeman,
Brantford, Ont.-The Brant Theatre Company, Limnited,

oo,ooo. C. Van Dusen, J. P. Coulson, H. S. Young.
Sherbrooke, Que,-Jos. Lacoanhe and Fils, Incorporated,

g,coo. J. Lacombe, J. D. Lacombe, L. 0. Lacombe.
Joliette, Que.-La Compagnaie Industrielle de Joliette,

mnited, $12,000. Z. Bacon, C. Ladouceur, L. Trudel.
Longueuil, Que.-Soyith Shore Abattoirs, Limited, *5o,..

,. A. G. Cameron, M. C. Mullarkey, P. F. McCaffrey.
Windsor, Ont.-Ce4'tral Ice and Cold Storage Company,

inited, $500o,000. S. Cuddy, V. G. Pinney, W. C. Cowley.
Niagara Falle, Ont.-The Dominion Suspender Company.

mited, $5oo,ooo. W. L. Doran, C. J. Doran, W. H. Handy.
Fort Erls, Ont.-The Mar Novelty Company, Liniited,

o,ooo. C. DeWitt, DeMar, B. F. htatthews, W, P. Matthews.
Thedford, Ont.-The Thedford Celery and Fruit Com-

nay, Limited, *40,000. J. H. Powell, G. H. Powell, F.
)Weil.

Welland, Ont-The Ontario Tire and Rubber Company,
mited, *750,000. T. J. Costello, R. Cooper, J. R. Mc-
)Hum.

Notre-Dame de Stanbridge, Que.-La Compagnie Elec-
que Des-Rivieres, *4o,ooo. H, Renaud, A. Bombardier, A.
>saiitels.

Peterborough, Ont.-The United Farmers Co-Operative
>mpany, Limited, $b0,c00. W. C. Good, J. Bowers, R, J.

rmicc.
amilton, -~Operative Grocery

iicki, J. Swydinski,

1Gilbert Mica Min-
:oness, J. E. Anglin,

Ottawa, Ont.-Ornie, I.Linwted, *z:oo,ooo. F. L. Ormer, M.
Orme, O. Martin. Fe-dral Agencie-s, Liuuited, 85o,aooo J.
P. Valiquet, J. R. Dupuis, J. M. Lerniiuz.

Lachine, Quie. N,.%% Windsor Clubi, Incgorporatted, $io%,-
000. N. DeRoirs . Lege-r, Rý. Joc.Rvriwclub,
Incorporated, *500 F " mîn . S11ier, S. Lcs1trr

QMOI»., Que.~-rvu ia. 'euis Liid, *oao
J. N. McaR. V1uponft, A. Dnreu Kulvinside Land
Compan)y, Liîe,*8UU A. rA Gorrie-, A. L.
Hlamilton.

Sudbury, OflL-Ni,1,kd Maonutr~l.Lntd 4~
oo)o Rý. DostW, W. Siuli, C. R. Rvid 1Rotllîsrhîld and
Comrpany, L' iiitd, D3000 W) 01-s hild, F. Shields, A.
JMnl.

Calgar'y, Ait&.-SynhAeu~FutE aie in
ed, NIoo u11ual Ou udGsSndutIîuîc,*e.
ooo-X. Theý Pure Ire. Copn f lkn at, 1Lîmited,
$*15o,000.ý PaIv.1 RvrFdr-Ln Cmay int
$1o,000.

Edmonton, Ait&.- Mot-r Carrir', Limitr,],o. The:
Jasper Liquor Comipainyitd, îoo. The Standard
Hieatitig and Pillmbinig ConanLiied 3o,ooo, The,
Phoenix Construction Cornpaliy, Lînuiltrd *,, J. W.
Parks Pape-r Company,. .iniiite, Io,o

Prince Edward Iuland i.eechwoodi Silver Foxes, Limlited,
$75,000. Il. Mc-Millnin, J, K. Ro's R11H Je-nkins, Ne,% Hiaven
Fox Company, l'imized, *5,0. S. Il Colwill, F. Mc-
Fadyca, S-,%A. McrDonal1d, Thie Cenitral Vox~Cniay Limit.
ed, $22,oooc. WV. N, Tariton, W, D). Wayýine, J. R. Muonii.

Vancouver, *OBecli iggini,, L.ilitrd, $50>,000,
The British Columibia Tire, and Rubbrr Comnpany, .irniited,
$10,000. The FesSvstrm Compaiy, (if tanada, Iimited,
$*50,0ooo. Cascade Mortgagejzf and ltýInvestmnt company,
Limîted, \Voo .W S. Charlton aind Compariy Llmlted.
*25,000., Princer George Amnusemeifnt Comipuny,. liriited, *50i,.
ooo. J. S. PeniNy Cotupariy, Liteld, *2,0.Th.. Globe
Theatre Company, .imnited, * io,oc»o. Iii tih Columrbla
Leather and Findings, Company, Limnited. ao Federal
Mines Cotiman, Limiited. îOOo

Winnipeg, Man.- Canadian Generial Investmeint-u, Limi.t.
ed, $i5o,ooo>. A. W. Hiu'nber, Hi. R. D)rumndii(Hlay, J, A.
Burnaide. CaainInvestinenits Corporation, Linlited,
ex Xo,ooXo.ý R. Ily, . Dolin., C B. Toual. RannardLl( Shoc",
Limited. $r5o,oooo. C. F. Rannard, A. B. Rannard, R. F.
Eadie. Canadian Bail Watch CopnLimited, $5,ooo. 0.
H. Pyper, C. Miahoney. F. W\. Louthood. Vrlvrt P1roduc ts
Company, Limited, *,o.L. RoetaA. Rosenthal, M.
Rosenthal. Winnipe-g SypoyOr<hestra, Llmiied, $60.<XX>
S. Johnston. E. N. Kitehern. G. L, Staniwood. Du)ýnlopl Dtug
Depot, Limited, *2ooo-o. M. G Marneiil, Il. L. DanR.
W. Wydeman. The Great Wcst Impilemen(nt Company,. Limit.
ed, lJoýs H.V. Whitla, M. Hyvman, R. Hoskins.

Toronto, DOnt-Thi tvdel City Re.Ilty' Comipany, L.îmiit.
ed, *5o,000). J. P'. Luckhardt, W. Walkr, W. Sinsion. R. J.
Lillico and Company, Liited, $40,000. I.1 ue J. I. A.
Blair, MI. Forsy-tlie. Heb.Irew Mutuil Corporalition,. Linmited,
$3,000. A. Trachtenbroit, A. Kanner, IB. Cooper. Northern
Ontario Pulp and Developmencit Company, Limitedci5. 00
H. E. Manning, B. Il, L. Syrumeis, W. Hl. Grre. Port Sydtney
Land and Mining Company, Limnitted, $oo.J. Stables,
J. C. Beaumont, G. Alexander. The ceog Manufactur-
ing Company, Limited, *0,0.J. E. Day, J. M. Ferguson,
J. M. Adam. Hlardie Re-dmonlg Comnyn, Limiited, *40,000..
D. G. Hardie, J. M(C. Redmond, C. F. Vanhorn, Business
Aids, Limited, $4o>,oo0. J. G. Scott. R. J. Alexander, W, H.
Donald. The Essa Fish, Fur and Sporting Corrpa.ny,, Limit-
ed, *4o,ooo. J. Do)uglas,. T, Kion, J. C. Coikun Mectro-
politan Construction Companyv, Limited, *ooo, J. M.
Adam, A. C. Rutherford. L. J. Loung. Williamn Bradley and
Son, Canadian, Liniited, Wî,o .W J. Case,, H. Y. Wallace,
J, Broadbent.

Motreul, Q1f.-The, J. J. Cusack Company, Llmited,
*100,000. C. A. Pope, G. Barclay, W, Bi. Scott. Brysoas,
Limited, $îso,ooo, R. Hl. Bryson, R, S. Bryson, J. W.
Duncan. The Canadian Traylor Engineering and Manufac-
turing Company, Limited, *soooo. T. J. Mullen. H. Grant.
S. Jarry. J. A. Major, Limlted, $50,00o. A. 'Marchand, J.
A. Guitard, B. C. Bellew, The Cedars Construction Com-
pany, Llmited, *ç5o,ooo. E. S. coual F. G. Bush, H. W.
Jackson. Harry Roffry, Limited. *20,000. C. Hl. Grundy, J.
Kerry, M. Bradley. Premier 011 Compariy, Limited, $2oooo.
S. A. McDonna, H. N. Chauvin, H-. E. Walker. Cosmopolitan
Political Club, of Montreal, Limited, 85,oo. J. Horn, A,
A. Stark, H. Tiras. Dupere, Limited, $2o,ooo. R. Chenevert,
F. Callaghan, P. Gregory. La Compagnie Immobiliere
Sagard, *20,000, A, E, de Loriznier, E. H. Godin, J, L.
Girouard. American Club of Montreal, LiMitCd, *20,000. S.
P. Stearns, G. W. Mdherson, D). H. Mapes. Victor Lemay,
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Lirnited, *49,000o. N. F. Duquette, G. Forest, J. Brunet. Auto-mobile Owvners' Associationi of Quebec, Limited, *Io0,000
C. J. F. Collier, A. B. Mortimner, A. Ritchie..

The following coinpanies are applying for letters
patent:

Sumns.rslde, P.E.I.--Sirdair Silve(r Fox Company, Limnit-
cd, $125,000.) C. R. Rogers, B. G. Rogers, J. Christie.

Souuis, P.E.l. The J. J. Hughes Company, Limitcd,
$i2o,ooo. J. J, Hughes, W., A. Weceks, J. W, Brennan.Mlscouche, P.E.I.-Crystal Silver Bilack Fox Comnpany,Limited, $42,00ý0. U. Gillis, F. DsohR. E. McLean.

Woodstook, tB.- The Richmond Fox and Fur Comnpany,Liniitrd, $20,000. J. A. Gibson, WV. Balmain, A. R. Currie.Charlottetown, P.L.. The Matchlvsaý Silver Black FOXCopnLirited, *500,J. T. McKeU1iC, J. C. Toomibs,
B. Stewart.

Kinrosi, PE.I.-Theii llvlf.isî Fox and Fur Farrning
Comnpany, Liîe,$~,o.J. S. Maini, F. Mutch, A. E.
McDonald,

AMALCAMATED LOAPI AND MORTOAOE
COMPANIES.

According to, the balance sheet of the Amigama:ted Landand Mortgage Comp.tnies of Winnipeg, Limited, the totalprofit on Oplerations last yc.tr %vas *1 6 o-alarge surn ,especially in view of the gencral finiancial co)nditions during
191ý3. Thli total profits for the yeaàr-earned and catriedover-amiounit fi) $214,802, wbieh i s miore thain :20 pier cent.on the paid-up conrimron stock at issue on an alverage duringthe year. Out of this the directors rrçoinmend the Pay'mentof a io, per cent. <ividend on the paid-up capital at th,, b e_giing of the yvar, and a 5 Iner cent. dividend on the fu rher
$300,C:00 Of stoc k issued in Novemrber.The amQount 01 $5,718 %%'is traInsfvrrvd to th'. spec(ialreserve account, for thc protection of the preýferred( share-1hodgers, miaking al total in this acc(ounlt Of $7,53ý-5,, Afurther amnounit of *72,46t> wasý tranaferrced t-, thw generalreserve accoillnt, mnaking a1 total r escir, spcial and generai,of $ioooooý. A balance 'if $50).50o wats carried to the accoua:of undivided profits.

The coulipa'nys ;1ascets in( ludr rval estate %,alued at $cl88,-376. The cornpany. ha1s ailso) *20(,00 municipal bonds andltrest duc iindc a(trued ai *38,30. Cash o hand and inbanki total $44, herý . 1... an te1I ili Ilt q5sv1., salecontracts $Q52,474 aild also sale contracts unconlip'eted$5,ooçg. in reply to an inquiry of The Mopiefary Timi:s, it isleýarned that thesc sale contracts consist prnialof die-ferred payrnenits on suhuirban propvrties sold byv th, tomi-an.A comiparatively small aimlounitt were ptirchasi,(d - Ailcontracts are firsî lienis on vacant property. Buis r(eceivable,arnounti.ng tO $44,748 appear to bc, a rather large sui. Underassets, is an item "Organiizationi," $6o,978, lesozaefifîjswrltten off, $12,195, $48,782. The comipany stitvs thattbis item, organization expentse, <:overs legal feelý in C an adaand England, expenses of two P)rospectuses, advertisinig. andcommissions orn prefvere shares. WeP are of opinion that itis better aceounting practice not to rouint suc-li expcndîtures
as assets,

Thle company's authorized comnmon stock is $2,500,000aInd preferrrd stock of simiilar amount. Thte commrnon stock,fully iiid, la $995,135. There ia also common stoczk sali-scribed of $.304,775. of whida 95 Per cent. is nncallcd. Thepreferred stock, fully p aid, total, *285,g00. Duriug the ,pastyear, the cornpany sold a further block of $2o0,t,,,o of pre-
fcrred stock in England.

Discussing the general situation Mr. C. G. Stewart, thecompanty's president. states that :-"As- far as tht comny sIv'operations are concernied, is one of the most positive op-timisai. Since igo,3 therce bas been a steadyv growth in theclty of Winnipeg in the matter of buildings, manufacturing,
population and general busimess donc, and while westernCanada lias suffered during icpia and 1912 from undue at-tention to aniali townsite sýubdivisions over the west, the city
ofe Wnnip-egz did not participate to anv, material extelit irith iflation of lier real estate values. Ili fact, the more staidold cities of easteru Canada. iniudinr Montreal and To-routo, have made mfich zreater advances in real catate valuesduring this pt-riod 'than lias Winnipeg, and there is probablyno point in Canada. whcre there is sucli complete confidence
in present values and immeýdiate prospects for heavy develop-
mrents aed legitimalet business and increased values as in
Wininipeg. "

Tht, recent lalte str
proportion of tht freigh
dian lakes. particularly
between Montreal, Tort,
ports. înay have a strot
?Iayfair. who was geai
Onario life, mierger uir
bac cf tht competitioa.

WINNIPEG LIFE ASSURANCE COMPANY.

Stili another western lifr company is to, enter the arena.
This îs the Winnipeg Lif e Assurance Company. These are
the Îincorporators :-D. D. Wood, merchant; R. M. Simepson,
physiciain; W. G, Furnival, uphoisterer; S. D. Richa.rdtion,real e5tat agent; 1). McLean, real estate agent; and H. N.
Ruttan, city engincer, ail of Winnipeg. Tht company's
capital stock will be *î,oo>oo», divided iiit îo,ooo0 siiares
of *co tacli. The company is iacorp--orated under the Mani-
toba act.

MUNICIPAL SINKINO FUND8 AMI] MORTCACES.

lu regard to the objections of The M11onetary Times toth( practice, adoptcd by certain cities, of investing their
sinking funds in mortgages, the following report fromiThe Calgary Hierald is of interest :- "A rvquest for the pay-
ment cf the premiums on thlirer insurauce policies for thtCollison-Kiîssîniger abattoir, at thï, city' finance commhxteeru( ently, brouglit up the question of the cit>",s
status in connection with thib building. Tht, city sollnelime ago issued a boan from tht sinking fuud towarda the
construction of this building, but the owners got into linan-
cial difficultios and wer, unable to complete it. They could
not even pay for the. work dont on the building. As a re-
siuit the city paid off the mechainics' lienes lu order to get a
first inortgage and noiv bas a debt of $iî,soai againaýt theproperty, Tht city bas ample stcurity, for th,, money tîed
up in the' bulilding, as it is estimiatvd to bu wvorth abouit *45-ooo. Several propos;itions have been miade to tht, city to
take over the, building, ont, from tht P. Bures Company.

"Th(, comnmittre duclded to have thc cil" solicito)r look
irit tht malter carefully, and rep)ort as to the cýity's, position.
In the meantimie, the premniumns on the insurance polîcies,which are held as secrlrty, yull be piié and chargcd( against
tht. mortga.ge."

LONDON MUTIJAL FIRE INSURANCE COMPANY.

Tht hravy lire lasses in Canada last ycar left anl in-print upon tht financial statement of the London Mutual
Fire Inisurance Coinpainy, of Canada, The net los,, for tht
yevar was $51,887. Ail things corisidered, however, the actual
trading operations during ioi13, after providing an increase
of $51,29)o in the reserve required by the Dominion govern-
nient, resulted in a profit of $5,682. Tht company did a
large business as, including renewals, there vert issued
35:978 pobicies, which productd an increalse ln tht gros, pre-miamas Of $42,398, 0f this amounit *27,648 was the increase,
of premitams on prefcrred business, which largely accounits
for the additjonal amouint required for tht. governrnent
reserve,

Clamais, paid and outstaading, accouxit for*4599
Deductingz frora this, reinsurance recovered of *141,772, the
amouat was re-duced to $,304,227. Tht, expeýnses and .om-
missions, etc., totalled $187,16, the gross premiums being
$770,782. Tht increase la tht reserve for untearned pre-

ium, $51,2Q0 completed the expeaditures, leaving a trading
profit for the year.

The profit anîd loss accounit shows that bad debts of
$17,760 wr.e rvitten off, $25,000 Placed to contiegency re-serve, whule secarities vert written dowe $lo,231. The
directors deemed this advlsable in view of the present finan-cial conditions, and it is undoubtedly a proper policy. Thesurplus accoua: shows that the i912 dividend was paid la
1913, accountlng for $25,ooo. At thex credit of the surplusaccolat at the ead of 1913 vas a sum of $25o,705.

The cash assets amount to $6P%6,61o, with total biabibitlos
o! $435,913, leaving a cash surplus Of $250,705. Tht chiefitem in tht assets are bonds, debentures and stock $303,41().
There are mortgage-, receivable $3,845 and cash on haadand on deposit $142,253,. The accounts rtceivable total 1137,-397 and agents' balances $38,1.14, a gzreat deal cf which pre.
sumably vill le actually in hand before long. Tht tom-paysrea-l estate and building is va-lued at *$16.3,133.

Includlng tht premlum notes, which are available for thepayment of bosses, the, total security to Policyholders is
$1,022,235.

Despite the fire bosses las: ycar, the tompany's halance
sheet shows it to lit in a gond position.

A luncheon was tendered hy tht compaay to diose Whao
attened the annual mneeting, iecluding a large numrber of
t comparny's agents. After lunch a full discussion oftht company's affairs was in-dulged ia. a desirah1p --

Volume 52.



ary 27, 1914- IJIX XQNETAIT TIXE8 469

pNOTICE

DNotice ln herey gven that under the J'iret Part of
>t«r 79 of the 1t*iu Statutes 0f Canada. 1906 kuowu an
imapanios Act" lettera patent have beon iued under the
te BocreLtary> of State of Camada, bearing date the t day

:ur,, 181,4. inoorporatlngt James stUr oeU d Charles
e Mae., accounutauts* William Bain, book-keeper, sud

Siowana and Joseph WdIs, solIitors' clerks, aIl et the Clt>
ito, in the Province of Ontario. for the following purpaos,
.) Tro underite, subscribe for. purchase or othervIse
snd hold situer as principal or agent and alisolutlsa

S b>' w&' cf coUtteral aecuit>' or othervase, sud la soi,o. Irasaer, asg or otherwlse dispose 0f or do lu In ho
t debentures, toka, ahares or other aecurltieu of su>

Lent or municipal or achool corporation or of au>' banli or
tuher dut>' lcrport.d Couapy> or companies or corpora-
wi*porations; (b) To assist lhs promotion, organisation.
ment or management of an>' corporation or couipsu> sud

sud "aloai In raling mnoey for sud la aid b>' va>' o
loan, promise, endorsemnent guarsute. or othervis. su>'
Ion In the capital atocX of wblch th. coupan>' boldo ahanae,
whlch fI ma>' have business relations; and la act as em-
Igent or manageïr of an>' sncb corporation and la carry ou
naa tuereof sud to Çuaraute. the performance of contracta
sncb corporation or b>' au>' persan or persons wlth vboiu
pan>' mn>' have busIess relations; (c) To purobas, loe
re lands and Inteffta therelu sud water powersand vater
is ana ta develop tbetrfro an>' power, etectrlcal or other
aud ta une the saran. lu conneotion with their business suad
mnit tue sains, sud seit, loass or dispose of lanide or Intet-
rein or power, and ta enter Into working arrangements vibli
utpsnies, persona, firme or corporations for th. une thereof.
asabllsb, operate sud malnUan an>' electrie, gai or other
heatingh or power plant, and la sel sud dis ose of electrie,

Po wer hgi heat and power; provided nvsjs that thend erflees hereb>' conferre<1 upon the. coin my la gen-
oUl andi dIspose cf eiectricai encrg>' for lght. hoat sud
ien exercised outaldeo0f the proport>' of the cornpaLn> aboli

bet ta all provincial sud municipal lavsand regutations iu
ili; (d)i To sUnk weUls and shaftsand la niake, b uid, con.
irect, la>' down and maIntain reservoirs. walerworks, cia-
amis, cuvr an sud 'other pipes and applia-rces. and
ut. and do ail other works and thingu necesaar> or cou-
for obtalng, storing, sellirng, deliveririg, meauring sud

Ling water for th, purposes 0f IrrIgation sud for the crna-Linenance or developmeuî of hydraulic, electrical or other
ca oe or for au>' other purpose of lbe Company'; (e)

5tutmainlain, alter, make, work sud operato on thes
, fte comp&y ansd for lb. purposez or the conpan>', or

erty coutrolidb the Company, rservoir,~ dama funes,
1or wai's. vae oes ueut.wi.rad nas

Il-'I
articléa Into the manutetur. of wlle wood or ial entera, and
ait Mande of natural products and b>'-productz tiiereof; <k) To tonussud alt, as fui!>' paJd up, char"s of the company heraby 1acot-
frratd ln pa>'ment oPatpaynient of an>' propery, movable or
mor ohI oerty riht, Wi1".bsns fatwurcidse -- detL

or oherproert rihti whch i ray awfllyacquire b>' vlrtuof th pwers hère grantdor tepuy for saine or an>' part

wa-rranta and ottisr netotiabi, or trandf'erabi* Instrumenta;(
onsyohr uIes wbsthsr manufacturiug or oth.rwlee,&ya> aasi t the compgn>' capmable of belng convenlsatJycarrtsd ou ln connectIon wlth the biuinous or objecta of the com-

Fiy akteoar to enale thé oompan>' ta prolItAb>' rary on.aud "akn;() To purchase or otrierwino acquire and under.tak &n asumeauor an>' part of thé sa.usins propesi>',priillges cotritrights, obuligationsu and Ilabititles o? an>' par-son, firin or cosupan>' oerrylg on n>' bus1ns wlio bide Company'ln aLuthorts.d to curry on, or any busainess stunllar thereto. or ps555usd.o rpryalalfoth purpons of tbis oounpany's ulnesa, and ta Issu, la pam.iuî or part paginent for an>' propeit>',rihts or privilugot aocquired b>' the eompany. or for an>' guarauteasof te cmpay'sbonds, or for services rendored. anars 0f thes
pad nd nnssas bl., or the comnpsng' bonds; (o) erom ime

to tino, ta appi>' for, purýhe or arcqulre b>' assli nft, tr&afetor otherwise, anid ta exere*. carry out and enfsn au te.ordinanos, order. licenas, pow el" autthori>'. franc io concsion,right or privllege whlc> su> govarrnmont or authoritios stuprem.,imunicipal or local, or su>' corporation or other publie body. Maxbe euipowrd ta enat. moits or grant, and toi,.>' for, &IdaIn~porlte n>' 0f s carryng the sameiuto edfet. and ta appro-
prIne ay etthecompny' stok. ond@andasas a o era> theu.cessaryonsts. chargs and exp)ensos th@rpof; (p) Ta enter Intô
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TMOMA8 MULVET.,

<Jnder-gocrclst> ofM tt
Datel at Toronto. tisi Ot day of Februs,>', 1914.
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INTMUREAJI COMPANY. IbToeru.
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DIVIDENDS AND NOTICES I
'I

THE ROYAL BANK 0F CANADA

DlIImend No. 10&

Notice is bereby given that a dividend of Three per cent
(being at tho rate of twelve per cent. per annum) upon the
paid-up capital stock of thii bank bas been declared for the
carrent quarter, and will ho payable at the bank and its
branches on and after Monday, the 2nd day of Match aezt,
to sharebolders of record of l4th February.

By order of the Board,
E. L. PEASE,

Montreaël, P.Q., January i6thi, 14-General Manager.

UNION IIANK OF CANADA
OIvIdendÎî No. l0g

Notice ta hureby aiven that a divicld at thr rate of 8 Pur cent. per annurn.
upon the. p2id-up capital stocýk of this institution ha been deciared for tbecarrent quarter. and tbat tb. sumie wi be patyable ut tIa hunking bouse in thisjitv, and also ut lit branches. on and after Monday. t he second~ day of March
netA bonus of 1 Per cent-, as aPPraoved of by thu Shaireholders ut the. AnnuaiGeneral Meeting buid on the 17t h daty (if Decemnber. 1913. will alto bc paid ut thesmne time and place tu stharthidurm of record at the clos. of business on thefou.rteenth day of February next.

The tranbier booka wlil b. cloSed fron, the lSth to th. "th of Pebrusâry,1914, boo dayâ Inclusive.
]%y arder of the Board,

0. H. BALFOUR,
Winalp. Iltt January, 1914.OnrlMngr

*IANK OF MONTREAL

Notice is heroby given that a DMvdend of Two-and.one.
haif per cent. upon the pald-up Capital Stock of thi. Institu-
tion has been d ~clared for the three mnonth% cnding 3îst Janv..
a17. 1914. and that tho sarne will bo payable nt its Banking
flouse in this City, and at its Branches, on and after Mon-
day, the Second day of March nort, toi Sharoholders of recordOf 31bt january, 1914.

By order of the Board,
F. W. TAYLOR,>

Montroal, 23rd January, 1914, ee.Mngr

THE HOME BANK% OF CANADA

NOTICE OF QUARTERLV DIYIUEND

Notice is hereby gîven that a Dïîidend at the rate of
Sevon per oint. (7, .) per annuni upon the paîckup Capital
Stock of this Bank lias been declared for the (brie montils
ending- the 28th of February, 1914, and that the saine vill
bo payable ai is H-ead Otllce and Branches on and after
Monday, the 2nd of Mardi, 1914. The Tranisfer Books will
ho closed from the 15th to the 28th of February, 1914, both
days. inclusive. 1YOdrO h od

JAMES MASON,

Toronto. January 4th, 94, eea Mngr

MEXICO TRAMWAYS COMPANY.

Notïie is hereby givcn that Coupoi ,No. 5,due ist
Mardi, 1914, on thie General Consolidated First Mortgagte
Fifty-Year Five per Cent. Gold Bonds of Mexico Tram-
ways Comnpany will bc paid after that date at the Bank of
Monitreal, No. 47 Thrvadineedle Street, London, E.C., and
at the saLme Bank in Montreail, and New York.

Dated ibis 26uli day of February, 1914,
For Mexico Tramways Company,

U. defl. DALY,
Secretary.

TuhE CANADIAN BANK 0F COMMERCE

DIvIdeni 10&.

Notice is hereby givon that a quartorly dividend of 254
per cent., upon the capital stock of this Bankt bas beon de-.
clared for the three znonths ending the 28tb February aut,
and that the saine viii ho payable ait the Bank and ins
Branches on andi &fier Monday, 2nd Marcb next. to sbhi'-
holders of record aithde dlose of business on the 14th day of
February, 1914.

By order of the Board.
ALEXANDER LAIRD,

Toroto.2mdjanary is4. General Manager.

WESTERN LIFE ASSURANCE COMPANY.

The Western Life Assurance Company, which last year
Obtained first year prcmiiiumsi, amnouiring to $26,469, wab
fortuluate in regard to lits death claimis. Three policies mna-
tured by dcath, the diiuct causes being pneumioiiia, typhold
fever, and in iine case the insured was ki[led accidentally.
The dlaim cmn one of these policies ha, been adjuisted, the
proceeds being payable by instaînients. In the allher two
cases, the completed dlaimn papers have flot been filed ai
head ofhcru. 'l i- death damthereLfore, account for only
$364 in the expenditure.

Dttring tlie yvar applications were received amounuting
tO $1,593,790, iaponi whîci policies were issued for $i,474,2b5,
the balance Of $î 19,525 being declined or deferred. After
deducting policies terminaud by lapse, surrender, or other-
wise, the total insurance ini force ilow amounîts to $2,022,996,
with a premium Of $67,901. The gross cash revenue fromn
prerniums, interest, premium ont capital stock, etc., amounted
to $58,2G9. Tho preniuma on insurance in force amounu te
$67,901, which is equail b an avera!ge premium cf $33.56 Per
thousand on business in force.

Tie assets of the company have now reached the total
Of $130,397. The co-npany bas preser-ved its capital, and
gtili holds in the treasury 6,351 shares, which, at the present
seiling price, have a cash value Of $285,795. The assets
exceed thc total liabilities to policyholders by $77,938.

One third of the authorizeti capital stock of the cern.
pany lias been soid at a low cost--nameiy, $5.50 per siare.
It is pleasing to rend the statement of Mr. Adanm Reid,
xnanagitig director, and Mr, P. W. Taylor, president, that a
fair proportion of business classed as "terminated" bas al-
ready been reinstated since january ist. Every life insur-ance company should guard against terminations. Mr. T.
Kelly of Winnipeg was eiected a director of the company,

:which is making good progress.

MAY SE CANADIAN NORTHERN LOAIN.

Unider this lieading in The Mfronelary Times last week,
borne details were printed regardiùng Canadiani Northern
financing. At the end of tlie article, it was stated:
"Cash subsidies by tie federal and provincial govern-
ment, and municipalities up t0 Jiane 30, 1913, totalied $163,-
co0,000. Gýoverniment bond guaranhees totalled $275,00O,000,
while land grants Of 43,000,oo0 acres had beeni made."»

Tiese figures referred, flot to tie Canadian Northern
Raiiway particularly, but are the govertiment statistics re-
specting subsidies, etc., to all railroads.

EASTERN CANADA SAVINOS AND LOAN COMPANY.

The paid-up capital cf the Eastern Canada Savings and
Loan Company will be increased to *î,Ooe>,ooo. This, vas
decided at a recent meeting cf the sliareliolders. 'Mr. J. C.'Mackintosh, the compyany's vice-presidenit, ihoughi this vas
a wise move, adding that dbis sum woul be suffcient to meet
the growîng requirements of tie cempany.

According to tie report presented, thc company i, grad-
ualiy strengthening its position. The amount eut on mort-
gages has increased in tie last five years $435,oee. The
debentures and deposits increased $439,000, and $42,000 bas
been added te tie reserve account. The company aim to
carry on a safe and censervative business, said Mr. Mackin-
tosh, flot only in tic interest of dhe sharehoiders, but aise
in the interest of its depositers and debenture holders. He
thougit dhat the outlook for the future vas promising, an~d
lie iad every confidence tiat the present. satisfoctoryv suq
of affairs would continue. 1.tt

The company's reserve fund is now 5o per cent. of the
paid-up capital. The dividend viii be increased te 8 per
cent. As the net profits for thc past year were 12.b8 per
cent. cf the paid.-up capital, dhe payment of an 8 Per cent.
dividend siould leave a margin caci year of> about 4 per cent.
te add -to the reserve.

il---
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DIEBEINTURE

DEBENTURES FOR SALE

TOWN 0F THOROLO

The 'Town of Thorold offers for sale the following i-
Iment debentures:

blic SchOgOl, 30 years, 5~ per cent ............. $ 29,000.00
asolîdated Sewer, Local Improvgement, 3o years,

5 per cent ............................... 39,415-50
veinents, Local Iniprovement, 12 years, 6 par

cent. (6)> ............... 6000
vements, Local Improvement, 20 years 5 per
cent. ...................... ............. 29,225.0

ïemtents, Local Improvement, 15 years 3 pet
cent................................ 16,7 OO

$140,400-50Offers wiii be received by the Treasurer up to 8 o'clock
i., March îoth, 19z4.

D. J. C. MUNRO, Treasurer,
JOSEPH BATTLE, Mayor,

Thorold, Ont,

PRINCE EDWARD COIUNTY, ONT,

Sealed tenders addressed to the undersigned and marked
entiers for Goond Roads Construction," will lie recrlved up
te, o'clock a.m., of Tuesday, the tenth day of Match, 1914,
the purchase of debentures of the County of Prince Ed-

rd, amountîng to thirty thousanti dollars princiDal money,
irest four and one-balf (49) pier cent.. repayable in equal
mal inistalments, composeti of principal and luterest, ex-
ding oaver a period of twenty years.
The annual iristainients payable at the Bank of Montet

ton. The highest or any tender not necessartly accepted.
Any information desired may be obtaineti by addresng
undersigneti.

D. L. BONGARD, Treasurer,
Prince Edward Couuey.

~ALY -TIXES 471

s FOR SAL%1E

TOWN 0F NEEPAWA, MANITOBA.

DEBENTURES FOR SALE.

The Town of Ncepa.waMub, lla-, foi salv EIecitticLight Dehcntures, .dated MaÎy iî,t, 19 14, &fikourilUDg te
$18,0o.oo. be.aririg intercbt at the rate of !Six pet Ce-lt, (ù%)
Per annum, asid re-payable at the end of tilirty years from
date of issue. This is-;ue is, for the plurpoe of ilmpIroving
the sYstem of Electric Lîgblt owNeid 1»' the Corpurastion of
Town of Neepava.

The Town Cunrcil vill meeit to conýidrr ail Tenders re-
ceived on Fridiay, March 6th, A.1), 1(;14, at 8 o'clock p.m.

JW, BR~ADLEY,
Sec retary-'Trcaaurr,

HERBERT, SASKATCHEWAN

Tenders viii b. received by the unde-rignrd up to 6 p..
Sa*liday, March 7th, for the follovlng debentures :-4î ,oao
2o-year 71/ for Building and Furnishing a Town Hall;
$7,000 20-Yrar 7% for PUCA ga Pirr Enlginr and Fit,
Apparatus; $3,500 7-Yrar 7%' for Building Sidevwaiks.

Ail these Debentures ire repayable in equal annual instal-
ment, of principal and intferear; during the prlod of the boan,
and have recclived the approval of thr .Loral Govrment
Board of Sa.sica.tchewan.

Thr bigzhesýt or any tender not nrcessm%.rly arrepied.
G. L. WHEATLEY.

Herbert, Sask. Secretatry-Treagurerr

TOWN or ST. PIERRE. QUE.

TTnders viii her rrceivedi lip Io Marçh 41h, :4,for the
purchase of *3200fivtr per ce-nt. ~ya oa impreve-
ment debentures of iht. Toiv of Si. Pierre

Highesit or imnv itnder niit ncsaivacp

SECRrrARY.TRFASUýRl »R.
City Hall,1

Town of St, Pierre, Quej,
(District of Mfortreail)

CANADA TRUST COMPANY.

The twelfth annual report of the Canada Trust Co.-
iy, managed in connection with the H-ron and Erie
Ln and Savings Company, shows net earnings, after pay-
ail expenses, commissions and other charges, Of 66,883,

luding $2,%93 brought f orward from the previeus year.
tof this suin a dividend of 5 pet cent. amounting te 3-
has been paiti, $24,562 has been added to the reserve

d. The balance, $8,684 bas been carried forvard as un.
ýded profits.
The reserve fund, with the premium on new stock,

:kunts to 11325,OOO, or nearl-y 34 per cent, of the company's
J-up capital.
Tht profits last year showed ant increase over those of
previcus year of $21,000, vhile the gaini in the assets vas5oo,ooo. This company, andi the Huron and Erie, con-
between them assets of about $2o,ooo,ooo. The Canada

.st Company's assets are as follovs:
Capital account-By cash value of mortgages and muni-

il debentures, $906,080.20 ; less rtained to pay assumeti
-tgages, $39,707. 62-$866,282.67; caîl loans on munici-
debentures, etc., $6o,oot ; calis on stock due january
1914 (paid january :znd, 1014 and since investeti>, $12,;-

cash in bank, $70,837.9"-1,309,871.63; uncalled
:k, $41,325.
Guaranteed funds-Bv cash value of nlortgages and

ticipal debentures, $i,665,35t.72;, by cail loans on muni-
LI dehentures, etc., $ 184,321 ; cash in banits, $62~,94 6.52.
Estate funds-By cash value cf mortgages, bonds and

entures, $1,0oo,076; unrtalized asets, $479,427; cash in
ks, $86,844; total, $4,830,162-87.
During the past summer. Mr. Kenneth Sanderson, W.S.,
bfessrs. Wishart and Sanderson, Edinburgh, paid a visit
,anada, and, with Mr. Hume C--nvn, the manager of the
iada Trust Company, made a 'tour of inspection in v.st-
Canada. Mr. Sanderson returneti te Scotland an enthu..
tic believer in Canada. Scotch capital, notably cautious,
arentIy have no regrets respecting their investments in
;e 'two London companies, tht Canada Trust and te
'on and Erie.

TORONTO OMORTCACE COMPANY.

The i5zh annual report of tht Toronto MortaRg Com.-
pany vas a ver), satisfactory one. Thc carninga of tht com-
pany exceded those of the previoluveir b>y ti3,ia8. After
payment of ail charges- and of the increased dividend o! 8
pet cent., the directors vert able io trafnsicr to thc reserve
fund te sum of 130,ooo, bringing that fund up to a total of
111465,00o, vhich compares iti paid-up, capital stock Of 8724,-
55o. The balance of iudividedf profits amiountinig to *25,287
vas carried forvard.

Soin. important poinits ti conneccirin with the. compa.uy's
financial statrrment vret rtferred ta by Sir W, Mortimer
Clark. the, presidenit. He rnentioued particularly te more.
gage boans, whlch art the princeipil item in the balance
sheet. and shriwed thai thv.y %were of ai ç-pe 1~rcass [romn the
face that, for the seveuth' year in succesFl, riot al aigl
property had [allen into the companyv's hand, thrnuLzh de-.
filuit, and that tht areas o! inlte-rest, etc. on ecrbr31s1
lait, amnouateti to only onr,-elevenîhl cf onte per cent, on thet
assets, since vhen they have been reduced to tht insignifi-
canit surn of $253. Hgls alluldod to tht liquidity of tht
assets, by menticning that the coinmav'~ ovr, durlng
Derember, iori, hati rtpaid more than twicr asý much as they
did durin,- December, 19 ,notwithsýtanding the prevailing
moncy stningency. Hf. sald that 84 per cent, of tht coin-
pany's mnortgages« vrtrepyal 1w intalmnts, whlch
averaged 5 per cent, of tht principal per annum, and that
many of these boans, as thrv maturud, vert, beinig rtntâwtd
every montIt at increaýsed oft iinterest, thiis crea;ting in-
vestrnntts vhich Cannet lie improvvd upon. Hte added that
the present cash values of the properties under morta'age te
the comnpany exceredt six million donllars. vhlch provided the
Most ample security for the. îwo millionsý edd nov tntrusted
to tht companyv by the investlngz public.

Tht sound condition of tht Toronto Mortga'ze Company
is indicated in aIl tht important acceunts of tht financlal
statemeut. Under a conservative, and Iifitentiail dîrectorate,
and tht prcggress;ive management of Mr, Walter Gillespie,
the company should b. able to coyntinue its progressive pollcy,aite. same time maintaining its, excellent position.
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Galde. A W. - - .. 1 Moluan Bank . .......... ....... 4 Selng Banka of Canada ..... ... 6Golima a Vompan>'h C.,,.,.... là Monarch Lt.e AmaurancCo. Va - trigMrgg Investment Vo. 8Goldian opn ... a MoCntIeuil Trus Co... _ ...... 10 St,,in Trst ororaOftion.... 12Gordon a Co.. Ltd..H. P . ....... 78 Motn Barteung aCo ....... 0 Stut Preiurance . V............. 76Oould, W. , _. ... la, M av, B. W 11; SnPr8ntrn o......7Great-West Lits Assurano. Vo.. 82 stutul ut.e n Canada ..,....... 82 Sun Lit. of Canada........... t4

Gireat West Permanent Loan V.. 75
orethilda a Co .......... ... 70 Taylor di CoIwlin....... ....... 14

Oresham: LieAsrneScey8 National ::::ixjCo. .... - Titi. & Trust Co. ..... I

National Finance Vo. Ltd . ..0 Tononto Gen'l Trust. Corp.8.. 0
National Trust Vo, Ld ..... ,. 10 Toronto Martiage Vo.... ........ lHiamnilton Provideant a Loan Ue' 8 National Typewrlter Co. Led. .- Tor~oto Paper MIg. Vo. Ltd.... 16

H asi. à C., Led. A. H. .,....-.. 75 Naturai Resourcea Securit' Co. 71 Traokeell, Douglas & Vo..._.72
Harris & Vo., le,.. N. W . ........ 18 Na>' &Jams-. -aý....,....,. -i7 Truatte Co. of Winnlpeg..-
Hleathi &Co.,John . ............... - N seIysL Umi ed . ....... _...... 74 Trusts and Ouatrantec Co....... Il
ilsodersn & Vo., W. A . ........ 13 Nosbltt, Thomson & Co . US...
Ilextall & Co.. J. . ........ ... ,. - 78 New Westminater.......-1 UnoAsuacScit d,..7Homne Bank of Canada.. ....... 4 North ArnerlcanUteAssmiuranc" Co 9 Union Ba SoCanada ........ aHome Ut.e Aaoclation S. Canada 82 North Britiih & Uaroan. las. CG Union Pire CnuanadaC........e71Hornibrook. Whittemora & Allan.. 469 Nothr Assuance Co. Ld. 79 no i, nuecuV..
H udson Bay' Inaurance Vo . S..I Northern C<ow Ban ...... . Union Mutuai Lif. Insunance Co. 93
Huron & Brie Loan A Savinga Co. I Northsrn Ti.uta Co ............... - UinTrusit Co ..... , 10,,.

Norwich Union Pire Ina. Uo', Ltd. US
1i.I11.,r .. <~..A tVancouver Trust Co. Ltd... 18
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VEEKLY STATISTICAL RECORD
Chartered Banks' Latest Statement
Money Market Reports
Bank Cicarings
Raîirodd Earnings
Record of Trade Disputes
Wholesale and Retail Prîces
Building Permits
Dominion Governiment Savings Banik%
Post Office Savings Banks

MNii rett<al Stock F'Xtlaigr (L*sni,,ir
Domfliion G 've-irit 4eu
Wintvreg sck Exchiange

cur,îes i-,tiiii nd
mrd fCnd

tuImigration Niatitic,
MN1011te i Soek Esc.xlianige Lal

TOrotito0 Stock Ixbi
Vancouver1%i. Sto,ýk Eci,

CHARTERED BANKS' LATEST STATEMENT, DECEMBER. 1913
ASSETS

0 in in Canada. ý.... _.................91.83
oin, elqewhere...................I -8..-)2
Noteain Canada.........................30,9"7
N "tes eiawherc ........................ 16150

1.1 Security of Note Circulation ................ L 60I
Uwnt ral Gold Reseirve....... ..................... ,,i#7,O.
Ithe Banksa...................... ...... . 1.ý76;0
in other Blanks..................e.o
:)t her Bar.klu in Canaa..................
ue from o ther Banks in Canada.............
ue from Ban"c in United 1ingdoui.. .............. D u
elsewhere .................... me,ê

1Provincial ovrmetS rit.,.,..
Municipal secoraty. ..................

;hort Loans in Canada..................... 5.97
Oiort Loan, , elsewher4.................

noan% ini Can ada..........«__.. .......... ........ ~.'.7
,caria elaecwhr. . .................. .........
Provincial Oovernments.................,2,
nsuniclpalitiesa............... ........... 051,7
)ebta ........................
te othe r than BntPe s.........
K on Reai Eatate ...................... .. 3;1 194
mises ........................... 41756 .j

UONERY MARtKET8

am* Oiazebrook and Cronyn. exochange and bond broke&m, Toroato. repot
Sratea as follows.

a..............

Duyera
1464 Dmn

Sellers
1-32 Pm

par
ýs' sight .. ....a sY 1 51 o91

da...........15-18 949 o9
9na.................18te 87.1

n New Yr-
1- Acteai Posted
'a' sight. ........ ... ................. 4.&.4o 4.84j%

dernand..............4.U85 4.87
Mon.ey inTorooto. 6 to 6% pr oin. "Bank of EngLand rata, 1 per

)Pen, market dlsouaut rate in London for short bills, 21115per tant.

* «M 0

BANK aLEARINO HOU RETURNS

he following are the figures for the Canadias Bank
,ng Flouses for the weeks of February 27th, 1915; Fai..

ioth, 1914; andt February 26th, 1914; willi percentage

Feb. 27, '13. Feb. 19, '14. Fél>. 26, '14- Ch'g 7.
A2 () Af _%R Us -,. -., Q .. t t 9 f_4

7er .

on

n ..

n ....
Jaw.
Illam.
rdt.

ige
estmin-

Si

36,360,974 39
24,111,827 20

T 1,418,475 8
4,382,752 3
3,477,76s 3
2,997,792 3
3,054,321 2
3,515,538 2
2,605,536 2
2.r171.,l08 1

10,568 +1o.3
5715 -20.9

P3,149 -21.4

16,307 -32.7
T4,250 -14.4
30,956 + 7.7

M6,45 2 -37.8

12,I00 -36.2
98,720 +15.4
14,284 -r46.3

ý4,90 5 -10.4
n,782 - 7.4

)2.207 -3o.6

$1,765 -21.09

UabWty AS ceatom-r
Othe, AssaIs

Toal Assit,
LABILITIII11

Capital Author.de
capital Seubmcr,tadj

Capital PaýLd Up
taasrve Fend

Notas in Circulation
Balance duc Uooenm-n Clowrnmqat
Balance duc Proyvinc4a Uyrnas
Depoalt* --M eI)and

Ihpoaltq aSter Not,c,
t)eswItS Otcwwt,.rv

Baac de Il.anluin Caa
Balance duo Banka in t nit"dKede
Balance de Btank. la.wbera
Bilai payable
Aaaotbne wnder Lettiri of C1ta1~

Othe, L4abli t if-
Tolé UýAhth.ae

Loýans 10Dao r
AI.rgàgçnl h.ld
Avaçrag, fmionNoMti. beld
( -111.1 Afliýont in Ciclto

Ul.Ml*~,4U

lj&l.M 51

1.574r2> .011

;. 114 1

U10iC

~USQO5D OF LA301 D1BPUTE8.

Tie nmaber of traite disputes report.d t. b. lit *tt.mttn
durn 9 lecemuber vas four, a dacrrea.eo ut Iroi as runipared
with thé £wevlous monti tand a derume of elevv. a rom.

paemi wlt Decemlber, 1912. About twnftt Arma &nad 4,8601
employoïsa vere affeteit by disputes, ttern Arma tant 8,000
employeoe baing directi7 tavolrit in the nev dispute oftheb
moatk.

The oaly a.v dispute et the mont i lrvoie about 8,000
abis. machine workers at queber. l'he eanne of thé, dispute

s the refusai on the part of mon lu the employ of tv.
lima to work vlth a noa-union man, followedc b>' a gsaera
strika of aIl employoe vorkiug for the Shoe Mamutteturers'
Associa.tion, b>' resses of the refusai of th. men te aigu tidi~
vidual contracta.

None ofthle disputes durlsg Deemea vi delaiils>
settmit. With reard te a mi.e of itai millera at malmo,
B. C., wici la beni existene aine Februat>', it wlàs
reporled tiat the min ati ueot worklsg, but tiat. no man
voe ouI t o o as a iret resnit of the dispute. Ire.

disputes voie loft unsettled dit lie end o ethé mosti.

RAILWAY £ARNINCS.

Thefluîgaehc ru vai etrnîtix' for
,weekic of February

Camadia. PasIsb Rtsllwsj.
Feb- 7 $ -,.,, ;172,0 a,7 1jx
Feb. 14 1,. , 1,7 33-04 X- 2, 200, iK 07

Oîsiii Tvw*k RaiIwsS,
Feb. 7 ,,..,.*87,38 87,4617

Feb. 7
Feb. 14

Ceauian Nafthom Rallway.

the fir.t two

A- ,200

TemiakAuning and Narthurn Ontuls RtUtY.
Feb. 7 ,,.,,..... 1. 3516 z* S 2,59 + 3,8

Snuth Vancouver board of truite ba, .I,.cteit the fnllowlngz
offieru president. Mr. R. C. Hodgson, re-elected: Mr.

W. J. Prowser, vict-pre-idtent; secreîtary-treasurg-r. Mr. K.
Lamond.

The new officers of Sydncy, Vancouver lilanit, board of
trade aire: presideut, Mr. J. É. Kelly,.eeecet vice-pneui-
dent. Mr. J. J, White; sdmcretary-treasurer, Mr. D,. M, Evans.

27, 1914-

sx ' ýý, ý. -ý1b
I.L11i WV.
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INDEX NUMBERS, BY GROUPS, 0F

COMMODITIES
DIIPARTMENT OP LA14OUR FIGURoES)

I. OHAIas ANS FODDERX:
Grains, Ontario-.

f odd der.
Ail

Il. ANIMAL. AND MBAàTt:

HOS, andi hog pr ducti
Slep andi iutton

IV. Pieu:
PreptIred fiqh ..... ,....,,.
Preel i sh-.............

V. Ovuca Foos:
(A FruItsi andi vegetables

Presh fruts, natve ,,,.,.,,,

Frueli fruits, .... ig....,,..,
Preuitvegetsble*.. .............Canneti vegetAbles . ..

Ail ..... -.......-
Wo flietelianeous grocerle, andi provisions

BreFqdxl uffq..
Tes, colle., etc«. «'"ý.... .
Suga., etc.

WondIents,...............
', l......... ............

jutes.
Flux Orcoducto
Oicloths

Ail .. ............
VII. IRinas, L5Ait,,ioF, BOnTa AN,)SN,,.:a

Lîeaanti .......... ..........
lkoot, anti shoes,

A il.. . . . .

Viti MICTiLA ANDS îMPL55NT5
Iron andi steel .,... . .
Other mettail
iumpemesaîs....

IX. FUai, AND LîGHTINn -
Fuel ...................

.......................
X. BUuINao MAIEIuALI:

Lmber .... .a.............
Peints, oil. andi glass. ............

Ail.....................

XI. Hloues FINISMIsNw
Purnîture ....... ... ...........

CrOCliery anti UiassareU.... .. .....
Table cutiery ..................
KiCtchen furniahînis,....,........

XII. Dauoo AND umoL

XIII MIUCMua*aaOtj:
Pur§s . .... ...
Uiquer an.tobcco ....

...... z *....... ........
Ail....................

AU Omnoditlee,............... ..... ..

M 142 7 111A
4 116.0 11. 111 î
8 11 15, 3 6.

15 111.0) 14.0 1144il

174.4 177.4
1N). 2 18.,4
17 7.8 12431,4
188.9 186,1l

150 178.9

151.0 148 6
IM80 165ô
1872 l 180. 9

147.17
1120,8

116.8
15

111.4
1 66.7

1014
13520

120 5

12811

113.2

187 0

W91.4

104 8

187.7
151.A

101.4

180.0

1114.2 180.
92r- - 92

114.4 Ià 1. 1

14 11KI.6
10 11.1.8
14 140.0
48 141.8

Il 147.2
4 180.9

:1 72.5

16 128.1
la 112.8

4 217.9
fi 1%5. 9 J
7~ 11.7

17~ L1.91

I1.8
113.6
142.0
141.A

1 47.2
180.9

t24.9

1247.9

t111.24

172,0

11.5,1
173,1

171,0

170., 2
103.7

11 '. 2

129.o

124,8
118,2
111.3
101.3
115. 7

120 7

U1.1

1 18.8

1413 6
188.3

1W71

811.1117.7

149.6
80.0

1.25.

170.9
112.9
l4f6.8
139.5

1 18.9
107.

72.5
120.5
118.1

117.Z

38,0
188.0
109.5
177.0

188.8

* Nine comrodlties off the mark<et. fruits, vegetablea, etc.
il Reviseti

BUILDING PERMITS

COMPARED
IDBPARTMIINT 0P LABOUR FIGURES)

DVEMf-l"q ONEU

19171A*

NOVA SOOTIA:

Sydney...................
H alifax - -...............

NEWaw Bmuwca

St. John.............

Quse;

Montrul..............
Outrernont ..... .........

Wetioun RI... .............

Ottawa............
Kingston............
Peterborough ............
Toronto... ý................
,t. Catharino . .............
Wcllanti............

Blrantfordi..........
Omît.ý..... .. ...........

Preston............
ou.lph.............
Berlin

London
St. Thomas...........
ChmIthiam.................
Windsor ...............
Owen Sounti.............
North Hu.............
Sudbury.,.............
Port Arthur.

Tranacona
Dauphin.....

Prince Albert...........
Saskatoon...........
North atefri........
Swift Current.........

Medicine Hat,.............
Calgary. -........ _..........
Edmnonton._....... ..............
lRed [lest... ...............
Lethbridge......................
Macleodi...,..... ý............

Ba9rlgs.'COLcUJERA:

Nelso .....ls...... . .....

Vancouver................ ...
Victoria ..... ...... .........

Nanaimo ...............
Prince Rupert.............. ......
North Vancouver... ..........
Oak Bay .... ..... ........... ...Point Grey, ............... .......
8. Vancouver............. .......

s
2,865 4,¶40

84.210 88,838

4tb .88

4"7,F05

81,10W

87.f; g

17,#'18

1 275

377.5

M,410

108,075

82,I-, O

214, i00
,W2.18

à01,950 1 i&,500

3,710
5,340

8,425
147,i

164,145

18,400

33.975

:7002

70,480

80,M27

.3,400
44 fi"
88, 180

71*,28
1,82w

106,f00

47.167

40,.9w
53,6U"

14,7721

3,960d,

18.7Î04
1.1«!"

1

1,1Wý

M8,410(b

838,4-MO

413,13P

12,20

4I0800
Kmité2

~Tnfur~ AMiN UflM1N~ TARI ~.MtVW'~@

t2lcrter1aýejnamat inl tihe ftbles will favoer The. Monet2ry Tlimes by sendiOt CoPies of ail cfrculars 1,5usd t0 their shareholdes, andi bv n*tfing et ofam ro
la 1rthewey pays no retular dividend. Thyhv ad-19W. 4%: 1907. 4%~: 19M. 15%: IW 28%: 1010. WY%: 1911, 20%; 1912, 10%..Mjh.1l p¶e (clos. ihrdy uuoe y umt&Cmgn,1 St. Sursauent Sre.Mot'es.

a $I,( cf th15 was reduemest Avril lit. 1913
Plimuas ln brackets Indicate in footnotes date on. which bocks close for divIende, etc.

(2) Feb. 21408 (4) Pub. 16.28 (5) Ma, 1-16 (6) Pub. 15-28 (7) Mar. 1841
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DOMINION'SAVINGS BANKS

BAN K

e9.................

k-..................

devard Ilan4d:
tetewn.............

Si. .............
n .................

linos...........
t ... .............

toin...............
........

ara............ .....

ne........ .........
............... ...

.. .............. ..

fort Total
Jan., toit Deposits

4.814.01 596212m1

22M53.371 i,0".ss.an

28.879.0

1,620.0
70.078.11

'7.221,1

2.0CK

I,9l2«ooaM

37 7 :i4 A

1(c 267.93

98.117.11

Withdr2w- Balance on
ael* fer Sist Jan.,

Jart., 191iS 1914.

fi et.

i0.311ïsi

70.W35,W

5.273
24

* Ct.,

685,898.01

1.018.003.90

1,879,643.70

283~37.7î
5,61L793.%

371.877:ii

i*1,WI0,w
L403,1817A1

*8Lt4,u
515,181.00

li2j00.k
86,479.07

U1lM8.i7

i3.fl1.857.m>

POST OFFICE SAVINGS BANKS

Dm. DEA. EMoel<. 14113
L..il

Of Fineance an %i)th N4uv., t91 tir ,nh 11)M, a

DULPaM lin the Po*t Office sa,
ings Bank dormi mntb.. m7flUr lw

TR~ANS FUM tram Iaaninla, on
errament 8xýiaia [tank

lmaaIREy accrteed
trasu ]et A pril ta
dMttoftran.f.c,

&&vins& Biatk Of the UnItaKn 4 o w tu . the e <>06e.)i
<izf Bn f Canada,. ?4

IllYmgaulOçued on eastr
àLcutband rhRd.principal

un~ ~ ~ ath lb.j Icrudîlqt
i WM a m t a l jw e e o .i w r o f t h1 e . e i

Ou n mecourita i dura. 1ane ne l Ble .
11,2113 àa. 1913 l i,.l6l I i

4L41<.4M* 17,11 19.id

MONTREAL STOCK_ EXCHANGE-UNLISTED SECURITIES

HoublI ..............

Potrcupine Grown.........

-t aCorI> ofCanada..,.

0 10cal.Pul aCortl. allieC....

0100 British Can. C LOerg. bo.de
1) Ca50 i bondi

ou con ri . ......
Ca .L.............pf.

00 Ca Ight & P".....

4 100 Cao .. bonde
* .. en«ean orer....

0' ~ . pref.
01 ou Dominion Bridge Coi' ......

0 100 M a c rn ou e

0 0 0 -PDoAid Co:. Ltd.
.pref.*

Price
Fe b. 18

1913

fi 17 . .

7.. .. ...

6.......

S.. ....

Prle
Pib. 2',

1914

Balr.
week
enadid

0...
17
0800

75,
43

GOVERNMErNr FINANCE

C ptl in

Ioi IoAU

Mo.

le 1 "M
2j I.W
1.i lt l

g.m

PrÈc sol'.

~e.*4n'd eb 18 e.
18 134ed'

M i.N o4r t horn Nw,.r

Mtx*ý0c Ntorth Woter wlv',

Maie.Rub Uaeae ftîIMent, TreinrayPowC

Nova Setin rIlo.
.. l .. i bondà

,bond*
Priot Itr« ... .... . ,

bond@Princ* Ruavtilqp*e Ile.. Ca

Woserrn -~ bSonde

boà
WAyý«*.'k PU!P Papr c.,

Souda

PUBLIC BT 1M1l Reae, 1is N N 1-WIA
RaiesN- , ^Nu Bxi'aa>,, . Of- Ac-; Toi ai t. 1i

inaad ............... ~ 8Z1IILaIF&5I w Jan 1914 ip~
.in .n84.30 .... t........................7. 1 o hou axlIi oans ............. . 18,0060 f64 os f ~ .... .. .....rcul'n Redemp. Pund ... 51.283 i>ogt Orne...........i5 78MM 5 Sub~

nNotes... ý............. a.m 41 1Public4 i,, i ÉZ--
aida.....................P........................ ......1,u H. ' UAccouni ......... :.....11990.Rl2 Tot-al -.. ..._......m l ,ls

aid Baiki.g AcoUait. 28f 946II. Meu. 
4I ~ ~ 1

Asmet.............. W1ql 
,.,,, E

N«tet t........... .767~,57 8 uleWo .Rsi 2 .!" 0
-%S t ............ ii M321RaH wa7 Sbik wý..,. ... ,,..,)(

î2î .. i . .Net ebt ta Slst Decr_ 3 se5s;2.114 74l 
i sofD b ....... I18-31,16705 Total ... ...... R,7i0 8O)M iacellaneous 1913-14 contais $i.9 nâ.71 orCinese Revenue. onw

4'
Si,
.77

17j g7~
'.7,

.anPV."
-nuad. Landed,,.,

lin. A Ln

m ir '" r..

artlo. rownd.
orISera- et..d,

d'ta i Fire 4(%pd,
AtMcarn crip,.

tandard Trrunt ...
tlkuF, Tris* Ne8w.

ni.. Bank ...... ...

'a.Pa't GU ol'. 

ry 27, 1914.

in e
Ida

ce>8.41

7 i
Vil~

~7

3174

'I

P

>EG STOCK EXCHANGE

lu ,b

U&a ize

141 3
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CANADIAN SECURITIES IN LONDON

oblpm, Pr.,. di Mun.
GriOerru,,t Issu«

Canada. 19N0-31 ...
Ditto. 19W .... .

Bittao. Can. lPac. -.O. o ock
Ditto. IUo.aoO stock..

Ditt. 0 1 014-10... .
Bitta, 191 0....,,

Albeta.PqIL ..b.... .. . .

British Columitia, 1917 ......
Di1* 10olo,41 ......

Manite u, 1128 .......

Ditto. 1947... . . . .. .
Ditto. 1049 .. ... . .

Dittn, lm ' .ý.... - -
Neaw Brunawick, 19N.4..,
Nova Scotla, 194,2.... .

Ditto. >. ..
Ontario, 104 .... ,.......

bitte. 197.. ... .
QBIta. l81, .....

bitta, 19 8 ... . . .. .
Bitto. lm .. .. .. .. .
Bitto. 1" ......
Bitto, 1954- str ..

EorNICPAL-%4trnsiby. 195.,.

Calgary. win -4 ..
Butta. 1wac17 ......
BImotta. 018 8 -..

Bitta. 104172-9..,.. ..
itto. 10184.....

DItto, fl -112 . ...

DItto, iWL 5
Fort WOni, 19-dii,

Bitto, 1q."40...... ..
Dt. <St. Lu,> 194-.

bitte. 1 1 6........

Dirt. 412 ...... 1 8 .,
bittoa 1933 .....

O ttw , 1 ..... . .. ..
Pointto , 181-0 ..

B itta, l .. .... . . .

Bitta, I18

bitto. lagu.. ...

ne it int er, 19 el
St. Jhn N 8 Coloe.18

[)ita. losa.. . , ..
Otta. l8IA,4

bitto, M,

B itta. i 3. .. . .

QueobVs19p4 s, .. 81.
Du to 1188.... ....

bitto, IR .......-,
Bitta. I O N ... ....

Dinco. 10. 1...
bmittnu 1I-3 . 8 .. ...

Bittc. 194-3 ..........
St.Joh. .180....
BItta. i9«oi ..

enic to 19M .......
Bitta. 140 ..

Wioutan 19804..........,..
WInnlpeg 1W814............

Baitto, jW 1 ....... .....
Ditto. 1913 20..........
Bitta. 104 . ............

Alberta and t . Wutsrways

Mlgoma Con.&i H. El.8ý% bits.
Alomna C-nTr~u8 bdla.
Allam a tastern 5% Iionda.

tantic à£ N. W, 9% bonda
Atlan. A St. Law., 0% sh'res

Bluffalo A L. Huron. lat mor
54% bs-a...........

Dittio. 2nd m.r" 56% bond.
Ditto, ard. shoares. £10...

Calgary a Edmonton. 4%deb
,,tock .. . . . . . .

Cari Atlantic,4% bonds.
C N. 49: IMn.)lui.r. bonds
D.- 4% '1 On.D.) lut mý b'dts
Do '4%deb.t'k .

Do. ".(Do.)gust, stock
r >o,4 lLndant bonlds

Do., Alberta, 4% dÀ, s tock

Bitta. 9% lncoawndeb. 'trck
Dittri d'y lit mgr. stnck...

Ditso AtIlirrA.5f% deb. an-
C N.Ont 3%deb' ir.

f. dsb. stock. 19M5..

C.NPgclltc 4ao
Ditto, d45% stock.,.

Cari No,Q-.,, 4%ý deb, st*çk
Do.. 4% Ist mort, bonda..,

Cs AIs Psclic8;% bonds,
Dhu,4% rb. rtock,....,

fht nus8 bof n .
Ceita Corits stock .

Central Ontailo,.A 8'lot Mar,

Central Vsrmont 4% bondit.,

Dîtto., mort. 6% bondita.
Do.Atlauu. 4%ý lut dat>, at'i
Dt-.u 4% Zndt dat,. stock,,

Duhdhth Winniplag4% "bt.

Hdm't>n. Don, fi B.C. 4% db

0..,3% gtusr. bond...
Do., 4% ni h'ul A..,-

1)- I ni t, dr4l.Sul.br.I
Do. 4% dat>. stock .,.. ý.

ho:4 'dt (Fi, M'nuntaln)
O.T.P.. Bran±b Linas. 4%

0T. %2dequlp. bonds.
Do., M% deb. stock.,.,.,
Do.. Gt, Weot. 8% dat>. at'k
Do., N. ofC i.. 4% dsb. lt k
Do., W., D'y à Br'e. 7% b'du,

Do. % g pref, stock ....
Do,4 rd pref, stock..,.

Do.. rd. stock...... ....
0. T. Jonction. 5% Mortgage

bonda.... ......... .
0.T, qhsat'n, 4% lat mert.bds

Ditta. 4% dolta r bonda
Manitobe Sosuth Weatern 6%

bonda... .
8Minn S.P. &i S.S. Marie. lst
mort. bonds (Atlantic)...

Bitto, lat cons.mort.4%bda
Bitta. laid Mort. 4% bondit.
Bitta, 7% puef,,KI...,.
Bitta, common' 81100....
Bitta, 4% Leatied Lina ttk.

Naiktuap &i Slocan, 4% bonda.,
Nsw Bruns., Ist nu*r. 05% bdas,

Bitto. 4% dat>, atock .,,.
Ont.,& Que..à% deb, stock..

Bitta. sbires. 811008%.
Paci1ic Ot. Eastern. fi%

stock.................

Q'pel.Long Lake. 4%
Q.i . stoc st.... c..

Qu Cnta, 4%db.tk
Bitto, ord. stock.....

St. John à Qsuebesel% db. ut.
St, Lawrence&A Ottawa. 4l%

bond% .... ... ..-
Shuawâp & Obanabon.4% bd&
Temiscooata 8% Pr. lisn bds

bItto. 5% commltts. certs

Picr
Pcb. à

123 101

94 laý

911 ffl
95 97

ili Ili
pl k 3
Ni 9ý4

Ki9

lot 1 M

KOA lOB

878fr

l94 19-8

1,2 1t4

W) 89.

il 79
849

Mn 91

113 115

1115 1218

Toronto.Gragfi ruace,4%bda

Dutic, 5% li mort. deb.aqtk
Ditto, 8% daban ...

Wlconsln Central 4% bonda

Bankc nt Brit, Northi Am. £NI
Con, Bk. of Commerco. 40,.

Land Camspaules
Albertt. Uand. 8% stock..
Brit. Anican Lasnd, A. e.

Brit. Col. Pruait Lands, El ,..
Ditto. 0% dali. stock....

Calgary Ai Idmon<un 14.. lu
Canada Company, £1 -I
Catn, North We.t Land. Si
C"n. Dom, Dei. prf.1716 pd..
Cari. Nortlt, Prairie Landa. 85
C»nu6dian Whest, £l. 1 ..

CIty Entates of Cari, 8% prof.

Ditta0. 0% prit, £3 ......
&nves1tment of Can. ord. mt*k.

Ditto, 44% "fa. stock.
DIttro. 4.V% deK> stock,

1<lnderoley Pm Landu fi%dbs
Land Corp, 0f canada. £1.,
Manitoba à N W El ....

N. Saak. Lnd foBndaý.
ScAt'alu Ont, Land £. r Pd.
South Winnipeg % dsb. sta.
Southuin Alberta Land. £1..

Dtn ,dat>. qt>ck .... ,,
âstu.%db, stock,,>,West. Can. lnvent.trf.p

tNovambher Iaturest net
rat -,ld

4K pre. e8
Br

t
. Bonn. Tr'st, preit ord.*1

Ditt@, 5% pof., .. .
an, fi Amerkaun Mort,, £10.-

Ditta, diton, 02 Pid . ..
Di tta, 4% ddt>. stok ...

Cai, fi EMP't nves. oeil. wk
Do,ý 8%Y nelf, stoci.......

L'd1n&fi N.AMn, Co,ord. .t-k
Ditto, 454 pret. sqtock.

N Brit. Con. Invra.8.dlp
N. of Scot. Con. Mortgage,

Bitta. 4% dahtc>ck ...
TruqtfiLnitCan OJ,Mpd

bitte. do., Li paid..... ..
B)ittn, do., El pald .... ,,_,_
Bitta, do., 4% deb. stock.,

Wsterna Canada Trust.,5
pref.. £ D ..1....

Catmai Cobalt. £.......

Klerr Laie, $5.......,...

North Ont. Exuooation. -AN

Acada.S ar Resf. aid. El.

Amsu4tolden-MaVready, 0%

Asbsstcs and Aubestic, £10.

Suld' iu à C'tirli% db.
Belt Telhon q Bods....

B.Col.]iectie l..a debs.

Ditto,duipo. ord. stock..
Bitto. 8%f "rdf. stock..

frit. Cc. Telephone 0% .
Bitta. 41%deb. stock..

Coloury PowrS1IU........
Bitto 6% bonds......

Prica
Pcb. 6

75 77
22 13j

741 70
9 10 i

20 23

84 87
q7 9n

70 80,

7t 78
74 78

97 10
àI 1

77 82

73 70

9964
106 111W*
119 le8

104 lIS8

sqj gli

llaElIu.us-Cot'd Jprice
Canada Camant. ord $[(Xi.

Bitta, 7%praf. 5100(t...
Bitta, 8% l mort bond-

Canada Iran, 0% dehqa..
Canada Car &i Paundry 5100

Bitta. 7% piaf stock.....
Bitta, 6% deba,..... .....

Co,. C.11. Dunamulr.,8% dalus
Con. Cotton 5% Bonda ..
C i. Cen. Flactric oid.. Il100

Bitta, 7% praf. stock.
Cauu.Mln'r'l Itol,'r.g%deb.atm

Con. Pacific Lumbsr 0% b11
Cain, Stesl it'nd'ia 8% liýt moi
Co. W.L'mb'r.5% Drb-ftcl.
Cao , W. Nat. Cs.% db. atk.
C. Bir'tonCoul. 6% latm. bdn.
Cau, W. &i P. 44Y bonda..,.
Cackiabutt PIaw 111.prf. àlVi
Cal. R,. Liamber %%~ dab. 1k
Col- Valley OrchsrdnAf% dhs
Col. West. Lamber, 61% prai
flomA.rnn fiSteraI5'8%con,.b'd
Dom Stee ...........
Bita. 0% Prai .... 18.1O

Rlac.Dsvsîapof Ont,,8%deb-s

Poreit Mill1*B. Col. 5% stock
lmp lTob. ai Con..6%prct. £l

IRmulstiqtila Power $100
.. % old bd'a

Laie Suiparlor. con,.*0..
Ditto. 3% goNd bonds...
Bitta. 5%tincorne bonids...

Laiesu&psrlor ir,4% bonde
Lake SoperierP* p'r KXgd bds,

Stand Nickel, 7% prit., P-5...

Ditta. q% dali. stock ý..
Monterai R111v Power 5% 1ot

mort. rt:i,ý...
Montrauil Cattlo. 3% deb%,.
Mont, Lt,fri.t &Powsr.&BlO
Montreal St. Rail. « deba..

MontreaaTram'a. S8%gId. b>ds.
Mont. Water, &c.. fi% pr. lien

Northern L, & P. 6% gd. bda.
Nova Scotiu Steel.5% bonda.

Ocean Poilsu. 6% bo,..ý..
Ouilvia Plouc Mil*>Is,80 ....

Penmns, 6% Wo1d bonde .,.
Prias Brast..»Y StMinrtbds.

Prye Jnen 6pref £1....
Dt.%t . bI o- onida..

Ritch & Ont. Nov. % debu..
Riro Pua, 7% -rf...

Roy. flac. of Mont., di% dts2.

Shaw. Water fi Power, *100.
Dit ta, 5% ond ..........
Bitta. 44% dab, stock.

Sipsn (Rlt) ny .si

Spaniah Rivar Pu o, filer...
OEtt , 7% pret.......
Ditto,0% gold bonds. ..

StandatrdChemilca Canadu.
7% uuruf. stock ....

Bitto, 5% dsb. stock- .....
Steel of Con. i% Prut. ak..

bitta, 6% bond. .- .
Toconto Power. di% de>. sti

Bitta. 44% Con. D>qb. Sti
T'oronto Raitwav. !I8u bonds
Torctolot>. lyiv.%debstk
Vana'r. Power 49% deb. at*k

WaatCan.Colliarlea, 6% dabi
W. (ootennavPower ri% bds.
W. Can. Fleuai MiNIs. 6% liii.
Western Cao. Power SIXbda.
W. Dom. CoIIisriea.0% debs

Win'u'f Blec. f1% d'b. uqtk.

Newloundland Oov'm't. 31%
bds. M81.7.Sand19 .
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TRADE O~F CANADA BY COU NTRIES

CG91WS 191121iLI

Britlsh H br

.d ...................... ....... .... 103&Oi 11JI2 35.lss 'Nj,1 I0u& sssii LSo

es 5is........ . ...- ...N 3 . dg. (P ! 1q 16 oi li diu tr.,
,Oduaa.................................. ... ........ 0 11 I111 4., U1~4 ni 7 m

1..10 lu~ lu14 17
j. .............. ....................... à ,154 thé5 ÏL1 fil. mUW P551 în17 "fi P LIM

8137a *5I& 77 '41 C jqýj, 1. 1* -,ow 2îêo¶' tg ] .il
and& 291,181 zt..5 17 2 Il7 1, ,u 7loi 'llei 1.3 il' . M .4jf%

Briis Empoie......................... ... 21 Id0.4 ,2.,, Kr,,~ lm0*lUit~~~~~~~~~~~~~~~~~~~~ .mie.............1.0,~ .16*4 ..... 6.4t ....... .l~L ~ 9,1,4 i'

pordignunf~s
ltSpuiiUc........ ............. ......... W5i8 M612 m.00 !71 9 1!t Jfliq 1,014.11 filt» 4f0 u5

Ilade ltae......................il .......... ?21 .. 1! 1134 1S 7..1 k w7" .7 ,_,1

.............. .: 8,m2 t.165 14,40 3*8ý 1 ULl2i ',-i _14
.(2 7 ,9 t:.% 1,445ý1 oî. .ý y.8 7 11 1"' ' ,U....................... 2;.84 18.W0 3476 W l l Il. ;fw

..... «...es .............................. 27féi 37 1.1-1 3 11,66
.. ... ... . .. ............... . .. . li .$r 128,,, ,, W0 1 lat 11,1300 .0 5 U i3 5

6.11101, IJUS 14?o
............ Mm2 4, MN . IC 2 8.449W 16.04 q W.1 l

3,!W1 113 Xomoi j",O K- s u

............................ a .u ,iî m . 354 2001 44o
.... 133 27 . . . u

Isa...................... ............ ............ 3 Ii4 31 ,l
. ......................... 54il M 42 4

830l4, lx08308 16 o.hlq,1 1,Wg1 IA2ig1A it.................................... - si_ .. n A,* 40.15e

ut........... ........... ...... ...............-. 2 34,13 1,9 ,8~ m001 1.6 5 1

18.N33 .... 51 .. 1 1 . ciIV4 Mi...................................... 93.7( 'w 9;0u -,,,W VWLE 1.61 o,40190

11.19 3N.. .fm 15&iP .*N 9 1410V Ai x i.il

....... ........ ........ 1.. .... 8 ý.1o'7 .... g ONS1I X1r7 ým us1 Il

........ cuuti..................... s 1. ~ .i 41~
231,7259i S,9 U. M6X !m& I

20.712. WC191w 2,14 FSCAL YEAR 1,13191

FoIà. o f 3P9 5rc4 37 J1.-.X .. i

....... 74 .... 0 33.13 1737 U U ~ 9 2U114,mil 2 l 68 97881
.ka: 36  1,6 S,84C 34,U64 1,80 9,12 16,55»4 40,70 39....... ................ 8 ari4 ....... 32,6 1297 9)681 1 95>I m1it5 99..W..... ................... ..... ..S 41450 m 7,01 1,140 9.110q I),1 6t,286 W.&"1 2h '
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110ela, la retmmecu,, wltb tialsle
Ta1bils appftr au Pa"e 414

-tr thou8unds

SIC

25,00I 101 1'1' .Si
10,000ý 5. 0,81

à ,V 2,731 1,2M)
45.00 1 1,.Wi14MI.0
101 72.M 700

1,,551. âii
10,000; 0,000 10,86

55i0m0 3 .14 m,

1.500
1.511*
8.000

5)13.

11,160'n
9,05I
1,1100
9,421
9,160
4,100

1~11N
1,000

8
2,550

1.000
500

A1*tl'.

i20~

111,000
10,0<10
8,500
1J00
5.000
7.400

10.000
20,001
25,'410
~000
14,000

500
10,0121
20,000

1.1810
1.000

10,000
8.000

10,000
10,000

800
11,000
12,1410
9,0'.0

22.000
800

11,0121
10.000

* 1,0.) 171

A 1, IMI0

8;8I 1I

8,4 8,1w

125' 1, ,

i ,114 1 6

500 10

120.o 1.I

1'M0

8(M02,0)

1W>

STOCKS

liritih North Arn.
Commerce...._... ....
Dominion.....
Hasmilton 421...
Hlochaa ... ,,,.,
Flome Bank ilu> M)
Imperlal (9) .......... .... ...
Marchant. Bianli.
Metropolitun Bunlt -

Moisons ... ,....
Mlontreal.....
Nationul,.........
ldort hern Crowni (lit

Ottawa ........
Provincial loia. 1,

Quceo ,.....

Royal 8Bk..... ..........
Standard.....,.
Sterling (o'Iý..............
Toronto. (3) .
Ujnion Bamnti.,,.,

Nat~141 Trust C.o.. IU î... ........

lim Uniro Trtt. ...........

IICan, P>ur, Mtge. Co,
11'Cao. Ld. à N. Iyt.......

I 10Cen. Cun L, à Soi
1'Col. loveeli ALojin
51 Dm. SoeyA Inv. Sc
( lt.West Perm,

IIm HmPruv- AL tIc.
M1 HotronABrle L. AN,

Hluron A Brie Pt, pd Rl(hte

I'LsndedBf. ALoa,
1W A.C. L. AA. Ltl

25 ont. LonnAMt 11r (5
!V l Ont. L. A [>e> Lo,

Ont. Losn e)%rd1
,1 Toronto Morlgas...........liw*1 Toronto Si.vlngý.........

10 liratlîls T. L. à P.........
10Caon. Interl.ie .... ........ co.

u0 ltth S.S. àA.,
100I Duluth Super'-.........con
----- BaIx Blectric.........
10 Ia Vansà Ri1sc...........prl

10. . . . ........... Coo,
100C: Illinois Traction..........oa

w0 Sex. Tr'nm

M0 Montsrey............te
101j M.ont.Breetltly ...
l0X Moitreal Tram.com.,............
li0 montem Trunm 'eb........

Mon. tr.Rlhs........
10 (Xl Nag.r. iivgo .. ,.,,
,1 l4orthern Navigation............
100I Nort h OhlioTracti-n.......
Id,1 Porto Rico Rl, L.à 1.......

P,11 Quebec R. L. 1H1>.........
11111 Rich. AOnt ...............
"Il1 St L.- A C. Nav ..
"Il Toledol............

lem- Toronto Rly...........
10' Tr1. City R. AL ,.........

111W Twio City 1417.... ........... .omn
100 West Indms Bloc.. ..-..... .... ... ...
10<l Wlonnpeg Blec.... ............1(1 .. Railway............ ....

Telembeme, LigbS, Weerapil,
Power

Ilw" Bell Telephone ....--ýý.... ..
101 Clgary Power .......-........
bil Consumnera Osa ...................

50' D)om. Telegr ..............
top Kamlin I mtlo 0u ia. ,. .............

810Lndnllect- .............

AND BONDS

TOIft>NTt)

pvb. 27,

19

220 '1

232,Mi

208

722

1008

180...

P,îc.
Pcb. 19

1W4

801

... 71

.... 72

105

171
lmo

Asti Bid

213
,232.
'210j

217 '216
187

22t3

'112

225
el

tel

1

81

17 1074

155

178à
....10

F lb. '.7 Frb 191 Fe b2 eded

Agit 14 Asi 1114 Asti 1i14
- 155 .- .

-2194 n 21 1421# 24 f3114 2

et0 195 211,0 0

242 .... 2 4 7 21 ?A8 0
112 140 181 ... 132

2620 262 261

222 228 MR1 22 21 0

211
.... 8 . ..

371

38

150

6

19

15
15 2141

l07 1061

20627

15et156

9871 M74

726 2

108 107J

101t 108

155 1584
600

213

2

lob1
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W614 96I

77.73

îio iàài

94,,
212
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l! elephome, LIgIeS Te1egvapl

tContinued)

100 Mackae ....... con,.100
100 M L xii.L.& .....

O 441 Alont. Teieg .......0 VK> Mowt. L. H.& P. ..... ....

10Ott4wa. L.&.P. ..........

0 100 Shaw, W. & P..'-
Te00rr. mec. Light::

[g0 West Kootenay ro

Aees.Hfoiderg MC yady.. cor,
'r -- ý:,prf,?'

B. C. PaokersAsn. . .. ...t eh

Burt. P. N ....

Canada Breadi..

Ca Car Poundry.. '~
Canada Cernent..
Can. cernet (1)....f
Can. Cotton..

Ca.. Con., Rubbvr

Can. convertir;,. ......
Cao Cen. Eiectric

Cao. Maci*nery..
CAO. Sait s ...

City.aîj D1............... .cr 4

Crow's Neat Pas&....
Dom. Bridge ...........
Domninion Canniera...............

prf 7
Do..& S. Ce..............prêt,. lh1DeM Ceai Ca. 7h..ro i
Dom. Park. ........ . ....... ,.. 6

Dorn.Stei Corp'n(6)................4
Dt. Textile.............crn. fi

............. .. prel. 7.. a.P..& p ... . .......
Blec. Dev. al ont.................mpef. S

Goedwine............

(lodwns.................. pref, 7

I llre.i C olreai . .. . . .. . . ..... ....f..

âte Weodp i.L............i

La Superior...

..........p«ref. 7
MacDonald Ce......... ...... 5

Maiqýpe Leat Miliing..................
...... >............r, 1Monarcit................ .. .... ci

................... r... 7

CotIons~~ LI...............
.. prof, 7

N.ifaut 8.IICB7...............

Penman.., e ...... S.

.......... ..... pref. 7
PieBrs...................

.......... ..... prof7Patn ....... ra............ ..... Ca..2

................... prf, 7
RiýerMa P.& .... .. ...... . .... ...

Sewm.A Willias.........c n.1
. pref. 7

........... prf. i
Siart yer.Mame................

................ prea i

Stel0fCa..................poL7

......... ... ... ...........

P1rice

Pcb. 27

Aide Bid

7. .

12 i

705

744 14

14

ls.

9711

6

TONI TC)

!A44

Aulç l Aaik FtMd
K? 88J W;

4 K

mu

1091

35

88,,

9U

1(18 106

154

8.
95 ps

11 '41 3ê1

a1 ie gli

iD1 3

10 T1 7 fil

m34 *0

M

28 ... ,

lis 9

15 14t

Pli

,%-W ld Aa

iii~ fil14

i( lle 11(. W4 il I.?

r14
b
1,114

Ixaie~
w..'
etxdvd

FOb, 58

151
f

N
27w

il,
El

Soî

lé8 lOI 1o 11 i
foi e, 01. 8XI

.e 72 7'. (0

~>

441 fl 11

'w
311

loB

34

4
E

45

.7

Si

Milu

USI s

1r7 1 lu

5048

103 11

124

VeA'o

M i j;. 1

I i

l'

ie, lie4

W. h

{g5 345 XÀa

KI 410
Ili: 1*3

si xi

113

si

*1

3118

as

33
7*
Il'

1
113

III

110

1U

100

ICRE XOIRETAEY TIXECS

MONTREAL AND TORONTO



TES KONETAZT TIKES Volume 52.

STOCKS AND BONDS-MONTREAL AND TORONTO-contnued

IahuaSiriaI
iCont, nued)

Tocke brus, .........

TorontolPatier.
TucI!ctts Tobacco. .

Windsor Hotel........

c~m.

Capital in
thoucanda

1. .50 1)8

1A4 14*0

',19 h.1094)

TORONTO

Prive
Peb. 2?

275

875 865fV
18 45

101

P'rier
Pcb. le

1014

Condagas........
Crown Regerve ..........
Hollinger.....
Le Rose......
NiPissin.............
rretiiewey ............ 1>: ....

Aniea.Holden, McCreadj..
BelIl Tel.........
BlaclkLake ............ ... .
Calgary Power,,-.....,
Canada Bread.
Cen, Car "" dy......>.....
Cen. Cernent.....
Cen. Coi. Coton........ .....
clin, CotIons..-........
cari. Conv..,, .....

Ca., Consul. OI
Cen. Lco..........

C.~~ Nl.WR...............

Dominion Cannea
jun. C otton..... .....Dom. trlon....e..... ........

D .Irn&..........

H1.Canada P. P
Blc 11ev. pi onf ,.

Halifax Hlet
Hiavane Ilect,.,.,

Keatin Plou r Mille.
Lakce opf Woods Mili...
Laurentide Parer .. .

Mca. Hiec' Ligh.....
Mex, L. & P.....
Mont. St. H. &........
Mont, 81. Ry...
Mont. WVareh'n..

Ohilvic Milling.........
Ogilvie Milling f.
Ontario Lcan ..............
Pe nmans ...........
Porto Rico ........
Price Broc. Ltd.
Queblec Rly. L. H. & .1 ...Rio, de Janiro.....,....
Rioý 211d Mtg ......... ........
Riordan Pulp& Paper,...
Sa.o Paulo.......... ........ .
Sherwin Willis..
r,anlch River ..... ......
St. Jcbn 8v........
Blee cf Can.............

Tur. York Rad'l. ....... ... ..........
West cani. Powcr....
West India Biet..........
West Koclenay................
Windsor Hote..............

WI.~i. 4stMv...............

PrIce
Feb. 20

luit

AeI< Bld

je

9

183 178
10« i055
1 65

1 5 21ô

1 1 1 1

Week
ended

Pcb. 26

.iii

080
800
263

Issu
1980

'ièèûâ

~~ioèo

Price
Feb. 27

Aak Bld

57

*.376

103 .

?51 bol
m ....

107 ..

n 94

914 98
-2 100

106

107 0

VANCOU VER STOCK ýEXCHANGE
I ~Feb. 2

a. Bid Ask

10 B.C, TeIeýýhone.Co..............
100 .. r::.

100 Burton Saw Warka. ,.....
100 Domiinion Trust Co......ý.....,18 114
10 Ot. Weelt Perm,. (A)..... 1 26 129
1 Internl. Coa & C. ..8... 0 40
10 Vancouver Devel ....... il

1 Va,,ZNanalnocal.. ...« -
1 AIbeta cn. 011 ............... ... 2
1 AlbertaCoal &Coice. ..... ........ 2
1 Nugget Gold Mine............. 29

.Pcrtiana Canai ................. 21
1 Stewart MA.1 DCco

10 Western Cccl &4 C ......
UNLIcTa»

1008B.C. Pacloers...culm......... .... ...
pref...........

5 B.C. Copper .......... ..... 2 21
iIv'l< ' il~. ý Ioi Aam .. ...... ý .t -

c4p,.Z 5
thou'ds

1.000 B.C. Trust Co.. ............
15,W 10oranby........... ..... t
6.O 1 NorthernCrownBa[........

2,1 1111 National Finance_..........,
1, 00 Paciflc Cat Pire .... .... ..

)m0100 Pacifle hnvestrnentý. «
12O 0 Pai tiLnCo .........

7,0W 00 P CentIn. Co 65.......

10 1 AmalgamatedDev .........
B0 . Reinhing Co ..........
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Ontarîo Debentures
The Jollow i ssue$ of leading Oniario Munlicipaùitïeifabcfrte uete

of Trust funds, may now k be as ta i/dfo

4/ 8% to ;08
Security Mahrty. Yield.Cityo f1 eanliton.......................... 1 April, 1944.,.......... ................ 4 %ý'ICity of London ..... .................... 36 Juge, ....... .4Lanari, Conaty..........................i e. 1914 so 1923 ...................... 4ýCity of Stratford ......................... 1e. , 1943 ..... 4 .Couoty of Siuncoe (Gîte.).................. 27 leu., 1915 go I199,............... ........Town of Brampton...................2 îeIa,............24....... ... »City of Chatham.................. ....... .1914 to 1924 ....... .............. »City of Fort William ...................... i Feb., 1934........ .................. 5Town of LeaoeInon ...................... 38 Dec., 1914 to 1913...... ........ ...... 5 %Town of Chestey . . . . . . . . . . . . . . . . . . . . . . . . .~ 1 e. 1914 to 1943.......... ......... 5 liGofoid North Tp-............ ...... _..1 Jan., 1914 to 192@.. ......Colchester North Tp ................ ...... leI laiments ......,, 5'lTown of Point Rdward .................. ..31 1)«.. 1914 to 1933

Town of Steelton............ 1 .b., 192 ....... ........
We Mkailk plia-fd Io forwwrd, mpon requov, coupht, paridcair, of a., .1 Mi ~t aboeo'iNfLi

Wood, Gundy & Co.
C. P. R. Building, Toron to

PROVINCE 0F QTJEB1eC
TRUSTEE INVEST-ME£NTS

1Price YieIdPROTrESTANT SCIIOOL TRUSTKELS 0F OUTREMONT. S53ý%, Due 195 102 54-CITY OF? VE~RDUN, 5%. Due 1943.............................. ....... 9.1 sTOWN 0F BEACONSFIELD, 5%, Due Mi ................ 89.4 .z
Accrued Interest to be added in eci, ca». Furth., particuas upon request.

C. MEIREDITH & COMIPÂ4Ny, L.IMITED
MONTREÂL,9 CÂN. LONDrON, EiNo.

Oldi foi- th. Dow lme, Of Hý M. P. UOKARD#

Manual of Canadian Ban ktng
ar- uow being Mfflve. P- i .rwte.*M $2.50

PRINTING COMPANY, TORONT09 ONT.

ary 27, 1914-
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FARMING ON PACIFIC COAST

Agricultural Production le Topie of Boards of Trade
and Legislaturo

(Staff Correspondence).
Vancouver, February zist.

Indications of expansion of transbpacific trade are manjy,
the latest being the arrivai of Mr. E. Clii ton, the first trade
commissioner fioul New Zealand to America. A fair amount
of trade has beeni donce betweeni New.% Zealand and Canada,
taking principally butter and f rozen mecats, andI
shipping sorte lumiber andI somei salmn. Mr. Clifton bas
arrived with the objuct of poinling out what resources New
Zealand poéssessevs, andI he is of ilt opinion that quite a con-.
siderable, interchange of products couid take place, Up)
unitil recently, New Zealand did tnt have any direct steamship
connection with Canadai, but since, the bouts of the Union
Steamship Company naw ca111 at Auckland, a certain service
is supplied. Mr. Cliftoni's ambition is ta see a line of freighî
steamers oni the run beîween Western Canadiani porte andI New
Zealand. lie will spend -,orne timie on the Pacific coast, vieil..
ing souîh of the border, andI will go enst to look over the
situation.

The Imperial Oul Comnpany, ai subsidîary concern of the
Standard Oil Company, will, it is stateýd, spend more than
baîf a million dollars in the establishment of an oil refinery
on Burrard Inlet, It is proposedc to consîrucî a wharf about
700 feet long, at which steamers carrying crude oil may dock.
A refining plant such as wilI mncel the needs of this part of
thse Dominion wilI be erecîcd, at which ails from California
andI Mexico wiil be hantditd, 1It ie stateýd in this connection that
the Standard Oul Company will do everything to vssist in the
development of oîl fields in British Columbia. Boring je go-.
ing on in the Quecn Charlotte Islands.

It was at the heaid of Burrard Inlet that the Segur Oul
Refineries estab)lished a plant a year or two ago, but it bas
been inactive for somne time.
Trade andS Transportation.

"TPhe fact that we initend to establish a1 factory in Canada
is evidience of aur faitb that conditions will san be better,"
was the remark of Mr. I. G. Hiaekel, managimng director of
the Commercial Cars, Limited, of London, wbo is vis.itting the
coast this week.

An Engliehi concerra has dlecide(d to invcest in a, sbipbuild-
ing industry at the inoutb of the Fraser River, on tbree islands
in the north anm of flie river, west of Ebhurne. Mcbssre, K. L.
Burnet, W. 1). Burdis anid J, 1). Mncof Vancouver, are
acting for the syndicate.

The appropriations, matIe by thec federal governinent for
wharves and docks in British Columbia shiow what develop-
ment is demanding. Apart from the sumis for improvemnents
ut Victoria, Vancouver and the Fraser River, a considerable
amnounit of work is to bc donie an inteniar waterways ' Il will
include improvemenîs on the lower andI upper Fraser, on the
Thompson, on the Columbia and Kootenay rivers, on Kaotenay
Lake, an the Okanagan River, on Okanagan Lake, upper
Lillooeî River, as well as improvemente at points on Van..couver IslandI. In addition many new andI large public build-'ings are ta be erected, the cost being included in this year's
estimates.

Nbed of Real Farmner,
.MiXetI farming ivas the subject of ax part of th(! speech

in the legislature hy Mr. L. A. Campbell, memiber for Ross-
landI. He expreseed the opinion that sa rnuch land haci beeni
plantetI in fruit that the market would flot be large enough 10
absorb the product in a few years, especially witli the competi-
tien frai the United States. The importance andI necessity
of mixed farming bas been pointed out oni different occasions
by other speakers, andI just how much British Columbia need-
it is emphasized by the remarks of Mr. C. C. James, deputy-
minîster of agriculture for the Dominion, before the Empire(-
Club at Taronte recently. The Vancouver board of trade bas
bad a committec aI wark for some lime an a bac ta the
landI proposition, and the subjeet is becoming of more genera~l
discussion. This province lias every facility for nîlxed farin-
îng. Somne have specialized in chicken raieing, others in
fruit, antI sucb like, many with the hope that a maximum of
results <an be obtained witb a minimum of labor. As lime
gees on, real agriculturists or at least tillers of the eoii will
get en the landI, and will realize that if a reasanable amounit
of ýbrain and brawn je put int the industrv that excellent ne-
suIte cari be obtained. There may bave leen lack of trans-
portation facilities in the pasl, but during tbe few years past
the government has been spending money iavishiy on roads,
andI bas assisted the building of railways ini every direction.
Witb liues in operation east andI north andI on Vancouver
IslandI, not onIY will people on the landI bave good facilitiei
for the marketing of produce, but tbey wiil at no lime be re-
mole from any of the larger centres, a feature wbich bas
doubtless been a handicap in tbe past. Not only are there

ronds and railways, settiement in ail parts of the province bas
been followed by the introduction of the telephone, so that ait
anY turne a person cia casily get into verbal communîcation
with friends in any district. It wilI flot bie long before long-
distance lines will reac~h frm Vancouver Island right througli
to the Kootenay and Boundary districts.

0 M 0

CALCARY POWER INCREA8E8 EARNINGS

Calgary Power Company's fourth annual report shows
the following comparison in the earnings for 1913 with thoî,e
Of 1912:-

191I3.
Gross earnings .,..~,.$240,1 16
Operating expenses .... 5'z 056

Net e.arnings.............$8,6
Net interest..............004

Surplus.................8,2

1912.
$ 192,346

4o,639

$151,707
8(),758

$6 1,949

The sum of $9,000 Was transferredi to reserve account.
The surplus accounit now stands at $1565 The company's
assets total $5,1 îo,568, the Property account being shown as
$5,049,65!.

The fourth unit at Horseshoe Falls Plant was installed
during the year, bringing the equipînent at that point up to
its ultimate capacity.

An entîrely new plant was insýtalled by the company's
forces during 191,3 at the Kananaskis Falls, a distance of
iwo miles above the Horseshoe Falls development, and the
first 6,ooé- horse-power unit was put into service on December
,7th. The other 6,ooo-horse-power unit is now being installed,
this completing ail construction work at present in hand.

Duplicate transmission lunes to Calgary are now ini opera-
tien, and a third line to Exshaw was installed during the year
for the purpose of avoiding transmission troubles.

A new contract has been entered ito with the city ofCalgary on terms nîutually satisfactory to theý company and
the City.

To provide the funds for the new developinent, the direc-
tors sold during the year £2o5,3oo of bonds, bringing the
amount issued up to, £6t6,400, or829,83

4-

CANADIAN COBALT MIt4INC COMPANY.

-The Canadian company has paid its first dividend to us,
and this has enabled your directors, since the close of the
financial year to provide for the debit balance of £8,48o is.
id. appearing in our accounts, and to declare an interim
dividend of one shilling ner share, less income tai," stated
Colonel Sir Augustus FitzGeorge, K.C.V.O., C.B., chairman
at the annual meeting of the Casey Cobalt Mining Co_,
Limited.

Mr. W. R. P. Parker, president of the Canadian Com-
pany remarked :-"In regard to the richness of the ore, a
rich car of ore was shipped somte time aýgo, which in point
of ounces of silver contents and in value constituted a world's
record, and recently there was shipped another car about as
good. The ernelter returns for this car, show that 44 tons
contained 175,953 ounces of silver, or an average Of 4,028ounces to the ton, giving the car a net value of £20,o00. The
enigineer's report, shows that ail high-grade ore shipped frani
the mine for the year averaged 3,865 ounces of silver ta the
ton, wbich is one-third higher than the best high-grade ore
shipped by most of the Cobalt mines. The concentrates,
too, for the year averaged r,o67' ounces of silver to the ton,
which is aimost double the average run of concentrates in
the Cobalt Camp. The miii rock gave for the year's run an
average content Of 4O.97 ounces-probably double the average
of the miii rock of the entire camp, and much higher tban
the returns from any other miii with which we are familiar,

"Production started, I think, in the third week of March.
In the period of rebuilding- the shop. we manageci to earn at
the mline $226,564. We have since the, end of the fiscal year
paid one dividiend, and have reduced the loan account to theEngiish company by a eum of £îiO,ooo,- At the end of last
week the cash position, whlch is beginning to be a Strong
onue, was as follows :-Net cash assets of the English coin-
panY, £35,612~; net cash assets of the- Canadian company,.
£_35 ,ooo; total net cash assets of the Fýngiish antI Canadian
companies, which mnust be considered together, of course,
£,70.6t2. A fuirther dividend is about te be declared.

"During the first three months of the current fiscal year,
there bas be&n discovered underground three new veins of
high-grade ore, Nos. 8, c) andI w. Veins 8 and to sbouid bi
entirely on the property, wbfle, in regard to vein o, it run,
into the Kiemet property.y»

Volume S2.
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CANADIAN AC

OFFICKS IN MONTREAL, P.Q.; EDMONT(»

Government Mncpal 14 Coi
Begbt and So14.

Parue. Bank. Uttd Bank

Canadian Municipal
and Publie Service
Corporation Bonds

TO YIELD 4Y,,%, TO 6%
NESBITT, THOMSON & COMPANY

U&Mi4
222 St. Jaunes Stret. NIONTREAL, CAN.

iENCY. LIMITED
I NGLAND
S»« ( Baak)

1ALTA.; CALGARY, Ai.-,

rporation Bonds and Debenture.%
Issucs mtade In London.

AKENaS
Of NMOntroul Ma1rer. G170. Ntit&. CMUTI & CO.

W. ...........................

(t érr îg a bonu u o 4h1 unu
SlWrn. ",gtt )ýfs .. , 1q6 193'~t Ia, Fw Fluur Mîh înîld. 9Uii

stomw, Lic ,,,, Ull 11
Fuàil aikdr,

Canada
ïT01RONTu k

Securîties
-Iited

Corporationl

S5electemd
M""unicipal Debentures

T't pre.seat dern2tzi for Canadiat Municipal Debentures has seldom been equalled.T7his is dtic to the prevailing interest rates, which greatly favor the investor.
A mon g our present offerings are the following:
Province of OntarI2 ......... .2
City of Quebeso...... ................... 4.65Town of Br.ockvlle, ont . ............ 4 5City Of Sydney, N.8 . ............. .0
Town Of Sudbury, ont. . .... * 5

Tow o PncerCSrII..................0.50
City of Kolowna, U.........,,,,,,,
Town of Estevan, Sask .............. ....... .85
Town of Hompeor, Ont ........ -............... 50Town ef Walkervile Ont. 51
City et Nelson, B.C........ ...... 8,13
R.M. North VancOouvr, B.C....,..,...... 5.50
The outlook is for h.igher prices, and
advantage of carrent offerings.

YIELOTown 01 Milon, ont. ..... ,..,28

Clty of Brandon, Man . . ........ 5.00Town ef WatrOUs, SaSk.--...... ... 0.50
Township ei Stamford . , ... ..., 5 33
Town of Own Sound, ont. .. 4.s3R.M. of St. Vita, Man. . ... .. 575?OW1 fSt. Laurit, Que. 5.25

Ctyo Soel, Ques. .. , S 18sTown of Cartlerille, Que. 5.2g t
Town of Transmiua, Man. 6........ on0
R.M. St. Clemni, Mai. (Cost. Cuarmntçied) .5

we are recommending clients to take
&nd for aev Ffbruary-March D<egisopr lui

A. E. AMES 'on CUO-,
(EsabIlsh.g 1880)

INVESTMVENT BANKERS
Union Bank Building M M Tek

iu'ont@

ruary 27, 1914.

SASKATOON, S,%sK.

ronto
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Morton, Bartling& Co.
DANKERS

Paid-up Capital ... ... $i5ooao

PRINCE ALBERT
SAS KATCHEWAN

Pundst Invested fer cliento in guaranteed Birut mortcgas on Prince Albert
City improved busjooeas and r.std.ntial propurU.. to net the inveutor

Ail mortggs covered by fire
INTREST PAYABLE insu rance and Protect<I by ro7% tims thýumo.nt of the mort-

W. undertake t. maeah prompt rbemittAnces ofPrincipimiun intest
paym.nts and goRast.. repa>rnmnt o f principal and Inlterest.
oReferema. - ROYAL BANK< OF CANADA, PRINCE ALBIERT

Real Estate
In-vestments

azid

Busness Sites
Federal Securities

Limitud
92(5-932 Traders Ballk building

Corporation
.. TORONTO

The Cenadiaa Apprablsa Co., UanAteýd
SCIRNTIFIC VALUATIONS FOR1 INSURANCE
FINAIqCIAL AND OTiIBR PURPOSES.

Correspondence oiciIted.

1uesd Office. 4 HOSPITAL ST. ... MONTRELAL

MeKINI4ON BUILDING ... .... , TORONTO

Hl. O!H1ARA & CO.
(M..uers Toronto Stock Exchange.)

High class Municipal and other Bonds are now offering
te yilW exceprlonally high rate,4. Stocks at present levels
show an excellent return oni the lnvestment.
TORON4TO WRITB FOR PARTICULARS. LONDON (Fus.)
30 ?GIONwo ST. 5 COniiàJ. couRT

MUNICIPAL
DEBE NTURES

are now yielding a blgher intere5t retura
thau at any time in 20 years wlth the
exception of the Panic Year of 1907.
W. can sel debentures te yl.ld from
5% te 6% interest.

Particulars gladly given on request.

C. H. BURGESS
Traders Bank Building

& Co.
TORO NTO

FE BRUARY

INVESTIENT ITEMS
contain the latest information in

regard to, earnings, etc., of

Calgary Power Company
and many other facts of intercst

to investors.

Copy on request.

ROYAL SECURITIES
CORPORATION

Limhed
HEAD OFFICE:

164 ST. JAMES STREET, MONTREAL
TORONTO QuEnic HALIFAX
OTTAWA ST. jolii Lonnorq, Ego.

Saving and Investmcnt
-a bookiet describing aur Perlodical Psaym
ment Plan of buying good securities
If you can put aside as littie as $10) a
month and wish to use it ta utn, »st ad-
vantage, send for this bookiet to-day.

Greenshields & Company
Mdmbri Montreai Stock ExchaiNE
Dualéri in Caitadias Bond lus,,r

165e St.wrament St., MONTREAL. LONDO4J, Eng,

CANADJAN 11ONDIS
AND IL>jIfEB.TUREfi
Bought, Sold and ApprotIésd

W. GAuï1 BUO0WNE & C0
221 st J.mes strslt : MONTR1.A L

volunne
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BRITISH COLUMBIA

ALVO von ALVENSLEBEN Limnited
Real Estate Agents Financial Brokers
FIRST MORTOAGES ON CITY RF-AL ESTATE - VANCOUVER

COUITHARD& HARRISON Internauional SocuihioS CO., LimiLimite'
Capital, $5o,ooo.oo Surplus, $5,ooo.co Hed OC U. u~ ~a .
BStABLISHED IN 10, /HBK SASKATOONo AUTIORtZED SAl-Es ArGENTS OF
RAD ONLY 1is PEOPLE. N«W 27,MG ORAN1 D TflUNK PAGIFIC ToWielrEsLoaris Investments Insurance MEL'îLL8 SI*I0Am OIL

WATRSOS WAINWBeyT 100T?W. Uct as tinancial agents ln placing lundio Ail locs * ** ms iÉe 09 Oae. Truel Paffdk Rallwm betweeeclients on First Mortitage Loas on Parmi ani Wiulpenm metaCity Property. Over 20 yeurs banklag and
Imaing ezporience, Write for loamlig plan. Trhe Interatioal Sorgle* Co.mpay Lebels" are the

Central Chambers e SASKATOON, Sok Owneru of Oithrr irnirtAnt T">wýItu r4 8udvoU1 Citie, or Town%.

W.cfmurnpuo M'.. SMume I . A bi. RA aa t~u Iu.K 1

Caue*nr. TAn. Nhm ile n 'ar ý-no hAmu. rJ %redi vuto r C

months, and now wish to tae their profit, are uietmdrcne>lrn
spccially invited to communicate with us. De. in Oitl le.rspec.to..? ru pn eu%
beutures may b. shipped to us through any baàk in< Bc.

wih draft attached, or vo wlI pay cash on Cý4T. M82 Aie . Ny.1 ,-AfmHLdeliveryat our office. PC L$iaTi Bai.,IAM Btwaowwt
OaTPAX i j8O N Il. mouu O.joN AY & J AM ES 1 N"IFRIc.

TeIephones 3814-3815. REGINA, Sflk. Oraa m,8oi kt.. Je Bs

Mare Agets o the sat o Ue 30 MI1 fetet oft" Bflt r itis h C o lu mji*aIB. C .T im ber ntis=00soofH fntadrutl"'
363 Million Fir, balance Cedar. Sjue and lfemlock. We UgUtaliue On British Caombia Invegtm.mts, and -atel Vo abonutti.. to OUT IN ATH 3B S.rhe limits are wetl altuated for loglg. ad areeupe wt a GINNING in lown iots. towymshe subivisions or fer,m'oderm iogg ng raifroad. The fire risk laecph nlygn.tmOMnri oa ad n ae oe* hlnllaitable lsai. Mill! sites evaitable on tii. water. wbereal ca vcjl orib. avtz iu Itm.aivl lvs hl.I-a nad ail lime. of the yeur. T.rni. im r. uapnua iihi o>aisers report and IlIaps on aplaione. Yor at n irmatitoa p«crdwl gîgFý

WESudQýTMINSTER TRUST NatUUJ Ruource Surity Co., Uimite
LIMITEDPaid-up Capital 01230.0S

Jeot Owntrs ani Soie Agent. Fort omorgi Tovemit.NEW WESTMINSTE$t, a.C ani Huibert TOvumite
1 1 624 Vsnouvwr Block, Vslaosver, B.c.
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THE SASKAT OON
COMMISSION CO.
Redi Eutate and Invettment Broker.

In order Io invest. conservatively and to the
best advantage, you require more titan a
Kteneral knowledge of the variout. secuirities.
Our facilities for securing Ille information
yous should have are at your disposai.

The Saskatoon Commission Co.
242 Twenty-Firet Street .. SASKAI OON, Suk

Saskatoon City Property
r-ati Lands, Retaii mid Wbolcsalc

MIGHTON BELL & TURNER
SASKATOON, SAS&

, AT C RLIMITED
REGINA

2121 BLEVENTH AVIE.

REAL ESTATE
LOANS
INSURANCE

Royal Canadian Agencies, Lamitei
(M.mr.Wnillt Sock Exchange)

W. SANFORI> EVAN4S, J. C. MeOAVIN. H. P MYTTON. J. M. SAVAGS.
SbotwTàstv, Nl. J. BLACIC

INVESTIqEriT BRUKESS
340 Union Truât BIdg. * WINNIPMG CANAI)D

Port Arthur and Fort William
Warchouse Sites, Ceni Rtail Sites Wâter LOts

For information, location and prions, addresà

RUTTAN & Co., Box 195. Port Anthur, Ont., CaDad%

W AGHORNI Caiedonian In-sr. o.

GÎWYNNi&C:Oo ePnl o f.
_______________________ INSURAI4CE
Se..K.k.r V..um.I. 6 ,.~r... A .ni aedonian Iner. COj

vaNyCOUVERReuGra.i

Offera exceptionally goed opportunities for capitalists alid
inveRtors for safe inv-estmen)ts in high-ciass Si'b-divîaion
Property, valiiable Building Site.%, Titaber, and mil clastses
of Land.
TRACKSELL DOUGLAS & CO. Victoria. &C.. Canada

Municipal Bond Record
Offr aMEnuaI Comsp iaion, lifting fWary sueUImc4sal bond jale
i. U. S. and sh. large Canadian iriun, 1: ##". riady.
l coeri #,ver 5,000 ueparate ileues, aggrratugg

.wVr S700,cloo.ooo. FtiU particular; of each oering.

Write fer particulars and free co py of our publication

The Bond Bjuyeýr
Tii. AueImorty on Municipial Bonids

25 West Broadway, New York, N.Y.

Orders for, the. new issue of FI. M. P. ftokardt'a

M048l f Canadian Banklng
Postpai anyh -r $2,.SQ

lb, Mgnetr-Y Tiaies PrinUng Company@, Toroto Ont.

I

GnalFi na nci al Orporation ofCasnad a
CREDIT GENERAL DU CANADA

Antwergm-4*JguO'

CAPI[TALý .... 034(fioffOO

(Jnderwrltes Governnient, Municipal and Industriai Bonds

Finances Industrial and Mercantile Concerrus of Proven Earning Power

Deals, in First Mortgage Bonds of Corporations in Canada and Abroad

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

CorsoneC Iv~d 290 Garry Street WINNIPEG Ma. aitDirt

..................

Volume 52.



uary27, 914.TE XONETÂKRy TIKES

INVESTENTOFERING

ý%nderson, Lunney & 'Co.
Western Canada Inveswinms, Bonds,
Debentures, Mortgagcs, Real liuae.
Inside City and Revenue Bearlm
Property. Warehouse Sîtes our
Spcily.

e@msp.,deoeSeclU-EgIaFes Om.

REGINA, SASK.

y ou alre Iookl na for la vestmente of S Mot iapwurd
write for pfflkulm of

PLA,%N C 1 - 5
GEORGE~ WEAVER, LIMITE!)

Mous *ulig .. ~ AS&A1ION
ox 2w2 Phone 1(181

Ask the Subscrîptlon Depatment

about our Special Book Offer

OAKES-GRAY REALTY LIMITBD
Smacescors to OAKES LAND) COMPANY

Central City Property sud
Wiuuapez Siburben Acruag.
ARE OUR SPECIALTIIES;

Managers oi - Co-oiperative neîoeU Linised
Special Attent ion given to Iiveunncit for No-oi~îclient.

References R. G. Dun & Co-~ Bradmitoeets, or
Eamierrn Toýwnmhibl an*

300-300 Electrle Chambers, W'INNiPEG, Mon

Orders for the new issue of H, M. P. ECKARDT)Iý'S

MANUAL 0F
CANADIANBAKN

are now beirig received. Postpaid anywhere, *.0

The Monetary Times Prlntlng Company, Toronto, Ont.

Il*1
il

Mary 27, 1914-



TUE KONSTABY TIXES Volun,. 5a.

INVE STMENT ()FFEING-S

O. a. EACAU LAY J. P. NICOLLS. Notary Pubtic

Macaulay & Nicoils
INSURANCE, FINANCIAL
AND ESTATE AGENTS

414 Seymour St - VANCOUVER, &.

Connecticut Pire Insurance Ca. Dominion et Canada Outrant..
Springfield Pire and Marine Insur. and Ace.de.t Ineurunc. ca.Anc. Co. Royal Plat, <Jlias, inauran<. Ca.Nova Soactia Pire Inauranue CO. Liverpool Underwriter, IMaine)Palatin. insuranos Cao- Ltd.e of Pirernan>o Pund Insurance Co.London, Rngland (Autoinibii.J

CONCERNING

PO0RTl" A RTnHU RW. have saioe careofuiyl.ct inivea4tinti buys
in Port Arthur Real Etate. bieitig Cerntral Busý4inu
Property, Indu!.trial Sites and Waterfrontatge.

VONSULT XIS.

GENERAL'REALTY
CORPORATION, LIMITEDl

PORT ARTHUR, Canada

Saskatoon

Saskatoon,, Sask.

Alloway & Champion, Liinited
BAN KERS AND> BROKERS

(Members Winnipeg Stock Exchange)
362 & 667 Maia St. -WINNIPEG, Maxl.

NEIELYS LIMNTEDiý"l
SReal Estate oaf

Choice Reaidential
Property

We own and con
Selected Lots in
Cities - Leaside
104 Temple Bldg.

E-very Description
Central Business

Property
trol large Blocks of
the C. N.- R. Model
and Mount Royal.

TORONTO
Phoe AdeliM. 29

Flar Choîce W areho use
or Inclust rial Sites

la any flouriahing Western
Canadian Cites, te

McCUTCHEON 13R0S.
HRÂD OFFICR

10o7 8tA Aç#aw Weil - CALGARY
Branch Offices -

Edmonaton, Alberta; Mous. Jaw, Saskatchewan; Regina,Sasktchxewan ; Winnipeg, Maaitoba; and Toronto, Ont.
s_

ROBIN4SON4 & BLACK'
Real Estate, Insurauuce & Floanclal A@ents

CIE!4TRAL. W114141PEG PROPERTIES A SP!CIALTV
Referenca: DOMINION BANSX

JeIn M.0 CeWiloghy -Sumner, CIPo.

W.~~~~~~s L.ihe A.Dwaa H . IWOyTu. cnv~

N EL MET AE FINNCIAL BROK ERS

SSAOONON CANADA

Refeenu.,: Bank af Nova Scotia

E G 1N A
in AI first Mortgages on choice imni.,4.

Cut oui and mail this Coupon to

ýjcm-RICH1ARD LONEY & CO.
r4 47 Main Sircet, Moose Jev,

fo SASK., CANADA
> a Owners of Britannia Park

The Induatrial Section of Muase Jaw, which, wiil double
in value in onc year.

Pleite send me full particulaers of this property.

X4ame.#...............................

Addreut..............................
It is understoed that thîs requeît <iceanot Placue. under any

-e. obligation wbatever.
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THE GREA~T WEST
PERMANENT LOAN

COMPANY

Paid Up
Reserve
Assets

Capital .... $2,247,397

.... .... 6oo,8o6
.... .... 6.106#686

5%Y Diebentures
An Authorized Investment for
Trust Funds. Full information
upon request.

Toronto Victoria
Calgary Vancouver

Edmnonton

1ER & HAMMONO,',,r.- . AGNT
21 JORDAN STREILT, TORONTO

ers i Goverment, Municipal, Railway, Call, Trust andellanicous Debogitures. Stocke on London, Eng, NewýMontreal and Toronto Exchange@ ilought and Sold
iumisuion.

dIer, Ilammond & Nanton
ICBROKERS & FIr4ANCIAL AGEN4TS

er et Povltage Aveue and Ma 3&et WtMfqi8Ptt
and Sell on Cemnilsiogi. STOCKS AND) BONDS.oronto, Montreal, New York&London, Eng., Excag.

T. W. e~
8«..

ýL E0TAr*

c-ad

Agnt

BUTLE,9 BYERS BROS. &
CODERE, Lixnited

REAI, ESTATE INV1TENs
INSURANCE anid OTAElAN

SASIKATOON, CANADA

WELI. TO CONSULT L'S EADNSAPE AND RFT8L NET-NIENTS IN -1)El CA AA
G;reer.J AKg11[ fi S ahw n d AI brr-, it, PaulPare and MrNl;iit ILhU an . Corpam, amd i Mouunî Ro

CANADÎ"IAN FINANCIERS
UITEDF-

VANCOUJVER, B.C.
àLa Fiscal Agent.I, for WETEN I iESva oorr

MUNICIPAL
SECURITIES

b>oth long terji Dobonruaitr ir 091d ton luibre rAar »TrraxuryCertilicairoa, to ylird ovirr 7 prr -et Cmiainpad
rerognized liond (fraIor'.

AIpFlY for liat 0f II Bonda for tcomplarimori briorrbuylng (ilbor %rcuiriti.

0. W . RAWLi N(, IfS.QRO
Municipal and Iiduitriul Bondai, IDbenwres Corrpariy

Formation eud Cerntral Invelliment Aitenua
H. F. GORDON & CO.* LIMITED
Bani or Toront~o Chrmb.o *, WINNIPMC

MOOSE JAW
flot 11.515 Information. lqccurte, ie rvative v8%iums15 ' %aproetuhkinveetmant,ta 

properr monm. t ad rentais. wv.-LN.LPH M&ANLEY AGENCY, LIMIT'E»Suite 2,8, 8cogg Block 50008k JA, 8. s

Readers of The Menelary Times desiring copie,-Of BOumne', Year's Days Interest table. of the Con-flagration Chart, or of the articles, "'United StatesInvestimc!ts in Canada," and "«How to Read Cati-ad' Bank Statemnent," which appeared in TA,M0yfftar 7 
T imes APUw41. ,douId apply to TA#Manwlary 'Timts, 62 Church Street, Toronte.

OLDFIELIO, KIRBY & 6ARDNER
INVisTrEN afiloxeille

CaadnMnagers; WINNIPEG
luvUTBKT OwPR4TfflOPCàiANA Lto.

4 0*@A, WimnaTu. STRff1t Lopoose HC.

Winnipeg
Regina
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INVESTMIENT OFFERINGS

Il, STUICH-IBURY
INVESTMENTS

COAL AREAS
TIMBER LANDS

Jackson Block, East Jas per Ave,
EDMONTON, -ALBERTA

TORONTO LONDON DUBLIN
Oassrio Englond freland

The Alliance Investmeni Co
(CANADA) LIMITE*

INCORPORATKD 1906.

Western Invostments of ail Kinds
lIKAD OrrICIR

'T11 FIRST ST. W., CALGARY
Malcoloe E. Davis, H-. A. Macleani, L F. McCau.qland
Managlng Director. Presideont. Sec. and Treas.

ALBERTA
Unrivalled opportunities for Judlous Investm.ent at lucrative

rates of interest exist in and arounrd Calgary,

8%0; can bcsafelytiy e

j o,- anid upwards cati be obtained by purchasing
0agreements, of sale with good security.

Larger profits van bs reaiasd by judicious investments ln Real Buta.
For particulars apply te

J. HEXTALL & GO.
»W Sth Avenue W.st. CALGARY, Alta.

SAS KATjLOON
& CANADA

W. make a speoialty of Ingide, Trackag. and Revenue-bearing Property.

ALAN SPROA1T, stdnu,"e Saskatoon$ Sasi.

McGALLUM & VANNATTER
General Iavestmnent Brokers

We specialize in Agreernents for Sale

SASKATOON *. .... SASK.
CEgembois Sasatoon Real Estate Board)

G. S. WH11TAKER & CO
liMIlTEl>

Finaneil, Real Estalle and Insurence
Revenue Producing Propertigts. Calgary Buùsaid 1 ndustrial Sites.

Alberta Propertics Appraised. Correapondenc* soliclted.
6og First St. West, C A L (.,~ A R Y, Canada

SASK ATO'ON
THÉ COMMERCIAL CbNTRH OF SASKATCHEWAN

Chai ce Parmn Lands BiutnsR Residential and Trackae Propet
for Sale

HIOH.OGRADE INVESTMENTS Write for partlculars
A H. HANSON & CO., 1 JMN1TED
SuoCeOn AVEwUe ... SASKATOON. Sasàr.

G.e J. ILOVELL
Broker and FinancfI Agent

449 MAIN ST., WINNIPEG, Man.
PRONE 76

REGINA INVESTMENTS
firat Mortgages-lmproycd Ciîy and
Farra Propetty - Estates handedJ

J. R.' PEVERETT 'AGENCY
P.O. Box EutblIlh.d 19011 Reference-

641 Bank oif Nova Scotia, REGINA, Can.

Investment Securities
STANDARD SECURITIES, LIMITED
805 r4oG11 Building - MONTREAL

40

PAGE, HARRISON & MILLAR
Insuranuce Engineers, Real Estat. & General Finaxu:ial A"et

Expert Valuators Imrcstments
Ksswaydeis BIdg., Portage Ave. B. WIN4NIPEG, Can.

Reèrens. Bank of Hamilton

Nrw ERUFrioN Now RZADX (SUND IN ORDERS NOW)

Manual of
Canadian ]Banking

Sy H. M. P. PCKARDt

price - $2.50 Postpaldi
Published b>'

TE 110.14EIrA TwsU, 6e vMURCmi STaSB1r. TORONT.
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TH1E OCCIDENTAL
FIRE INSURANCE cote he Canada National

Head Office WAWANESA, Mais.
A- NAISMITH, R. M. MATHESON, Fire Insurance G o.PRICSIDENT. VICII-PPRESJDKIT.

A. F ICEMPTON 1 D. KERR, Authoriz.d capital....300,00o
SEC. ANI) MGr, TItBAsuKR. Subscribed Capital ........... ,,. 2,055,4M00

SUBSCRIBED CAPITAL .. Isa,g0.00 Paid in Capital ....... ................ 1,100,000,00
PAID-1UP CAPITAL ... .. I5,448.46 A~ssts _ >,..... ...I . ,400.000SECURITY TO POLICY-HOGLDE.RS., 661.8142 SURPLUS TO POLICY HOLDERS..., i1,300,000.0»Full Deposit with Dominion Governrnent Board ofDrctie
Agents Wanted in Uurepre..nted Districts lra*U'ffl %% M..Aaan

Pophain. M ), > L. s,.,, N h>gk.k.gna A,,w Uvsay,

U N IO rN GgwygJl Agies fer CaaaW, E. Fde

ASSU ANC SOCETY Gencral Flre nSUrancc BUSiDeSS Transactcd
LIMITE-D b.lloiy

<FIRE INSURANCE SINCE A.D. 1714) Head OffiCe, 43iO MAIN STREET, WINNIPEG
C »g e ra ch onWt %n. .1. Blile & C-~. GIoara Agent. far No-, lit, .lia1Ua. WHST. L. MORRISEY, Resident Manager Rt , Il Chrh Oira Ajitent f(or tw 1rw k.i lsi Johni. N il

North-W« Banch -- WlnAp *4ances
THOS. BRUCE, Branch Managei Toronto, Ont, xi Kimg nt, West Vancouver., SC,. Nos" ter uiâlot

MARTIN N. MERRY, General Agent TORONTO Ci1 à~ ,ll .0) ýcitrc stIt , ii()gl n li
Agencîes througbout the. Dominion '~'Aîlli D 4 l t 14t .I h ilS2,h'trl

ESTABLISHED mUS?.

The Ontario F ire Atlas Assurance Go.,
Insurance Company OF LONDON ENG LAND

Authorized Capital a $500, 0OO.w wd eQOiqCela)eCe . 1 RS0-00PULL DEPOSIT WITR DOMINION GOVERNMENT Th Conoywgdrpin tç bave e ,%l, and lih*rx1ity.
D. H. RICE, Preaident ICE, Genera Mianiager **bena rai teocp. bun, iea <am

£Agets-t... Reni Aitn ' who Worfr- want. in unareî.td iaictusAUl communications to b. addrepe.d to tbe NothWest D»pam, C. 9. NA14D51<5 Loca@l Paonager. 11417
Business Office 310 HOwmqÉ BwsC., VANCOUVER, B.C. Nato Bie cetA. Ma vne fuantpi
Head Office - CALGARY, Alta. h» fkr.i and <)IEI

~ 13 N FI g% INEURANCE OFF~ICE
Head Office.. Thwu.dneedle St-odn.1nln

I'he Oldest Insurace L..cpuag i the Ui.1Ij MiCanadian Bra.c- 10 Welinton St. M., Toronto. Ont.F!. M, BLACKBURN. MANsÂoaa RiemÂm Itas.z, Ontario (napecturToaou'ro 1HIQINBOTIIAM & LYON4, Paoaa Mi. 488
flouai q iISI &MAU LSOP4, Lre.. PRNeuS ADEAIDsm 3409, Privateïl. .ýBranch Exchange connecting ait derartmrntn 

iAgeata wantel in aitliaimrepre.te4i DiMsurirt !i

CANADIAN-PHOENIX INSURANCE C0. I DIftBCTORS:
F. J. CLARK, Managing Directar J. Osrdne.r iuînPresidant and Manatint Dfrtotor.Ij J. . i ce-Preident amd SecretprV.

Messrs, Melvle as.s Miller & Cgs. Bug p4e* a ft* tg, aie Es.. W. ison Mapers. . J. DfunmoneiEt.I.0 et g . J ,Rm eE ,Jh Bmo. Raq.

iary 27, 1914-
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SIENSTJRANCE COMPANIES j

ffedOMoe Mentreai

VIIIBCTOlS:

Sir Alexaudre Lacoste.
M. Chàvovater, Ria.

W. MoIon Macpherson.

T. J. Drumusoud, Huq.

J 0arduer Thompacu.
Manager.

J. W. Binnie.
Dep.ty Mânager.

liu. lna.ueme Compour. Unelid. of PARI$, RArNest

Capfital tutu aeubscriWg, 2M Pald UP ......... - 2,1.OSMWAO
Pire Roserve Pund . -.... ...... 4,841.UOI)
Avaitlble Balance frmPoi n osAccant. 211.475.0
Total Loze& palA t. Stat Doeenber, 112 ........ 86A.OW..0
Net prerilum hIcoflie lu 1912 ......... ....... 3.M&U

Canadien Branch, 94 Notre Dame St. W.. Montreni ; Nanas.r for Canada.
MAuniea Punsaw, Tnront. office, 18 Wellington St. £ait.

J1. H ýPWAuv, Clief Agent.

British Northwestern Fire
In-suranoe Company

Head Office . , . . Vlaalpog, Ceu.

Subscribed Capital $579,080 Capital Pald..up $215,6WA
Security for Policyhiolders $635,000

EDWARD BROWN, PneIdent SIR WM. WHYE <.. Vc-P«
E. B. HAILL, 2nd Vice-P,..

F. K. FOSTER, Managing Director

and youir cu¶îtomer's greateat satisfaction lies in providing
Fire Iiiurancte Polici.s of Comrpanies whose establisbed
repuiiuion crvatrs confidence, and wvho.ýe promptitude and
equity in limes kif los, Inaintain)s ii,

Agtst, in districts wlhere TFIE ACADJA FIRE
INSURANCE COMPýllANY is. unessnr hould>
Write at once to our nearest Branch Office for an
Agenciy proposition, be cause 52 years of prompt
paymient of claims and square dealingj hiave pro%,cd
our reliability and stability, wbicb year aller year-
gaints in cumulative value.

Eatabllshed 1862

THE ACADIA FIRE INSURANCE COM PANY
Heasd Olme. IIALIPAX. N.S.

M. K. PLLIOT Secetikry aud Traurer
Toronto Uvianth - 8-19 Weigge. 10. IL

G. L, MOO0RE, Braach Manager
Winnipeg Igwajarb.104 IlL1ad4. a lflulI Notre Damie AV..

L- S. BAKER, Brsnet, Manager

$t. Paul Vrire and Marine Iuisus'mnce Cd.
Fomded IM0 ST. PAU". MINNIESOTA

^:@ai$ Over . ................... .00.@0
P.U. hddr,e Splus over .. S3.000.000

Ths Company ha& ou deposit with the. Authoritiea et Ottawa,
Can &dien Bond% to the. valu. of One liuudred Sixty Thosusmi
Dollar.s8G0 for the. security of Canadan Policyhiold.r.

orAusuer Contracta (Pire) oimnicate witii the. fotlowlag
DALB & COMPANY, LIMITED, Coristin. Building, Uootn.al, Q.,

Ooneral Agents fur Province of Qtube..ARMSTRON'O & DBWITT, Welinhgton Street Est, Tougati.
O.ueral Agents for Provin.ce of Outauio.

#J4DREW M. JACKC & SON. 169 H.uiA Street, HaNtas 5 N.B..
etr Agents for Province ofNova Scotia.

*utr Aets for Province of Neow Brunswick.
CHISTENSB & GOOD 151. 241 Sansone Street, Sau Pranoiwo.

Cal.. Ouneral A4ents frProvinc, of British Columbita.
Agencies in the. Provinces of MAN4ITOBA, SASKATCHEWAN,

ABRTA. reportdirect tothe Rom office ST. PAUJL.Minn., U.S.A.
canadien Mortue Deo.uuaeaa.

0Ac£OOpAWry. i.UITSO, Oousta.e Building. Unair... Q,

THE~ LAW UNION & ROCK IN5UItANCE CO. Uimited
or LONDON Pound.d ia ION

Aeeete acced 847,&00 .00 Over 8*lJM.OOSJ inv.fl.d I Canada
PIRE soi ACCIDENT RISK15 MoeDted

Canadin Head Office: 112 St. James St., Place d'Arme.. Montugal
Aents. wauted i ulrmur.e.nt*d towns In C&nadak.

W. D. Aéken, Supoeibedent f .E. E. DICKSON,
Accident De"autinent Canadian Manager

THE

#FIR

THE ACADIA FIRE
INSURÂNCE COMVPANY

Your Greatest Poi

Teotal Assets
$S3,,8',04

OitnauUan Iswstsmots
S,.r 88,00,0Se

tOreatl, ln excese cf other
Pire Coepaulie.)

Manager fur Canada
Randali Davidson

Rtedent Agents. Toronto
Brauch

Evans & Gooeh

JOHN 1). ROWau..,
Inspector.

...... ....... ......... .

Profit
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INSURANC _COMIPANIES-:

NaterIoo Mutual Fire Insurance Co. BR ISIC L NA
Head Office %t.ItRLOO, Ornt.B I I H C L N Aotai Assets 31st December, 1911 - 7 Z- à OWO .OOoffo'olicie in force in Western Ontario, over 30, 00g.o FIE INSLtRA*CE OMPN

WM. SNIDER. President. GEORGE DIESEL. Vice-President. FIE IS R NCE O PN
FRANK HAIGHT. Manager. ARTHUR POSTER, Inaector qoa&0iqig00PM< 'A is, M nte

STRONG AS THE
(Pl RE>BRITISH GROWN ASSURANCE S TMRONG E ST

0F GLASGOW.- SCOTUAND>Aet atdi ners~tc ititThe Right Hon. J. Parker Smilth, PreL 1). W. Maciennan Gen.M, Ag nt wa te inr.pee te ititHead Office Canadian Bramnch-TRADRSI RANK RLDO'.. TORONTIOA. C. 'Stephenson. Manager in CanadaLîberal Conitracte to Agent,; in Unrepresented Di.%trict.i

The LONDON ASSURANCE lhe Norilucîn Assurance Company, Ltde
Htad Of&=c, Canada Erandi, MONTREAL of London, Ln<i.Tonad Pnd, 8,ew,Ou CANIU.I>AN BftANCef, 88 %'uTx DANÉ ýSr. wmw, IONT'RRAL

Sstabliahed A.D. 1710 PIRE RISES accepted at currat rates Accumulat.dneÀ il ................ UM )O . 00Toronto Agente S. Brc Harnan, 151 Welngo SiHn Applicattlo for Ageuivue enlictrd en ton"r.pe'a. d dit-cist.
_________________________________________o. E, i<> Y, Suvi P . Pasesu.. Agt k.,i. W, rmen hr Cvin.

CALEDONIAN INSURANCE COMPA14Y ECONOMICAL MUTUAIL UFE IrES. CO. Ci BERLIN
The Oldeat Scats JFire (ffle HE.AD) OFFICE lit Be LIN. ON 1 ARSOKa". office for Canada NIONTREA CASH AND IUtAL SYSTEINSJ. 0. BORTHWICK. Manager Tal 49seaa $*0 Akm*ntmOf RIS64 $2.0,000M111UNTZ & BEATTY, ROBIldsnt Ag.entli ouv«me.ue nepnMt, $4o

Temple Bldg., Say St.. TORONTO Telphoe ain 8 87 J0HN,1FNNFLL. 0P.0, G. il. LANO1 %V. fi. sclIMALZ.

IIgO-AFDIIIODEIISIACE IMPII COMMERCIAL UNION ASSURANCE CO.
H. H. EC KManaTo.tj l Annual InÇIeme ~ Tifg 8136Pad Mb.700-H.~~~~~~~~~~~~~ H.BCMaae.u.DaJ.et 3M l )výqtwlAPPLICATIONS F'OR AGENCIES THROUOoyT TqalPnde laee ILowoO U;ovrrnnenî., Mdg..UMead Office Canadieèn Uiranch ,- lteerl l Un o I , MontegesL.THES PROVINCE OP ONITARIO ARE INVITSD JAS, ECOBOO. e.eroRoNTo - 01.05 AIeaidi Stree Kan Toronto Office 49 Welinsto>n St. Eeet1________________________________R._ HANýRÀRAF?. Generel Aenrt for Toronto an Cont>' of Vork,

NEW EDITION NOW READY

(SEND IN OR~DFR8 NOW)

MANUAL 0Fm"
CANADIAN BANKINGüÂ

BY Hf, M. P. ECKARL>T

Price $ 2.50 Postpatd

Publdàhed by

62 Church St., TORONTO
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INUIANECOMIPANIES j

HIudson Bay Insurance Co.
Head Office .. VANCOUVEK, B.C.

J. R. BERRY, 11re'sident. C. F. BERG, General Manager.

Authorîzed Capitl
Subscribed Capital
paid-up Capital
Net Cash Surplus
SE9CLRITY TO POLICVIIOLDERS ..

107,041.0
979,441.60JA STRICTLV CANAD IAN COMPANY

Guardian Assurance Company
- Establlshed 1821.

Assets excceed Thirty-Two Millian Dollars
Head Office for Canada, Guardian BIdg.,

Mnontreal
H. M. LAÎI BR r. Maniger. S. R. HARDS. Assistant M4anager.

ARMSTRONG & DOWITT, Cenoral Agents,
6 Wellington Street East - Toronto

WVEST ER N INCORPORATED 185
ASSURANCE COMPANY Pire *Bd MIarine

ASSets aver 
- $8,000,000.00

Lasses paid since organizatian over 55,000,0(00o

Head Office-

TORONTO, Ont
W. B. BROCK,

HOx. GEORGE A. COX,
Presidont.

W. B. MEIKLE, C. C. POSTER,

The Equity Fire Insurance
Company of Canada

ASSTS ...... January lst, 1918
AS ETS.... .. ...................... $230 476.7

UNALDCPTAL ............ 405,505450

TOTALý ................. Î-5 r .2GOVERNMENT RESERVE,........... .... 128179.00)
SURPLUS SECURITY to POLICYHOLDERS -478,164.23
TOTAL SECURITY to POLICYHOLDERS... 6oos,3&

WM. 01REUNWOOD IBIR0WN,
Genin maaage.

H-ead Office: 31

The
LONDON4
MUTIJAL
FI ire

-Insurance

Company
Established 1859

Scott St,,Toronto

Assets Decetnber 31, 1912 .* .- 1,012,67&.58
Lîabijit les do ........ 368,334.81

Surplus do ..... 644,338.77

Security for Poficy Hlolders..,. 1,031,161.17

The Strangest Canadien Non-larif Company
Age-ni: wanted an t4nreOresented District.o

P. D. WILLIAMS, ManagingDrco.

Fîfrst BSritishi Insurance Comnpany autabliahed lu Canada. A.D.,I8o

Phoenix Assurance COMPSay. LimiÎted
frige of Londlon, Einglancd 9.vmi

?Founded 179

Agents wanted in bath branches. Apply ta
R. MAC O. PATERSON, angrJ. B3. PA&TERSObt .Mnaes

100 St. Francois Xavier St, Montreîtl, Que.41lwth fot POUCie ten out Priq o lt December w1il Part1clat«in four fu& i Yeara' revertiontry bonus as at 1918.

Volume 52.
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INISURLANCE COMPSANES

AL.EXMACLEAN
Manager & Secretary

Personal Accident Sickness
Employers' L.iabilîty Workmen's Compensation
Fidelity Guarantee Elevator Insurance
Teams' Liability Plate Glass

Automobile Insurance

HEAD OFFICE

Compan y': Building
61 -65 Adelaidè Street East

TORONTO

THE WESTE RN LIFE
ASSURANCE CO.

H.ed Office ... W'innipeg

APPLICATIONS RECEl VED) DU RING 2NIi> YEAR,

$1,590.0m.00O
The Comipany is popular on accounit of its Iib..
eral and up-to-date Policies - an aggressive
managemnent-oiaking the Agei.ts' work easy.
For particulara of two imiportant positions,
apply to -

ADAM REID ... ... MANAGING DlàtzCxrOR

TBIE DOMINION OF CANADA GUARANTEE AND
ACCIDENT INSURANCE COMPANY

Persona Accident Insurance Guarautee Bond.
Sloknens lIgerançe Plate Gias. Insurance

Burglary InsuraiO0

TORONTO MONTREAL WINN4IPEG CALGARY
J. B. ROsas, Prealdent C, A. Wimaaa, Gen.î.aL Manager

1kr MtIrifs Columbta Lift A.SSUrancc L'O.
sA5 OWwwAu - V.AiOeUVRI, u.C.

Aathmtued Cau 0ma .SIWO.o Subeoelli.d Caitat 1USj

SO*fT-C.lStmi - ewa Lan W.nur sS.ffl m.p.
Seauea sudC P.0la sUant

ALFRED WRIGHT
President

GItESIAM BUILDINOIInd offie 392 S?. JA1828 BS.TRI OTInA

PERtIONAL ACCIDENT VIDIILITY OUARANTER
SICKNBSS BURGLARY
LIABILIrY (ALL ICINDS) L088 0F MHRCHANDISB AND
AUTOMOBILE PACKAGB8 THROUGH THB MAIL

A000sen, for doreet Agenaieu InvMagd
F. J J. STARK. General Manager

THE ElVPLOYERS'
LIABILITY ASSURANCE CORPORATION

OF LONDON, ENG. LIEITUD
ISSUES

Persona'l Accident Sickness
Employers' Liability Automobile
Workmen's Compensation Fidelity Guarantce

and Fire Insurance PolicieS

GRIFFIN & WOODLAND
Managers for Cana" da Newfoundland

Bntish Empire Bldg., Temple Bidg.,
MONTREAL TORONTO

--il

LOIN DON
GUARAt1TEtE AND
ACCIDENT COY.

Umlted
Ifeed OfIe for Ceaide Il

TORONTO

IMIY5LIARII.Iyb f'l>BL1rILI 111AVIWTE
PIF'I5mA'.L ACCIDET! li<0 UmT Ulbman
m8 'b1(4WIm < 4117M
lIit&4L &R v IN'TERNAI, REAENI g
ELEVATOR flCANS AND ARSTdb"oEltt

D. W, ALEXANIWH, Mjnage, for Canada

The Imperial
Guarantee & Accident

Insurance Company
of Canada

Head Office: 46 KiNG ST. W., TORONTO, ONT.
IMPERIAL PROTECTIO.N

Guars.ntee Inurance, Accident Insurance, Sieko..,
Inqurance, Automobile liogurance, Plate Glas. Insuanc.

A STRONG CANADIAN COMPANY
Paid up Capital - - *0,0.0
Authorized Laplital -8,0,0.0

S.bscr-ibed Capital -8,0,0,0

Govoernnmeit bepouit 81,0<
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I INSURANCE COMPANIES J]
-r- __

SOLID AS THE' CONTINENT"
Ev.,Ery year .hw a maked incresse ln the nuniber
ofplcuts for large amounte plaSed with the North

Arnerican Lite.
The fact la sîgnificant.
it proves that the Comcoany's filancial standing anél
business aiethods stand the test of expert scrutiny.

North Amierican Life
Assurance Company

Hiead Office: - TORONTO, CAN.

The Home Life
Association
of -Canada

H.ad QMf eS
Home Life Building

Toronto
Capital and:Âsseta exceed

$2,000$000o

The WV.estern Empire
Life Assurance Company
Head Office ... Somertet Block, Winnipeg, Canada

Protcct Your Home-Gapitaliz,
Your Earnlng Power-

By takîng Dut one of our Special O.B. Policies.
Low Rate@. High Guaraneea. Total Di.abllUy.
TO PRODUCERS :-100 per cent. retura fin your work

is possible with this Company because of liberal
coîntracts and practical Head Office ço-operatcôn.

Apply: WILLIAM SulTl, Maniaging Director.

EXCELLENT CONTRACTS OFFBRED

GRESHAM 1[LIFE
ASSUKANCI. SOCIETY, ]Ltd.

MONTRBEAL
Established 18«8 Fuade $50,OGG,000

ARCHL R. HOWELL Manager for Canada
Your enql.iry for Ternis will be regarded coid4ntial

CAREFUL SELECI-ION''
.guards the interests of The Great-West Pohicyholders.

The REPORT FOR 1913 says:-
The net death claints of the yesr aznunted to $40&~607,20, whÎch,briser! upon the average amnunt of Insurance Ia ftrce ri pref;ented aMortslty rate ot only $4."0 per $1o.M The actual claimts were only
44% of those exnectet; sccordlng to the statutory mortality table.
'l le expense rates also continued favorable."

With go' favorable a Mortality-so low an expense rate and
so bigh an interest rate - the RESLILTS TO POLICY.
HOLDERS cannot but be excellent.

The Great-West LlfeAssurance Company
HEAD OFFICE ... WINNIPEG

"SAFETY FIRST"
Has been the watchword of The Mutual froin the day it was
organized la 186' 9 up to the present lime.

Wîth steady and deliberate steps it bas marched fnrward
t0 ils present enviable position.

Only those foi-mm of investrment consistent mit h the ab-
solute security of policyholders bave been adopted.

The resuit is an institution that is alnong the moat stable
in the Canadia n Financial World.

Business in force ovni- $87,000,000
Assets .......... , eb 000w0
Surplus ......... Pt 3,800,000

THE MIJTUAL 111E ASSUJRArNCE CO.
OF CANADA

WATERLOO 014 OTARIO

ENDOWMENTS formi 767% of total business and 80% of the
new businessi for- 1912 of the

LONDON LIFE rINS. C0.
LONDON ... Canada

join forces with a Company that is building for the future
POLICIES *'GOOD AS 001.11

C004 ]Returns AbsoluteS. .up5tà

SUN LIFE CON A NY OF CANADA
(ASSBTS
INCOM E 0OP ALL

BOETBUSINE-SS IN FORCE CANADIAN
NEIW BUSINESS COMPANIES
SURPLUS

ne"d once ... ... MONTRIUAL
ROHHRTSON MACAULAY Pres. T, B MACAULAY, Man. Dir.

A SUGGESTIVE FAOT1 51 5s thtfdi
The Prudential Life's Relnatatentent Register which Points outI
an increase for 1913 ln the relnatatuntent of LARGE policies.

The Prudential LAf Iflsurauce Company
IIand Office - WINNIEG Mana. 8

G. H. MINER, Maaaging Dircur

I Thie BlThse L
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I INSJRANCE COMPANIES 7
A FEW OUTSTANDING FACTS FROM THE 67th ANNUAL REPORT

0F THE CANADA LIFE.
THE SURPLUS EARNED was $1,709,960, the greateat in the Company's history.
THE INCOME was $8,094,885, a material increase over that of any previous year.
THE ASSETS were increased by $3,860,271. TOTAL ASSETS, $52,161j"~.
THE ASSURANCES in force total $1b3,121,384, an increase for the year of $8,273,000.
THE INTEREST RATE. was again irnproved and the niortality of the year was more favorable than

the expectatîon, and this with a low expense ratio contributed to the earnîng of a record surplus.

CONFEDERATION LWPE
ASSOCIATION

lue. LIRIM&L POLICY CONTRACTS
ON A"I APPROVI&P PLANS

Oppiciaas AND DIRECTORS:
Presld.at: J. K. MACDONALD, RSQ

VICU-PRE8IDENT AND CHAIRMAN OP THEa BOARD
W. O, MATrHBWS. BSQ.

Vlce-President
SIR J3DMUND OSLBIt, M.P.

Col. D. R. Wilkie Joseph Htnderson, 8o..
Sir Wm. Wiiyte Lt..Col. A S. Goodsnbaoe
J.hnî Macdonald, Esq. Tiios. J. Cil*. Esq.
Cawtiira Mulook, Bsq. Lt.-Col. J. P. Michi.

oa. Supt of Agencies Mana$las Dir.ctor and Autuar?
J. TWER OYD . C.MACDONALD, P.A.

At.dm Dfreotoe
ARtTHUR JUKES JOHNSON. M.D., M.R.C.S. So.>

RLAD OFFICE .T'ORONTO

W ant a Bettep Job?
The Imperial Life has some splendid openings
on its field force for men who can seli life
assurance.
Energy. persistence, enthusiasni are required.
In return we offer liberal agents' Contracts,
attractive policies and a reputation for roperly 3
safeguarding policyholders' interes¶s. For
further 'particulars write

THE IMPERIAL LII
ASSURANCE COM4PANY OF CANADA

Head Office ... ... ,. .. TORLONTO

Our

T

A.M. Fei

SatMsied Policyholders
are our best advertisements

WN LIFINSURA8C1 CO.
amrwa Lite Bldg.

-ACE, O.u'l Mgr. ... 59 ToNon ST.. TORONTO.'

TI3OLICYHOLDET"S
MUTUAL thtîes

n Life lInsuraua. for the. least ln mougi
iuA5A5kT355$ ... 74<>? Es5flmkgs
,Gma %g., 503 Temple BldgT«Oto, ont

GoOd Territory Open to Rlght Men
-those wlîo krnow how and oui produce applica-

tion-, and settle policies -alvi 4ays ready to tiego-
liste wiîh mcq of experience, *uergy and
enthusiasm.

UNION MfUTUAL LIFE INSURANCE Go.
Portlad, Main@

POU. 13. RICHARDS, Pini.uy. HRNRI B. MORIN. Svs.auvitom

For Aseols Îft the Western Division, Provinoe of Quaiu.
and Basteru Ontario, apply t. WALTBR 1. JOSSPII.
Manager, 009 MocGi Bidg., Montrýeal.
For Ageucies iu Western Ontario, apply to B. J. ATK INSON.
Manager. 107 Maning Chamtbers. 72 Quee. St. West, Toront.

The Standard Life Assurance Co., of Edtnburgh
Bstablihed ]SVI. HIead Offlce» for Canada: MONTRHAL Que.

Iur"etd Funds,... ... 4 6,M,000 Inemtund.rCun-
Depnsited with Cana- adimu Braugh' over,. , IAMOOJO

dia GoernentandRaveuue. over ...... 7 .9W.
Got.rument Trust- Su elm.....4«gM.0*

V OUR OWN AGENCY WITHI ABtJILD CONTINENTAL LIFE RENEWAL

CONTRACT. Openings in several good towns and
Cities.

Continental Lite Bidu., -TORON TO

Thle Fedeiral LifeV-
Assurance Company

Home Offie, HAMILTON. Oaulo
The. rsulla for 1912 w.r. the. best lu the. Comipany'& istory. Large
gais madel lu ali departmeats of the. busines-the. asets w.re i-t
creas.d b? $440,6".30; the. c*sh locome by i86.0; the. surplus
.aru.d durli the. rear aaiount.d t. $107,00.90.

l4otwltiistaudig alarger amout et new business b.lng wditt.u, the
porcsatage of Gkeral Bxpens.a shows a large reducton. Tii. average
rat. of lintrest on thiinvrsted fuods increias.d 0,f ier h preced.
ig year,

Ismrance la foc, e. 31, 1912 .. I5 ,31

Canada ~ ~ ~ ~ ~ LieHsrne ouay* Uead OffIce, Toronto.

Fébruary 21, 1914.

Canada Llfe Assurance Company

THE
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Investments Authortzed for Trusteés ln the Province
of Ontario

-

Province of Alberta
City of Toronto
County of Welland -

Town of Owen Sound

4/ 4's
- 4's

- 4's

(Guaranteed by County of Grey.)

Town of Gait
Town of Steelton - 5's

Pricos aud Comptete luforination on application.

DoeurtIoetcui~rrms~,1~.PoRATIo~I
LIMITW.

8 UhU* IV. ga~v £SABLIUMED 1501 AUAOA LiPm~ BI.DG.
~TQ~ONT@ ~ONOON. ENG. t4OwTRgAu.

-- _ Il

Insuiraucc Company of'North Amcrica
elhDe 1'x PIÏSURN Buildings. Contents.Rents. Use and Ooeiupancy.

MARINE INSURANCE - Oean. Inland,
r Yachts, Motor Bents. Realstered Mail.

Parce, Post.TouintW Esggg.Travel.nqB 'Ssmi.s. Ilerchandise lu Transit Iy land
or watsr,
Autornobtie Aeroplane
Iwiils te . PelyHodr $ 17,98,783-51

e Surlus o Poicy-oldes 8,45.409.79
Total Losses pald . . 164.800.757-18

Applictions for RUmeles wbore the. Compiany is net alrssd, revro-
ssstsd sbould b. Rddressed te
ROBERT 11APSON 4d SON, lLimited

ORNERAI. AGENTS FOR CANADA
1 Se. John Street~ - « uiiNTEAI

Joues&. P;seetor "Bro, Agents for Toronto

BRITISH
ASSURANCE

AMERICA
C09Y (FIRIE)

ISMrp.ae MIead Office, TORONTO

BOARD 0F DIRECTORtS:
HON. UEO. A. COX. President W. R. BROCH, ViePesdn
ROBT. BICHERDINR. M. P. E. R. WOOD
E. W. COX GBO. A. MORROWD. B. HANNA AUCUSTUS MYER
JOHN HOSUIN. K. C., LL. D. FREDERIC NICHOLLSALEX. LAIRD> JAMlES XPRR OSBORNE
Z. A. LASH. K. C.. LL. D). COL. SIR HENRY PELLATT
W. B. MEIKLE Manmging Dfrector E F.GARROW. Secretary

Asaet., over $2,00,00.00
Lom« piid minCe organl.ation over $36,000,04.S


