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BUSINESS FOUNDED 179

AMERICAN
BANK NOTE COMPANY

(Incorporated by Act of the Parliament of Canada)

Engravers and Printers

BANK NOTES, POSTAGE STAMPS,
SHARE CERTIFICATES, BONDS,
DRAFTS, CHECKS, LETTERS OF
EREDIY, BIC., FOR CORPORA-
. TIONS AND GOVERNMENTS

Work acceptable on all Stock Exchanges
Special safeguards against counterfeiting

HEAD OFFICE AND WORKS :
OTTAWA, 208-228 Wellington Street
Branches

TORONTO WINNIPEG

MONTREAL

INCORPORATED 1866

BRITISH

AMERICAN BANK NOTE
COMPANY

LIMITED

ENGRAVERS OF
BANK NOTES, BONDS, STOCK
CERTIFICATES, POSTAGE AND
REVENUE STAMPS and all mone-
tary documents.

The work executed by this Company is accepted

by the

LONDON, NEW YORK, BOSTON
and other STOCK EXCHANGES.

HEAD OFFICE - OTTAWA

Branches:
MONTREAL TORONTO

No. 2 Place d’Armes Square 701-3 Traders Bank Bldg,

GENERAL
wcavent JOLIR IS avo v

ASSURANCE CORPORATION

LIMITED

OF PERTH, SCOTLAND
SURPLUS SECURITY TO POLICYHOLDERS
$10,342,825

D, R. WILKIE,

Vice-Chairman,
Canadian Advisory Board

PELEG HOWLAND,

. Chairman,
Canadian Advisory Board

e bty
THOS, H. HALL, Manager for Canada
Toronto Agents, MCLEAN, SZELISKI & STONE, Limited

GENERAL ACCIDENI

ASSURANCE COMPANY

OF CANADA

Personal Accident, Health, Liability

and Automobile Insurance
Manager for Canada . JOHN J. DURANCE

—

5 p.c.
and Safe

With many investors security comes
first, and yield next. No matter how
high the yield may be, it is no attrac-
tion to such investors. The first and
last question is regarding the safety
of the sum invested. In offering the
debentures of the cities and towns
mentioned below we are offering an
investment which affords safety of
principal and also a liberal yield.

Ambherst

New Glasgow
North Sydney
Stellarton

Price and full particulars will be given upon applica.ti'on;

F. B. McCURDY & CO.

Members of Montreal Stock Exchange
Halifax, Ottawa, Montreal, St. John, Sherbrooke,
Kingston, Sydney, Charlottetown, St. John's, Nfid.

London, E.C., Eng.

Index to Reading—Page 433

Index to Advertisements—Page 472
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CHARTERED BANKS

THE CANADIAN BANK

AN K O F HEADQ!?ZE—T&R(M M EE!SlgshE 18617
MONTREAL || G Sni s

SIR EDMUND WALKER, C.V.O., LL.D., D.C.L., President

Established 1817
ALEXANDER LAIRD - . - General Manager

Incorporated by Act of Parliament ]OHN AIRD & > : Assistant General Manager
CapiTaL Paip Up by A Kk $16,000 000.00 R T T R
REST 16,000,000.00 | 873 Branches throughout Canada and in the United
UNDIVIDED PROFITS ... = 1,046,217.80 States, England, Mexico and Newfoundland.
Head Office, MONTREAL NEW YORK AGENCY—16 Exchange Place
3 WM. GRAY and H, P. SCHELL, Agents
BOARD OF DIRECTORS LONDON, ENGLAND, OFFICE—2 Lombard St., E.C
H. V. MerepITH, Esq., President H. V. F. JONES, Manager
R. B, Angus, Esq. C. R. Hosmer, Esq.
BB Greenshidiis, Ped. A Wisasrien, Beli MEXICO BRANCH—Avenida San Francisco No.v 50
Sir William Macdonald C. B. Gordon, Esq. J. P. BELL, Manager
Hon. Robt. Mackay H. R. Drummond, Esq. ST. JOHN’S, NEWFOUNDLAND
Sir Thos. Shaughnessy, K.C.V.O. D. Forbes Angus, Esq. S. H. LOGAN, Manager
David Morrice, Esq. Wm. McMaster, Esq.

Sterling and other foreign exchange bought and sold.
Sir FREDERICK 8 . .
JOE G RLLLARET A TLOR, Caneca Bigneney Travellers’ Cheques and Commercial and Travellers’

A. D. BRAITHWAITE, Assistant General Manager S . .
C. SweENY, Stpt. British Columbia Branches Letters of Credit issued available in all parts of the

F. J. CockBURN, Supt. Quebec Branches world.
E. P. WinsLow, Supt. North West Branches : S s LK 4 e
D. R. CLARKE, Supt. Maritime Provinces and Newfoundland Drafts. issued On. the prmcxpal Nijes 1n fore‘g.n 4
Branches countries, drawn in the currency of the country in 1
which the drafts are payable.

Branches in Canada ;
AtalllmportantCitiesand Towasinthefollowing Provinces Foreign Money Orders issued, payable in all parts
of the world.

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

Province of Prince BEdward Island Province of Alberta
Province of British Columbia

Branches Outside of Canada | |MPER|M_ BANK UF GANM]A

London, Bng. S 47 Threadneedle St., B.C. G. C. Cassels, Mgr,
Ssu‘l;Agency. 9 Waterloo Place, Pall Malk Estabtished 1875
New York, N.Y ... 64 Wall St., R. Y. Hebden, W.A. Bog CHpu futio docen o B o
J. T. Molineux, Agents Capital Paid Up - - 6,992,000.00
Chicago, Il ... 108 South La Salle Street Reserve and Undivided Profits 8,400,000.00
Spokane .... .... State of Washington 2 DIRECTORS :
St.John’s .... .... Newfoundland D. R. WILKIE, President.  Hon. ROBERT JAFFRAY, Vice-President.
i Wa. Ramsay, of Bowland EvriAs ROGERS J. KERR OSBORNE
Churling wen. v Newfoundiaod Stow, Scotland PeLEG HOWLAND SIR Wa. WHYTE
Grand Falls Newfoundland Hon. RicHARD TURNER, Quebec CAWTHRA MULOCK
Mexico City Mexico, D.F. Wa. HamiLTON MERRITT, M.D., St Catharines W. J. GAGE
HEAD OFFICE - TORONTO
Bankers in Great Britain D. R. WILKIE, B. HAY, W. MOFFAT,
Londan The Bank of England General Manager Asst. General Manager. Chief Inspector
{hedUni%n of tLondgrwnd Smith’s Banl:x. Ltdd. p,.,e.,? :." S'H gﬁ“'.o
ondon County an estminster Bank, Ltd, Ambherstbur, il : ’
h Pl g  Fort William Niagara Falls, (3br’'s) South Woodslee
i The National Pr'ovmclal Bankof Bngland, Ltd. Belwood Galt Niagara-on-the-Lake St. Catharines,
Liverpool .... .... The Bank of Liverpool, Ltd. Bolton Hamilton North Bay \3 branches)
Scotland  .... .... The British Linen Bank and Branches prantford Harrow Ottawa St. David’s
Laledon EBast Humbexl'lstone PPalgrave %:: Thomas
Cobalt Ingerso orcupine essalon
Bankers in the U"lted States Cochrane Jordan-Vineland Port Art:’mr ;immins
: i Cottam Kenora Port Colborne oronto,
New York .... ’ll‘;getig:atl“g:rl\ IS:ztfyCBo‘::xLx‘xerce ﬁlk Lake Listowel Port Robinson = l(ld branches)
National Park Bank ssex London Ridgeway : elland
: Fergus Marshville Sault dte. Marie, Woodstock
Philadelphia Fourth Street National Bank Fonthill New Liskeard (2 branches)
Boston % The Merchants National Bank Province of Quebec
Buffalo Viaie anvie The Marine National Bank Montreal, (3 branches) Quebec, (2 branches)

San Francisco, First National Bank Province of Manitoba

The Anglo antl London Paris National Bank Brandon Portage la Prairie Winnipeg, (8 branches)
Province of Saskatchewan Saskatoon
¥Savings Departments connected with each Canadian Branch, and Balgonie Fort Qu'Appelle  North Battleford Regina Wilkie
interest allowed at current rates. Broadview Moosejaw Prince Albert Rosthern Wynyard
4 Provincs ot Alberts Redcliff
".':S‘?llections at all points of the world undertaken at most favourable Athabaska Landing Calgary, (2 branches) Lethbridge Red Deer R.
Banff Edmonton, (4 branches) Medicine Hat Wetaskiwin
_ Teavellers’ Cheques, Limited Cheques and Travellers’ Lettersof Credit Provincs ot British Columbis
issued negotiable in all parts of the world. Arrowhead Field New Michel Victoria ;
This Bank, with its Branches at every important point in Canada Chase Golden Nelson Wilmer
Cranbrook Inverness Reveistoke

offers exceptional facilities for the ti ti | Bankin
2 " S0 Moanspation 5 & giners ¢ Fernie Kamloops Vancouver, (4 branches)

business.
SAVINGS DEPARTMENT
Interest allowed on deposits at all Branches of Bank from date of Deposit

—

i X | J‘f



February 27, 1914. THE MONETARY TIMES 3

CHARTERED BANKS

THE BANK OF BRITISH
NORTH AMERICA

Established in 1836.  Incorporated by Royal Charter in 1840
Paid-up Capital - $4,866,666.66

Reserve Fund 2,920,000.00
HeAap OFFICE—5 GRACECHURCH ST., LONDON, E.C.
J. DODDS, Secretary W. S. GOLDBY, Manager
Court ot Directors

F. R. S. BALFOUR, Esq. H. J. B. KEnpALL, Esq.
J. H. Brobig, Esq. FREDERIC LUBBOCK, Esq.
J. H. Mayne CampBeLL, Esq. C. W. TOMKINSON, Esq.
E. A. HOARE, Esq. G. D. WHATMAN, Esq.

HEAD OFFICE 1IN CANADA—ST. JAMES ST., MONTREAL
H. B. MACKENZIE, General Manager
J. ANDERSON, Superintendent of Branches.

H. A. HARVEY, Superintendent of Eastern Branches,
Montreal.

J. McEACHERN, Superintendent of Central Branches,
Winnipeg.
0. R. ROWLEY, Chief Inspector.
J. H. GILLARD and N. V. R. HUUS, Inspectors, Montreal.
A. S. HALL, Inspector, Winnipeg.
This Bank bas Branches in all the principal Cities of

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

Agents and Correspondents in every part of the world.

Collections Made at Lowest Rates

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

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

‘BUSINESS ACCOUNTS

Current accounts opened for business

favorable terms. Loans made to respon-
sible people. Interest allowed on per-

manent deposits. : :
QOur many Branches, and extensive list

of banking arrangements provide a
prompt and accurate collection service.

T (NCORPORATED
HE

BAYK or TORONTO

Head Office: TORONTO, CAN.

PAID-UP CAPITAL  .... $5,000,ggg
RESERVED FUNDS .... 6,307,

DIRECTORS
Duncan Coulson, President

W. G, Gooderham, Vice-Pres. . Hendersl;m, l‘:xd Vice-Pres.
Hon. C. S. Hyman Nicholas Baw 3
William Stoney Lt.-Col. F. S. Meighen
John Macdonald J. L. Englehart
Lt.-Col, A. E. Gooderham Wm. I. Gear ;

THOS, F, HOW, General Manager T.A. BIRD, Chief Inspector

BANKERS

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

firms, corporations and individuals on

THE BANK OF
NOVA SCOTIA

Incorporated 1832
Capital Paid Up - $6,000,000

Reserve Fund - $11,000,000

DIRECTORS
J.Y. PavzanT, President CHas. ARCHIBALD, Vice-President
G. S. CAMPBELL HECTOR MCIRNES J. WALTER ALLISON
J. H. PLUMMER N. CurrYy R. E. HARRIS
JAMES MANCHESTER WALTER W. WHITE, M.D.
Head Oftice i e Halifax, N.S.
General Manager’s Office o5 Toronto, Ont.

H. A. RICHARDSON, General Manager. D. WATERs, Asst. Gen. Manager
Supt’s of Branches—J. A. McLEop, Gro. SANDERSON. E. CROCKETT
Chief Inspector—C. D. SCHURMAN.

BRANCHES

IN CANADA
Nova Scotia
Ambherst Halifax, i river Hebert
Annapolis Royal .. Barrington St. Stellarton
Antigonish North End Sydney
Aylesford Kentville : Sydney Mines
Bridgetown Liverpool Trenton
Canning New Glasgow Truro
Chester New Waterford Westville
Dartmouth North Svdney Whitney Pier
Digby Oxford Windsor?
Glace Bay Pictous Yarmouth ’
Prince Edward Island
Alberton Charlottetown Kensington® O’Learyf™ Summerside
New Brunswick
Bath Fredericton Newcastle St. John
Bristol Gagetown Petitcodiac ,» Charlotte St.
Campbellton Grand Manan Port Elgin ,.Haymarker Sq.
Centreville Hampton Riverside »» North End
Chatham Hillsborough St. Andrews » West St.John
Chipman Jacquet River St. George St. Stephen
Dalhousie McAdam St. John Sackville'
East Florencev’le Minto . Prince Wil- Sussex
Fairville Moncton liam Street Woodstock
Quebec
Chandler Montreal New Richmond Quebec
Maisonneuve Sub. New Carlisle (sub. Paspebiac Ville St. Pierre
to Montreal to Paspebiac) Port Daniel Westmount
Ontario
Arnprior London Toronto Toronte
Barrie Merritton '* King St. .» Queen &
Belmont Mount Dennis ii-Bloor & Church Sts.
Berlin Ottawa Spadina . St. Patrick-
Brantford Peterborough ‘" Bloor & St. Spadina
Fort William Port Arthur Clarens Welland
Hamilton St. Catharines ‘ Don branch Weston
Harrietsville St. Jacob’s ,» Dundas St, Woodstock
(sub. to Belmont) .» East End
Manitoba
Winnipesg Winnipeg (Elmwocd)
Saskatchewan”

Kamsack ™ Moose Jaw Prince Albert Regina Regina,
Saskatoon Saskatoon, West Side North End
Alberta
Calgary Calgary, West End Edmonton Lethbridge
British Columbia
Mission City Vancouver, Hastings Street Vancouver
Victoria . Granville Street

Bay Roberts In Newfoundland
gell lsilnnd gurli,n Grand BRank 8t. John'e
onavista arbonear Harbor Grace Twillingnte
: “IN CUBA i
Cienfuestos Havana Monte Street,2?Havana
IN JAMAICA
Black River Ringston Mandeville Montego Ray
Port Antonio Port Maria St. Ann’s Bay  Savanna-la-Mar
IiN PORTO RICO
San Juan

In The Upited States -
Boston Chicago New York Agency,'48 Wall Street

'CORRFSPONDENTS—In Great Britein'
Tae LoxDON JOINT STOCK BANK LiMITED RovaL BANK OF SCoTLArD
In France—CrEDIT LVONNAIS In Germany—DREsDNER Bank
Tn the United States

New York—Bank of New York, N.B.A. BosTon-Merchants National
Ronk. CHicaco—First National Bank. PHILADELPHIA—Fourth Street
National Bank. Barmmore—Citizens National Bank. SAn Fraxcisco—

ew York National Bank of Commerce Canadian Bank of Commerce. MinvespoLis—First National Bank.
4 e - & “This Bank arrusily submits Its Book
Chl:;gso First National Bank 860,000,000 “Ste‘ements to Incdependent ouuld: :u.d:!?
RS e ohs sens YA
—— ¢
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CHARTERED BANKS

ESTABLISHED 1817

BANK OF NEW SOUTH WALES

AUSTRALIA
PAID-UP CAPITAL - 4 : . - - . $16,267,700.00
RESERVE FUND - é : > . - - $11,250,000.00
RESERVE LIABILITY OF PROPRIETORS - - - $16,267,700.00
$43,785,400.00
AGGREGATE ASSETS, MARCH 31st, 1913 - - - $243,640,880.00

HEAD OFFICE, GEORGE STREET, SYDNEY.

LONDON OFFICE, 29 THREADNEEDLE STREET, E.C.
GENERAL MANAGER—]. RUSSELL FRENCH

The Bank has 335 Branches and Agenies, viz.: —167in New South Wales, 37 in Victoria, 49 in Queensland. 5in South Australia, 11 in West
Australia, 3 in Tasmania, 57 in New Zealand, 3 in PRiji, 2in Papua, 1in London. asd has Asents and Correspondents all over the World.
The Bank collects for and undertakes the Agency of Other Banks and transacts every description of Australian Banking Business

The Quebec Bank

Quarterly Dividend

Notice is hereby given that a Dividend of one and
three quarters per cent. on the paid-up Capital
Stock of this Institution has been declared for the
current quarter, and that the same will be payable at
its Banking House in this City, and at its Branches
on and after Monday, the 2nd day of March next, to
Shareholders of record of 13th February.

By Order of the Board,
B. B. STEVENSON,

General Manager.
Quebec, 20th January, 1914. 66

oRIGINAL 18 54

CHARTER

HEAD OFFICE and TO RO NTO JAMES MASON,
9 BRANCHES IN General Manager
8-10 King St. West, Head Office & Toronto Branch

78 Church Street Cor. Bloor West and Bathurst
Cor. Queen West and Bathurst 236 Broadview, cor. Wilton Ave.
Cor. Queen East and Ontario Dundas St., Cor. High Park Ave.

1151 Yonge St. (2 doors North of Shaftsbury Ave. on east side.)
2115 Yonge St., North Toronto, Cor. Eglinton Ave, J3

Northern Crown Bank

HEAD OFFICE WINNIPEG

Capital (paid up) - - $2.860,000
A general banking business transacted at?all branches;
DIRECTORS

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

Caot. Wm. Robinson

Jas. H. Ashdown A. McTavish Campbell W. J. Christie
Sir D. C. Cameron, K C.M. G H. T. Champion John Stovel

BRANCHES IN WESTERN CANADA

PRESIDENT
VIOB-PRBIIDBNT

ALBERTA MANITOBA SASKAT. Lloydminster
Calgary Arden CHENAN Lockwood
Bdmonton Beausejour Alameda Macoun
High River Binscarth Allan Manor
M acleod Brandon Aneroid Marengo
Red Deer Crandall Blcarres Maymont

Glenboro Bladworth Moose Jaw
Lﬂabella (B: n;dltlan | .Brock llgcnklomis
8. co a Riviere adillac relate
Ath :;U + st Melita Dubuc Prince Albert
s crol Miniota Dundurn Qu'Appelle
Ne:lvm. Pierson Duval Quill Lake

Westtsidater Pipestone Earl Grey Regina
Guesnel Rathwell Fiske Rockhaven
S: . St. Boniface Fleming) Rush Lake

eveston Somerset Foam Lake Saltcoats
Vancouver Sperling Glen Bwen Saskatoon

Sems $mmcooie . e
e St. INNIPEG anley eho

Mount Pleasaat  Portage Ave. Harris Stornoway Stn.

Powell St. and Fort St.  Holdfast Swift Current
Victoria Portage and Imperial Tate | Venn
Victoria, Sherbrooke Kinley Viscount

Oak Bay Jn. Main & Selkirk Lancer Waldeck
William and Langham Wolseley
Sherbrooke Laura | Liberty Yorkton

BRANCHES IN EASTERN CANADA

ONTARIO Baterprise Odessa Seeley's Bay
Bath Florence Orrawa ToRONTO
Bracebridge Inglewood Sparks St King St.
Brockville Inwood Rideau St. Adnes St. s
Burford Kingston ‘Wellington St. Spadina Ave.. .
Cheltenham Mallorytown Port Dover Woodbridger:
Comber Napanee Scotland Woodstock

OFFICERS OF THE BANK
R. Campbell, General Manager . M. M:Carthy, Supt. Branches
V. F. Cronyn, Supt. Bastern Branches J P Roberts Supt. B.C. Branches

MTHE MOLSONS BANK

Capital Paid-Up, $4,000.000 Reserve Fund, $4,800,000
Incorporated by Act of Parliament, 1855 g
HEAD OFFICF - TS 5 MONTREAL

BOARD OF DIRECTORS:[
WH. MoLsoN MACPHERSON, President. S. H. Ewing, Vice-President
Geo. B. Drummond. D. McNicoll F. W. Molson
Wm. M. Birks. W. A. Black E. C. PRATT, General Manager,
W. H. DRAPER, Superintendent of Branches. . W. Waup, Inspector
BERESFORD PHEPOE, Inspector of Western Branches
+H. A. Harries. T. CARLISLE, Asst. Insprs,

. —~was
ALBERTA ww . BRANCHES,. : ..."MONTREAL
Calgary Exeter St. Thomast Cote St. Paul
Camrose Forest West End Brch. St. James St.
Edmonton Frankford East End Brch. St. Catherine
Lethbridge Hensall Teeswater St. Branch
BritisH CoLumsia Hamilton Toronto St. Henri Br’'nch
Revelstoke James St.” Bay St. Cote des Neiges
Vancouver Market Branch Queen St. W. Maisonneuve
Hastings St, Highgate renton Market and
Main Street Iroquois Wales Harbor Branch
MANITOBA Kingsville Waterloo Park and Bernard
Winnipeg Kirkton West Toronto Ave. Branch
Main St. Lambton Mills Williamsburg Pierreville
Portage Ave. London Woodstock Quebec
ONTARIO Lucknow Zurich Richmond
Alvinston Meaford QuEB8C Roberval | Sorel
Amherstburg  Merlin Arthabaska St. Cesaire
Aylmer Morrisburg Bedford St. Flavie Station
Belleville Norwich Chicoutimi St. Lawrence
Berlin Ottawa Cowansville Boulevard Brch.
Brockville Owen Sound Drummondville . St. Ours
Chesterville Port Arthur Fraserville St. Thérése de
Clinton Ridgetown and Riviere du Blainville
Delhi Simcoe Loup Station  Victoriaville
Drumbo Smith's Falls Knowlton Ville St, Pierre
Dutton St. Mary's Lachine Lock  Waterloo

AGENTS IN GrEAT Brirain Anp CoroNies—London and Liverpool—parr's
Bank, Limited. Ireland —Munster & Leinster Bank, Limited. Australia
and New Zealand—The Union Bank of Australia, Limited. South Africa—
The Standard Bank of South Africa, Limited! i

Foreion Aounrs—-France—Soclete Generale. ( Germany—Deutsche Bank:
Belgium = Antwerp—La Banque d’Anvers, China and Japan—rong Kong
and Shanghai Banking Cornoration Cuba—Banco Nacional de Cuba..

AGENTS IN UNITED STATES.—Agents and Correspondents. — » 3
in all the principal cities.,
c;."eotions made in all parts of the Dominion, and returns promptly
remitted at lowest rates of exchange. Commercial letters 0

Credit and Travellers Circular Lettersissued availableinall parts of the world.
———
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.155 in Ontario and Quebec,

—— THE —

ROYAL BANK
OF CANADA

INCORPORATED 1869

Capital Authorized ......---- $ 25,000,000

Capital Paid up....coovveeeee 11,560,000
Reserve and Undivided Profits 13,500,000
Aggregate ASSElS ....ececcecee 180,000,000

Head Otfice, MONTREAL

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

Wiley Smith W. H. Thorne A. J. Brown, K.C,
Hon. D. MacKeen Hugh Paton W. J. Sheppard

Jas. Redmond T, J. Drummond C. S. Wilcox
G. R. Crowe Wm. Robertson A. E. Dyment
.D. K. Elliott C. E. Neill

Officers:

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

Assistant General Managers.

STUART STRATHY, Supervisor of Ontario Branches.

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

Branches in Canada

70 in Maritime Provinces,
60 in Central Western Provinces, 45 in British Columbia.

2 Branches in Newfoundland
Branches in West Indies:

28 in Cuba, Porto Rico and Dominican Republic, also

Jamaica

Bahamas Barbados
Nassau Bridgetown Kingston
Grenada Trinidad

St. George’s Port of Spain and San Fernando.
Branch in British Honduras
Belize
NEW YORK,
68 William St.

LONDON, Eng,
Princes St., E,C.

A GENERAL BANKING BUSINESS TRANSACTED.

THE NATIONAL BANK OF SCOTLAND

LIMITED
Incorporated by Royal Charter and Act of Parliament. ESTABLISHED 1325
Capital Subscribed ...... £5,000,000 $25,000.000
Paid up cccecacesse veees 1,000,000 5,000,000
Uncalled coooeevecconsane 4,000,000 20,000,000
Reserve Fund ....... .. 900,000 4,500,000
Head Office EDINBURGH

J. S. COCKBURN, General Manager. GEORGE B. HART, Secretary
LONDON OFFICE—37 NICHOLAS LANE, LOMBARD ST., E.C.
JOHN FERGUSON, Manager. DUGALD SMITH. Assistant Manager
The agency of Colonial and Foreign Banks is undertaken, and the Accep-
tances of Customers residing in the Colonies domiciled in Lond are

retired on terms which will be furnished on application.

THE

BANK OF OTTAWA

DIVIDEND No. 90.

Notice is hereby given that a dividend of Three per cent. being at
the rate of Twelve per cent. per annum upon the paid up capital stock
of this Bank, has this day been declared for the current thiree months,
and that the said dividend will be payable at the Bank and its branches

on and after Monday, the Second day of March, 1914, to shareholders of
record at the close of business on the 16th February next.

Ottawa, Ont.,

By Order of the Board,
GEORGE BURN,

January 19th, 1914.

172

General Manager

BANK OF HAMILTON

HEAD OFFICE, HAMILTON

Capital Pald Up ...ccecvncecccnencciccecees.$3 000,000

Reserve and Undivided Profits ......... ceces 3,750,000

Total Assets........... esescsssassssss. OVEr 46,000,000
DIRECTORS

HON. WILLIAM GIBSON, President.
J. TURNBULL, Vice-President and General Manager.

C. A. Birge,

Geo. Rutherford,

W. A. Wood,

Col. tt;e Hon. J. S. Hendrie, C.V.O., C. C, Dalton, Toronto.
BRANCHES

ONTARIO
Ancaster Gorrie Moorfield Selkirk
Atwood Grimsby Neustadt Simcoe
Beamsville Hagersville New Hamburg Southampton
Berlin Hamilton Niagara Falls Teeswater
Blyth 4 Barton St Wiagara Falls, S. Toronto
Brantford " Deering Oakville * Queen &
* Bast Bnd  East End Orangeville Spadina
Burlington .+ North End Owen Sound " College &
Chesley West Bnd Palmerston Ossington
Delhi Jarvis Paris " Yonge &
Dundalk Listowel Port Arthur Gould
Dundas Lucknow Port Elgin " Bathurst &
Dunnville Midland Port Rowan Arthur
Fordwich Milton Princeton West Toronte
Pt. William Milverton; Ripley Wingham
Georgetown Mitchell Wroxeter
MANITOBA
Bradwardine Gladstone Miami Stonewall
Brandon Hamiota Minnedosa Swan Lake
Carberry Kenton Morden Treherne
Carman Killarney Pilot Mound Winkler
Dunrea Manitou Roland Winnipeg
Elm Creek Mather Rosebank “* Norwood
Foxwarren Snowflake ‘* Princess St.
SASAATCHEWAN
Aberdeen Caron Loreburn Redvers
Abernethy Dundurn Marquis Rouleau
Battleford Estevan Melfort Saskatoon
Belle Plaine Francis Moose Jaw Tuxford
Brownlee Grenfell Mortlach Tyvan
Carievale Heward
ALBERTA BRITISH COLUMBIA
Carmangay Nanton Armstrong Salmon Arm
Cayley Stavely Kamloops Vancouver
Champion Taber Milner E. Vancouver
Granum Port Hammond N. Vancouver
Penticton S. Vancouver
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RED BANKS -

THE

Merchants’ Bank

OF CANADA

ESTABLISHED IN 1864
Capital Paid-up - - $6,881,400
Reserve Funds - - 6,911,050

Head Office, MONTREAL
BOARD OF DIRECTORS:

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

EXECUIIVE .

E. F. HEBDEN, Gen. Manager.
T. E. MERRETT. Supt. of Branches and Chief Insp’r
GEO. MUNRO, Western Superintendent.
J. J. GALLOWAY, Superintendent of Alberta Branches.
Inspectors—J. . GALLOWAY W. A. MELDRUM
A. C. PATERSON J. B. DONNELLY
Assistant Inspectors—F. X. HAHN W. S. BRAGG
C. E. BARTHE C. G. HARPER

BRANCHES AND AGENCIES:

ONTARIO
Acton Galt London St. Eugene
Alvinston Gananoque Lucan St. George
Athens Georgetown Markdale St. Thomas
Belleville Glencoe Meaford Tara
Berlin Gore Bay Mildmay Thamesville
Bothwell Granton Mitchell Tilbury
Brampton Guelph Napanee Toronto
Brantford Hamilton Newbury ‘* Parl’t St.
Chatham ¢ East End Oakville ‘*“ Dundas St.
Chatsworth Hanover Orillia Walkerton
Chesley Hespeler Ottawa Walkerville
Creemore Ingersoll Owen Sound Wallaceburg
Delta Kincardine Parkdale Watford
Eganville _Kingston Perth West Lorne
Eigin Lancaster Prescott Westport
Elora Lansdowne Preston Wheatley
Finch Leamington Renfrew Williamstown
Ford Little Current Sandwich Windsor
Fort William Stratford Yarker
QUEBEC

Montreal, Head Office ; St.James St. Chateauguay Bsn. Shawville

1255 St. Catherine St. E. Huntingdon Sherbrooke

“w

320 St. Catherine St. W. Lachine Ste. Agathe des

s St. Denis St. Ormstown Monts
‘. 1330 St, Lawrence Blvrd. Maisonneuve St.Jerome
. 1866 St. Lawrence Blvrd. Quebec St. Johns
672 Centre St. * St.Sauveur  St. Jovite
Beauharnois Rigaud Three Rivers
NEW BRUNSWICK NOVA SCOTIA
St. John Halifax New Glasgow
ALBERTA
Acme Donalda Lacombe Sedgewick
Brooks Edgerton Leduc Stettler
Calgary Bdmonton Lethbridge Strome
2nd St. E. '} Alberta Av. Mannville Tofield
Camrose AthabascaAv. Medicine Hat Trochu
Carstairs “ NamayoAv. Munson Vegreville
Castor Edson Okotoks Viking
Chauvin Hanna Olds Wainwright
Coronation Hughenden Raymond Walsh
Daysland Islay Redcliff West Edmonton
Delburne Killam Red Deer Wetaskiwin
MANITOBA
Brandon Macgregor Oak Lake Starbuck
Carberry Morris Portage la Prairie Winnipeg
Gladstone Napinka Russel! ‘“  Banner-
Hartney Neepawa Souris / man Av.
SASKATCHEWAN
Antler Probisher Maple Creek Regina
Arcola Gainsborough Melville Saskatoon
Battleford Gull Lake Moose Jaw Shaunaoon
Carnduff Kisbey Oxbow Unity
Forres Limerick Whitewood

BRITISH COLUMBIA

Chilliwack vancouver New Westminster Victoria
Blko Hastings St. Sidney “ {North End)
Gauges Harbour Nanaimo
SUB-AGENCIRS—Ontario—Addi Calabogie, Frankville, Hawke-

stone, Kent Bridge, London South, Lyndhurst, Muirkirk, Newington,
Pelee Island. Quehec—Bury, Napierville, Quyon. Manitoba—Austin,
Greiswold, Lauder, Siiney. Alberta—Botha, Czar, Irma, Rumsey.

“New York Acency—88 and 65 Wall Street
BANKERS IN GREAT BriTAiN—The London Joint Stock Bank, Limited
ToronTo BrancH—A. B. PATTERSON, Manager

~

THE STERLING BANK |

SpnmnmmmnmEgElE

The success of a firm largely
depends on its

BANKING SERVICE

The system of this Bank is adapted
to give its customers the best service.

Head Office :
King and Bay Streets, Toronto

Toronto Branches:

Adelaide and Simcoe Streets Broadview and Wilton Avenues
.Queen St. and Jameson Ave. Dundas and Keele Streets
College and Grace Streets Wilton Ave. and Parliament St.
Yonge and Carlton Sts. Church St. and Wilton Ave.

ESTABLISHED 1865

Union Bank of Canada

Head Office - WINNIPEG

Paid-up Capital - - < $ 5,000,000
Reserve and Undivided Profits - 3,400,000
Total Assets (over) - - - 80,000,000
BOARD OF DIRECTORS

WILLIAM PRICE, Esq. - Honorary President

JOHN GALT, Esq. - - President

R. T. RILEY, Esq. - - Vice-President

G. H. THOMSON, Esq. - Vice-President

W. R. Allan, Esq. E. L. Drewry, Esq.
Hon. S. Barker, Esq., E. E. A. DuVernet,
PGy DLE, Esq., K.C.
M. Bull, Esq. * S, Haas, Esq.
Lieut.-Colonel John Carson F. W. Heubach, Esq.
B. B. Cronyn, Esq. F. E. Kenaston, Esq.
Wm. Shaw, Esq.
G. H. BALFOUR, General Manager
H. B. SHAW, Assistant General Manager
F. W. S. CRISPO, Superintendent of Branches and
Chief Inspector ¢
London, Eng., Branches, 51 Threadneedle Street, E.C.,
and West End Branch, Haymarket, S\W.

THE Bank, having over 310 Branches in Canada, extend"
ing from Halifax to Prince Rupert, offers excellent
facilities for the transaction of every description of

Banking business. It has Correspondents in all Cities of

i nce throughout Canada, the United States, the United

Kingdom, the Continent of Europe, and the British Colonies.

Collections made in all parts of the Dominion and returns
promptly remitted at lowest rates of exchange. Letters of

Credit and Travellers Cheques issued available in all parts of

the world.
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CHARTERED BANKS

) BANOUE. NATIONALE

FouNDED IN 1860

$2,000,000.00
$1,550,000.00

*

Capital - -
Reserve Fund -

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

invited to take advantage of its facilities.

Our office in Paris (14, rue Auber) is found

very convenient for the Canadian tourists in

Europe.

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

Canada, transacted at the lowest rate.

—
THE DOMINION BANK

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

Collections, All Over The World

Whether your business is confined to Canada —or you ship
goods to all parts of the world—you will appreciate the facilities of
the Dominion Bank in making collections. ) !

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

The Dominion Bank has branches in all sections of Ca.nada..
Manutacturers, Wholesalers and Shippers are requested to write the
Head Office for a complete list of Branches and correspondents. .

st S A AN, SR S R

’
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WEYBURN SECURITY BANK

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

Weyburn, Yellow Grass, McTaggart, Halbrite, M.ida.le,
Griffin, Colgate, Pangman, Radville and Assiniboia.

A GENERAL BANKING BUSINESS TRANSACTED
H. 0. POWELL, General Manager

The Anglo-
South American Bank

LIMITED
With which is incorporated

The London Bank of Mexico
and South America, Limited

Authorized Capital.....
Subscribed Capital
Unissued Capital .

Capital paid up
Reserve Fund.........
Uncalled Liability

Total responsibility for Creditors .......... ... £6,060,000

Head Office—OLD BROAD STREET, LONDON, E.C.
Paris Branch—19, Boulevard des Capucines and 23, Rue de la Paix.
Hamburg Branch=3, Adolphsplatz.

New York Agency—60, WALL STREEY.
} H. MACKENZIE, Agent.

Branches in Chile :—Antofagasta, Chillan, Concepcion, Copi-
apo, Coquimbo, Iquique, La Serena, Punta Arenas, Santiago, Valpa-
raiso. Branches in Argentina:—Bahia Blanca, Buenos Aires,
Mendoza, Rio Gallegos, Rosario de Santa Fe, San Rafael. Branech In
Uruguay :—Montevideo. Agency In Bollvia:—Oruro. Mexieo:—
Branches of the Banco de Londres y Mexico. Peru:—Branches of
The Banco del Peru y Londres. Argentina:—Branches of The
Banco de la Provincia de Buenos Aires. Havana:—Banco de la
Habana. San Salvador:—Banco Agricola Comercial. Bolivia:—
Banco de la Nacion Boliviana.

Bankers In London:—Bank of England: London County and
Westminster Bank, Ltd., Lombard Street, E.C.; Capital & Counties
gank, Léda Threadneedle Street, E.C.; Barclay & Co., Ltd., Lombard

treet. E.C,

Correspondents in New York for The National Bank of
Australasia, Ltd.; The National Bank of South Africa Ltd.; The
National Bank of India, Ltd. The Banco Comercial de Costa Rica.

Cable Transfers, Drafts and Letters of Credit issued on South
America and Europe. The purchase and sale of Funds undertaken:
also the receipt of Dividends, the negotiation and collection of Bills
of Exchange, Coupons and Drawn Bonds.

The Standard Bank
of Canada

Established 1873 114 Branches

Capital (Authorized by Act of Parliament; $5,000,000.00
Capital Paid-up - - - 2,429,275.00
Reserve Fund and Undivided Profits - 3,233,186.20

DIRECTORS
W. F. Cowan, President, W. Francis, K.C., Vice-Presiaent,
W. B. Allen, F.W. Cowan, H. Langlois, T.H. McMillan G. P. Scholfield
Heap Orrice, 15 King St. West TORONTO, Ont.

GEO. P. SCHOLFIELD, Gereral Manager.
J. S. LOUDON, Assistant General Manager.
SAVINGS BANK DEPARTMENT AT ALL BRANCHES

P

THE METROPOLITAN BANK

Capital Paid Up .. o . «« $1,000,000.00
Reserve Fund o o = .« 1,250,000.00
Undivided Profits .. e & 182,547.61

Head Office, TORONTO
S.J. MOORE, President W. D. ROSS, General Manager
A General Banking Business Transacted

Readers of 7he Monetary Times desiring copies
of Bourne’s Year’s Days Interest table, of the Con-
flagration Chart, or of the articles, “United States
Investments in Canada,” and ‘“‘How to Read Can-
ada’s Bank Statement,” which appeared in The
Monetary Times Annual, should apply to The
Monetary Times, 62 Church Street, Toronto,
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THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

Masonic Temple Building, London, Canada
Interest at 4 per cent. payable half yearly on Debentures

T. H. PURDOM, K.C., President NATHANIEL MILLS, Manager

THE TORONTO MORTGAGE COMPANY
Office, No. 18 Toronto Street
Capital Account, $724,660.00 Keserve Fund, $465,000,00
Total Assets, $3,264,097.57
President, SIR WM. MORTIMER CLARK, LL.D., W.S,, K.C.
Vice-Pres., WELLINGTON FRANCIS, K.C.
Debentures issued to pay 41%, a Legal Investment for Trust Funds.
Deposits received at 34% interest, withdrawable by cheque.
Loans made on improved Real Estate, on favourable terms.
WALTER GILLESPIE, Manager

INVEST YOUR MONEY
IN
AGREEMENTS FOR SALE

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

Correspondence Invited.
Sterling Mortgage Investment Co., Limited
800 and 802 Sterling Bank Blidg. WINNIPEG, Man.

London & Canadian Loan & Agency Co., Ltd.

ESTABLISHED 1873 51 YONGE ST., TORONTO
Paid-up Capital, $1,250,000 Reserve, $565,000 Assets, $5,054.789
Debentures issued, one hundred dollars and upwards, one to five years.

4 NI.CCDI- Interest payable half-yearly, These Debentures are an
Authorized Trustee Investment. Mortgage Loans made in Ontario, Mani-
toba and Saskatchewan.

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

Ask the Subscriptzon Department
about our Special Book Offer

CHARTERED BANKS

THE SASKATCHEWAN

|MORTGAGE COR PORATION

Head Office REGINA, Canada

Authorized Capital . - - $2,000,000
Subscribed Capital - . - 1,150,000
Capital Paid up and Reserve - 700,000

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

The Bank of Vancouver

Head Office VANCOUVER, British Columbia
Capital Authorized . $2,000,000
Capital Subscribed ... 1,174,300
Capital Paid Up 851,900

CHARTERED BANKS
DIRECTORS—
R. P. MCLENNAN, President
L. W. SHATFORD, M.P.P.,Vice-President

Hox. T. W. PATERSON J. A, MITCHELL M. B. CARLIN
J. A. HARVEY, K.C. A. ISTEL C. S. DOUGLAS

GEORGE BARBEY

A General Banking Business transacted

CHAS. G. PENNOCK, General Manager

The Hamilton Provident and
Loan Society

Capital Subscribed $2,000,000.00
Capital Paid-up 1,200,000.00
Reserve and Surplus Funds 866,000.00

Total Assets 4,726,053.92
DEBENTU BES issued for ONE OR MORE YEARS with
interest at FOUR PER CENT. per annum,
payable halt-yearly. The Debentures of this Society are a
legal investment for Trust Funds. Correspondence invited,

Head Office, King Street, HAMILTON, Ont.
GEO. RUTHERFORD, President C. FERRIE, Treasurer

Orders for the new issue of H. M. P, ECKARDT’S

Manual of Canadian Banking

are now being received. Postpaid anywhere, $2.50.

The Monetary Times Printing Gompany
TORONTO, ONT.

* y
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DEBENTURES ISSUED

In sums of $100 and upwards. For terms of one or more years.

Interest paid half-yearly. : ; .
Interest computed from the date on which money is received, at a rate

varying according to the term for which the debenture is issued.

These Debentures Are A Legal Investment For Trust Funds
They are a favorite investment of Benevolent and Fraternal Institutions,
and of British and Canadian Fire and Life Assurance Compan‘les._largely
for deposit with the Canadian Government, being held by such institutions
to the amount of more than ONE MILLION DOLLARS.

We shall be glad to mail a specimen debenture, copy of Annual Report,

and any further information desired, to anyone sending us their address.

Canada Permanent Mortgage Corporation

Established 1855
Paid-Up Capital and Reserve Fund exceed

TEN MILLION DOLLARS
Toronto Street - - - - - Toronto

THE ONTARIO LOAN
AND DEBENTURE CO.

LONDON - INCORPORATED 1870 « Canada
CAPITAL axp UNDIVIDED ProriTs - $3,345,000

] 0/ DEBENTURES OF THIS COMPAANY ] 0
j __ASSETS $7,780,000— =
0 2 0

TERMS 5 YEARS—PAY INVESTORS

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

Why Almost Two Hundred Corporations,
Firms or Private Persons Have
Invested in our Debentures

sed a form ot debenture secured by
09, with a trustee
1f interested in a

Because we have devi
deposit of first mortgages to the amount of 15
which gives practically absolute security.

59 investment wholly devoid ot risk. Apply to

THE EMPIRE LOAN COMPANY

WINNIPEG, CANADA

CREDIT FONCIER F.C.

Heap Orrice, MONTREAL

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

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

on improved farm and
0 EY TU LUAN city property at low-
est current rates and
on tavorable terms. :

Correspondence and personal interviews inWited.

O

PER CENT.
DEBENTURES

e funds could not include safer
vity than the Five Per Cent.

tures are
Debentures of this strong company. Deben
issu:d in sums of $100 to $1,000. for.perlods of three
to ten years. Write for full information.

STANDARD RELIANCE

MORTGAGE CORPORATION

CAPITAL PAID UP - $2,000,000,00
ASSETS g .  6,000,00C,00

The investment of privat
or more productive secu

84-88 King Street East - TORONTO

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

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

5% DEBENTURES 5%

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

12 King Street West. Toronto
HON. J. R., STRATTON, President F. M HOLLAND, Gen. Manager

BE SAFE.

Speculation may bring you 2 large retl'xrn.—and it may
not Besides, to say the least, speculation is worrym}a;.
Enjoy life—enjoy your money, anf:l secure for yourself a
permanent, safe income by investing at least a portion
of your funds with the

Huron & Erie Loan & Savings Co.
The Canada Trust Co.

Particulars of our short term Bonds gladly given on request.

Main Office, 442-444 Richmond St., LONDON, Ont.

HUME CRONYN,

T.G. MEREDITH, K.C.,
General Manager

President

BANKING

Our courses in Practical Banking were com-
piled by CANADIAN BANKING
AUTHORITIES —They were prepared to
meet the needs of CANADIAN BaNK
OFFfICERS.

HUNDREDS OF OFFICERS

of several leading Canadian Banks are now
studying with us. EVERY BANK OFFICER
should investigate these courses.

Cut out this ad. and mail to-day.

Address ............ AT RS G s R SRS
The SHAW CORRESPGNDENCE SCHOOL
M.T. TORONTO CANADA.
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TORONTO GENERAL TRUSTS
CORPORATION
EXECUTORS, TRUSTEES, ETC.

BOARD OF DIRECTORS:

Hon. FEATHERSTON OsSLER, K.C., President
Hon. d. J. Foy, K.C., M.P.P., Vice-President
J. W. LANGMUIR, Vice-Pres. and General Manager

Trust Company Service

W. R. Brock Sir Aemilius Irving, K.C, Thomas Long ' This Company acts as Executor, Trustee. Guardian and Pri-
Hamilton Cassels, K.C. A. C. Hardy W. D. Matthews { Xate A%ents asl;I‘rusteeAand Registrar lf)m' dBor::lds (a:nd Transfeg
i il i g gent for Stocks; as Agent to pay Dividends, Coupons an
Sir Wm. Mortimer Clark John Hoskin, K.C.,LL.D. J. Bruce Macdonald : Bondyt and a Agentto sasumerillmanngement oL Real Retate:

Hon. W. C. Edwards Hon. Robert Jaffray J. G. Scott, K.C.
Hon. Sir John M. Gibson Major R. W. Leonard Sir Edmund Walker

Sir Edmund B. Osler, gon.%irDanMieLMcMillan D. R. Wilkie THE CROWN TRUST Com pany ]
P. . t \ ¢
. CAPITAL "¢.m e”e.r 2 ‘a”ren $1.250,000.00 148 ST. JAMES 8T.. MONTREAL
RESERVE 1,100,000.00
Correspondence invited
Toronto Ottawa Winnipeg Saskatoon

BRITISH AMERICAN SAFETY FIRST
TRUST CO., Limited T e e

an absolutely safe investment 1or sums of $500 and upward R -
A. C. FLUMERFELT, H. N. GALER, W. L. GERMAINE, ment of Principal with interest at 4% % per annum is gfx‘:r;ntseed s

President. Vice-President, Vice-Pres. and
Gen. Man.

Capital Paid up .... $250,000.00
Somts R "o ,ﬂlaﬁonaﬁ Grust

Financial Agents Executors and Trustees m
Investment and Deposits Received 1[3“1‘@;5 a1m1

Insurance Brokers Estates Managed ¢
Head Office : VANCOUVER, B.C. | Correspondence 18-22 KING STREET EAST TORONTO
Branch Office: Victoria, B.C. Solicited. RONIRaL - Wmmnee - Kedeon o BNAeE. . o

THE ROYAL TRUST COMPANY THE UNION TRUST CO.

HBAD OFFICE, MONTREAL
d Office_and ‘Safety Deposit Vaults LIMITED

Capital Fully Paid . - $1,000,000
Beserve Paud IS 1,000,000 TEMPLE BUILI)ING - - TORONTO
Branches : Wml'::)l’ef- Msén.. Cgsr.Ll:’)laig and Lombard Sts.
BOARD OF DIRECTORS ndon, Eng mbard Street
V. Meredith Sin B MOSTAGU ALLAN Capital Paidup -  $1,000,000 Reserve Fund - $850,000
H. V. Meredi P’ s RUB. Anous Assets, Trust Funds and Estates $14,102,448 ;
residen A, BAUMGARTEN Board of Directors—Charles Magee, Chaxrman of the Board. H. H.
Sir Wm. C. Van Horne, ‘l}l %- %';tl:::;;m ?{'gk ‘i}';setd;:ets \ de:]&n HEtl)::Otéagm Eleegen:on. NIIEPBPé DuVernet,
{ ‘ i ar 'y
K.C.M.G. s C. B. GOrRDON Chitty, Henry P. Gooderham, Right Hon"Lord Hindli (i
Vice-President H H H L indlip, Charles
OoN. SIR Lomer Gouln, K.C.M.G. oare, 8. F. Lazier. K,C., George S. May, J. H. McConnell,
5 g gnxzusmxx,ns H S StJ.thM McWhinney, Hon. Sir George W. Ross, Knt.
- 2. R. HosmER rathy
TORONTO BRANCH ls)Avm MORRICE 7 Chartered Executor, Administrator, etc.
Bank of Montreal Bldg. IR W. C, M‘ACDOHALD gents for'sgle and management of estates.
Yonge and Queen Streets'. gl‘;n'}'RG.MSA;fSZHNBSSV iy 4 pwelr cent. Interest paid in Savings Department, subject to cheque. 1 1
M. S. L. RICHEY, Sir FREDERICK WlLLlAms-.T.;yim; oney Loaned on Real Estate. Correspondence Invited,
{iickain GEO. A. KINGSTON, J. M. McWHINNEY,
Assistant Manager. General Manager

:]i‘&'nnm Trugt Company | DEBENTURE

INCORPORATED 1889

Capital - $500,000.00 Yielding e '

Reserve i $400,000.00 Three and Five Year Terms
DI
H. S Hovr, Pres, Hon. N. CURRY E. L. PEAsE For particulars, awrite
RoBT. ARCHER, Vice-Pres. Hon. R. DANDURAND James REDMOND S
Sir W. M. AITKEN, M.P. F. P. JoNES F. W. Ross NAT'
J. E. ALDRED Wnm. MoLsoN Hon. W. B. Ross OM PANY
A.J Brown, K.C. MACPHERSON A. Haic Sims i
FAYETTE BROWN C. E: NE1LL JamEs REID § Limited i
Gno. CAVERHILL Huah PATON WiLsox Head Office VANCOUVER, B.C. |
« B.G,

V. J. HUGHES, Manager

MONTRE AL TORONTO HALIFAX Total Assets. $4,450,000. Reserve, $350,000.

OTTAWA : 63 SPaRKS ST, TORONTO: 10 ADELAIDE ST. E.
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THE

Imperial Canadian
Trust Company

Subscribed Capital, $1,168,100
BOARD OF DIRECTORS.

President,
Capt. Wm. Robinson.
Vice-Presidents, Sy
D. B. Sprague, BEsq.; E. F. Hutchings, Bsq.; Sir G.llbert Parker,
Bart., M.P., London, England: Hon. D. C. Cameron, Lieut.-Governor

Prov. of Manitoba. Managing Divector,

W. T. Alexander, Esq.
Directors,
E. D. Martin, Esq.; Stephen D. Lazier, Esg.; Hon. A. C.
Rutherford, M.P.P., Edmonton; F. H. Alexander, Esq.; B. L.
Taylor, Esq., K.C.: James Short, Esg., K.C., Calgary; R. T\
Elliott, Esq., K.C., Victoria, B.C.; Thos. S. McPhers?n', Esq.,
Victoria, B.C.; Jonathan Rogers, Esq., Vancouver; William H.
Duncan, Esq., Regina.
AUTHORIZED TO ACT AS

Trustee, Executor, Administrator,
Guardian and Receiver

HEeAD OFFICE @
BLDG.
BANK OF BRITISH NORTH AMERICA -
436 MAIN STREET, WINNIPEG

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

SASKATCHEWAN GENERAL

TRUSTS CORPORATION
Head Office - - REGINA, SASK.

Approved by Licutenant-Governor-in-Council as acceptable for
all Trust Company purposes withinthe Province of Saskatcheawan

WILL ACT FOR YOU

in Saskatchewan in any financial or trust business.

MAKES A SPECIALTY

of investing clients’ funds in carefully selected farm
mortgages to yield investor 73%9 on agency basis,
or 6/, with unconditional guarantee of principal
and interest. Correspondence Inwvited
- Reference -Union Bank of Canada

The Eastern Trus_t_ Company

Company Assets .... $ 1,127,555
Trust Assets N 13,000,000
Established 21 Years

Conducts a Fiduciary Trust busi-
ness on conservative lines only

Executor under Wills, etc.

Halifax, St. John, Montreal, Charlottetown
: St John’s, Nfld.

Security for Trust Funds

i in our Guaranteed Mortgage Invest-
m;rnrt‘;sat\rius‘;?:iizpzzltt zc:xly by the first mortgages themselves,
but by our total assets of over $11,000,000.

Write for booklet ‘¢ Mortgage Investments
Guaranteed.”’

THE TRUSTS AND GUARANTEE
COMPANY LIMITED

43-45 King Street West, TORONTO

JAMES J. WARREN, President. E. B. STOCKDALE, General Mana%er

THE SASKATCHEWAN
Investment and Trust Co.

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

Estates Managed Administrators
Trustees, etc.
London, Eng., Office : 139 Canon Street, E.C.
Cable Address: Cabovesto. Codes: Western Union & A.B.C.
HEAD OFFICE SASKATOON, SASK.
Board of Directors :

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

Manager-Secretary ... W.H.CLARE.

LIQUIDATOR, GUARDIAN, ETC., without giving security.

The Title and Trust Company

Authorized Capital - $1,000,000 :
Continental Life Building, Cor. Bay & Richmond Sts., Toronto

Board of Directors

Presideni—E. F. B. Johnston, K.C,  Vice-P residemts—Hon. W. A.

Charlton, W. J. Gage, Noel Marshall. Directors—Geo. H. v};ezs. \:'V.CKI;
George, W. R. Hobbs, J. A. Kammerer, Jas. B. Tudhope, R. Wade, Jaco

Kohler, A. McPherson,  Managing Director—John J. Gibson.

Chartered Executor, Trustee, Etc.

Authorized to act as ADMINISTRATOR, RECEIVER,

Inquiries solicited. ~ Rates reasonable.

THE FIDELITY TRUST CO.

HEAD OFFICE
Union Trust Building - WINNIPEG
$1,000,000

Capital : .
CHAS. M. SIMPSON, President and Managing Director

W. W. WATSON, Vice: President
R. S. EWING, Secretary

TRUST FUNDS CAREFULLY INVESTED

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

Dominion Trust
Company

Head Office - Vancouver, B.C.

BRANCHES:

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

Subscribed Capital........ e e $2,500,000
Paid-up Capital ....oeveveeeeen.....$2,167,570
Reserve and Undivided Profits ......$ 874,412

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

Loans money for clients on first mortgages on im-
proved real estate in amounts not exceeding 50% ofcon-
servative valuations, netting the investor 6% to 747%.
Deals in Municipal and industrial debentures.

W. R. ARNOLD, Managing Director.

Canadian Guaranty Trust Company

Receiver, etc.

Moneys, etc.

and Municipalities.

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

Acts as Executor, Administrator, Trustee, Guardian,
Also as Agent for management of Estates, Investment of

Investments made exclusively in first mortgages on im-

prmed farms in well established districts, furnishing absolute .
security with a fair return on the investment.

Special arrangements made with Insurance Companies

JCOHN R. LITTLE, Managing Director.

TreWestern Trust Co.

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

Acts as Trustee, Administrator, Executor, Assignee,

Receives money for investment in mortgages under guarantee

Undertakes the management and sale of Real Estate.
Correspondence invited.

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

AvaN J. ApamsoN, President
Sir R. P. RoBLIN, Vice-President

Guardian, etc.

of principal and interest, or otherwise, on such terms as
may be arranged.

Columbia Trust Co.

Limited
E. H. Heaprs President and General Manager
Authorized Capital = - - $1,000,000.00
Paid-up - - - 166,300.00
Surplus - - - - 205,289.00

Investments in Real Estate, Mortgages, Industrial
Stocks, Bonds and Debentures, Timber Lands.

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

The Standard Trusts Co.

Head Office 346 Malin Street, WINNIPEG

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

Authorized Capital .... $1,000,000.00 Reserve ...............5400,000.00
Subscribedand Fully Pald 750,000.00 Total Assets .... 12,750,000.00

Estates a specialty. Will forms supplied free. Consultations and corre-
spondence invited. Trust funds investedin first mortgage securities.

the Standard Trusts Company your Executor and Trustee ?

Branch Offices ... Saskatoon, Edmonton, Vancouver

Ltd.) Vice-President, Sir William Whyte

All business of a trust character transacted. Administration of

Have you made your will? If not, why not make it now and appoint

WM, HARVEY, Managing Director

COMMONWEALTH TRUST CO. Limited

AUTHORIZED CAPITAL - - - - - = $2,000,000

YIELD
6% t0 1%

10 to 202

CORRESPONDENCE INVITED

First Mortgage Investments in sums
of $100 upwards,

From good Agreements for Sales,
with absolute security.

Canada Life Building - CALGARY

The Sterling Trusts Corporation

Capital Subscribed, $917,000
Place funds for investment in the very heart of Canada’s richest agricul-
tural district on personally selected farm mortgage securities.

Our Real Estate Department will give efficient and prompt attention to
all business entrusted to its care.

E. D. McCaLLum, President
T. J. How, 2nd Vice-President G. H. BRapsHAW,Managing Director

Hon, A. E. Forcer, W. M. MARTIN, M.P., H. L. JounsoN, Wu. McBAIN,

(DOMINION CHARTER)
Capital Paid-up, $200,000

Board «f Directors
A. H. TAsSkER, I1st Vice-President

ALEck CLArK, A. W. SNIDER, CHAS. Jackson, M. B, Prart,
J. P, ANpERSON, J. W, Scorr

Correspondence Solicited
HEAD OFFICE : REGINA, SASKATCHEWAN,

SR SO
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. CHARTERED ACCOUNTANTS

GLARKSON, GORDON & DILWORTH

CHARTERED ACCOUNTANTS, TRUSTEES, RECEIVERS, LIQUIDATORS
Merchants Bank Building, 15 Wellington Street West, TORONTO

G. T. Clarkson,

E. R. C. Clarkson,
R. J. Dilworth,

H. D. Lockhart Gordon.
Established 1864

A. W. GOLDIE

CHARTERED ACCOUNTANT AND AUDITOR

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

1818 Scarth Street - Regina

CHARLES D. CORBOULD
CHARTERED ACCOUNTANT & AUDITOR,
Ontario & Manitoba.

619 Somerset Bldg. - Winnipeg.

W. W. GOULD,

CHARTERED ACCOUNTANT

614 Tegler Building, Edmonton, Alta.

Cable Address ; Crehmo, Vancouver.
CREHAN, MARTIN @ CO.
CHARTERED 'ACCOUNTANTS AND AUDITORS
P.O. BOX 1182, VANCOUVER. B.C
Powers of Attorney to be issued to M. . CREHAN, F C.A.
TRUSTEES and LIQUIDATORS -
Correspondents: RUTHERFORD WILLIAMSON & CO., 86 Adelaide
Street East. Toronto; CHAS. D. CORBOULD, C.A., 619 SOﬂJErset
Bldg.. Winnipeg ; WEST & DRAKE, 95 Cannon St.. London, E C.; H.
B. BRANDON & CO., Scottish Provident Bldgs., Belfast, Ireland.

ESTABLISHED 1882

W. A. HEEDERSON & COMPANY
CHARTERED ACCOUNTANTS
WINNIPEG, MAN., 508-9 Winnipeg Electric Rly. Chambers
LETHBRIDGE, ALTA. o Acadia Block
MEDICINE HAT, ALTA. 402 Huckvale Block
W. A. HENDERSON J. D. ReiD
A. E. GiBsoN BasiL JONES

W. H. CROSS, F.C.A. J. H. MENZIES, F.C.A.
Toronto Winnipeg

CROSS and MENZIES

Chartered Accountants
(Succeeding Clarkson, Cross & Menzies)

WINNIPEG

Established 1857

JENKINS & HARDY

Chartered Accountants. Trustees.

15% Toronto Street - - - Toronto
52 Canada Life Building - - Montreal

A. A. M. DALE

CHARTERED ACCOUNTANT
WEYBURN - - ~ SASK.

.

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

LAING and TURNER
Chartered Accountants
Trust and Loan Building,
WINNIPEG

McAra Block,
REGINA

EDWARDS, MORGAN & CO.
GHARTERED ACCOUNTANTS
Imperial Life Building, 20 Victoria Street
2 Maclean Block, Bighth Avenue W.
710 London Building, Pender St. W.
702 Electric Railway Building, Notre Dame Avenue
201 Royal Trust Building, St. James Street ....
George Edwards, F.C.A. Arthur H. BEdwards, F.C.A.
W. Pomeroy Morgan W. H. Thompson
T. Cresswell Parkin, F.C.A. H. Percival Edwards

TORONTO, Ont.
CALGARY, Alta.
VANCOUVER B.C.
WINNIPEG, Man.
MONTREAL, Que.

S,
TRUSTEES—FINANCIAL AGENTS.
CROWN LIFE BUILDING,

JAS. F. LAWSON. T CABLE ADDRESS, "LAWELCO"
HENRY J.WELCH. O R O N TO. A.B.C.& WESTERN UNION,

FALLS, CHAMBERS & CO.

A. F. FALLS, C.A. N. G. CHAMBERS. C.A. (Scot.)
CHARTERED ACCOUN FANTS
507 STANDARD BANK BLDG., TORONTO

A.F. FaLis, C.A.,

CHATHAM. ONT. PHONE MAIN 7125

GEO. O. MERSON & COMPANY

CHARTERED ACCOUNTANTS
16 King Street West, Toronto

Telephone
Main 7014

The Oldest Established Accountant Firm in Saskatchewan

GLADWELL, WILSON & CO.

(Successors to Gamble, Gladwell & Co.)
CHARTERED ACCOUNTANTS
AUDITORS, LIQUIDATORS AND TRUSTEES

Chas. V. Gladwell, C.A- Dominion Trust Ruilding
F. 3. Wilson, C.A, REGINA

Offices at Weyhurn, Swift Current and London, England.

D. A. Pender, Cooper, Slasor & Co.

CHARTERED ACCOUNTANTS

402 GREAT WEST PERMANENT BUILDING
WINNIPEG
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CHARTERED ACCOUNTANTS

"POPE, ROOKE & GRANT

Chartered Accountants
J. C. Pope G. C, Rooke T. Grant

Auditing, Investigating and Systematizing Phone 1579
Office ... 401 & 402 Leader Building, REGINA

RUTHERFORD WILLIAMSON & CO.

Chartered Accountants Trustees and Liquidators
86 Adelaide Street East, Toronto
CORRESPONDENTS Cable Address—'*WILLCO.”

CREHAN, MARTIN & CO., 5.0 Box ust.,

HUBERT T. READE, B.CS.,

Chartered Accountant

Royal Bank Building = - WINNIPEG

WILSON & PERRY

Assignees, Accountants, Auditors and Liquidators
Special Collection Dept.
W. J. WiLsoN F. L. PERRY
Suite 9, 336 Hastings St. W., Vancouver, B. C.

RONALD, GRIGGS & CO.

AND

RONALD, MERRETT, GRIGGS & CO.

Auditors, Trustees, Liquidators
WINNIPEG SASKATOON Moose Jaw LoNDON, Eng.

Orders for the new issue of H. M. P. Eckardt’s
@ ®
Manuat of Canadian Banking
are now being received
P:)stpaid :nywhere $2050

ATh: Monetary Times Printing Company, Toronto, Ont.

BARRISTERS AND SOLICITORS

%M%W%W
it

BMSAKEXG.  TALASHKG'  WH.BLAKEK.C.  AWANGUNKS)
Y.O.LAW,  WALTER 80W,  MILLERLASH.  GLYN OSLER,
R.C.H.CASSELS. GEORGE H.CABSELS, PV

General Solicitors for:

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

Lougheed, Bennett, McLaws & Co.

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

The Bank of Montreal, the Canadian Bank of

Commerce, The Merchants Bank of Canada, The

Bank of Nova Scotia, The Royal Bank of Canada,

The Canada Life Insurance Company, The Great

West Life Insurance Co., The Hudson’s Bay Co.,
The Massey-Harris Co., Limited. -

BICKNELL, BAIN, MACDONELL & STRATHY

Barristers, Solicitors, &c. Lumsden Building, Toronto

James Bicknell, K.C., Alfred Bicknell, James W.

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

Gordon, Henry C. Fowler. H. BE. McKitrick, D. A.
MacRae

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

BARRISTER
NOTARY, Etc.

ALBERTA

E. S. McQUAID,

EDMONTON -

The Prudential Trust Co. Limited
SOLICITOR The Standard Reliance Mortgage Corporation
FOR .. i« The Mutual Life Assurance Company

The Mercantile Trust Company of Canada, Etec.

MONEY INVESTED FOR CLIENTS ON FIRST MORTGAGE

J. EDWARD CALDWELL
ALISTAIR FRASER

CALDWELL, DUNN & FRASER

Barristers, Solicitors, Notaries
Offices - 1, 2, 3, DoMINION BANK BUILDING
MOOSE JAW, Sask.

W. F. DuNN

FAawceTT G. TAYLOR J. Roy CorwiLL
TAYLOR & C QLWIlLL
BARRISTERS, NOTARIES, ETC,
PORTAGE LA PRAIRIE, MANITOBA

Solicitors for the Great-West Life Assurance Co.,
The Merchants Bank of Canada, The B.C. Permanent Loan Co.
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COMMUNITY ADVERTISING

OVER-SUBSCRIBED!

‘]]THE MONEY STRINGENCY did not prevent the

immediate over-subscription, at 99%, of the recent
$2,000,000 issue of

SASKATOON
57 BONDS

Financial houses in London—the world's great Money Market—never over-sub-
scribe any bond issue that is not specially solid and attractive—and this, more
especially, during a period of tight money

ql The significance of the foregoing is obvious to those who are now seeking a new,
safe and profitable field of enterprise, in Commerce, Industry, Finance or Investment.

May we send you our literature ?

The Commissioner, Saskatoon Board of Trade, Saskatoon, Sask.

e

St. Boniface Manitoba)

requires

Best : Manufacturers and Distributors to Occupy
Sites

: that can be bought at considerably less than the price asked
o e tor in Winnipeg.
O ortunltles St. Boniface i kiverony Winnipeg
The 3% mile Circle from Winnipeg’s Business Centre em-
braces EVERY foot of land of St. Bonitace City.
{ Light, Power and Water at exceptionally low 1ates.
open for investment in Liberal inducements offered to manufacturers and others

New Westminster
B.C

For information, write, Secretary Board of Trade.
NN New Edition Now Ready (Send in orders now)
(The Fraser River Port)

Manual of
Finest location for industries on Pacific ; C anad d i dan B an ki n g

By H. M. P. ECKARDT

Coast Price = $2.50 Postpaid
Published by
Write to Secretary, Progressive Association. THE MONETARY TIMES

62 Church Street . . TORONTO
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MISCELLANEOUS

FOR FINANCIERS ““The case may
hinge on that

Why waste time calculating interest?

IT IS TIME LOST. word.
B. W. Murray has done it for you. Buy one ::p;h;s’;voar boss

of his interest tables, they are positively cor-
rect, computed at 2% to 8% trom $1.00 to
$10,000, from 1 day to 368. Worth double
what he_charges—$10.00,

B. W. MURRAY,

ACCOUNTANT
Supreme Court of Ontario, Toronto

WHEN you have to use a Carbon copy you

want a good copy. How often do you find

the very letter that is important is faint or
LOOSE LEAF blurred. Often the vital words or the figures
- : in a quotation are obscure.

LEDGE R BIN DE RS PEERLESS Carbon Papers make clean, easily-read
SHEETS and SPECIALTIES copies — copies as bright as originals —copies that

leave no room for argument or doubt.

ACCOUNT BOOKS E n SS

OFFICE SUPPLIES

All Kinds. Size and Quality Real Value CARBON PAPERS TYPEWRITER RIBBONS

You admire clear-cut, neatly-typed letters: Put PEERLESS
Ribbons on your machines. See the PEERLESS dealer about it.

BRO WN BROSOQ L'TD. Peetless Carbon & Ribbon 60

New Address— Manufacturing Co., Limited
Cor. Simcoe and Pearl TORONTO 176-178 RICHMOND ST., WEST - - TORONTO

UsE “MILNES’ COAL”

HIGHEST GRADE OF ANTHRACITE ®
The Price is just the same as other = e C tr 1 C
grades. Why mot buy the Best?

Head Office: Private Exchange:
88 KING STREET EAST MAIN 5597 T k
C FOR
L. COFFEE & O. Bakers, Butchers, Grocers, Distributors,
GRAIN MERCHANTS Brewers and Bottlers, Hardware
e P . maadni: - Sl OCEMB S Merchants

Paving Contractors, Coal Dealers, Lime

and Sand Dealers, etc.

TORONTO PAPER MFG. CO.,LTD. We have a truck for every requirement

MILLS AT CORNWALL, ONT. ranging from 750 1b., 1000 Ib.,
We manutacture PAPER, High and medium grades 1 ton, 2 ton, 3% ton,-5 ton, 6 ton.
ENGINE SIZED TUB SIZED AIR DRIED
WHITE AND COLORED WRITINGS, BONDS, LEDGERS Made by The General Vehicle Co. of Long Island
M. P &8 C BOOK, LITHO, ENVELOPE axp COVERS siakers of 7000 of the 12000
Made in Canada : For Sale by all Wholesalers electric trucks in use in America,

MANITOBA ELECTRIC

CANADA REFERENGE BOOK MOTOR CAR CO., Limited

SUBSCRIBERS are reminded of the January issue. Orders Sales Room and Office :

for whole or part Books will receive prompt attention. Leslie Bldg., Assiniboine Ave.
Letters of introduction supplied to bona fide traveling repre-
sentatives of our subscribers without additional charge. WINNIPEG

THE MERCANTILE AGENCY : R. G. DUN & CO.
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BARY
LN TERID
ERALL,

FIRE FIGHTI ,
STEAM ROAD R ER
PULPMILL M Y
SAWMILL MA
POWER PLANT EQUIPMENT
STEEL PLATE WORK

70 years” manufacturing experi-
ence is behind our product. We
guarantee our workmanship.

o>

The Waterous Engine
Works Co., Limited
BRANTFORD - CANADA

KERRY & CHACE. LIMITED
ENGINEERS
Steam and Hydro-Electric Developments
Steam and Electric Railways
Irrigation and Water Supply

TORONTO AND WINNIPEG

Ask the Subscription Department
about our Special Book Offer

THE DON VALLEY BRICK WORKS

Are now Manufacturing

POROUS TERRA COTTA
. . FIREPROOFING . .

In Arches, Blocks and Furring
in any required size.

Head Office: 36 Toronto Street, TORONTO

MONTREAL AGENTS
DAVID McGILL, 206 Merchants Bank Chambers, MONTREAL
Kindly Write for Prices.

Orders for the new issue of H. M. P. ECKARDT’S

Manual of
Canadian Banking

are now being received

Postpaid anywhere

$2.50

THE MONETARY TIMES PRINTING COMPANY

Toronto

Ont,
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| MISCELLANEOUS

WE OFFER

Ontario Town and County

DEBENTURES
AT ATTRACTIVE RATES

Full particulars on request

ZAMILIUS JARVIS & CO.

(Members Toronto Stock Exchange)

JARVIS BLDG. TORONTO

GoLDMAN & COMPANY

DEALERS IN
GOVERNMENT, MUNICIPAL
AND CORPORATION BONDS

Toronto - Regina
Ont. Sask.

WE OwN AND OFFER

_City of Toronto 47, Bonds, due 1949.

City of Winnipeg 47 Bonds, due 1934.

City of Vancouver 43% Bonds, due 1923.

City of Brandon 5%, Bonds, due May, 1933.

City of Westmount 4§% Bonds, due 1955.

Bell Telephone Co. of Canada 5% Bonds, due 1925.

Montreal Tramways Co. 5, Bonds, due 1941.

Hamilton Cataract Power, Light and Traction Co. 57, Bonds,
due 1943.

Dominion Power and Transmission Co., Limited, 5% Bonds,
due 1932.

Prices and particulars on application.

N. W. HARRIS & CO., Inc.

157 St. James Street o MONTREAL

INVESTMENT BANKERS
CANADA INDUSTRIAL BOND
CORPORATION, LIMITED

85 Bay Street, 136 St. James St. 39.41 New Broad St.
TORONTO MONTREAL LONDON, Eng.

%

Providence Washington

Insurance Company

FIRE AND  assets . . $4,928,081.34
MARINE  itHoloer 2,009,216.80
INSURANCE A s it Ahaidsl Taprashitet

should be addressed to

ROBERT HAMPSON ® SON, Limited
CHIEF AGENTS FOR CANADA
1-3 St. John Street MONTREAL

Burruss & Sweatman, Ltd.,, Agents for Toronto

r_Iﬁ}’E'j‘iYOUj‘INTERSETS
IN{BRITISH COLUMBIA?

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

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

Our charges for such services
are moderate.

Vancouver Trust Company

614 Pender Street West Vancouver, B.C,

Positive Protection
FROM FIRE

is a matter of vital importance to
Every Man

who is at all interested in the SAFE KEEPING

of BONDS, STOCK CERTIFICATES,

DEBENTURES, POLICIES, and all valuables
of this nature.

Goldie & McCulloch

FIRE-PROOF SAFES
AND VAULTS

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

ASK FOR OUR CATALOGUE.

The Goldie & McCulloch Co.

GALT, ONTARIO, CANADA. LTD.

QUEBEC AGENTS
Ross & Crieg, 412 St. James 8t.,
Montreal, Que,
BRITISH COLUMBIA AGENTS
Robt. Hamilton & Co.,
Vancouver, B.C.

WESTERN BRANCH
248 McDermott Ave., Winnipeg,
Man,
MARITIME PROVINCES
18-15 Dock St., St. John, N.B.

= N __—__—J
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FREEDOM IN CHOOSING INSURANCE.

“In my opinion the ideal situation unld result from
the enactment of a law which would provxd.e for the pay-
ment of benefits to injured workmen, w}.nch would re-
quire the employers to protect themselves 1n a way satis-
factory to the State, and which would finally provide for
the establishment of a State insurance fund fox;,the use
of those who prefer that form of protection. T-hns
statement was made by Mr. S. H. Wolfe, consulting
actuary, New York, in an address z’lt Toronto la§t week
on the proposed Ontario workmen’s compensation act.
Mr. Wolfe detailed the difference 1n industrial conditions
in Europe as compared with America, the compensation
acts of Europe therefore not being suitable for America.
He cited strong arguments against t_he current cost
system and showed the fairness of allowing the employer
to place his insurance wherever he desired, so long as the
insuring body was satisfactory to the State. I(;Ie hga\(z}ia
clear picture of the conditions which copf'ronte hF ;, r-
man Empire during its first years, conditions W 1;: were
responsible for the introduction of many of the features
which we find in many of the Workmen's Compengatxog
Acts of recent years, conditions whtcb are no_t.duphc?}eh
at this day in the province of Ontario, condx;nons whl.ch
are inapplicable to the solution of the ‘prob ems whic
we have before'us. Mr. Wolfe’s address in detail appears
els i is issue. i

ewl\l’}(:.re\;\r;ofgsoutlined strong arguments In fa\for 9f
employers being allowed to have freedom of ?c(;lotn rxir:)
placing their insurance. This, a lz.nrg_e {mmlgr oh. n ?nt
employers have requested, as yet in vain. nft 1tshpo ro:
the actuary said: “After fixing t.he necessity for elp :
tection and establishing its quality, we sl}ould, I tntn g
grant to every employer the right to obtain that plr(;) :(r:;
tion in such a way as he deems best. Some emp n};n.-
may decide that they prefer to form a mutual otr%:t ':)f
tion; others may decide that they prefer the certainty

a policy issued by a stock company, which is not subject
to increase in premium, and has the additional safeguard
against insolvency, which results from the accumulation
of large funds; others may decide that their best interest
would be served by insuring in the State accident fund,
but each one should be permitted to exercise his free
choice and obtain his insurance protection in the place
where it seems most advisable to him, always bearing in
mind, however, the fact that the protection must be of
an unimpeachable character. One of the most cherishly
regarded prerogatives of an insurance company is its
right of selection. There are numerous risks which
possess characteristics that cannot be referred to actuarial
standards. They may present hazards which make them
undesirable risks, and every insurance company knows
that although anxious to obtain all the legitimate business
which it can obtain, its underwriter is frequently ralled
upon to reject risks which are not up to the standard.
Now, in any State fund it is quite evident that every risk
must be accepted. It is apparent, therefore, that every
employer who maintains his plant in a perfect condition
will suffer if he is grouped with those who have not main-
tained an equally perfect state in their plants and no
modification of premium can possibly account for all of
the disadvantages which may result from this.”

—_——

Klodnicki, Swydinski and Novakouski, are incor-
porators of a new Ontario company—just to show what
a cosmopolitan pronunciation we have to acquire.

An Ontario government blue book on sewing, patch-

ing and darning comes to hand—apparently sent to help
us analyse modern refinancing schemes.

Feminine fashions are getting too far into Canadian
finance, with its hobble bonds, slit dividends, futurist

illusions, and common stock high upon a date tree
trimming.
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PURE FOOD

WHEAT MINING

Bulletins, one after another, prepared by Dr. A.
McGill, chief analyst, come from the laboratory of the
Inland Revenue Department at Ottawa. They deal
chiefly with the things we eat and drink every week. The
circulation of these interesting pamphlets is probably
small and their perusal infrequent. A glance at them
from time to time, during the past few years, reveals the
fact that there is scarcely a report in which Dr. McGill
does not have to note adulterations, or the lack of legalized
standards or definitions, or the trickery of labels; in
short, a far too extensive disposition to deceive the public,
is evident in the matter of food supplies. The chief
analyst does not write in an exaggerated style. His
bulletins are carefully worded but the impression between
the lines is that things are frequently worse than they
appear in the type describing them. Dr. McGill’s reports
have appeared periodically for many years, and ap-
parently there have been a few prosecutions and some
warnings, but the time seems to have arrived for more
drastic action against offenders.

Two of the latest bulletins refer to mustard and table
salt. Dr. McGill reports upon 167 samples of mustard
purchased throughout Canada in the early part of 1913.
The last systematic inspection of this was made in 1909,
when the chief analyst directed attention to his prede-
cessor’s statement regarding ‘‘the need of definite
standards’’ for mustard, and when the present analyst
found it ‘‘quite impossible to declare adulteration in any
of the extremely variable samples,”” without such
standards. In the bulletin just published, he says, ‘‘it
has not yet been found possible to establish standards’
for this article. Nearly five years ago, it was pointed out
that the question of the amount of added matters which
may be permitted is serious and even as a condiment,
there is a degree of dilution which amounts to fraud. It
was also stated that mustard should be sold for what it
is, and that the presence of added matters should be
announced on the label. For that time to come, the
public are still waiting.

Regarding 139 samples of table salt collected last
year, ‘‘none of them can be regarded as in any way ob-
jectionable, still less as harmful, for the purposes of table
salt.”’ At the same time, they vary in quality through a
considerable range, as regards their freedom from other
substances than chloride of sodium, which may be re-
garded as the essential and characteristic constituent of
salt. The analyst thinks it not unreasonable to require
that a purified salt, for table use, should be practically
free from other chlorides than sodium chloride; and
should contain sulphates in amount less than correspond-
ing to 0.75 per cent. of sulphuric acid.

The only sulphate usually present in salt is calcium
sulphate ; and o.75 per cent. of sulphuric acid corresponds
to about 1.28 per cent. of calcium sulphate.  On this
basis, 24 samples contained somewhat higher sulphates
than should be found in refined salt. Thirty samples
showed excessive amounts (above o.1 per cent.) of in-
soluble matter. In all cases this is of harmless character ;
and appears to be purposely added in order to reduce
the hygroscopicity of the salt, and thus to prevent caking.
The fact of such addition, however, should be noted on
the label. Owing to press of other work, says the
analyst, it has not yet been found possible to fix standards
for salt.

Dr. McGill apparently needs a larger staff and more
legislative power to his elbow.

—————————

Applying the dancing .craze to Canadian economics,
it appears to have been the tango in 1912 and now the
hesitation waltz.

New light was thrown by Mr. C. C. James upon the
necessity for mixed farming in Canada. Mr. James
stated, in an address at Toronto, that last year’s wheat
crop when sent to England will carry with it $25,000,000
worth of the best soil material of the country. In the
meantime, Canada with its comparatively costly lands
and labor, is competing with the cheap lands and labor
of the Mediterranean and other countries from which
Great Britain obtains one-half its wheat. The statements
of Mr. James led to the pointed question as to whether
it pays Canada to grow wheat. He referred to the ex-
cessive cost to the whole nation which comes from the
constant opening of new wheat lands, with the conse-
quent railway extension and the cost to the country to
keep the new settler on his land until he is well estab-
lished. The most important problem for Canada now
is to convert the wheat-grower into a farmer, a fact
which is not evident to the majority of Canadians, as the
people in general fail to consider that wheat growing is
mining the land.

The efforts being made by the various departments
of agriculture to turn men from ‘‘land mining’’ to mixed
farming were referred to by Mr. James, who declared
that the occupier of the land has no right to destroy the
natural resources. This fact was learned in England 150
years ago, and has been known in France for generations.
The solution lies in mixed farming, which necessitates
cheap money for the Western farmer, that he may
speedily acquire stock.

Most authorities on agriculture in Canada, practical
farmers, bankers, railroad directors are agreed on the
desirability of more mixed farming and less wheat ‘‘min-
ing.”” . The general tendency is towards greater diversity
of crops and more attention to stock. Undoubtedly, the
introduction of the big gasoline tractor has encouraged
the growing of very large areas of wheat with little at-
tention to the soil, often by its absentee owners. In one
of the newer sections of Saskatchewan, a man who was
turning ten furrows with a tractor, was asked casually,
what length of furrow he could make, and he replied
“Forty miles; the only thing that can stop me is the
Saskatchewan River. There is not a stone or stick be-
tween me and it.”’ Miss E. Cora Hind, the commercial
editor of the Manitoba Free Press, in an article in The
Monetary Times Annual, 1913, stated that the average
tractor being used in the Canadian west is 15 horse-
power, so that the machines that have been in operation
during the one recent season represent 97,500 head of
horses. Horses suitable for this work could not be
bought under $300 apiece, making an outlay of $29,-
250,000, and in addition they would require their keep.
The average price of the motor tractor is $2,800, making
an outlay for the machine now in the West of $18,-
200,000. Describing these operations on certain farms
in the west, Miss Hind says: ‘‘There is an element of
chance in these large operations, but when success is
achieved the results are so gratifying that it is not to
be wondered that men with capital are willing to take
the chance.”’

The best interests of the country at large are served
by the comparatively small farmer, who is cultivating
mixed farming, giving individual attention to his farm
and residing on the farm for the greater part, if not all,
of the year. Wheat mining is only another phase of the
American craze for getting rich quickly.

————————
The proposed Canadian Northern loan seems to be
expressed by the symbols C.N.R. = Cash Nearly Ready.

The high cost of investigating is the new factor, as
seen in the account of $63,388 for the Transcontinental
inquiry. :

e s




February 27, 1914.

THE STREET RAILWAY CRAZE

The city of Brandon is facing the facts in regard
to its street railway system. Including interest, this

enterprise was responsible for a loss of about $100 daily. 2

Drastic steps have, therefore, been taker} by the city
council to economize and to endeavor to bring the systel;n
somewhere near a paying basis. The superintendent’s
resignation has been accepted, half the motormen and
conductors have been dismissed and a general “‘one-man
to a car’”’ system adopted. Unfortunately, Brandon is
an early sufferer of the recent West_ern craze for street
railways,—a craze, by the way, which may yet spread
in Ontario, to Ontario’s regret. Not long ago, when
optimism got out of check, there seemed to be a con-
viction that if a city could boast of a street railway, posi-
tive proof existed of its high standing and dense popu-
lation. This obviously was incorrect, but street railways
have been built largely on the strength of such sentiment.

A street railway’s success dePends much upon earn-
ings and upon economy of operation. To have Sum'(:l-int
earnings, one must have density of ?opulatlon or f'relgbi[,
or both, and sufficient area. It is very questionable
whether Brandon can support a street railway, even un(‘ier
the new system of economy. That fact is not a reﬂectlor;
upon the city of Brandon, Wthl:l is the centre of one o
the best farming communities in western Canada, but
urban communities such as Brandon should seriously
consider the prospects of success of suc’h an un_dertakm%
before embarking into it. If Brandon’s experience wi
teach a lesson to other ambitious cities, the price of the
lesson will not have been excessive.

NORTH AMERICAN BORROWING.

ited States critics are discussing Canada’s
borr;:/v?:gs,Utn}:e; must not overlook the fact that up tg
the end of 1910, the United States had bo(growg
£688,000,000 of British capital. At that time, axLa a
and Newfoundland had had £ 372,000,000. Since then,
the republic and the dominion 'have had stlll.moretfnontey
from the British investor. Sir George Paish gs ;m?hei
Canada’s share to date at £5§00,000,000 and predicts ooi
within fifteen years, the total will be £1,oo<_),o}<l)o, de._
The United States is probably proud because l1)t as -
veloped much of its natural r;as;;u.rc.e}s1 angnz;f;erhazrr::zw i
several billions of dollars of British m : :
little surplus money to lend. panada, some way(_)l;eélé?:g,
is travelling the same road, with the advantagfeth e
able to observe most of the inadvisable steps ot the
North American, who went ahead.

BANK LOANS AND FARMERS

So much has been heard of what the chartered Eﬁ:ilts
do not do for the farmers of Canada that some st Mry
as to what actually is being done, 1S OPP(}ftt“h‘;e'Cana o
Alexander Laird, the general manager O b
Bank of Commerce, noted recently, thererl zsistrict e
widespread agitation in the central Wetz§ter b
to the supposed need for greater recogni 1onko e
of farmers to accommodation. from the_ banks, i
tigation does not support this contention, fS(l)l =0
Bank of Commerce is concerned. A carefu ythp Fﬁq =
statement of the business of that bankf mt 13e b

estern provinces shows the percentage of to at ‘;;, };icf]
to total loans in this district to be 55-55 pe}ll- cen r ,o bl
meang that for every dollar on deposit in t Fs; pbuqineqq
we lend two. A compilation of the figures of the .f ﬂ;é
of that bank in Saskatchewan, made at the rqquest }:) o
royal commission on agricultural credit appointe fvfar-
Saskatchewan government, gave the percentage O
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mers’ loans to: farmers’ deposits in that province as
278.29 per cent., while the percentage of farmers’ loans
to total deposits was 88.25 per cent. This means that
for every dollar which the farmers of Saskatchewan have
deposited with the bank, the bank have lent them nearly
three.

FIRE UNDERWRITERS' AGENCIES

It is proposed to amend the Manitoba insurance act
by adding sections dealing with the question of under-

writers’ agencies. The proposed additions read as fol-
low :— ;

(10A) No company registered or licensed under this
Act shall carry on any of its business or issue any policies
of insurance through any underwriters’ agéncy, company or
corporation, or guarantee any policy of any underwriters’
agency, company or corporation, without first obtaining a
permit from the superintendent of insurance, and paying the
required fees, authorizing it to do so.

(19B) No company registered or licensed under this Act
shall issue or cause to be issued to any underwriters’ agency,
company or corporation any policy other than one bearing
only the incorporated name of the registered or licensed com-
pany, which policy shall be in the form in general use by

the registered or licensed company in the Province of
Manitoba.

(19c) Whenever a company registered or licensed under
this Act applies for a permit, in accordance with this Act,
the company shall file with the superintendent of insurance
a power of attorney to and appointment of a chief or resi-
dent agent in Manitoba for such underwriters’ agency, coin-
pany or corporation.

(19p) Whenever a company which is registered or
licensed under this Act carries on any of the business
through or by an underwriters’ agency, company Or corpora-
tion, ‘it shall pay to the Provincial Treasurer ot Manitoba,
for the aforesaid permit, an annual fee of one hundred dnl-
lars which annual fee shall fall due and be payable on the
first day of January in each year.

(10E) Amy company registered or licensed under this
Act, which carries on any of its business or issues any
policies of insurance through an underwriters’ agency, com-
pany or corporation under permit, shall, in addition to the
information required to be given in the annual statement
rendered by the said company, file therewith a return of the
business done by the said underwriters’ agency, company or

corporation in the form prescribed by the Provincial Trea-
surer of Manitoba.

2. Section 2 of said Act is hereby amended by adding
thereto the following paragraph:—

(#) ‘‘underwriters’ agency, company or corporation’’
means any individual, partnership, company or association
which issues policies of insurance for a principal or guaran-
teeing or managing insurance company.

3. Wherever the expressions ‘‘inspector of insurance’
and ‘“‘inspector” are used in said Act they shall be replaced
by the respective expressions ‘‘superintendent of insurance’’
¥ A .
and ‘‘superintendent.”’

4. This Act shall come into force on the day it is as-
sented to.

The Monetary Times has previously intimated that
the government insurance departments of Canada would
take action in this matter. The Manitoba department,
under the superintendence of Mr. A. E. Ham, is the first
to do so. The underwriters’ agency is not necessarily
an evil and it is not necessarily a good thing. Suppose,
as we cited recently, that a man decides to place $3,000
fire insurance on his property. He consults his broker,
who recommends the A. B. C. Fire Insurance Company.
Later, he telephones his broker, telling him to place
another $4,000 on the property with another companv.
The broker puts the second amount with the D. E. F.
Underwriters” Agency. A fire occurs, and the insurer
discovers that he has $9,000, not with two companies,
as he imagined, but in reality with one. He might have
known, had he read his policy, is the chief excuse. Few
men read the conditions and wording of their policies.
Fire insurance brokers and companies know that. Some

of them trade upon the fact and some do not. Manitoba
will discriminate. '
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CANADA AND THE CANADIAN NORTHERN
RAILWAY

The suggestion contained in certain recent press
messages from Ottawa, regarding Canadian Northern
financing, is what modern phrasing would label ‘‘cute.”’
Here is a despatch from Ottawa, dated February 21st,
from a staff correspondent of The Toronto News:—

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

“This action was regarded as necessary, in
view of the fact that they were all deeply in-
terested in the future of the Canadian Northern
system, owing to the fact that the provincial
governments had backed the Mackenzie-Mann
road by bond guarantees of nearly one hundred
and twenty millions.

“If the road by any chance became
financially embarrassed, it was pointed out, it
might seriously affect the credit of the four
western provinces, and this the Dominion gov-
ernment would most carefully guard against.”

The opposition to railroad aid by - governments,
federal and provincial, arises chiefly in Western Canada.
By the time, however, that the Dominion has its Canadian
Northern and Grand Trunk Pacific coast-to-coast sys-
tems, the entire country probably will have become solid
opposition to land grants and loans, regarding also with
some disfavor, further bond guarantees. Western Canada
has been somewhat loud, almost unruly, at the idea of
further assistance by the Dominion Government to the
Canadian Northern Railway. The wild suggestion has
been thrown around that Canada should take over the
system and link it with the Intercolonial-—overlooking
the miserable record of the government railways which
Canada already has. This opposition shouting in the
West appeared exceedingly heroic. It commenced to
find favor in the East. Then from Ottawa went out the
“‘cute” despatch, reminding the western provinces that
they had guaranteed the interest on several million dollars
worth of bonds of the Canadian Northern system. Since
when, the silence of the West has been painful.

On February 21st, the day on which the “‘cute”
despatch commenced its journey on the wires, a Canadian
Press message stated:

“Following a long and tedious session of
routine legislation, before a half 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
amounting to over twelve millions be undertaken
by the province. - Eighteen members were pre-
sent. Briefly the bill provides that British Co-
lumbia shall guarantee $10,000 a mile for 511
miles with interest at 4 per cent. and the
principal until 1950, amounting to $12,360,200.""

The moral effect of the ‘‘cute’’ despatch and of the
British Columbia government further 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 completed and uncompleted
mileage of the Canadian Northern Railway Company has
cost for construction and equipment, to December 31st,
1913, $303,319,232. To the same date, from tl‘{e. Dq-
minion and provincial governments and from municipali-
: tieé, there have been received by the Canadian Northern

system, whilst under control of Mackenzie, Mann and
Company, $20,992,566 in cash subventions or about 6
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per cent. of the total cost of the railway mileage con-
structed. To the same date again, the companies have
received the proceeds of bonds guaranteed to the extent
of $131,322,660 by the Dominion and several provincial
governments.

The land grants were made to three railroad com-
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 turned over to the Canadian Northern
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 financial 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. All of which is further
testimony to the extraordinary foresight of Mackenzie
and Mann.

The same 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 needed,”’ and that the railway ‘‘plunged
into the comparatively unknown and unsettled country’’;
and so on. Sir William Mackenzie cites these par-
ticular facts and similar ones undoubtedly only to em-
phasize another fact, and that is, those who have had
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
Canada’s financiers have built railroads purely as philan-
thropic enterprises. That assertion, which worked pretty
well in olden days when railway 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 money in Canada because of his philanthropic
character. Both are matters of per cent. and service.

It is difficult to understand why opposition should
arise now to further assistance to the Canadian Northern
Railway. The railway wants a little aid from the Do-
minion government (at least that is the general impres-
sion, not officially contradicted). Western Canada wants
a railway. The Dominion wants to see its three transcon-
tinental railroads in operation. The railway does not want
opposition to its desired assistance. Western Canada does
not want to inspect its bond guarantees at close range.
The Dominion does not want any more government-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
consider how deep is the stream in the centre, after one
has waded to the centre. The Canadian Northern Railway
will have the assistance, if the assistance is requested.

TO STOP THE FIRE WASTE.

Commencing next week, 7he Monetary Times wll
publish a series of articles on Fire Prevention, from
the pen of Mr. J. Grove Smith, B.A., B.Sc. Briefly,
they will cover the following points:—
What the Public can do.
What the Property Owner can do.
What the Architect can do.
What the Municipality can do.
What the Government can do.

Several articles will be devoted to each of these
divisions. They are written in the thorough and at-
tractive style for which Mr. Smith has acquired an
enviable reputation. He is an authority on the subject
and has come into the closest possible contact with
the various phases of the fire insurance business and
the fire waste problem.

These articles will be of vital interest to every
Canadian householder, business man, manufacturer,
financier, architect and municipal representative,

Ten thousand fires occur in Canada every year, in
which approximately $25,000,000 and 250 lives are lost.

PR
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RECENT FIRES

Weekly Register of Fire Losses
and Insurance
Cornwall, Ont.—February 25—Windsor Hotel.
cause unknown. :
Omemee, Ont.—February 2s5—Armories.
Cause unknown.

Monetary Times’

Loss and

Loss $10,000.

Rocanville, Sask.—February 14—Presbyterian Church.
Loss and cause unknown. :
Moncton, N.B.—February 25—Market building. Loss

$100,000. Cause unknown.

Douro, Ont.—February 20—Mr. P. O’Brien’s residence.
Loss $800. Cause, sparks.

Holstein, Ont.—February 19—Livery stable.
known. Cause, lantern exploded.

North Bay, Ont.—February 22—Central Ice and Roller
Rink. Loss and cause unknown,

Pleasantville, N.S.—February 18—Mr. C. Hubley’s resi-
dence. Loss and cause unknown.

Aurora, Ont.—February 21—Mr. M. Shelling’s store.
Loss $4,000. Cause, rats and matches.

Souris, Man.—February 18—Mr. D. McEachern’s black-
smith shop. Loss $1,000. Cause unknown.

Cobalt, Ont.—February 19—Mr. A. Shalop’s residence, 34
Earl Street. Loss slight. Cause, chimney.

Vegreville, Alta.—February 18—Mr. H. Monvoisin’s resi-
“dence Loss and cause unknown. Two deaths.

Brantford, Ont.—February 23—Mr. R, Kerr’s residence,
Buffalo Street. Loss $1,000. Cause unknown.

Halifax, N.S.—February 14—Residence,
Street. Loss $300. Cause, defective chimney,

Ingersoll, Ont.—February 23—Messrs. Ross and Byrley's
residence, King Street. Loss and cause unknown.

Dixville, Que.—February 190—Mr. C. T. Wallace’s resi-
dence. Loss unknown. Cause, defective chimney.

Sarnia, Ont.—February 23—Mr. M. Shoebottom’s resi-
dence, Crawford Street. Loss and cause unknown.

Petrolia, Ont.—February 22—Petrolea Motor Company.
Loss unknown. Insurance, $13,000. Cause unknown.

Regina, Sask.—February 17—Mrs. Nichols’ residence,
2111 Rose Street. Loss $100. Cause, supposed oil stove.

Niagara Falls, Ont.—February 20—Mr. M. Dugdale’s
residence, .12 Huron Street. ILoss $200. Cause unknown.

Agincourt, Ont.—February 19—Canadian Pacific Railway
water tank. Loss $15,000. Cause, thought to be sparks.

Windsor, Ont.—February 23—Mr. W, Hood’s premises,
117 London Street West. Loss $1,500. Cause unknown.

London, Ont.—February 25—Dominion Meter Works,
South London. Loss $8,000. Cause, thawing out gas meter.

Vanleek Hill, Ont.—February 18—Mr. J. R. McLaurin,
Jr.’s, sawmill, etc. Loss $8,000. Insurance $3,000. Cause

Loss un-

18 St. John

unknown.

Quebec, Que.—February 20—Grey Nun’s Convent. Loss,
$62,000; insurance, $249,000. Cause, cleaning cloth
with benzine.

Tillsonburg, Ont.—February 23—Mr. E. Miller’s resi-

dence, owned by Mr. W. C. Brown. Loss $500. Cause, sup-
posed gas stove.

Ottawa, Ont.—February 20—Incinerator at Booth’s mills.
Mr. B. Paquett’s residence, 271 Bell Street. Loss $40.
Cause, defective chimney.

Sudbury, Ont.—February 10—Business block, occupied by
Messrs. Bullard, Ryall, Rossi and Ryall. Loss $2,000, insur-
ance $700. Cause unknown.

St. Hyacinthe, Que.—February 21—Gironard Academy.
Loss, $50,000; insurance, $35,000. iCause, furnace exploded.
Mr. P. A. Lefebvre’s store. Loss and cause unknown.

Linwood, Ont.—Februaryv 20—Business block, occupied
by Scite’s hardware store, and the Metropolitan Bank. Loss,
building, $8,000; contents, $10,000. Cause, overheated
furnace.

Vancouver, B.C.—February 14—Milne Produce Company,
Hamilton Street. Loss $8,000. Cause unknown.

February 16—Mr. A. J. Burton’s saw works, 1505 Powell
Street. Loss and cause unknown.

Hamilton, Ont.—Februarv 19—Regal Confectionery Store,
MacNab and King Streets. Loss $2,000. Cause unknown.

February 21—Mr. R. D. «Campbell’s residence, 405 East
Barton Street. Loss $1,200. Cause unknown.

Brandon, Man.—February 18—Stable, rear 222
Street. Loss $200. Cause, incendiary.

February 20—Mr. J. Cacher’s residence, Fifth Street.
Loss and cause unknown.

Sherbrooke, Que.—February 14—Mr. E. May’s residence,
84 Laurier Avenue. Loss and cause unknown. 20 Goodhue
Street. Loss and cause unknown.

Februarv 16—Armory, Belvidere Street. Loss and cause
unknown. Mr. F. Payette’s premises, 213 Wellington Street.
Loss and cause unknown. 7

‘Bow Island, Alta.—Februarv 22—Building occupied
Mr. F. Sutton’s pool hall and barber shop, tﬁe B'ov? Isla:t'y!

15th
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Brick and Tile Company’s temporary offices, brick building
owned by Mr. E. C. Ludtke, and occupied by himself and
Mr. B. L. Jamieson; bake shop building, owned by Mr. E.
C. Ludtke, occupied by Mr. W. G. Mathers; restaurant, own-
ed by Mr. B. T. Whitney and occupied by Mrs. Cochrane;
oftice of Mr. E. W. Luckhardt.

New Westminster, B.C.—Fire Chief Watson’s report for
the week ended February 2oth shows the following losses:—

February 15—Mrs. Dair’s store, Agnes and 8th Street,
owned by Mr. J. B. Wilson, 6th Avenue. Loss, building, $100.
Insurance, stock, $5,000; building, $15,000; with Quebec,
Scottish Unioin, British American. Cause unknown. Mr. J.
Brooks’ sash and door factory. Loss, stock, $24,350; build-
ing, $16,650. Insurance, building, $16,650; stock, $24,350,
with Stuyvesant, Mercantile, Factories, Liverpool, London and
Globe companies. Cause unknown.

Saskatoon, Sask.—Fire Chief Heath’s report for the
period ended February 1oth shows the following losses :—

February 1—Mr. J. Larmer’s store, owned by Mr. C. D.
Cowie. Loss, stock, $200. Insurance, $7,000, Caledonian,
Atlas and Canadian Fire Companies. Dwelling quarters,
loss, building, $135; contents, $78. Insurance, contents,
$500; building, $12,000, London Underwriters, Germania,

February 6—Alexander School, Loss, $10. Cause, wood-
work too close to steampipes.

February 10—Mr, G. Hunt’s barn. Loss, building, $100;
contents, $300. Cause, defective coal oil stove,

February r1i1—Rear building, owned by Saturday Press.
No damage. 'Cause, hot ashes.

Montreal, Que.—Fcbruary 17—City Ice Company’s
premises, May Avenue, Verdun. Loss $500. Cause unknown,

February 24—216-226 St, Lawrence Boulevard, occupied
by Bernstein and Goldman, furriers; Harris and Company,
importers ; Smart Set Cloak and Suiting Company, Standard
Dress Company, and H. Dradinger and Company. Loss
$80,000. Cause unknown. Rochon and Freres, 1300 St.
Lawrence Boulevard, Loss $300. Mr. E. P. Bertrand’s resi-
dence. Loss $2,00n. Cause, oil lamp exploded. Mr. G.
Goura’s restaurant, 721 East Craig Street. Loss $100.
Cause, children and matches. Universal Wire Goods and
Awnings Company, 306 Montcalm Street. Loss $300. Cause
unknown. Mr. A. Chabbath’s store, 930 St. Lawrence Boule-
vard. Loss $300. Cause, hot ashes. Mr. G. A. Garamon-
don’s residence, 1220 Des Erables Street. Loss $500. Cause,
defective wiring. Mr. Lurocher’s residence, 185 St, Elizabeth
Street. Loss $800. Building owned by Mr. H. Drapeau.
Cause, plumber’s torch. Lymburner’s, Limited, machine
shop, Commissioners and Friponne Streets. Loss $400. Mr.
A. Zazojsky’s residence, 66 St, Dominique Street. Loss $100,
iCause, grease in pot

Toronto, Ont.—Fire Chief Thompson’s report for the
week ended February 22nd shows the following losses :—

February 15—Mr. P. Brown’s residence, 12 Barton
Avenue, owned by Mrs. D. P. Speerin. Loss $150. ICause,
defective grate.

February 16—Central Methodist Church, Bloor Street
East. Loss $100. Cause, hot ashes.

February 17—Mr. J. Hawley’s premises, rear 219 Church
Street. Loss, building, $1,000; contents, $3,000. Cause un-
known. Mr. H. Wilton’s residence, 107 Brunswick Avenue,
owned by Miss E. Webb. Loss, building, $50; contents, $20.
Cause, overheated furnace pipes. Mr. A. H. Beeton’s resi-
dence, Lonsdale and Warren Road. Loss, 8$100; cause,
electric wiring.

February 18—J. M. Purves and Company’s premises, 2
Don Esplanade. .

February 19—Mr. J. Clarke’s residence, 204 Lee Avenue,
Loss, building, $35; contents, $5. Cause, defective gas
grate,

February 20—Mr. T. H. Wetherell’s residence, 111 Cowan
Avenue. Loss, building, $150; contents, $s50. 'Cause, de-
fective fire-place.

Februaty 21—Mr. C. W. Band’s auto, 512 Jarvis Street.
Loss $100. Cause, engine backfired. Mr. A. Weirs’ resi-
dence, 14 St. James Avenue. lLoss, contents, $600. Cause,
gasoline explosion. Messrs. P. B. Wallace and Son, and
Colley and Company, 186 Adelaide Street West, building
owned by H. E. Trent. Iloss, building, $1,000; contents,
$£8,000.

February 22—Messrs. Wickett and Craig’s building,
Cypress Street. Loss. building, $1,000; contents, $s500.
Cause unknown. Mr. W. J. Korn’s residence, 329 College
Street, owned by Mr. E. K. Henderson. Loss. building,
$1,500; contents, $800. ‘Cause unknown. Mr. M. Cohen’s
store, 764 Queen Street West, owned by Mr. I. Kalmitsky.
Loss, building, $10: contents, $2s. Cause, overheated

furnace. Mr. C. W. Brunt’s residence, 210 Westminster
Avenue, Loss, building, $25. Cause, defective grate.
February 24—Lansdowne School, Spadina Crescent.

Loss. $45,000; insurance, $36.000.
. February 25—Six-story factorv building. Loss, $285.000;
insurance, $170.000. The R. G. Long Company, Limited,
manufacturers of gloves, mitts and knitwear ; loss, $100,000;
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insurance, $65,000. The Louis Freifeld Fur Company; loss,
$35,000; insurance, $20,000. The Canadian Suspender Manu-
facturing Company ; loss, $40,000 ; insurance, $20,000, The
Independent Cloak ‘Company, loss, $35,000; insurance, $20,-
000. Louis Fluxgold and Edward Bochnek, owners of the
building ; loss, $65,000; insurance, $45,000. Cause, ignition
of gasoline.
———

ADDITIONAL INFORMATION CONCERNING FIRES
ALREADY REPORTED

The following
Toronto : :—
Ceorgetown, Ont.—M\rs, J. M. Fraser’s premises. Loss,

Cause, gasoline.
Hensall, Ont.—Mr.
Cause, defective furnace.
Hamilton, Ont.—January 13—Mr.

fires were adjusted by H, T. Hughes,

$50.

S. Cooper’s hotel. Loss, $1,065.

S. Cheeseman’s resi-

dence. Loss, 815. Cause, electric wires.

Sandwich, Ont.—Assumption College. Loss, buildings,
$3.510; contents, $407. Insurance, $100,000.

Markham Township, Ont.—February 4—Mr. J. Hord’s

cattle and horses, $1,600; shed, $100. Cause unknown,

Waterford, Ont.—January 7—Mrs, M. William’s barn,
icehouse, etc. Loss, $3s0. Furniture, $150. Cause, incen-
diary,

Powassan, Ont.—January 13—Mr. E. Gough’s building.
Loss, $1,475. Furniture, $57; Mr. J. C. Brown’s. Stock,
$777; furniture, $608.

Stayner, Ont.—February 5—Mr,
etc. Loss, $17s. Insurance,$400: Veterinary Instruments.
Loss, $145. Insurance, $r100.

North Cobait, ont.—Februay 13—Andrew Westburg. In-
surance, dwelling, $1,800. Loss, $2,600. Insurance fur-
niture, $1,200. Loss, § 2,006.55. Cause unknown,

South Porcupine, Ont.—February 6—Richard Walsh.
Building, store and dwelling insured $4,500. Loss, $2,584:
furniture insured, $s00. Loss, $467.60; Jamson Meat Com.
pany. Stock, meats and provisions insured, $1,400. Loss,
$336.56. Cause, overheated stove.

Montreal, Que.—Fire Commissioner Latulippe elucidated
tl:m fact in his investigation that Mr. N. Waxman, 301 Gar-
nier Street has had four fires in three vears and advised in-
surance companies not to grant insurance to such persons.

Mr, A. Skelly was reprimanded for carelessness in con-
nection with a fire which broke out at his store. 262 Mount
Royal Avenue. at 8 a.m. on February oth. The evidence
went to show that sufficient precautions had not been taken.

Miss Hermine Bouvier could not give any information
upon the fire which broke out on February 7th at the store
of J. O. Martel, 386 St. Catherine East. She was the last to
leav_e the store, a few minutes after, the fire occurred. She
testified that she had not used any matches, nor lighted the
gas stove, nor touched the furnace.

Toronto, Ont.—January 13—Mr. S. H. James, 87-9
Yonge Street. Loss, $77. Cause, furnace; Mr. A. Jones,
80 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. H.
Hall, 30 Wroxeter Avenue. Loss, $2o0.

January 17—Mr. G. Steins, 62 Ann Street.
Cause, defective hearth; Mr. P. Burmstead, 677 Ossington
Avenue. Loss, $6. Cause, gas explosion.

January 21—Mr, 7J. Paskovitz, 20 Gerrard Street West.
Loss, $61; Mr. T. S. Baylis, 88 Charles Street. Building,
loss, $2,400. Cause, thawing pipes; 25 Walton Street. Loss,
$20. €ause unknown.

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

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

February 11—Mr. Maloney, 170 Jarvis Street.
ance, dwelling, $500. Loss, $114. Cause, dropped match.

Hamilton, Ont.—McKay Company’s furniture and stock,
8133,500. The company carried $228,500 insurance.

On stock—Acadia, $5,500; Alliance, $4,500; Anglo-
American, $3,000; Atlas, $s5,000; British Crown, $5,000;
British America, $10,000; Caledonia, $5,000; Canadian, $6,-
500; Commercial Union, $7,500; Continental, $5,000; Eco-
nomical, $2,500; Equitable, $7,500: Factories $5,000; Fideli-
ty Pheenix, $7.500; German American, $7,500: Hamilton
(city of), $1,000; Home, $13,000; Independent, $5,500;
Law Union Rock, $5,000; Liverpool Manitoba, $5,000; Liver-
pool, London and Globe, $2,500; London Assurance, $5,000;
Monarch, $1,000; New York Underwriters. $10,000; Niagara,
$1,500; North British and Mercantile, - $12,500; Northern,
$7,500; Norwich, $7,500; Norwich Union, $7,500: Phcenix
of Hartford, $7,500; Pheenix, $5,000; Pacific Coast, $2,500;
Palatine, $5,000; Queen. $4.500; Rochester German, $5,000;
Royal, $10,000; Scottish ‘Union, $5,000; St. Paul, $5,000;
Sovereign, $2,500; Wellington, $r1,500; Western, $6,000;
Yorkshire, $7,000. : .

D. Fleming’s vehicles,

Loss, $140.

Loss,

Insur-
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On furniture and fixtures—Alliance, $500; Atlas, $2,300;
Canada Nauonal, $3,500; North British, $2,500; Phenix of
London, $5,000; Queen, $1,500.

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

Okotoks, Alberta.—Mr. H. P. McLeod, building owned
by above destroyed. Insurance, General, $6,000,

Mr. Geo. Thomson, hardware store, destroygd. Insur-
ance, $11,000. Rimouski, $4,000; Canadian Pheenix, $5,000;
Dominion, $2,000 .

Calgary, Alta.—Mr. E. M. Foster’s shoe store. Loss
on stock and fixtures, $28,000. Insurance, $43,000. .Ph(x:mx
of Hartford, $2,500; Mount Royal, $5,000; Continental,
$3,000; Firemen’s Underwriters, $3,0c0; .Westerr} Assurance,
$3,000; Central Canada, $2,000; Norwxg:h Union, $3,990;
Law Union and Rock, $2,000; Niagara Fire, $S,Ooo§ British
Dominions, $3,500; British Crown, $4,000; Factories, $4,-
000; Firemen’s, $1,000; Central Canada, $2,000.

Banff, Alta.—King Edward Hotel addition, building owned
by Mr. F. Collicut. Loss, $3,000. Insurance, $23,ooo.. Dela-
ware, $1,750; Germania, $2,250; Union, $5,000; Occidental,
$2,000; Rochester German, $2,000; British Crown, $z,5op;
British Dominion, $2,500; National Union, $2,500; Security
National, $2,500. Loss on contents, $(3.3oo. Insurance,
$14,300. British Northwestern, $2,000; Llyerpqol, London
and Globe, $3,650; Nova Scotia, $6,000; Guardian, $2,650.

Hotel building, owned by Mr. N. R. Luxton and leased

to King Edward Hotel. Totally destroyed. Loss about
$r1,000. Insurance, $8,900. Guardian, $4,450; Liverpool,
.ondon and Globe, $4,450.
: gﬂlnltbba.—Fire$4C?mmissioner Lindback of Manitoba
states the fire losses for January in Manitoba this year are
not quite $25,000, which means a reduction of $200,426 as
compared with those for the corresponding month ot 1913.
An effective and alert salvage corps would have saved thous-
ands of dollars at the recent Blue Ribbon fire, a percentage
of which must now be paid by every policyholder. Hence,
while the actual losses by fire in Manitoba, for January, are
mot $25,000, the insurance companies are callgad upon to settle
about $150,000 for January losses in the province.

Toronto, Ont.—February 11—E. H. Harcourt Company,
Wellington and Windsor Streets. Loss, $20,000. Insurance,
total, $82,700, Atlas, $4,000; Anglo-American, $4,000; Com-
mercial Union, $4,000; Employer’s Liability, $3,000; Hartforgl,
$2,000; Liverpool, $12,000; Mercanti_le, $7,000; Nova Scotia,
$7,100; North British and Mercantile, $4,000; National of
Hartford, $4,500; Norwich Union, $3,300; Royal, $7,500;
Pacific Coast, $2,800; Palatine, $2,500; Waterloo, $5,000;
Westchester, $2,500; York, $2,500; Royal Exchange, $4,000.
Ross and Wright, Toronto, adjusters for the assured.

Regina, Sask.—Fire Chief White’s January report shows
10 alarms were received, the loss being $1,724:—

January 11—Jewish church, Ottawa Street and 13th Av-
enue. Loss, $50. Cause, furnace pipe too close to partition.

January 16—Albert Court Apartments, Albert Street and
13th Avenue. Cause, chimney fire.

January 23—Chinese laundry, Albert Street and ‘12th
Avenue. No loss. Cause, gasoline, 3 :
January 26—Mr. C. W. Babcock’s residence, Garnet

Street and 4th Avenue. Loss, building, $500; stock, $326.
Cause, defective flue; Regina Candy factory, 1750 Hamilton
Street.  Loss, building, $411; contents, $187. Insurance,
building, $1,500; contents, $3,000. Cause, thawing pipes.

January 28—Mr. J. McMullen’s residence, Athol Street
and 12th Avenue. Loss, building, $100; contents, $150. No
insurance. Cause, overheated stove pipe.

January 29—Albert Court Apartments.
hot ashes. . ; z

January 30—Dr. G. Smith’s block, 1792 Hamilton Street.
No loss. Cause, furnace. :

January 31—Mr. E. Week’s residence, 2274 Lorne Street.
No loss. Cause, shavings in hot air pipes.

Hamilton, Ont.—Fire Chief TenEyck’s January repont
shows the following losses :— :

January 1—Mr. W. Lyon’s residence, 580 James Street N,
owned by Mr. D. Mahoney. Loss, building, $5; contents,
850. No insurance. Cause, Christmas tree caught from
candle.

January 3—Mr. A. Poligo’s store, 366 Tames Street N.,
owned by Canadian Northern Railway Compapy. Loss,
building, $20; contents, $50. Insurance, bu1ldlpg, $2,400,
Western; stock, nil. Cause, paper over stove pipe hole in
chimney; Mr. S. Cheeseman’s store, 640 King Street_West.
Loss, building, $20; contents, $32.  Insurance, building,
$3,000; contents, $3,400, London,_ Liverpool and Globe angd
Hartford companies. Cause electric current ; Mr. D. Maza’s
residence, 337 Bay Street N. Loss, building, $230; contents,
$50. Insurance, building, $s500 Home Insurance Company,
Cause, hot ashes. :

January 8—Mr. H. Fowell’s residence, 15% Wood Street.
Loss, building, $20; contents, $70. Insurance, building,
$500; contents, $60o, Hamilton and Monarch companies,
Cause, overheated grease; Hamilton Brewing Association’s
premises, 19 Bay’ Street N. I.pss, $150. Insurance, blanket
policy’ of $200,000. Cause, varnish fumes caught from candle.

No loss. Cause,
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January 10—Mr. H. Fordham’s residence, 107 Canada
Street, owned by R. Jacques. Loss, building, $25; contents,
$20. Insurance, building, $500, Commercial Union. Cause,
children and matches.

January i12th—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 by Mr. S. Goldberg. Loss, building, $102; con-
tents, $725. Insurance, building, $12,000; contents, $4,000,
Atlas, Norwich Union and London, Liverpool and Globe com-
panies. Cause gas heater; Mr. E. Weston’s residence, 63
Cheever Street, owned by Mr. R. Rosenblatt. Loss, build-
ing, $225; contents, $50. Insurance, buildiny, $1,000; con-
tents, $500, York and Northern companies. Cause, gas ex-
plosion; Mr. J. Faskin McDonald’s store, etc., 54% James
Street N., owned by Lister Estate, Lister Block. Loss, build-
ing, $100; contents, $50. Insurance, building, $7,000; con-
tents, $2,600. Cause, match.

January 16—Mr, A, Raynor’s building, 320 Caroline Street
S. Loss, building, $800. Insurance, $2,000, Queen and
Yorkshire companies. Cause, spontaneous combustion,

January 19—Mrs. Lucas’ clothing factory, ctc., owned by
Coppley Noyes and Randall, 63 Macnab Street N. Loss,
building, $50. Insurance, building, $30,000, Pheenix, Rhode
Island, National and France companies; Dr. J. Lafferty’s
residence, 24 Bay Street S. Loss, contents, $18. Insurance,
$1,000, Merchants. Cause, electric current.

January 21—Mr. L. Vansickle’s shed, 16 Huron Street,
owned by Mr. B. Hoover. Loss, $42. Insurance, $250, Lon-
don and Lancashire Company. Cause unknown.

January 25—Mrs. L. Beatties’ residence, 173 Duke Street.
Loss, building, $20; contents, $1s. Insurance, building,
$1.500: contents, $600, Commercial Union and Pheenix insur-
ance companies. Cause, lamp explosion.

January 28—Mr. R. S. Elsworth’s storehouse. 113 Cath-
cart Street. Loss, building, $130; contents, $600. Cause
unknown.

Tanuary 20—Mr. R. Scott’s residence. 37 Guise Street.
L.oss, building, $100. No insurance. Cause, defective stove
pipe,

The following fires were adjusted by J.. S. Rankin, Van-

' couver i—

. Victoria, B.C.—October 13—J. H. Gray’s dwelling, near
Victoria. Loss on building, $2,200. Cause, overheated stove.
Insurance, Phoenix of London, $2,400.

Burnaby, B.C.—January 20—Mrs. Ellen Vickery's
dwelling. Loss on building, $860: contents, $8s50. Cause,
defective fire-place. Insurance, Factories Insurance Company,
building, $700; contents, $300.

Mallardville, B.C.—December 20—Catholic Church. Loss,
building, $6,500; contents, $1,000. Cause unknown. Insur-
ance, building, Phoenix of Hartford, $1,000; Northern Assur-
ance Company, $2,000. No insurance on contents,

New Westminster District, B.C.—January 4—C. C. Dunn’s
farm buildings. Loss on building, $1,800, (house and barn) ;
contents, $350. Cause, incendiary. Insurance, Commercial
_Uni)on Assurance Company, $2,000, ($1,000 on each build-
ing

Greenwood, B.C.—December 27—British Columbia Copper
Company, Limited, smelter plant. Loss on building, $1,500;
contents, $1,745. Cause, door on one of the ovens flying
open. Insurance, British America, schedule, $7,420; Liver-
pool and London and Globe, schedule, $20,405; Phoenix of
London, schedule, $157,675.

Vancouver, B.C.—November 16—Kelly, Douglas and
Company’s building. Occupant, Holbrooks, Limited. Whole-
sale stocks. Loss, 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, $395; contents, $116. Cause, defective fire-place. In-
surance, London and Lancashire, building, $3,000; contents,
London Mutual, $1,000; Northern Assurance Company,
$2,000. g

December 28—Donald Rice’s restaurant.
Cause unknown, probably wiring.
Lancashire, contents, $2,000.

January 3—Wood, Vallance and Kaggat’s wholesale hard-
ware store. Loss, building, $1,225; contents, $1,370. Cause,
coal oil stove exploded. Insurance, Boston Insurance Com.
pany, building, $15,000; contents, $15000. Insur-
ance Underwriters, building, $25,000. Lumber Insur-
ance Company, building, $2,500; contents, $2,500. New
Jersey Insurance Company, building, $5,000; contents, $7,500.
Pacific Fire Insurance Company, building, $10,000. .- Rhode
Island Insurance Company, building, $2,500; contents, $10,-
000; Cornhill Insurance Company, contents, $15,762; Excess
Insurance Company, contents, $5,820; Dominion Fire Insur-
ance Company, contents, $5,000; Lloyds, London, contents,
$206,853; Lloyds Underwriters, contents, $2,667; London
Mutual, contents, $10,000: Montreal, Canada, contents, 8s,-

Contents, $500.
Insurance, London and
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000; Merchants’ Insurance Company, contents, $4,014; Mount
Royal, contents, $20,000; North River Insurance, contents,
$70,000; Provincial Insurance Corporation, contents, $20,-
000; Republic Underwriters, contents, $5,000; Stuyvesant
Underwriters, contents, $30,151.

January 190—Mr. John Matthew’s store, occupied by Yong
Brothers, cleaning and pressing establishment. Loss, $470;
contents, $100. Cause, overheated stove. Insurance, bui!d-
ing, British American Assurance Company, $600. City
Hall. Loss on building, $495. Cause, overheated furnace.
Insurance, building, London and Lancashire, $3,000; British
America, $4,000.

January 27—Miss Lilly McDermott’s
Loss, building, $500; contents, $280.

rooming house,
Cause, overheated

furnace. Insurance, contents, Liverpool and London and
Globe, $800.
R
FARMERS' BANK SHAREHOLDERS

The government does not propose to compensate shm:e-
holders of the Farmers’ Bank, although the depositors will
probably be given relief.

S ewre
CANADIAN NORTHERN JANUARY RETURNS,

The Canadian Northern Railway’s January statement
shows the following results:—

wncrease or

1914. 1013. decrease,

Gross earnings . ...... $1,570,000 B1,513,400 + $57,500

EDONBEE v o, s c.esiivi, 1,218,000 1,243,200 25,200

Net earnings . ......... 352,000 270,200 + 82,700

Mileage in operation ..., 4,670 207 + 373

o S
NOTES OF SOVEREICN BANK.

Following the formal suspension of the Sovercign Bank
a short time ago, the note circulation of the bank still out-
standing, became interest bearing at the rate of 5 per cent.
This is now terminated by the notice that the notes will be
redeemed by the liquidator, Mr, G. T. Clarkson. For the
purpose of convenience the notes will be redeemed by a
bank, and the Canadian Bank of Commerce has been asked
by the liquidator to undertake this. The amount of notes
outstanding is about $25,000.

S ew»e
DEBENTURES AWARDED

8t. Lambert, Que.—$480,000, to Messrs. N. B, Stark and
Company, Montreal.

Humboldt, Sask.—$161,240 6 per cent 30 instalments,
Ontario Securities Company, Toronto

Leamington, Ont.—$11,055 6} per cent., to Messrs, Gib-
son and Crombie and Company, Toronto, Ont.

Regina Separate Schools, Sask.—$45,000 6 per cent, 30-
year debentures, to Messrs. Nay and James, Regina.

Pembroke, Ont.—$28,000 5 per cent. 10 and 15 instal-
ments, to Messrs. ‘C. H. Burgess and Company, Toronto.

Tilbury East Township, Ont.—$8,350 6 per cent. 5 and 12
instalments, to Messrs. C. H. Burgess and Company, Tor-
onto.

e -

BANKS AND REAL ESTATE.,

Sir. Edmund Walker, addressing the Toronto Y.M.C.A.
Finance Forum, stated that Canada possesses one of the best
banking systems in the world, and yet a similar hostility
towards banks seems to be developing in this country to that
existing in the United States. He regretted that the Wilson
administration in the United States had made it possible for
a bank to lend a limited proportion of its assets on real
property.

“Land banking and commercial banking have heretofore
been rigidly separated both in Canada and the United States,
and it is regrettable,” he said, “that any breach in such a
sound principle has been made.” In the development of
new countries the most dangerous of all commodities, in
some respects, was land. In price and as security it might
be more speculative than a hazard with dice.

R — S
VALUE OF LIFE INSURANCE

Those who would like to have, in pamphlet form,
a copy of the articles which have appeared in these
columns, on ‘“The Value of Life Insurance,”’ by Mr.
C. Hastings, will kindly communicate with 7ks
Monetary Times, 62 Church Street, Toronto, :
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PANAMA CANAL OPENINGC

The Panama Canal will be opened to public shipping

on January 1st, 1915, a week before the appearance of the
next Monetary 1Times Annual.

e

SCHOOL DISTRICTS EMPOWERED TO BORROW
MONEY.

Tl}e following school districts in Alberta have been
authorized to borrow money. The particulars are given in
order, name and number of school district, amount required,
and name of secretary-treasurer :—

Pontmain Roman Catholic Separate School, No. 20,
$6,000. T. S. Blanchfield, Trochu.

Mirror, No 492, $5,000. W. C. Gardiner, Mirror,

Drumheller, No. 2472, $10,000. Thos. P. Greentree,
Drumbheller.

Newell, No. 3005, $12,000. Herb Fenner, Fenner.
Cash Creek, No. 3045, $800. E. G. Williams, Flat Creek.
———

COBALT ORE SHIPMENTS,

The following are the shipments of ore, in pounds, from
Cobalt. §ta_ti0n for the week ended February 2oth, 1014 :—
; Nlplsslpg Mining Company, 132,040 ; M('l\'inl(-y~l)hrrug‘h
b:\vagc M!nc, 203,810; Cobalt Townsite Mine, 173,080;
O’.Bnen Mine, 60,160; La Rose Mine, 84,520; Hudson Bay
Mine, 86,160; Dominion Reduction Company, 87,000 total,
828,570 pounds, or 414 tons. The total shipments since Jan-
uary 1st, 1914, are now 5,938,120 pounds, or 2,069 tons,

. In 1904 the camp produced 158 tons, valued at $316,217;
m 1905, 2,144, valued at $1,437,100; in 1906, 5,835 tons: in
1907, 4,850 tons; in_ 1908, 20,360 tons; in 1000, 20,041 tons: 1n
1010, 34,041 tons; in 1911, 25,089 tons; in 1912, 21,500 tons;
In 1913, 20,261 tons. :

———— .

CANADIAN CEREAL COMPANY'S POSITION,

Bondholders of the Canadian Cereal and Milling Com-
pany have considered the report of the receivers, who have
ha'd charge of the company’s operations for some time, Re-
ceiver Gamchons’ report showed that the mills at London,
Galt, Ayr and Fergus have been operated at a profit during
thc.month of January, but that earnings were not as large
as_in December. Substantial reductions have been made in
expense, and the feeling prevailed that with conservative
management and normal conditions, the companyv could be
operated at a fair profit. : :

The head office may be removed from Toronto to one of
the mills. The company’s head office before going into the
hands of the receivers, occupied the greater portion of a
ﬂpor in the Lumsden Building, Toronto. Part of this has
since been sub-let. Large mills at Tillsonburg, Lind<ay and
Highgate, Ont., are idle, but may be operated experimentally
at a later date.

————-——

_ At the annual convention of the Mutual Fire Under-
writers’ Association of Canada, at Toronto, the following
officers were elected :—Thos, Hoskins, of The Gulleys, was
elected president, with the following officers :—Vice-presi-
dents, V. G. Chisholm, Lochiel; G. L. Miller, Jarvis; secre-
tary-treasurer, J. J. Stewart, Brampton: and an executive of

McKendrick, Galt; Jas. McEwing, Drayton : Foel

gz?i;g,ri(ingsmill; Thos. Webster, Blanchard; and Jas. Ross,

BOND SALESMAN
WANTED

An established Toronto Municipal Bond
House requires the services of an ex-
perienced Salesman. Liberal terms to
right man. Correspondence treated in
strictest confidence.

Apply Box 1784, Monetary Times Office, Toronto
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BOND TENDERS INVITED

Monetary Times’ Weekly Register of Information for
Bond Dealers and Municipal Officials

Carstairs Village, Alta.—The council has been authorized
to borrow $4,300.

Bawlf Village, Alta.—The council has been authorized
to borrow $1,000.

Brantford, Ont.—A street railway by-law will be sub-
mitted to the electorate.
Brandon, Man.—The by-law to assist Gordon McKay

Company has been carried.

Regina, Sask.—By-laws totalling $934,000 will be voted
upon by the burgesses on March 11th.

Westmount, Que.—The council will probably submit five
by-laws totalling $1,200,000 to the electorate.

Little Current, Ont.—Tenders are required for $15,000
5 per cent. debentures. D. M’Gilvery, town clerk.

Welland, Ont.—A by-law to borrow $45,000 to cover the
town’s deficit may be submitted to the ratepayers.

Eastview, Ont.—The separate school trustees
raise $25,000 for the purpose of erecting new school.

Kelvington R.M., 8ask.—The council has been authorized
to borrow $10,000. W. F. Taylor, secretary-treasurer.

Neville Village, Sask.—The council has been authorized
to borrow $3,500. G. O. Wheeler, secretary-treasurer.

Fitzroy Township, Ont.—Up to February 27th for $20,00c
5‘ per cent. 20-years debentures. A. Murphy, clerk, Antrim

are to

Cochrane, Ont.—The school board is to ask the town
CO;lln(‘]il to introduce a by-law to borrow $35,000 for a new
SChOOol.

St. Pierre, Que.—Up to March 4th for $132,000 5 per
cent. g4o-year debentures. (Official advertisement appears
on another page.)

Thorold, Ont.—Up to March 1oth for $140,400 5 per cent.
debentures. D. J. C. Munro, treasurer. (Official advertise-
ment appears on another page.)

Fishing Lake Rural Telephone Company, Sask.—The |
company has been empowered to borrow $2,500. W. F. Mc-
Pherson, secretary-treasurer., Wadena.

Herbert, Sask.—Up to March 7th for $21,500 7 per cent.
debentures. G. L. Wheatley, secretary-treasurer. (Official
advertisement appears on another page.)

Montreal West, Que.—Up to March 3rd for $305,000 §
per cent, 4o-year bonds. G. F. Paterson, secretary-treasurer
(Official advertisement appears on another page.)

Prince Edward County, Ont.—Up to March 1oth for $30,-
000 4% per cent, 20-instalment debentures. D. L. Bongard,
treasurer. (Official advertisement appears on another page.)

COLONIAL LIFE STOCK SALE FIASCO.

Further information is to hand regarding the pros-
pectus of the Colonial Life Insurance Company, men-
tion of which was made in 7%he Monetary Times last
week. This company, it will be recalled, is not in-
corporated, but has been engaged in an extensive stock
selling campaign. Two of the men, who were stated,
in the prospectus, to be “personally interested in the
welfare of the company . and have consented
to manage the affairs of the proposed company until
incorporation, and thereafter to act as provisional di-
rectors until the company shall be organized’’—have
stated that they have nothing whatever to do with the
company. The consulting actuary of the company
was never consulted or asked to act in that capacity
to the company and has several times requested that
his name should be removed from the prospectus.

Now comes information from the Winnipeg office
of 7he Monetary 7imes, regarding Mr. G. S. Wyman,
another provisional director. Asked whether he is a
director of the company, the reply was, “No, I am
not.”” He added that some time ago, when he was in
Toronto, Mr. Pierce, the promoter of the company,
asked Mr. Wyman to act as provisional director. Mr,
Wyman agreed w do so, but shortly after his return
to Winnipeg, he received a letter from a trust com-
pany, stating that the trust company had refused to
act for the Colonial Life Insurance Company. Mr.
Wyman then wrote to the Colonial Life asking them
to stop using his name, he refusing to have anything
whatever to do with the company. Mr. Wyman says
he has not subscribed for any stock.

In the meantime. it would be interesting to know
the whereabouts of H. L. Pierce, the promoter, and
L. L. Downie. the stock salesman,




February 27, 1914
MACKENZIE REPLIES TO CRITICS

[——

Head of Canadian Northern Railway Shows That Cash
Assistance Has Not Been as Plentiful as Gossip

Sir William Mackenzie has issued the following statement
on the Canadian Northern Railway system and its relation to
public assistance:

‘“That the Canadian Northern Railway system has been
subsidized in excess of its legitimate requirements, and that
moneys voted by Parliament to the Canadian Northern Rail-
way Company have been diverted by Messrs, Mackenzie, Mann
and Company for their own private purposes, are charges that
have been made in the public press. These statements have
been previously expressed privately, and the newspapers are
now only putting into print ideas which have been repeated
in Canada for some years. I propose to attempt an explana-
tion of these matters, giving the official figures of the case
frankly.

““There are few false statements made without some basis
of truth, and few misrepresentations which have not had a
more or less supposedly legitimate origin. The figures that
have been quoted in the public press as to the bonds guar-
anteed and subsidies granted to the Canadian Northern are,
as a rule, taken from the official blue books of the Dominion
of Canada. One would naturally expect to find in these
figures an exact account of the situation, but, curiously
enough, a moment’s reflection will show that they may fail
to portray correctly the relations between the Canadian
Northern, or any other railway, and public assistance.

Some Subsidies Not Earned.

‘“There have been placed on the statute books of Canada
millions of dollars of cash subsidies which have never been
earned, many of the subsidized companies having passed
out of existence, and millions of dollars of bond guarantees
which have never progressed farther than the original au-
thorizing legislation. The Canadian Northern is not an ex-
ception to this general statement. Guarantees have been
granted by Provincial Governments for lines which have
never been commenced, which may never be built, and which,
in some cases, were never asked for by the company. These
guarantees, with unearned cash subsidies to certain branch
lines within the system, are charged up by statisticians, casu-
ally referring to the blue book, as against the constructed
mileage of the Canadian Northern Railway system.

Six Per Cent. of Cost.

““So much for the origin of representations that have
taken place. Now as to the facts: The Canadian Northern
Railway Company has under construction, and expects to
have completed by the end of 1914, 9,043 miles of railway.
There are completed 8,604 miles, and under operation 7,152
miles. The completed and uncompleted mileage has cost for
construction and equipment to December 31, 1013, $303,319,-
232. From the Dominion and the Provincial Governments
and from municipalities, up to the same date, there have been
received by the companies forming the Canadian Northern
Railway system, whilst under control of Mackenzie, Mann &
Company, $20,002,566 in cash subventions, or about six per
cent. of the total cost of the railway mileage constructed.
These figures are correct. They include all the cash sub-
sidies received from public sources as a set-off against the
three hundred and three millions of costs before mentioned.

““When compared with the cash subventions given to
either of the other transcontinental railways, or when com-
pared with the total cost of the work, and the great economic
good which has been and is being accomplished by the Can-
adian Northern Railway system, these figures must disabuse
the public mind of the idea that the Canadian Northern has
been over-subsidized, its bonds over-guaranteed, or, to put it
mildly, there has been even an opportunity to reinvest the
subsidies in outside ventures,

Regarding the Land Grants.

““The critic at this point naturally asks what about the
land grants? Let me explain in a few words this almost hope-
lessly misrepresented fact of the case. Briefly, the grants
were made between 1882 and 1890 to three companies:—The
Lake Manitoba Railway and Canal Company, the Winnipeg
and Hudson Bay Railway Company, and the Manitoba and
Southeastern Railway Company, for the construction of cer-
tain defined lines in Manitoba and the then Northwest Terri-
tories.

“The lands at that time had little value, as by reason of

_inadequate transportation facilities there was no eagerness to

take up farming in Western Can?da,.and under the homestead
regulations the few settlers coming into the country obtained
all the land they required for the discharge of homestead

‘duties. - The promoters, who had more confidence than

finance, were anxious for western development, and hawked
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the charters from one end of Canada to the other, seeking in
vain, support from the financial interests. The promoters of
the Winnipeg and Hudson Bay Railway visited New York,
London and Paris in a fruitless endeavor to arouse interest in
the undertaking.

A Crack at History,

“Years after the land grants had been authorized by
Parliament, Messrs. Mackenzie and Mann bought the charters
carrying the land grants, and built the railways. They did
what the financiers of Canada, of the United States, of Eng-
land and of the continent after careful scrutiny repeatedly re-
fused to do. After the railways had been constructed and the
statutory provisions for the grants discharged, Mackenzie and
Mann owned the land exactly in the same way as the man on
the street owns his watch. If they had then retired from the
railway building and had retained the lands they would be in
an enviable position in to-day’s world of finance. One would
not need to go far back in Canadian history to find examples
of men who have done this very thing.

““However, this was not the course of action. The lands
were turned over to the Canadian Northern Railway Com-
pany and used for issuing land grant bonds. Lands were
sold from time to time at market values, and their proceeds
applied in redemption of these bonds. Up to the 31st day of
December, 1913, there were issued $24,000,000 of land grant
bonds. The land grant made to the companies, the charters
and rights of which were secured by Mackenzie and Mann,

total four million acres. The company got the benefit of
these lands.

Development of the West,

“It will not be denied that the Canadian Northern Rail-
way has shared in the work of the development of Western
Canada in the days when it was needed, when Western Can-
ada l;ad been for years practically stagnant, The railways
in existence at the advent of the Canadian Northern were lo-
cated in the southern portion of Manitoba and the then terri-
tories. The Canadian Northern Railway plunged into the
comparatively unknown and unsettled country of the north,
making for the Saskatchewan River, and subsequently
traversed the Saskatchewan Valley from Le Pas Mission to
the Rocky Mountains, crossing the river eight times in a
distance of one thousand miles. The company brought into
the territory tributary to its railway settlers from the United
Kingdom, the United States and Europe, and placed them
on this land. By reason of the fertility of the soil, which was
questioned at that date, it succeeded in building up a terri-
tory which was ultimately to be known, in the expressive
nomenclature of the company’s immigration literature, as
“the bread basket of the Empire.” There have been ex-
pended by the Canadian Northern and its industrial agency,
for colonization work, $2,010,000, or an equivalent of 14 per
cent. of the total cash subventions received by the companies
under control of Mackenzie, Mann and Company.

Assistance to Eastern Lines,

“In assistance of eastern lines, the Ontario Government
has granted 2,000,000 acres of land, and the Quebec Govern-
ment 749,540 acres of land. These lands are wooded and sub-
jected to certain restrictions, therefore they must be con.
sidered in a different light to the infinitely more valuable
prairie lands of Western Canada. For example, the Province
of Quebec adopted the policy many years ago of giving to
grantees the option of accepting fifty-two cents per acre in
cash, instead of the lands, and most of the grantees have
preferred the cash. So far neither the Ontario nor the Que-
bec lands have been of assistance to the companies in secur-
ing finance, and remain unselected and unsold.

“The bonds of companies known as the Canadian North-
ern Railway system have been guaranteed by the Dominion
and several Provincial Governments, and up to December 31,
1913, the companies have received the proceeds of bonds which
are guaranteed up to the extent of $131,222,660. There is ne
disposition on the part of the company to minimize the bene-
fits of these guarantees, but it must be acknowledged by the
company’s bitterest opponents that these guarantees have in
no sense been subsidies to the companies’ undertaking, and
that the companies have faithfully discharged all of their
Interest obligations in connection with these guarantees.
The only benefit intended by Parliament, or received by the
companies from the guarantees, was that of enabling the sale
of bonds secured by first mortgages on better terms than
would have been possible otherwise.

Expended on the System.

“Up to the 31st day of December
been expended for the purposes of the
in the svstem $134,123,171

, 1913, there also have
several companies with-
! » raised absolutely without Gov-
eérnment assistance. When this amount is compared with the
figures previously quoted as to cash subventions, moneys
raised from land grants, and moneys raiséd by the guaran-
teed securities, it will be seen how little truth there is in the



442

statement that the Canadian Northern has been built by pul?-
lic funds and presented by a gullible public to Mackenzie
and Mann for their private emolument.

‘““With the statistics that have been given, it would appear
almost unnecessary to deal with the statement that moneys
voted to the Canadian Northern Railway have been diverted
and invested by either Sir William Mackenzie or Sir Donald
Mann in South America or elsewhere, for their personal ad-
vantage. But, since the statement has been hinted at by
reputable journalists it is deserving of an answer. Sir Donald
Mann has never had an interest in South American securities.
Such funds as Sir William Mackenzie has invested in South
America were invested from his personal resources. Neither
Sir William Mackenzie nor Sir Donald Mann has ever utilized
the funds of the companies in the Canadian Northern Rail-
way system for their personal benefit. They have not even
drawn upon the companies for salaries or travelling 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 building-up of
what they believe will be a transcontinental railway system,
creditable to Canada.”

————-_—————

CRAND TRUNK PACIFIC MILEAGCE COST,

The mountain section of the Grand Trunk Pacific will
cost to complete $97,035 per mile, according to the estimates
of the chief engineer of the government, and $102,775, ac-
cording to the estimate of the Grand Trunk Pacific engineer.
The cost per mile on the prairie section was $45,180.

e —

NICOLA VALLEY COAL COMPANY REORCANIZED.

The reorganization of the Nicola Valley Coal and Coke
Company is to take place immediately, such being the instruc-
tions of the sharcholders to the mew board of directors elected
at the annual meeting. The capital stock of the company
is 81,500,000, and the property is bonded to Messrs. John
Hendry and Alexander McLaren for $175,000. These two
gentlemen retired from the old board and the new directorate
now consists of the following :—Messrs, W. H. Armstrong,
who is president and managing director; R. P. McLennan,
vice-president; L. W, McKechnie, F. R. Stewart, George E.
Trorey, H. D. Wright, Seattle; A. E. Howse, Nicola; and
A. W. Strickland, Merritt. Approximately $100,000 is the
immediate requirement of the new company. The bond-
holders have expressed their willingness to give terms for
three years. The existing shareholders will be given the
first opportunity of taking up the shares under the reorgani-
zation. The property consists of 2,661 acres.

— eem>e

CUELPH AND ONTARIO INVESTMENT AND
SAVINGCS SOCIETY.

Thirty-seven years old, the Guelph and Ontario Invest-
ment and Savings Society was able last week to present its
shareholders with a very satisfactory report, after having
paid them a dividend last year of 10 per cent. A further
substantial increase occurred during the year in the
amount invested by the public in the society’s currency de-
bentures, which now total $1,543,841. Sterling debentures
issued to investors in Great Britain amount to $183,480.

The net profits for the year aggregated $100,056, after
paying interest on deposits and debentures and all other
charges and expenses. Adding to the met profits, the pre-
mium of $38,044 received on new stock, and the balance of
812,721 brought forward from the previous year, there was a
total of $150,821 available. Dividends accounted for $58,-
131 and the amount carried forward was $13,646. The re-
mainder, $88,044, was transferred to the reserve fund, a sub-
stantial contribution to that account, which now totals $524,-
044. This is 88.17 per cent. of the paid-up capital. :

The total assets of the society are $3,415,877, the chief
item of which is represented bv mortgages and other securi-
ties, $3,277,813. Cash on hand and in banks are responsible
for practically the rest of the assets; office premises and
rents accrued, $20,300, making up the total. :

Besides its debentures, the society has savings deposits
of $483,252. There are surplus assets (liabilities to share-
holders), composed of fixed and permanent stock subscribed
81,000,000 on which has been paid $504,370: dividend, pay-
able, January 2nd, 1014, $20.656; reserve fund, $524,044;
and balance of profit and loss account. $13.646. ¢

A number of the shareholders at the annual meeting ex-
pressed their gratification at the high standing of the com-

pany.
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BRITISH COLONIAL FIRE INSURANCE COMPANY,

The report presented at the second annual meeting of
the shareholders of the British Colonial Fire Insurance Com-
pany is really the first annual report, as the preceding one
covered only a few months. The company, which has its
head office in Montreal, received gross premium income last
year of $96,068 and total income of $104,566. The fire
losses amounted to $17,072, being about 18 per cent. of the
gross premium income and 22 per cent. of the net premium
income. The directors succeeded in increasing the assets of
the company from $507,350, despite the financial stringency,
to $1,076,615. The cash assets total $276,615.

The liabilities to policyholders amount to $s54,239 and
the total liabilities, including paid-up capital, to $254,230.
The profit and loss account shows a surplus of $22,660.
There is a surplus of $1,022,660 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 he was proud of having
participated in the organization and management of the
British Colonial Fire Insurance Company, as the company
occupied a financial position most satisfactory to the share-
holders and policyholders. The company appears to be mak-
ing excellent progress,

—————————

DOMINION TRUST COMPANY.

The Dominion Trust Company, which has its head office
in Vancouver, showed net revenue of $223,527 at the end of
the year. This included interest on investments, after de-
ducting general expenses and interest on depositors’ account,
The interest on capital paid-up at the rate of 8 per cent. per
annum to January 2nd, 1914, accounted for $164,303. The
revenue account shows a balance of $74,412, being profits
unappropriated. ‘

The balance sheet shows that of the $5,000,000 authorized
capital $2,500,000 is subscribed and $2,167,570 is paid up.
The reserve account stands at $800,000 and apparently no
addition was made to that sum during the past year,

The company has deposits and uninvested trust funds of
81,292,744 and liabilities to clients of $255,771. A mortgage
of $225,000 was assumed on the recent purchase of the com-
pany’s office premises. Guaranteed first mortgage invest-
ment certificates of $503,887 have been issued. There are
contingent liabilities as guarantor of loans, bonds and in-
vestments, incurred in the ordinary course of business, for
which 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, is considerably larger compared with
similar items in previous years. Mr. W. R. Arnold explained
this by the fact that the directors had decided to do away
with the British Canadian Securities, Limited, a subsidiary
company at as early a date as circumstances will warrant,
and the first step has been taken by the Dominion Trust
Company in taking over from the British Canadian Securities,
Limited, its building, as well as some other office properties
which are being used by the company. This matter is ex-
plained more fully in Mr. Arnold’s address, printed else-
where in this issue.

The chief item in the company’s assets is represented by
mortgages and secured loans and accrued interest $1,748,-
003. Municipal and other bonds and debentures and accrued
interest account for $1,005,823. Owing to the decline in bond
market conditions, last year, the company wrote $55,000 off
its municipal debentures. This is a proper policy, although
the value of these investmerts will probably stand at con-
siderably higher than the company’s book value by the end of
the year. Sharessin other companies account for $683,250,
there being an amount of $121,420 uncalled upon these
shares. Sundry debtors, including advances to estates, totai
$587,620, a substantial sum. Cash in hand and in bank
stands at $177,345.

Guarantee first mortgage investment securities total
$502,387. At inventory or estimated values, the company
has invested trust funds and executorships and other trusts
under administration, of $13,480,221. The company’s ex-
pense ratio was greater last year, the company explaining
this on the ground that more aggressive methods were used
and that this is reflected in the increase of invested trust
funds. which almost doubled. @Mr. W. H. P. Clubb, the
president, made an interesting address, at the meeting. re-
garding general conditions in Canada. The Dominion Trust
Company has experienced remarkable growth in its eight

years of existence.
el e

The Roval Bank has opened branches at

Lon i
Que., and St. Johns, West End, Newfoundland. ot



February 27_, 1914.
FUNCTIONS OF A TRUST COMPANY

Criticism of Legislation—Companies Will Prosper Ii
They Toe the Line, Says W. G. Watson

In the new Trust Company Bill that will shortly come
up for discussion at Ottawa, it is proposed that trust com-
panies acting under a Dominion charter shall be limited in
the amount of the guaranteed funds that they may take, to
a sum not exceeding five times the amount of the company’s
paid-up capital. This is a feature of the new bill which
should receive careful consideration before it is placed upon
the statute books.

. This statement was made by Mr. W. G. Watson, secre-
tary of the Toronto General Trusts Corporation, in an ad-
dress before the Toronto Young Men’s Christian Association
Finance Forum. Mr. Watson gave the following strong rea-
sons for his objections to the proposed clause. It is most
important to Canada at the present time, he said, and will
be for many years to come, that the government should
facilitate, as far as possible, the development of our agricul-
tural interests throughout the Domijnion, and particularly
that the Western farmer should be able to obtain funds at
reasonable rates on mortgage security. The trust companies
acquire funds from many small investors scattered through-
out Canada and the Old Country, the aggregate of which
may be large, enabling the company, through its loaning
organization and other equipment, to supply the legitimate
borrowing needs of a large number of farmers throughout
the country. If, said Mr, Watson, it is advisable to place re-
striction upon this department of trust company work, it
would be better legislation to provide that trust companies
be limited in the investment of their guaranteed funds, to
such investments as come within the terms of the Trustee
Investment Act, which is the policy that already prevails in
at least several of the trust companies now in the field.
Under this requirement a trust company might be allowed
to accept on guaranteed account sums aggregating at least
ten times its paid-up capital. With such a regulation in
force, the investment of guaranteed funds would be practi-
cally confined to mortgage securities on improved real estate.
Trustees are not permitted under the Act in Ontario to loan
more than 50 per cent. of the value of the property offered
as security, and, as trust companies have their own valuators,
who are in most cases paid officials, and are also in constant
touch through other officers with the several districts in
which they are lending, the possibility of any considerable
loss to a trust company, through the guaranteeing of such
investments, is most remote.

Legitimate Trust Companies.

Mr. Watson dealt at considerable length with the func-
tions generally of trust companies. A legitimate trust com-
pany, as its name should imply, is an institution, he said,
to which individuals, companies and reputable institutions
of all kinds may entrust assets of every description for in-
vestment, safe-keeping, care and management, either on be-
half of the depositor or for others, and feel sure that
the trusts imposed will be efficiently and impartially ad-
ministered.

It will not only have regard to the affairs of the strong

and wealthy, but will see that the same care and efficiency
is given to the affairs of the weak and the one who has but
little, and in every case seek to carry out the wishes and
intentions of all without favor or discrimination.

A trust company having in its keeping, as it frequently
does, the entire fortune and living of hundreds, and in some
cases thousands of individuals, occupies a large and respon-
sible place in the community in which it serves.

Companies Will Prosper.

In a peculiar sense it has in keeping the family in-
terests and affairs, and so to properly safeguard and discharge
efficiently its many duties it should be content to refuse all
business, no matter how attractive it may be, which in times
of depression or panic may occasion, even temporarily, any
degree of financial embarrassment. In this connection one
might mention the practice of taking money on deposit, sub-
ject to withdrawal by cheque, in respect of which trust com-
panies in the States have from time to time been subjected
to serious runs or withdrawals on the part of their depositors,
and in some instances, while perfectly solvent, being obliged
to temporarily take refuge in the hands of a receiver.

Trust companies in Canada, concluded Mr. Watson, will
prosper and continue to find an increasingly large field for
their varied and important functions just in so far as they
hew to the line and keep in view their high calling and the
sacred character of the trusts committed to their care.

——eaee

Mr. W. P, Hinton, recently promoted to be assistant
passenger traffic manager for the Grand Trunk Pacific Rail-
way, says: “It is expected that the Grand Trunk Pacific
will be linked up as a transcontinental railway this spring.
It will be practical to begin operation over the line this
summer, owing to the high standard of construction. The
system will then be 11,000 miles, extending from Portland,
Me., and Halifax to Prince Rupert on the Pacific Ocean."

.
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HURON AND ERIE LOAN SAVINCS COMPANY.

After almost half a century’s operations, the directors
and clients of Huron and Erie Loan and Savings Company,
have before them a financial statement which reflects strength
as well as age. One of the strikine features of the soth
annual statement presented at the recent meeting, is the
large sum, $210,000, transferred to the reserve account. This
fund has now reached an unusually substantia] amount, $2,-
310,000, compared with paid-up capital stock of $2,100,000.
The reserve is thus 110 per cent. of the paid-up ca_ital.

A glance at the assets indicate the same conservalive Qi-
rection and management. Naturally, the chief item in the
assets is represented by mortgages, which have a cash value
of 812,157,517, less an amount of $100,369, retained to pay
prior mortgages. Provincial and municipal debentures, good
investments, are responsible for $1,417,312, and demand
loans secured by municipal debentures, for $244,085. The
Huron and Erie also holds $808,360 stock of the Canada
Trust Company. Cash in the company’s office and in the
bank accounts for a sum of $628,968.

While the financial statement generally reflects a strong
position and the efficient management of Mr. Hume Cronyn,
it shows also that a conservative policy is not being followed
at the expense of a properly progressive policy. The net
profits, for instance, upon the past year’s business were
$371,070. With the balance of $184,208 brought forward
from the previous year, there was thus available for distribu-
tion $550,179. The total distribution to sharecholders was
at the rate of 12 per cent., accounting for $252,000. A pen-
sion fund for the staff was established and $10,000 set aside
for this purpose. A similar sum was transferred to a fund
for branch extension. The company’s business in Manitoba
and Saskatchewan amounts to $3,367,375, an increase of
$405,070. Despite this increase, the arrears of interest on
December 31st 1913, were one-third less than a year previous,
This speaks volumes, as the directors say, not only for the
financial strength of the western borrowers (who in the main
are farmers), but also for the attention given to the com-
pany’s business by the western staff. Contrary to expecta-
tions, the farms which during 1913 came into the company’s
hands in the west, were, by the Regina branch, all disposed
of without loss, so that for the sixth consecutive year, the
company has no real estate on hand other than office
premises,

—————-—

BRITISH COLUMBIA LIFE ASSURANCE COMPANY.,

The British Columbia Life Assurance Company, with
head office in Vancouver, is confining its business vpera-
tions to the Pacific Coast province, where there is undoubted-
ly a fertile field for life underwriting. The company has
been writing policies for three years. Last year, the new
business applied for amounted to $2,408,080, and insurances
were issued (excluding revivals), amounting to 82,132,063,
The total business in force now amounts to $3,187,012, an
increase of $927,142 over last year.

The interest and premiums falling due in the year were
for the most part promptly paid, the receipts being $0,730
from interest and $02,305 from premiums. The net pre-
miums outstanding at the end of the year amounted to only
$22,741. The total income was $117,538.

The assets of the company amounted to $219,004, an in-
crease of $42,066. The chief item in the assets is repre-
sented by mortgages of $106,725. Debentures account for
$58,474 and cash on hand and in bank $7,493. The net out-
standing and deferred premiums are $22,741, an amount, we
assume, which has been arrived at after weeding out doubt-
ful items.

Mr, L. W. Shatford, M.P.P., the company’s president,
stated that economy in expense, czre in management, con-
servative investment of funds, together with prudent selec-
tion of insurances has been the policy of the directors. The
funds of the company are placed mostly in mortgages through-
out western Canada, amounting to $106,725, and in each case
with interest at a rate no less than 8 per cent.

““The balance sheet shows debentures owned to the
amount of $58,474,”” said Mr. Shatford. “These are high-
class municipal debentures obtained in the first instance to
provide the necessary deposit with the government. Owing
to the unfavorable market for debentures existing through-
out Canada at the end of 1913, the directors have followed
their conservative policy and listed our debentures at the
then market value, a decrease of $4,024. This shrinkage
has been provided for by the creation of a corresponding re-
serve and as there has already been a revival of the market,
I co’n’ﬁdently believe we will get full value for these securi-
ties.

Mr. Sanford S. Davis is the company’s general mana-
ger and judging by the balance sheet and annual report
presented, he is doing veoman work for the company. So
long as the British Columbia Life lives up to its pictorial
motto, “Solid as the Rockies,” so long—with a progressive
policy—should it meet with success.
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APPETITE OF BRITISH INVESTOR SLACKENED-—CABLES

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

IT DOES NOT HELP CREDIT

*Discussing the province of Alberta’s decision not to
make a public issue at the moment, two leading brokers sug-
gest that Canada’s popularity with the always sensitive and
not too well informed British investor is not being helped by
the disclosures of the muddle and waste of British money ad-
vanced for the Transcontinental Railway. They added:

“The Quebec Legislature scandal also leaves a nasty
taste in the mouth. Of course the British investor should
know better than take these things into account, but he does
nevertheless.”’

LOAN RESULTS IN LONDON

*London, February 20.—The sensitive condition of the
market is shown by the failure of the city of Pretoria loan of
£750,000 4% per cents. issued at 101. Ninety per cent, of
this was left with the underwriters. The underwriters also
take a considerable proportion of the Mogyana Railways and
Navigation issue of £1,500,000 fives at g6.

*London, February 20.—How eager the public still is for
cheap gilt-edged securities is shown by the result of the Hun-
garian Government issue of £1,500,000 4% per cents. at go¥.
The list opened at 10 o’clock this morning, and closed before
11.30, the amount being covered at least twice over.

ALBERTA PLACES TREASURY BILLS

*London, February 20.—Province of Alberta Treasury
bills amounting to £850,000 have just been placed. They ma-
ture in the middle of December, and were done at 33 per
cent.

CHIDES BRITISH MANUFACTURERS

*London, February 20.—Sir Gilbert Parker publishes iu
The Morning Post a vigorous protest against the British
manufacturers’ neglect of the golden opportunities offered by
the enormous strides in Vancouver and Victoria. Despite the
British preference American houses are being left to capture
the field and they send their cleverest salesmen to keep up
large stocks and to give Canadian orders preference in their
United States factories. The English manufacturers, writes
Sir Gilbert, must have resident representatives and keep ade-
quate stocks from Montreal to Vancouver.

WHAT THE INVESTOR WANTS

*London, February 17.—Discussing the failure of the
Canada Steamships issue, the financial edition of the West-
minster Gazette says:

“Too much importance need not be attached to the
amounts which the public failed to absorb, as it merely shows
that events have gone ahead too rapidly,

No harm would be done should underwriters and other
gake.the hint to g9 slow, as there is yet plenty of money seek-
ing investment.

“The question turns largely on the vield the investor is
willing to accept.”

EDMONTON OIL COMPANY'S OFFERING

*London, February 17.—The Yorkshire Post and other
provincial journals are to-day publishing whole-page dis-
play advertisements offering $50,000 shares of Nakamun
Asphalt Oil Company, Edmonton, at four shillings and four
pence per share.

The advertisements state in bold type that they are the
most extensive oil fields in the world.

Investors are also reminded of how other oil ventures
of £20 became £8,000, and also how five penny Crow’s Nest
Coa' shares were bought up by the Hill interests at £77.

*Montreal Star cable.
+Canadian Associated Press cable.

APPETITE WEAK FOR NEW ISSUES

tLondon, February 23.—Less than 16 per cent. of the
Algoma Steel Corporation half-million sterling issue at 6 per
cent., three years notes, was subscribed by the public.

Considering that the issue was favorably commented upon
m all responsible quarters, the result only bears out the
intimation given a fortnight ago that the public’s recent
appetite for new issues would not be long lived.

Overseas issues show generally a weakening tendency,
although Canadians are stronger than most others.

CANADIAN PRICES IN LONDON

tLondon, February 23.—Quotations to-day include:—

Dominion of Canada loan, 3 per cent. 1938, 85-87; Can-
adian Pacific Railway land grant bonds, 3% per
cent., 1938, 95-97.

Province of Ontario registered stocks, 1947, 4 per cent.,
97-99. :
Calgary debentures, 1930-41, 4% per cent., 91-03.
Quebec City debentures, 1914-18, 4% per cent., 100-102.
Saskatoon debentures, 1938, % per cent., 92-09.

ELIMINATED DEAD BOND ISSUES

tLondon, February 24.—Discussing the official report of
the controllers of statistics to the Dominion Government on
Canadian railways, the Financial Times congratulates the
controller on having eliminated dead issues of stock, which
leaves a true and faithful account of the financial status of
the railways. The Times remarks that the rise in the work-
ing expenses of Canadian railways is a symptom familiar to
railways all over the world.

POINT CREY'S NEW ISSUE

tLondon, February 24.—Subscriptions were invited to-
day at go for £381,500 five per cent. debentures of the Cor-
poration of Point Grey, B.C. They are redeemable at par
by series between 1953 and 1062. Interest is payable for six
months on August 1st, the period of issue. The debentures
will be used to redeem treasury notes and meet expenditure
on public works. It is also proposed to found a sinking fund.

*London, February 25.—Financial writers here welcome
the Point Grey, B.C., issue through the Bank of Montreal of
£381,500 fives at go as an excellent investment. It is what
The Financial News calls a rather increased element of risk
as compared with debentures of larger cities, but is met by a
higher vield. They are redeemable at par by series between
1953 and 1962. Six months interest is payable August 1st.
The proceeds of the issue will be used to redeem treasury
notes, and to meet expenditure on public works. A sinking
fund will be maintained in connection with the issue.

ONE DAY’'S LONDON ISSUES TOTAL £3,410,000

*London, February 24.—New issues totalling £3,410,000
are advertised to-day, including the city of Buenos Ayres
42,460,000 fives at 952, and the British Empire Steam Navi-
gation £250,000 five and a halves at g7.

The latter is the offshoot of the Empire Transport Com-
pany, which is owned and managed by Messrs. Houlder
Brothers and Furness, Withy Company.

CANADA TO THE FORE
*London, February 24.—Lord Ernest Hamilton, ad-
dressing the Vanroi Mining Company shareholders, said that,
like all British Columbian mining propositions, the company’s
ore bodies appeared to follow no given rule, and furnished
perpetual surprises both with regard to discovery and abruptly
petering out at a moment when things looked the most favor-
able. 3
The Times, in a special article, protests that the outcry
against speculation in Canada is generally overdone, and ig
creating in the minds of the investor a prejudice against
iCanada generally.
First mortgages on the best freehold properties

4 of lar
Canadian cities still afford unequalled opportunities. -
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INVESTMENTS AND THE MARKET

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

Shredded Wheat Company.—The Shredded Wheat Com-
pany’s report for the year ended January 1st, 1914, discloses
net earnings, after allowing $42,804 for depreciation, of $939,-
238, which, after providing 6 per cent. on the preferred
stock, leaves $864,500 available for the common stock, or at
the rate of about 10 per cent. The larger portion of the cost
of the new factory at Niagara Falls was met during the year
out of net earnings. The earning power indicates that the
preferred stock, which is paying 6 per cent., and sells at
about g4, is in a unique investment position. The total pre-
ferred issue is $1,250,000 and the net earnings ($939,557)
are at the rate of 75 per cent.

Monterey Railway, Light and Power Company.—The
latest of the Mexican companies to defer payment of interest
on securities is the Monterey Railway, Light and Power Com-

- pany.

- Notice had just been sent out that interest due February
2nd, on the $6,000,000 first mortgage debenture stock will be
deferred until conditions improve in Mexico.

The directors say that, owing to the disturbed conditions
in Mexico, the State of Nueva Leone has been unable to settle
the claim of the company under the ten per cent. guarantee
on the capital investment of the Monterey Waterworks and
Sewer Company, a subsidiary. Sums have been paid on ac-
count of this claim.

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

Dome Lake Mine Company.—The directors reported at
the annual meeting that of the $38,875 raised by the sale of
stock at 17% cents, they had expended $25,000 in the pay-
ment of debts and that it would be necessary to raise more
capital accordingly a by-law was passed and the capital in-
creased from $750,000 to $1,000,000.

Of the new issue, $150,000 is offered to shareholders at
30 cents a share. ’

The expenditure during the past year was $43,076 while
the revenue amounted to $25,034. The assets of the com-
pany were placed at $345,645.

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

It was also decided to remove the head office of the com-
pany from Toronto to New Liskeard.

Halifax Electric Tramway Company.—At the annual meet-
ing of the shareholders of the Halifax Electric Tramway Com-
pany, statements submitted showed that the passenger traffic
had gained twenty per cent. over that of last year. The light-
ing receipts also showed a good increase, but not in quite the
same proportion. While receipts were larger the expenses
showed a marked increase. The assets of the company total
$2,002,340.77. 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 $118,306.

Electric light, power, and sundry* earnings totalled $242,-
085, as against $228,564 in 1912,

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

Eastern Trust Company.—The annual statement of the
Eastern Trust Company shows a substantial growth in profits
earned and business transacted during the twelve months en-
ded December 31st last. Net profits for the vear, after all de-
ductions, were $87.248. as against $63,331 in 1012, an increase
of $23,017, or nearly 38 per cent.

The paid-up capital of the company now stands at $9o04,-
000, and the reserve fund $210,000, the latter having being
increased by $70,660 during the year.

A balance of $13,555 remained to be carried forward,
against $8,260 at the end of 1912. Total assets of the com-
pany amount $14,166,336, against 812,180,664 the previous
year.

At the annual meeting of the company in Halifax, the
president, Mr. Robt. E. Harris, K.C., recommended that the
dividend'be increased to 8 per cent., and the newly-elected
board will, probably, announce the increase to take effect,
in April, when the next disburcement is due.

Canada Northwest Land Company.—The sales of the
ICanada Northwest Land Company’s farm lands in 1913 show
a large decrease as compared with the previous year, and for
many years previous, being 3,062.52 acres for $69,878.29, as
compared with 20,303.73 acres for $378,075.36 in 1912; the
overage price obtained in 1913 shows an improvement, being
$17.63 per acre, as compared with $14.40 per acre in 1912, and
$13.96 in 1911. Townsite sales show a decrease as compared
with the preceding year.

Canadian Tube and Iron Company.—The annual state-
ment of the Canadian Tube and Iron Company, Limited,
shows profits amounting to $106,000 for the year ended De-
cember 3ist last.

The bond issue of the company is only $250,000, and
fixed charges of $15,000 were, therefore, earned more than
six times over. On the average paid-up capital stock, all in
common shares of $525,000, the net earnings after charges
were equivalent to approximately 18 per cent.

The regular ten per cent. dividend was paid and the bal-
ance was written off to depreciation and surplus. The com-
pany, which has been in existence only two and one-half
vears, now has a surplus of $123,000.

Ritz Carlton Hotel Company.— At the annual meeting of
tha Ritz Carlton Hotel Company, of Montreal, Limited, held
at the hotel, the directors reported that in common with other
hotels in the United States and Canada, business done dur-
ing the eleven months’ period ending December 31st last had
been disappointing, resulting in a substantial loss in opera-
tion.

The directors, however, were pleased to state that the
preferred shareholders and other friends of the hotel had
liberally subscribed to the issue of $750,000 six per cent.
second mortgage bonds. This issue enabled the company to
discharge all its liabilities and placed the company in funds
for present operations. Business was picking up and the out-
look for the immediate future was much more encouraging.

The following officers and directors were elected for the
ensuing vear:—Charles R. Hosmer, president; Wm. Harris,
vice-president. Directors, Sir H. Montagu Allan, G. W.
Farrell, Hon, Lionel G. Guest, C. B. Gordon, Henry Vincent
Higgins, H. S. Holt, J. K. L. Ross, Charles Meredith; R.
G. Muirhead, secretary; Rudolph Bischoff, manager.
Auditors, Harris, Allen and Company.

La Rose Mines.—The January statement of La Rose
Mines is as follows :— :
Production for January 140,387 ounces of silver, gross

I S T e s Tl i SR I, $70,308
T T R B P S L NS o g e O St 4,053
SEOURE TRy DO 1 L (0s 0 s inn (el va $83,451
T A R S e e R R S S 53,135

N DI ik s T e R G $30,316

Owing to the practice of cleaning up in the mth of
December, in order to make as good returns as possible for
the fiscal year, which ends December 31, the profits for Janu-
ary are below the average of the last few months.

The surplus on January 31 amounted to $1,564,331, made
up as follows:—

e R R R S R SR P $1,411,052
RRE Bhip. and orh . on BANA. . cusvisarssnasioseses 186,847
81,508,799
BOSS CUTTSDE ADIMTIOE: i uivvviss vonsnionavsndss 34,468
$1,564,331

Nipissing Mines Company.—President E. P. Earle has
issued a circular to the stockholders of the Nipissing Mines
Company in which he says:—

“The report for the year 1913 will be sent sh.areholders
in April, and will contain_ full particulars concerning opera-
tions for the year, and conditions as of January 1st, 1914, but
inasmuch as there has been of late a failing off in net due to
the lower average grade of ore produced, and as it is im-
possible for the management to state whether this condition
will prove temporary or permanent, it is deemed best to sub-
mit a brief statement to stockholders.

“The nature of the ore bodies in the Cobalt district is
such that it is not possible to predict earnings far in advange.
It is, however, well known that mining costs increase with
the development and gradual extraction of ore bodies.
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“Your management has confidence in the value of your
properties, and will continue to make shareholders the largest
possible returns compatable with economical operation and
proper development. In carrying out this policy, distribution
to shareholders in the past eight years have amounted to $11,-
340,000.

“We are reliably informed that within the past three
months five new veins have been found in partially developed
ground. These veins were found between the second and
third levels, and will aggregate about 8 inches of about 2,000
ounces. ' It is also stated that on January ist 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
into sight an ounce of ore for every ounce taken out.”

Trethewey Cobalt MInes.—The annual statement of the
Trethewey Cobalt directors for 1913 shows total production of
610,427 ounces, having a gross value of $365,566. After de-
ducting charges, the net value of the silver produced amount-
ed to $333,611, as compared with $338,640 in 1912. The
gross revenue for the year was $334,769.

Operating expenses amounted to $204,072, leaving a net
revenue from operations of the mine for the vear of $130,607,
as compared with $127,834 in 1912,

Operating accounts compare as follows :—

1912, 1913,
OPOBE - reoBIpte . CUls et $301,087 $292,576
Ore at smelter, etc. .......... 71,882 72,000
j 8372,060  $365,566
Less cost of marketing, etc. .. 34,329 31,055
; $338,640 | $333,611
SUNAEY receipts  iileveiiese 1,600 1,158
; $340,330 $334,769
Dishursements . .u...ieavvanise 212,406 204,072
Carried forward ........ $127,834 $130,607

Canada Iron Corporation.—A meeting of the first and
second mortgage bondholders of the Canada Iron Corporation
is called for March 6th, in London, for the purpose of ap-
pointing a committee of the bondholders and investing it
with certain powers looking to a reorganization of the com-
pany.

The committee will submit a plan of reorganization to a
later meeting, and among the powers asked for this committee
is that it be allowed to concur with the trustees and official
liquidators in selling or leasing any part of the property pend-
ing the carrying out of the reorganization plan. This would
indicate that some separation of the properties in the amalga-
tion is in view,

The London interests in the corporation, who had a repre-
sentative in Canada last summer when the company went into
liquidation, have been working on a plan for some time, and
the meeting called for March 6th, will probably be followed
by some announcement as to the future of the company.

——— e

MANITOBA AND ONTARIO TRUST COMPANIES,

A bill proposing to incorporate the Canada Permanent
Trust Company in Manitoba was strongly objected to by
Mr. W. Harvey, of the Canada Standard Trust Company.
Mr. Harvey protested against any compromise and offered
strong objection to the amendment of the bill to intro-
duce the same conditions as in the Ontario legislation with
regard to outside corporations, which would require a
thousand dollar deposit and which Mr. G. F. R. Harris on
behalf of the Canada Permanent, stated his company was
willing to make.,

Mr. Harvey’s objection was not only, he said, to the re-
-quirement of the deposit in Ontario, but the restrictions that
prevented a Manitoba company administering estates in that
province.  Although a Manitoba company might open an
office in Ontario, this fact would not bring it within the defi-
nition of resident in the Ontario probate law.

Mr. Harris, with whom was Mr. D. A. Laird as counsel,
said that his company, which would bring millions of dollars
into Manitoba for investment, should not be debarred doing
business when it was agreeable to submit to the same con-
.ditions as were imposed in Ontario and Mr. C. P. Fuller-
ton, K.C., on behalf of the Northern Trust Company, which
had formerly opposed, withdrew its objection on the under-
standing that the deposit was required.

The bill stands over for further consideration. Hon. G.
R. Coldwell mentioned that the matter had been under nego-
tiation between the respective governments for some time,
and, stating that it seemed to him to be a matter of terms,
.expressed the opinion that some solution might be arrived
at in this direction.
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NORTHERN ELECTRIC ABSORBS IMPERIAL WIRE.

The Northern Electric Company Limited has absorbed
the Imperial Wire and Cable Company, and has increased its
authorized capital to $10,000,000. 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, president of the Bell Telephone Company.

The Imperial Wire and Cable Company has established
an enormous plant at Cote St. Paul, with a floor space ap-
proximating half a million feet. The company manufactures
cables for the Bell Telephone and the Northern Electric
manufactures telephone instruments for that company.

B e e

CONSUMERS’' CAS COMPANY’S FINANCINGC.

The directors of the Consumers’ Gas Company, Toronto,
in addition to their intention to seek legislative authority to
issue new stock by allotment to their shareholders at not
less than 150 per cent. of par value, are proposing to re-
organize the company’s capitalization into shares of $1(?o
each, par value. At the present time, Consumers’ Gas is
one of the few listed stocks with a $50 par v_alue, ?nd the
proposed change will make for greater convenience In trad-
ing. The company proposes to call in all its present stock
certificates and issue new certificates in the ratio of one new
in exchange for two old shares. In the case of holdings
of an odd number of the old shares, the odd shares will be
taken over by the company and sold, the proceeds being dis-
tributed among the former holders. The Gas directors
further propose to provide for the payment of fees or salaries
to the company’s officers and directors.

- ewe

STANDARD RELIANCE MORTCAGCE CORPORATION.

The amalgamation of the Standard Loan Company and
the Reliance Loan and Savings Company of Ontario'mOk
place in May, 1913. The financial statement, which will be
presented at the annual meeting on Monday, of the Standard
Reliance Mprtgage Corporation, the name of the amalga-
mated companies, covers the period ended December 3ist,
1913. An analysis of the balance sheet and profit and loss
account, shows the company to be in an unusually strong
position.  For instance, a large increase occurred in the
debentures placed by the company and also in the savings
account. By reason of that, the total assets of the company
now stand at over $5,100,000, or an increase of over $300,000
since the amalgamation.

The chief item in the assets is represented by mortgage
loans and securities against real estate, incl_udmg loans to
the company now controlled by the corporation, $4,255,220.
Loans on stocks, bonds and debentures account for $31,376
and stocks bonds and debentures at cost, $411,710. The
rea] estate acquired under foreclosure proceedings 1s entered
in the assets at $88,162. The head office and brfmch pre-
mises are valued at $174,560. Upon inquiry by 7ke Mone-
tary Times, it is stated by the company tl:xat tl}ls item has
not been written up from year to year, as 1s be_m'g done by
so many companies, unwisely we think. There is a substan-
tial amount of cash on hand and in bank, $106,785. The
shares held by the corporation in the Dovercourt Land,
Building and Savings Company, Limited, represent assets
consisting of real estate having an actual value largely in

. excess of the par value at which the shares are now standing

on the books, : :

The net earnings last year show an increase of more than
$30,000 over the combined net earnings of the two companies
prior to amalzamation, presumably for a 12 months’ period.
This gratifying position enabled the directors, after paying
all fixed charges and expenses, including outlays consequent
upon the amalgamation, to have available for distribution
a balance sufficient to allow of payment of the usual divi-
dends to the shareholders, and an addition of $100,000 to the
reserve fund, which now stands at $400,000 or about 20 per
cent. of the paid-up capital. _

The company carried forward a balance of $14,035. In
view of the financial stringency last year, the Standard Re-
liance Mortgage Corporation has done exceptionally well.
The balance sheet indicates a substantial position justifying
the payment of a 6 per cent. dividend to the shareholders,
and before the end of the vear, the corporation apparently
will be in a position to justify an increase in that good rate.

Mr. W. S. Dinnick, one of the vice-presidents, is re-
sponsible largely for the success of the company and is tak-
ing a most active interest in its progress. He is supported by
a strong directorate, with Mr. Herbert Waddington -as the
managing director. : s :
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ONTARIO’S COMPENSATION BILL HAS DEFECTS

German Act, Even With Modifications, Is Unsuitable — Employer Should Have Freedom of
Choice in Regard to Insurance

strong arguments against the proposed workmen’s

compensation act for Ontario. Mr. S. H. Wolfe, the

consulting actuary of New York City, spoke at a board
of trade luncheon last week at Toronto, regarding the de-
velopment of workmen’s compensation in different countries.
Mr. J. W. Woods, first vice-president of the board of trade,
presided, and at his right and left were the following gentle-
men:—Hon. I. B. Lucas, Hon. W. H. Hearst, Hon. Dr.
Reaume, Hugh Blain, C. W. 1. Woodland, J. D. Allan, Prof.
Mavor, Lieut.-Col. Henry Brock, P. W. Ellis, Hon. E. J.
Davis, Angus McMurchy, K.C., C. H. Neely, F. G. Morley,
J. K. Dunstan, Arthur Hewitt and W. H. Cross.

A large number of the employers of Ontario were present
at the meeting at which Mr. Wolfe explained fully the respon-
sibilities which would be placed upon them if the proposed
workmen’s compensation bill becomes an act. After extend-
ing thanks for the invitation to speak to the board of trade,
Mr. Wolfe said :—

The very fact that vou desire to have this sub-
ject discussed before vou is an indication of the
realization of the changed conditions which  have
taken place in the relation between master and
servant, between employer and employee. For many vears
employers’ liability insurance has been an accepted fact, and
that form of protection was undoubtedly the natural and
logical outgrowth of industrial conditions. Its dominating
idea was that the emplover should be protected against the
effects of an accident occurring in his plant. Under the
common law an emplover was enabled to offer three defences
as reasons why his injured employee should not be permitted
to collect damages from him. When the number of em-
ployees working for an employer was small, the question of
responsibility for injury was comparatively simple. He whose
carelessness caused the injury should be held responsible for
the damage resulting therefrom is a doctrine which in simple
communities is easy of enforcement, works no hardship and
creates no unjust conditions, and, in such instances, it is not
impossible to follow the reasoning which held that an em-
ployer should not be responsible for injuries caused by the
negligence of a fellow-emplovee. Under the same conditions
it was not unreasonable to believe that an employee should be
expected to appreciate the dangers inherent in and peculiar to
the emplovment which he has elected to accept. When the
workshop was small and the employver worked side by side
with his employee it was natural to expect that the shop would

SEVERAL of Ontario’s Cabinet Ministers heard some

_be equipped with all the necessarv safety devices.

Changed Conditions.

But these conditions are no longer found. The birth of
corporations. the introduction of hich-power machines, the
increase in the number of emplovees in each plant, and even
the relationship between the emplover and the emplovee have
so changed conditions that the doctrines which were fair and
equitable a few decades ago are not longer to be tolerated

“in defining the relationship between employers and the em-

ployee.

The substitute for the old emplovers’ liability laws, to
which the name workmen’s compensation has been generally
applied, is now universally accepted. and we in this country
have probably been the tardiest to give recognition to its ne-
cessity. Germany has had such a law since 1884 ; Austria,
France. Belgium, Great Britain, and other continental coun-
tries followed within a few vears. Australia and New
Zealand all have such laws upon their statute hooks. Within
the past five years over twenty of the United States have
enacted workmen’s compensation laws of various degrees or
kinds, more or less perfect or imperfect. Some of the Pro-
vinces of the Dominion have some form of workmen’s com-
pensation act on their statute books. The Province of On-
tario now proposes to protect its workmen. and it seems to
me has proceeded in a most orderly and logical wayv. T trust
T may be pardoned if T devote a few words of admiration to
the way in which Sir William Meredith has approached this
subject. With an open mind he visited the different countries.
He spent days listening with unvarying patience to the views
expressed by all who might become interested parties in any

‘phase of the question, and as a result of his deliberations he

has brought in an act which in some respects has been copied

by your sister State across the border—New York—for use
in its recently enacted compensation law. I trust, therefore,
that you will understand that anything I say to-day must not
be construed in any way as a desire to minimize the excellent
work which Sir William has accomplished.,

Differs With Sir willlam,

If I cannot agree with some of his conclusions, if I can-
not agree with him that he has used the best methods for
solving all of the problems which have come before him, 1
trust that he and you will understand that my admiration for
this handling of the subject has not been reduced. Honest
differences of opinion, I take it, may exist between well-
intentioned men, and I desire to take no issue with Sir
William on the question as to whether in the Province of On-
tario a workmen’s compensation act should be enacted, but 1
shall take the time which you have so courteously placed at
my disposal in explaining to you why I believe the proposed
method of enabling your emplovers to protect themselves to
secure compensation to their workmen is not the ideal way.
The Ontario act in important particulars has been modelled
on the German plan, and, while it has eliminated certain of
the apparent defects which existed in the laws of that country,
it still possesses certain important features which make it
undesirable without the introduction of a slight change. In
my opinion, if these could be made it would place the Ontario
act in the very front rank of workmen’s compensation acts.
Since the German plan has been used as a model, it seems
to me that we might spend a few minutes profitably in
analyzing the conditions which brought the German act into
existence, for the purpose of determining whether the con-
ditions in Ontario are the same as those which confronted the
German Empire in 1881, There is a great tendency upon the
part of legislators to assume that an act which has proved
beneficiai to one community may be adopted in its entirety by
another community. Do not misunderstand me. The modi-
fications introduced by Sir William in the proposed Ontario
act indicate that he is no mere copvist, but has attempted to
modify the German act in such a way as to make it work-
able in Ontario.

Cerman Socialists’ Influence.

Prior to 1871, when the few German Empire was formed,
the Socialists, as a political factor, did not enter into the
calculations of any of the dominant parties. Socialism up to
that time had been a mere study, a cult, a fad, but in 1871
we find two Socialist members in the first Diet: in 1874 the
number had increased to seven, and in 1877 to twelve. The
far-seeing Bismarck realized that a new factor had entered
into the political life of the German Empire, and if the Gov-
ernment hoped to secure the support of the German workmen
it would have to establish a new standard about which they
could rally, and it would have to promulgate doctrines and
ideas which would serve to wean them from Socialism. He
came to the conclusion that the first necessary step was to
introduce repressive legislation in the Reichstag, but that body
was not prepared to follow his lead. Repeated re-introduction
of the same form of legislation followed, but without effect.
In 1878, when Bismarck was bringing all of his arguments
to bear, some fanatic attempted to assassinate the aged
Emperor, William the First. Within a few months a second
attempt was made. With this as an incentive, Bismarck no
longer appealed to the Reichstag, but went hefore the people
and asked to have a new Diet elected. which would be more
responsive to his wishes, a request which the German people
honored, and a new Reichstag was elected. Repressive legis-
lation was enacted, but it carried with it a promise for social
reforms. In 1881 the first accident insurance bill was intro-
duced in the Reichstag, accompanied by this statement, which
Bismarck personally made to the representatives of the Diet.

“The domain of legislation which we enter with
this Iaw deal= with a quection which will not soon dis-
appear from the order of the dav. For fifty vears we
have been speaking of a social question. Since the
passing of the Socialist law T have continually been
reminded that a promise was then given that some-
thing positive should also be done to remove the
legitimate causes of Socialism. T have had the re-
minder to mind tota die up to this moment, and I do
not believe that either our sons or our grandsons will
quite dispose of the social question which has been
hovering before us for fifty vears. No political ques-
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tion can be brought to a perfect mathematical con-
clusion, so that book balances can be drawn up ; these
questions rise up, have their day, and then disappear
among other questions of history; that is the way of
organic development.”’

The Emperor’s Proclamation.

Keen to the necessity for obtaining the assistance of the
representatives of the people, Bismarck frequently consulted
with them in the preparation of bills having for their object
a complete system of compulsory insurance. The accident
insurance bill, which he introduced in 1881, was not in ac-
ceptable form to the Reichstag, and the members availed
themselves of their constitutional prerogatives by introducing
amendments, which, however, did not meet with Bismarck’s
approval, and he withdrew the bill. The Emperor, realizing
that something had to be done to soften the relationship be-
tween the Reichstag and the Chancellor, threw himself into
the breach and issued this proclamation :

““The cure of social ills must be sought not ex-
clusively in the repression of Social Democratic ex-
cesses, but simultaneously in the positive advance-
ment of the welfare of the working classes. We re-
gard it as our Imperial duty to urge this task again
upon the Reichstag, and we should look back with
the greatest satisfaction upon all the successes with
which God has visibly blessed our Government if we
were able one day to take with us the consciousness
that we left to the Fatherland new and lasting sure-
ties for its internal peace, and to those needing help
greater security and liberality in the assistance to
vghlch they can lay claim. Our efforts in this direc-
tion are certain of the approval of all the Federal
Governments, and we confidently rely on the support
of the Reichstag, without distinction of parties. In
order to realize these views a bill for the insurance of
workmen against industrial accidents will first be laid
before you, after which a supplementary measure will
be submitted, providing for a general organization of
industrial sickness insurance, but likewise those who
are disabled in consequence of old age or invalidity
possess a well founded claim to a more ample relief
on the part of the State than they have hitherto en-
joyed. To find the proper ways and means for mak-
ing such provision is a difficult task, yet is one of the
highest obligations of every community, based on the
ethical fqundations of a Christian national life. The
closer union of the practical forces of this national life
anq their combination in the form of corporate as-
sociations, with State patronage and help, will, we
hope, render possible the discharge of tasks to which
the Executive alone might prove unequal.”

Bill was Much Amended.

A second insurance bill followed the message in a few
months, and it is unnecessary to devote any more time to the
history of the various battles between the Reichstag and Bis-
marck on the subject of the proposed amendments. It was
not until 1884 that the accident insurance bill was passed to
become effective in the latter part of 1885. From time to
time amendments have been introduced chiefly in the direc-
tion of increasing the benefits and increasing the number of
workmen who are brought within the scope of the act. My
object in thus outlining the origin of the bill was to bring to
your mind a clear picture of the conditions which confronted
the German Empire during its first vears, conditions which
were responsible for the introduction of many of the features
which we find in many of the workmen’s compensation acts
of recent vears, conditions which, in my opinion are not
duphcated at this day in the Province of Ontario, conditions
which are inapplicable to the solution of the problems which
we have before us. Not onlv are the industrial conditions in
the two countries entirely different, but there is a tempera-
mental difference which should be taken into account. The
Germqn’s respect for law and order, his blind obedience to
anything which bears the stamp of the Government, his
reverence for all who wear the slightest shred of the uniform
of the Emperor, stamp him as differing in a marked degree
from t_he people of Canada and the United States.

Bismarck, for political reasons, deemed it expedient to
allow the German workman to consider that the accident
benefits which he received had no other source but the Gov-
ernment. In ot_her words, he felt it incumbent upon him to
create in the minds of the people the idea that the relief was
the result of the operations of a beneficent Government,
that it was a political benefit rather than an industrial benefit,
that it was given to them by a Government to soften the
effects of repressive legislation which had been introduced,
rather than the result of requiring each industry to bear the
just cost of the expenses of production.

The German Government, therefore, provided that most
of the emplovers of the Empire should be divided into groups
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(now numbering between 6o and 70), and that each year after
the claims had been paid to the injured workmen and their
dependents through the Postoffice Department, each of the
groups should be assessed for the cost of the payments which
had been made during the year to the workmen engaged in
their particular industry, together with a small amount to
provide for future insolvencies. With a keen realization of
the fact that to require the employers to pay out large sums
would cause great opposition, the German authorities employ-
ed the current cost system, a fallacy which I am happy to
say has not crept into your proposed act. Germany is the
only large country which has attempted to fool itself by this
method, and, in consequence, the German employers are be-
ginning to groan under the increasing burdens year by year.
When we speak of the current cost system we refer to a plan
whereby the employers refrain from setting aside the present
value of the amounts which will become due in the future on
account of the accidents which have happened. You can
readily appreciate the importance of ‘the present value of
future payments, when you stop to consider the nature of the
workmen’s compensation act, which seeks to substitute for
a man’s weekly or monthly wages payments made in a
similar way to the disabled workman or his dependents. If,
for instance, a man were to receive $10 a week as long as
he lives, the current cost of his accident would be only .3520
each year, but the true measure of the cost of that accident
would be the present value of each weekly payment for such
a period as the accepted mortality tables woqld indicate as
his probable life, discounted, of course, by interest at an
agreed rate.

Employers Deluded as to Cost.

It is this fallacious system which has permitted the Ggr—
man employer in years past to delude himself with the bel;ef
that his insurance is costing him but very little. In Associa-
tion No. 1, for instance, composed of the mining industries,
the cost of the emplover per $1,000 of wages in l_886 was
$8.91; in 1008 this rate had increased to $28.06, not_wnhs'tand-
ing the fact that the number of workmen insured in this as-
sociation was 343,707 in 1806, and 798,378 in 1908. Now it
will be apparent to you that in any current cost system the
introduction of a greater pay roll is bound to decrease t-he
average cost to the employer. If, for instance, in this min-
ing association the number of persons insured had remained
at 343,707, the cost in 1908 to the employer would have been
greatly in excess of $26.06 per $1,000 of wages. The same 1S
true of every other association embraced in the German
groups or classes. Not one of the associations shows _thz_xt
rates have been maintained at a uniform figure; in fact it is
asserted even by the friends of the system that the cost will
gradually increase wuntil it is estimated that the maximum
will not be reached until 1035. It is stated that periods of
business depression resulting in a large number of insol-
vencies and the retirement of a number of mam_xfacturgrs,
will increase the burden of those remaining in the .mdustnes,
notwithstanding the accumulation of the comparatively small
and insufficient emergency reserve which 'is nmow being set
aside by the German Government.

Fallacy of Cost System.

As I stated to you a few minutes ago, Germany is the
only country which is using this current cost system under
which the persistent and successful emplover is saddled with
the payments to the injured workmen of his competitor,
who retires from business, leaving his burdens to be‘shou.ld-
ered by his more successful competitor. If we could imagine
a country in which the industrial conditions have become so
stable and settled that the personnel of business houses never
changed, that there never were any failures, that as each mer-
chant or manufacturer retired from business his family or
his employees continued the work, we might find some
justification for the current cost idea. 1 know of no country,
not even Germany, which is in the stable condition which I
have just described. Certainly the Province of Ontario, and
none of the United States are in that condition, and if I may
be permitted to again refer to that statement of Bismarck, I
would like to call particular attention to the concluding
sentence : :

“No political question can be brought to a perfect mathe-
matical conclusion so that book balances can be drawn up;
these questions rise up, have their day, and then disappear
among other questions of history; that is the way of organic
development.” 2 2

In other words, are we safe in assuming that the form of
legislation adopted to-day will be adequate to meet the re-
quirements of future _vea:rs? When the current cost system,
therefore, reaches the point where its assessments remain the
same each year, there will be a huge mass of unsettled claims
on accidents which have occurred in the past, and should the
law at any time change, this mass of liabilities will be a mill-
stone around the neck of the unfortunate employers.

So much for the current cost system, which I was pleased
to note had been discarded by Sir William in the law which
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he prepared for this Province after having carefully consider-
ed the subject and discussing it at great length in his
memorandum which accompanied the act.

- Employer’'s Right to Protection.

The proposed act may be considered as having two separ-
ate and distinct objects. The first provides that in case of
injuries the workmen or his dependents shall be entitled to
a definite sum, irrespective of the question of negligence; the
second provides that employers in certain occupations shall
be formed into forty-four classes and that these employers
shall be compelled to secure their compensation by contribut-
ing to a State accident fund, and shall not be permitted to
protect themselves in any other way. It seems to me that
no right-thinking man in these days can object to the first
idea. The injured employee is entitled to consideration and
should receive certain benefits which, for the sake of argu-
ment, we will assume are those to be set forth in the pro-
posed bill, but with the second idea I beg to respectfully take
issue with Sir William and those who believe that the em-
ployer should be limited to the State accident fund for his
protection.

Now this idea of limiting the employer to a State fund
is not a new proposition. It has been considered and de-
bated in every country where a workmen’s compensation act
has been promulgated and all of the European countries, with
the exception of Germany, Austria-Hungary, Luxemburg and
Norway, have discarded it. Austria adopted her workmen’s
compensation act about two vears after Germany did, so
that the following of her example is not insignificant, but it
is interesting to note that when the matter was discussed in
Belgium and other countries the proposition of State insur-
ance exclusively was rejected.

In England it will be recalled that the act contents itself
with providing for the payment of benefits to injured em-
ployees, and leaves to each individual employver the right to
decide how he shall protect himself. I cannot go that far. 1
believe that we should throw some safeguard around the in-
jured party by providing that the emplover shall establish
his financial responsibility in some way. In the recent act
in New York, for instance, you will recall that the employer
may belong either to the State fund or take out his insurance
in a stock or mutual company, or if he can demonstrate to the
satisfaction of the Commission that he is financially strong
enough to carry his own insurance, he may do so, providing
that he deposit with the Commission such securities as it
may deem necessary. ;

Let Employer Be Free.

After fixing the necessity for the protection and establish-
ing its quality, we should, I think, grant to every employer
the right to obtain that protection in such a way as he deems
best. Some employers may decide that they prefer to form a
mutual organization; others may decide that they prefer the
certainty of a policy issued by a stock company, which is not
subject to increase in premium, and has the additional safe-
guard against insolvency, which results from the accumula-
tion of large funds; others may decide that their best interest
would be served by, insuring in the State accident fund, but
each one should be permitted to exercise his free choice and
obtain his insurance protection in the place where it seems
most advisable to him, always bearing in .mind, however,
the fact that the protection must bhe of an, unimpeachable
character.

One of the most cherishly regarded prerogatives of an
insurance company is its right of selection., There are
numerous risks which possess characteristics that cannot be
referred to actuarial standards. They may present hazards
~which make them undesirable risks, and every insurance
company knows that although anxious to obtain all the
legitimate business which it can obtain, its underwriter is
frequently called upon to reject risks which are not up to the
standard. Now, in any State fund it is quite evident that
every risk must be accepted. It is apparent, therefore, that
every emplover who maintains his plant in a perfect condition
will suffer if he is grouped with those who have not maintain-
ed an equally perfect state in their plants, and no modifica-
tion of premium can possibly account for all of the disad-
vantages which may result from this.

Mr. Wolfe’s Conclusions,

From these remarks vou will see, T think, that in my
opinion the ideal situation would result from the enactment
of a law which would provide for the pavment of benefits to
injured workmen, which would require the employers to pro-
tect themselves in a way satisfactorv to the State. and which
would finally provide for the establishment of a State insur-
ance fund for the use of those who prefer that form of pro-
tection.

We, of course, must realize that this is a new proposi-
tion, that we are attempting to pass from a situation which
is unfair to the injured workmen to a plan which will be
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absolutely just to them. In any plan which affects so radi-
cally and so vitally the interests of so many hundreds of peo-
ple, which must have an effect upon the financial condition
of the entire Province, it seems to me that is behooves us to
proceed with great caution and with great circumspection.
We ought not, it seems to me, provide for the compulsory
adoption of the ideas of any one man or group or associa-
tion. We should, however, provide that all of the different
methods shall be tested in the fire of actual experience, and
in order that we may be in the future in a position to select
the one which has shown the greatest advantages. If I may
be permitted to again quote from the Iron Chancellor:

“Reforms are the fruits of painstaking labor and mutual
compromise, and of advancing step by step; they do not
spring like Minerva full grown from the head of Jupiter,”'—
11.-27-2-14.

SRR S <o A

SUCCESTED TRANS-CANADIAN WATERWAY

The building of an inland waterway which would allow
large boats to travel trom the prairie to the ocean has been
advocated by Mr. C. A. Dunning, a member of the Sas-
katchewan Grain Commission, and manager of the Co-opera-
tive Elevator Company. Mr. Dunning claims that such a
waterway would cut the cost of transferring grain to a mini-
mum of the present cost, and make grain farming more profit-
able in Canada. Mr. Dunning’s opinion is given in this re-
gard after a close study of the methods of handling grain in
other countries. The numerous transfers of wheat, such as
from cars to large boats, then to smaller boats, and again to
ocean going boats is, according to Mr. Dunning, ‘“‘an ex-
pensive combination.” In view of Mr. Dunning’s connection
with the Grain Commission which recently toured Europe in-
vestigating conditions, his advocacy of an inland waterway is
of particular importance,

—- -

FORT WILLIAM HANDLES MUCH WHEAT AND COAL

The address of President Wilson, of the Fort William
board of trade, dealt in detail with the commercial and in-

dustrial development of the progressive city at the head of
the great lakes,

Dealing with the shipping statistics for 1913, Mr. Wilson
said. During the 1913 season of navigation, no less than
4,080 vessels registered at this port, representing  the
enormous tonnage of 9,158,645 tons, as compared. with 6,773,
386 tons during the shipping season of 1912.

Through the local shed the Canadian Pacific Railway
Company, during the year, alone handled 1,006,901 tons of
merchandise. The increase in coal handled by this company
is also very marked, being 1,066,315 tons as against 1,442,050
tons 1n 1912,

The figures of the total receipts of coal at this port for
the past few years are of interest, as the following statement
shows a substantial increase every vear, with the exception

-of the year 1912, when, owing to the strike of the coal miners,

there was a slight decrease from the previous vear’s receipts,

Tons.
T AR R R R STy A 407,490
(T e e Tesina LG e 576,176
3007 vaiibia R e P S 868,236
o R R e g LR 076,069
L0 M e P € R R R 091,607
e e e Sl Py 1,222,373
AR tinn ain s thos Wk ke n win e s prea e 2,252,727
TORR I Gl pa e R e i 1,082,000
T R S R P B 2,875,000

Of the 1913 grain crop of the western provinces, which.,
happily for the country, was the largest in history, and of
uniformly excellent quality, there was shipped from the Can-
adian head of the lakes, between September 1st and the close
of navigation, 128,886,443 bushels, made up as follows:—

Bushels.
o e L S e e 00,100,281
N s i 24,165,681
BRIy e e e - 6,671,229
A Sl S e (S BRIV oot ul 7,949,252

-

The entire shipments of grain from these ports at the

head of the lakes for the calendar year amounted to 103,787,-
505 bushels, ; b

In the matter of elevator storage capacity, we are rapidly
nearing the premier position in the world. Our total elevator
capacity is now 26,804,000 bushels. The combined capacity
of the elevators at Port Arthur and Fort William is approxi-
mately 42,000,000 bushels.
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WHAT CARELESSNESS COSTS CANADA

Citizens Have to Pay Heavily for Fire Protection and
Insurance and Suffer Great Loss

By J. Grove Smith, B.a,, B.Sc,
(Concluded).

Canada’s average annual fire loss per capita for the last
three years has been approximately $2.90, and the number of
fires 1.16 per 1,000 of population. The average amount each
province annually contributed to the total was as follows:—
British' Columbia ...viceioviadinssaearsinionss $4.59 per ca‘p‘lta

IERIEOIR . i I i s Ve e v B eiere ia we 51.30

(8 T e LS R e S AT PR S AR SR S o $.BY - a e
e e S R R P S 2.87: ¢ L
INOTR: Bootii o Gisaeiey hen s aals so s s o ume .84 ¢ g
QUEBDBE o iisiimisnosonersnnarustbonoscanssose e L
NG BRUDEWIOIE s o iii s aiehiiie s av sie 8is oo eiirn oiv am 2.08 ¢¢ £$
Prince Edward Island....ccoccvvveivneinnnns 138 *f ¢
g R o s e e R e S R Ry ST 180 A

Taking the protected towns and cities with a population of
1,000 or more, the per capita loss and number of fires per 1,000

population averaged:— : :
Per Capita No. of Fires

Loss. per 1000.
Above 25,000 population ................ $2.27 2.4
Above 10,000 population and under 25,000 2.60 2.6

Above 5,000 population and under 10,000 1.52 1.3
Above 1,000 population and under 5,000 3.19

.................... $2.19 2.1,
or 1 fire for every 476 persons.

In unprotected communities and rural districts the loss reached
$3.04 per head, or 85¢ in excess of the average of protected
towns, despite the tremendous values concentrated and endan-
gered in the latter. The number of fires only average .23 per
1,000 of the population in unprotected and rural districts, but
27 per cent. of these extended to and involved more than one
property as compared with 4 per cent. in protected centres.

That something wrong dominates the situation is evident
by a comparison of Canadian with European conditions. In the
following table the per capita losses, and fires per 1,000 of the
population, are given for representative towns and cities of
England and Canada:—

[
]

Total average

Canada, 1912, Per Capita No. of Fires

Loss. per 1000,
BEXIIOD: 7o i i vy coniiiey $1.88 4.6
VADCOUVOL «isviovssenisossabasionans 4,45 4.7
CRIGOYY v Vi iy iv s ddvani v mavung 95 5.0
ROPIRA" v di i v ivuaviivn sovie davie e 3.47 3.3
HRIPRE! T il v e il dudn 6.66 2.9
Toronto vsicsisssesvoss soseases ves 2.45 3.7
Brantford . . itivesseesssisevesini e 1.98 3.0
WARTADOZ .+« » ssioavpoloninsvanioviasineni 3.88 1.5
AT T SRR S SRS SR SO 1.05 3.7
BAskAtOON .. ivvivaeivesnninissnensen 6.85 6.8
Total average .........c.ccovuees $3.36 3.9

England, 1912, Per Capita: No. of Fires

088. per 1000
O e N AR Al e R SR g $0.46 74
REERSEOW. o i e e e 0.76 .62
P T T RN S g A b 0.48 95
SRETARREE G LU L et 0.55 .69
S O R R S R A R P 0.57 b7
L e S N 1.26 67
e b SRR S R R ER 0.09 40
s L, S P S SRR R S S 0.15 .62
ol T R A S O o 0.21 97
OB B oL i v i ves s e s 0.42 AT
DOLBMRNSTRRE il i $0.49 67

Fire Loss—
Annual fire loss (average of three years).................
Insurance Protection—
Amount of fire premiums in excess of losses paid.........

Waterworks—

Total cost of waterworks chargeable to fire service.......

Supply and distribution
Hydrants (35,200)

Total annual expense of waterworks chargeable to fire servie@...........co.ooeeovveonn.
Deprociatlon Sn0 - taXes sl @i i e d e seiene

Interest charge
Maintenance
Fire Departments—

Total cost of fire departments, buildings and equipment. .
Total annual expense of fire departments.................
Depreciation and taxes on buildings and equipment. ..

Interest charge

Matntenanee . S 7Hsat cuiilan e il St

Private Fire Protection—

Total cost of private apparatus and protected systems....
Total apnuAl eXPense .. .u.:e e viuloisomicnsiveveniss.. ;
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Is this comparison important? Does the tremendous loss, so
much greater than that of Europe, add to our personal respect
or national prestige?

Even in comparison with our rapidly inereasing population
the loss steadily climbs upward. In the face of improved
municipal protection, the wider adoption of building ordin-
ances, the installation of modern extinguishing systems by the
owners of buildings, the preaching of the gospel of fire protec-
tion, and the purely moral suasion of the underwriters, the
waste continues unabated.

The statement at the foot of this page gives an idea how
public moneys are locked up in the unproductive uses of fire pro-
tection. The figures include every town in Canada provided with
municipal protection ‘and are correct as on December 1st, 1913.

Of the 409 towns in Canada with 1,000 population or over,
334 have some measure of fire protection. Of communities with
less than 1,000 population, 247 have organized brigades.

Of the 578 towns from which reports were received, 263
only have fire ordinances in force, and 310 have no by-laws in
effect.

In 436 of these towns wood shingle roofs are permitted
without restriction, and in only 142 does the municipal building
code prohibit them entirely. The men employed in fire fight-
in% in Canada number 9,727, and of these 2,391 are fully paid,
872 partly paid, and 6,464 volunteers.

The equipment used by these men consists of 252 steamers,
117 hand engines, 1813 wheeled appliances other than engines,
1,324,000 feet of hose, and alarms are sent to the 862 fire sta-
tions from 5,499 street signal boxes.

The value of the equipment used by fire departments in
Canada is $5,167,425, and of the buildings in which the depart-
ments are housed, $4,692,247, The annual expense of mainten-
ance of brigade protection amounts to $3,401,670.

The average cost per head of the population of the com-
munities protected by this expenditure of public money is ap-
proximately $2.20 per annum, if interest upon debentures and
depreciation is allowed. The annual direct expense of brigade
maintenance is a tax upon the protected citizen of $1.06 per
annum. In 45 European cities from which reports were received
the average annual cost of brigade maintenance is 22¢c. In
other words, the cities and towns of Canada, after paying five
times as much for public fire protection and five times as much
for insurance protection, suffer a fire loss five times greater
than any corresponding cities in the Old World.

If this statement is carefully studied the tremendous an-
nual drafts made upon the public directly and indirectly by
fire will be apparent. Exclusive of any other consideration,
such as that involved in the disorganization of business, the
actual monetary cost amounted to over 45,000,000 dollars, or
$5.63 per capita of the entire population of Canada. Hence it
results that each man, woman and child, out of their earnings
and surplus, is indirectly assessed 5 per cent. on about $112,
or take each family of five persons, say $560, for no other
purposes than indemnity for fire loss direct and indirect.

There are only three factors entering into the occurrence
of all fires, and they may be defined as (1) physical hazard,
(2) moral hazard, and (3) temperamental hazard.

With the first all insurance men are acquainted; the sec-
ond is a debatable subject that only experience and the facts
can settle. In connection with the third, there is little doubt
but that carelessness and contributory negligence is responsible
for over 50 per cent. of the fire waste.

Never until we realize the element of personal responsibility
entering into this question of the fire loss will the tide be

stayed. Hour after hour, day after day, the corrosive waste
proceeds.
Investment in
Construetion and Annual Loss
Equipment. and Expense.
..................................... $22,666,197
..................................... 13,127,292
........................... $20,260,000
............... $19,300,000
............... 1,960,000
.......... 2,596’800
............... $1,053,000
AAAAA 842,400
............... 701,400
........................... 9,859,672
.................................... 4,547,406
............... $ 751,352
............... 304,384
............... 3,401,670
........................... 5,600,000
..................................... 2,146,000
A SN S
$35,719,672 $45,083,695
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Splendid Showing by

fitish Golumbia Life Assurance Company

The annual meeting of the British Columbia Life Assur-
ance Company was held at the Head Office of the Company,
Vancouver, B.C., on Wednesday, February 11, 1914, at the hour
of 3 p.m.

The meeting was well attended and a most enthusiastic tone
prevailed; the report presented being highly satisfactory to
policyholders and shareholders alike.

The President, Mr. I.. W, Shatford, M.P.P., occupied the
chair, and the secretary, Mr. C. F. Stiver, acted as secretary of
the meeting.

The following report of the directors was read by the gen-
eral manager, Mr. Sanford S. Davis:

DIRECTORS’ REPORT,

The Directors have pleasure in submitting their report for
the year 1913, the Company’s third year since starting to issue
insurances, and the statements submitted herewith show most
satisfactory progress.

The new business applied for during the year was $2,408,-
080.00, and insurances were issued (excluding revivals) amount-
ing to $2,132,063.00.

The total business in force now amounts to $3,187.012.00,
an increase of $927,142.00 over last year.

The interest and premiums falling due in the year were for
the most part promptly paid, the receipts being $9,739.35 from
interest and $92,305.17 from premiums. The net premiums out-
standing at the end of the year amounted to only $22,741.04,
The total income was $117,538.76.

The assets of the Company as at December 31st, 1913,
amounted to $219,004.27, an increase of $42,066.09,

The rapid progress indicated by the above figures was
again accompanied by the best possible conditions affecting
the general welfare of the Company. This will be sufficiently
clear from a consideration of the following facts:

1—Only one death claim for $1,000.00 was reported,

2—A very satisfactory interest yield has been received
from the investments.

8—The expense rates showed a substantial reduction even
in comparison with the favorable experience of last year,

The results of the year’s operations tend to confirm the
hope entertained at the organization of the Company that it
would some day become an important factor in the financial
development of Western Canada, and it is believed that Share-
holders and Policyholders alike will have reason to be proud of
their Company.

(Signed) L. W, SHATFORD,

President,

ELECTION OF DIRECTORS AND OFFICERS.

After the usual resolutions, the following Directors were
unanimously elected for the ensuing year:—Mr. L. W. Shat-
ford, M.P.P,, Mr. T. E. Ladner, Mr, I.. A. Lewis, Hon, H, E.
Young, Mr, J. H. Ellis, Mr, J. J. Banfield, Mr. D, G. Williams.
Mr. J. T. Phelan, Mr. E. A, Cleveland, Mr, F. H. French, Mr.
K. D. Simpson, and Mr. J. L. Guichon.

At a subsequent meeting of the Directors, the following
officers were elected for the ensuing year:—

President, L. W, Shatford, M.P.P,; Vice Presidents, T. E.
Ladner and L. A, Lewis; General Manager, Sanford S. Davis;
Secretary, C. F. Stiver; and Medical Director, Dr. W, D, Bry-
done-Jack, L.R.C.P. and 8. Edinburgh,

BritishColumbiaLife Assurance Company

Baiance Sheet as at December 31st, 1913

ASSETS.
R SR R A S e I s S R G el $ 58,474.00
PRURLERGON .1 O S o e RS S Rt T 106,725.45
Utah on-Hand and in. Bank ... . L0, s 0 7,493.91
Tioank - to; Polieyholdeds v, ooioal 5% cm i o 126.00
Balance Due for Premium on Stoek ............... 15,574.20
Net Outstanding and Deferred Premiums........... 22,741.04
Interest Due and Acerned ............ceoveevnnn. 3,612.17

Office Furniture and Fixtures at Head Office and

Ly AT W e e e e R T 4,257.50
$219,004.27
RECEIPTS.

First Year Premiums (less Reassurance). $48,432.41

Renewal Premiums (less Reassurance).... 43872.76
— $02,305.17
Enterest Reseints: oo Lo Ul cPeer s o e Se T 9,739.35
Calls on Capital BbookE oo o Fotoa sarsil. oo 2,502.90
Premium on Capital Stoek ....................... 12,932.40
TATT TR 0T SR e S S G 58.94
$117,538.76
——

We have examined the Balance Sheet herewith, together
with the Books and Vouchers of the Company, and certify that
in our opinion same is drawn so as to fairly show the position
of the Company as at December 31st, 1913, as disclosed by the
Books.

KENDALL SEWELL & Cco.,
Chartered Accountants,

LYTTON W. SHATFORD, M.P.P.,

President.
February 11th, 1914,

LIABILITIES.
Reserve on Policies in Force .............0ovivun. $ 85.504.00
Premiums Paid in Advance ................ 555.85
Sundry Accounts Outstanding .................... 2,742.60
o b T B VT e e e i i e 401.10
Death Claims (Unadjusted) ...................... 1,000.00
Reserve for Depreciation in Market Values of De-

T R R e e R S TR r 4,024.00
RISl Btoeke PR U - A 100,000.00
Surplus, Excluding Capital ........................ 2477672

$219,004.27

—_—

DISBURSEMENTS,

o P e R S R S $ 1,058.79
Salaries and Expenses at Head Office .......... 12,305.40
Commissions and Other Agenecy Expenses ........ 46,961.62
Advertising, Printing, Stationery, ete............. 3,162.97
Lt TR R SR AR FRR e e, 4,783.48
e e R R R s 1,210.56
Express, Telegrams and Telephone ............. .. . 667.67
VLA e e eI S R P e 1,941.15
AR e R RS G s R 45.357.13

$117,538.76
: I beg to report that I have valued the Insurances outstand-
ing as at December 31st, 1913, and have found that the net
reserve, after deducting the allowance for expenses authorized
by the Insurance Act, amounted to $85,504. The valuation was
made on the basis prescribed by the Insurance Act, namely the
Om. (5) 3149 Table.

The Insurance in force amounted to $3,187,012.
C. C. FERGUSON, F.A.S., A.L.A.

SANFORD S. DAVIS,
General Manager.

S i g At e} e o e
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Guelph and Ontario
Investment and Savings Society.

The Thirty-eighth Annual Meeting of the Shareholders
was held in the Board Room of the Society’s Office, corner
Wyndham and Cork Streets, Guelph, Ontario, on Wednesday,
February 18th, 1914. Among the Shareholders present were:—
J. J. Aldous, H. A. Cormie, Edwin Daniel. George D, Forbes,
H. Howitt, M.D., Charles E. Howitt, Hugh Kean, J. W. Kil-
gour, John MecKinnon, J. E, McElderry, Douglas MecGregor,
Alex. McCurdy, David O’Connor, A. B. Petrie, George Parkin-
son, James M. Purcell, George Shortreed, Robert Shortreed,
Alex, White.

The President, Mr. A. B. Petrie, occupied the chair, and
Mr. J. E. McElderry, Managing Director, acted as Secretary.

After the Notice calling the Meeting had been read and the
minutes of last Annual Meeting confirmed, the Secretary read
the Annual Report and Financial Statement for the year 1913,
as follows:—

The Directors of the Guelph and Ontario Investment and
Savings Society present to the Shareholders their Report for
the year ended December 31st, 1913,

After paying interest on deposits and debentures, and all
other charges and expenses, the net profits for. the year amount
to $109,056.87, to which is to be added the balance brought for-
‘ward from the previous year, viz.: $12,720.90, and premium on
new stock, $38,044.00, making a total of $159,821.77, which has
been apportioned as follows:—

Dividend No. 74, paid 2nd July, 1913 (at the rate
of ten per cent. per annum)

Dividend No. 75, payable 2nd January, 1914 (at the
rate of ten per cent. per annum) 29,656.67

Amount added to Reserve Fund (premium on stoek) 38,044.00
50,000.00
13,646.36

$98,474.74

Amount added to Reserve Fund from profits

Amount carried forward

The Reserve Fund now amounts to $524,044.00, being 88.17
ger cent. of the paid-up capital, and the total assets of the
ociety are $3,415,877.19.

Payments on Mortgages were well met during the year, and
after thorough inspection, the securities held by the Society
have been found very satisfactory.

We have pleasure in reporting a further substantial in-
crease in the amount invested by the public in the Society’s
Currency Debentures. Sterling Debentures issued to investors
in Great Britain amount to $183,489.49.

The accounts have been audited each month, and the

Auditor’s Report is presented herewith.
All of which is respectfully submitted.
A. B. PETRIE, President.

BRANDRAM-HENDERSON REPORT.

As stated in, 7he Monetary Times last week, when the
shareholders of Brandram-Henderson, Limited, met the di-
rectors and officers in the board room at the annual meeting
at Halifax, there was before them a most satisfactory report
and financial statment. The net profits for the twelve
months ended November 3oth, 1913, amounted to $163,261.
Adding to that $70,382, the balance brought forward from
the previous year, there was a sum of $233,643 for disburse-
ment. The interest on bonds and dividends on preferred stock
accounted for $102,659. It should be made clear, however,
that of this amount, $53,533 was for accumulated dividends
on preferred stock. The actual dividends on preferred stock
for the year ended November 3o, 1913, were $21,910. A
wise and conservative policy was indicated by the appro-
priation of $13,300 for sinking fund purposes and of $7.500
as a reserve for depreciation. Bank interest took $20,203,
but after all charges there was a balance of $88,88) to be
carried forward at the credit of profit and loss account.

ASSETS AND LIABILITIES.
The Assets are as follows:—

Mortgages and other securities ...... $3,277,813.98
Office: Preibisges i v v ivhadei 20,000.00
Cash in Bank of Montreal .......... 97,207.10
Cash in National Bank of Scotland,
TERIER - o T B e 13,696.86
Onsh o0 Band 0. ouicioiyeiiviivkies 6,859.25
Bents: 8SOTNOd o S i by s s e 300.00
$3,415.877.19

The Liabilities are as follows:—

Savings Deposits . i oo st $ 483,252.54
Currency Debentures .............. 1,543,841.80
Sterling Debentures ............... 183,489.49
Interest accrued on Deposits and De- :
T R e Y 43,576.33
2,254,160.16
Surplus Assets .........covines $1,161,717.03

The Surplus Assets (Liabilities to Shareholders)
are composed of:—

Fixed and Permanent Stock, sub-
scribed, $1,000,000.00, on which

han: beon Poif vil v s wisiviin $594,370.00
Dividend payable 2nd January, 1914. 29,656.67
Regerve Band ... o laliiesvviasvis 524,044.00
Balance of Profit and Loss Account.. 13,646.36

$1,161,717.08

J. E. McELDERRY,
Managing Director.

We have audited the books and vouchers of the Guelph
and Ontario Investment and Savings Society monthly during
1913, and found them correct. We have also examined the
Mortgages and caleculated the value and earnings of the Mort-
gages and Municipal Debentures, checked the Savings Depart-
ment and Debenture Balances, proved the Bank Balances, and
certify that the foregoing Balance Sheet, is a correct state-
ment of the Society’s affairs at 31st December, 1913. All our
requirements as Auditors of the Company have been fully
complied with.

J. W. KILGOUR,
J. M. SCULLY, F.C.A,,
Guelph, January 23rd, 1914, Auditors.

The Report was received with great satisfaction by the
Shareholders, a number of whom addressed the Meeting ex-
pressing their full approval of the progress and high standing
of the Company, and the motion for the adoption of the Report
was carried unanimously.

The following gentlemen were re-elected Directors for the
ensuing year:—Messrs. A. B. Petrie, H. Howitt, M.D., George
D. Forbes, Charles E. Howitt, J. E. McElderry, George Short-
reed.

At a subsequent meeting of the Board, Mr. A. B. Petrie
was re-elected President, Dr. H. Howitt, First Vice-President,
and Mr. George D. Forbes, Second Vice-President.

CONTINENTAL FIRE INSURANCE COMPANY.

With fire losses during 1913 of $10,863, $500 losses un-
adjusted last year, and a reserve for unexpired premiums, a
total of $15,624, the company finished the year with a net
profit of $2,150 and a surplus of $2,962. This is a satis-
factory way in which to find accounts at the end of the year.
Refunds on cancellations and reinsurance accounted for $8,-
526 of the company’s expenses while cash paid for general
expenses, commissions and salaries amounted to $9,204. The
premium income ‘was $32,366, a sum of $3,287 being received
from interest on investments and sundry profits,

The balance sheet at the end of the year showed cash
in hand, etc., $3,720. Agents’ balances represented $4,806,
a somewhat substantial amount. The company"s investments
and accrued interest totals $63,619. The premium reserve is
$13,117. Of the capital stock $431,500 is subscribed while
$377,562 is uncalled and $53.937 paid up. Allowance is made
in the balance sheet for a dividend amounting to $2,157 to
be paid this month, leaving a surplus of $2 962.
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DOMINION TRUST COMPAN

Head Office - Vancouver, B.C.
NINTH ORDINARY GENERAL MEETING

Revenue Account for the Year ended December 31st, 1913

To Interest at 8 per cent. per annum on Capital By Balance brought forward from Dec. 31, 1912...% 15,189.156
paid up to— By Net Revenue, including interest on investments
March 30th, 1913 (Dividend No. 13) ..... $ 40,173.50 after deducting General Expenses and Interest a8 £97.36
June 30th, 1913 (Dividend No. 14) ....... 40,759.25 on Depositors’ Accounts .......... veevasens 228,627
Sept. 30th, 1913 (Dividend No. 15) ....... 41,258.97

$122,191.72

Dee. 31st, 1913 (Dividend No. 16) ............ 42,111.92
Payable January 2nd, 1914,
To Balance, being profits unappropriated as shown

- Balonee  Shests.J oo il seanm oo sl 7441287
$238,716.51 $238,716.51
Balance Sheet as at December 31st, 1913
LIABILITIES. ASSETS.
TO THE SHAREHOLDERS: Properties—
Capital— ; Office premises, safe deposit vault, fixtures, ete.. $ 655,085.00
Authorized 5,000,000.0 e
uthorized .. ........ 5,000,000.00 Mortgages and Secured Loans and
Subseribed . . ........ 2,500,000.00 . Accrued Interest .............. $1,748,903.30
: g = Munieipal and Other Bonds and De-
vy e i BN bentures and Accrued Interest... 1,005,823.41
Dividend No. 16, payable Jan. 2, 1914 42,111.92 Shares in other companies at cost
. Profit unappropriated, as per Revenue and acerued dividends (amount
ABTOMIE T s e e 74,412.87 uncalled upon these shares,
$3,084,004.79 SIRLARDIY): o2 v e Sk e 683,250,09
TO THE PUBLIC: e 8,438,066.80
Deposits and Uninvested Trust Funds. $1,292,744.23 Sundry other - ABBObE i\ iy cosernnisniininssisals 54,450.84
T e S Ee L SRRl e ) S 255,771.37 Sundry Debtors, including Advances to Estates. .. 587,620.86
Mortgage as§umed for p}lrchase of Cash in Hand and in Banks ..............00000 177,845,097
Company’s office premises ...... 225,000.00 Fi I
Pundry. Creditors oiiia e clont 54,958.08 Guaranteed First Mortgage Invest- 509387
1,898.473.68 ment Besurities . . c....cisennenss 8 502,387.25
Guaranteed First Mortgage Investment Certificates Oash uninvested . ....cioocvesinnsaian 1,500.00
7 B I R g L e e e e 503,887.25 = —  508,887.25
$5,416,455.72 $5,416,455.72
s i & L S
There are Contingent Liabilities as Guarantor of Loans, Bonds Invested Trust Funds and Executorships and
and Investments, incurred in the ordinary course of bhusi- other Trusts under administration .......... $13,480,221.65
ness, for wh.ich the Company holds ample security as a pro- (At inventory or estimated values)
tection against any possible loss. Trusteeships for Bondholders .................. 26,518,000,00

WM. H. P. CLUBB, President.
WILLIAM R. ARNOLD, Managing Director.
A. H, BAIN, Secretary.

We have audited the Books and Accounts of the Dominion Trust Company, at the Head Office in Vancouver, and at the
Branch Offices in Vancouver, New Westminster, Victoria, Nanaimo, Calgary, Regina, Winnipeg, Montreal, London and
Antwerp.

All the Company’s Investments and Securities were verified by us, and are in order. We have examined the securities

for Trust Funds invested and we report that they are properly dealt with, and are in good order, and filed separately under
the Client’s name and apart from the Company’s own investments.

We report to the Shareholders, that in our opinion the above Balance Sheet is a full and fair Balance Sheet and is
properly drawn up so as to exhibit a true and correct view of the state of the Company’s affairs according to the best of the

information and explanations given to us, and as shown by the books of the Company. We have obtained from the Officers
of the Company all the information and explanations we have required.

(Signed) RIDDELL, STEAD, HODGES & WINTER,
Chartered Accountants.

e o TSR SU——
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Dominion Trust Company

Head Office - Vancouver, B.C.

NINTH ANNUAL REPORT

The annual general meeting of the shareholders was held
at the Head Office of the Company at Vancouver on Tuesday,
February 24th, at 2.30 o’clock in the afternoon.

A large number of shareholders were present, representing
17,491 shares.

The chair was occupied by the President, Mr. William H.
P. Clubb, who called the meeting to order and asked the Sec.
retary, Mr. A. H. Bain, to read the notice calling the meeting.

The Revenue Account and Balance Sheet of the Company
for the year 1913, as certified by the Auditors, and as shown
herewith, was then presented to the meeting.

Mr. William R. Arnold, Managing Director, was then
called upon to address the meeting, by the President, who, after
moving the adoption of the Report, said he would reserve his
own remarks, which would be of a more general nature, until
Mr. Arnold had presented some views regarding the affairs of
the Company during the year.

Mr. William R. Arnold, Managing Direct
addressed the meeting as follows o A st By
Mr. President and Gentlemen:

~ When a little over a year ago, it became the duty of your
Directors to decide on the policy of your Company for the year
1913, it was found that several problems confronted them.

They recognized that all fundamental conditions warranted
the belief that a period of tight money was about to take place.

It was apparent that the period of extravagance which
precedes depressions was in full swing in Europe and in Can-
ada, while in the United States business was at a low ebb with
little prospect of an immediate recovery.

. They saw that money would not be available to anything
like so great an extent for mortgage investment and debenture
issues in Canada.

They, therefore, had to decide between a policy of re-
trenchment whereby profits might be continued large from the
business on hand with a minimum of expense, or a continued
aggressive policy.

It seemed to them that the prospective world conditions
would result in a trying out process in Canadian Trust Com-
panies, which would make clear the distinet difference between
the Trust Company endeavoring to tramsact a strict trust
business consisting of acting as executor, trustee, or agent for
such, etc.,, and the company using the word ‘‘Trust’’ as part of
its name, but which employed its capital in more or less
speculative business and depended on profits from the purchase
and sale of real estate and other securities of more or less
doubtful intrinsic value.

. After careful consideration, your Directors decided to con-
tinue its aggressive policy, thus more solidly establishing the
Company,

... The result of the work and the correctness of the policy
will, I think, appeal to you when it is noticed that the Trusts
of various kinds under administration have grown from $6,217,-
983.00 at December 31st, 1912, to $13,480,221.00 on December
81st, 1913, or more than double within that period.

The' number of individuals who made Wills, and deposited
them with the Com any for safe-keeping, in which this Com-
pany was appointed executor, trustee, ete., were more than
thrge times as many as were made so appointing the Company
dum’:ﬁl 1912,

e premiums from insurance written by the Company as
agents for Fire Insurance Companies were 50 per cent. greater
than in 1912, while the amount of money loaned for clients
was much greater than in the previous year,

Such a great increase of husiness necessitates a good deal
of expense in handling at first, and the major part of the earn-
ings from the new business are not applicable to the first year.

One other matter which mitigated against earnings on this
trust business during its early stages was the fact that a large
amount of your capital was necessarily used in financing many
of the estates which came into our care through Wills, and
though interest rates were large during 1913, yet your Direc-
tors considered it in the best interests of all concerned that the
interest on moneys so advanced should be kept as low as pos-
sible, rather than to take advantage of conditions by charging
the high interest rates current during the year.

The stringency in Europe resulted in large portions of
municipal and other debenture issues being left on the hands
of the underwriters, consequently your Company did not un-
dertake the disposing of any issues on that market, though the
profit to the shareholders of such work during 1912 had proven
very remunerative.

Notwithstanding the above, however, the gross profits of
the business were $621,000 in 1913, while those of 1912 were
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$626,000, or a decrease of only about $5,000 during the period
recognized as one of great financial stringency.

This fact will, I believe, demonstrate very clearly the solid
nature of the business of your Company.

While the policy of 1913 was an aggressive one, so far as
the securing of desirable business, present and future, through
Wills was concerned, yet it was very conservative in other
ways.

The debentures held as investments by your Company were
materially written down to bring the book value well within
the market value. The value of these investments stands in the
books on December 31st, 1913, at $55,470.00 less than the same
securities showed on the books at the close of 1912.

In another way also has the policy of your Directors been
vindicated in that such a large proportion of your funds are
kept invested in first mortgages or first charges on land where
the loans are for an average period of not exceeding 3% years,
so that with the early date of maturity, the satisfactory in-
terest rate and ample security, no writing down is called for
to meet market value during such periods as that of last year,
and while referring to this department, I might mention that
in our whole history, no principal or interest of such loans has
ever been lost to the Company or any client for whom we have
acted; in fact, so great has been the care in selecting loans on
improved properties, that it has never been necessary to fore-
close on any property in order to secure payment.

By reference to the balance sheet you will notice the item
under assets, of properties $655,085, which should probably be
explained on account of its size compared with similar items in
previous years.

Some years ago your Directors decided to adopt the plans
of some banks in organizing and maintaining a subsidiary
company, which would own and hold the buildings used by the
Company as office premises. In consequence the British Cana-
dian Securities, Limited, was formed for this purpose, and also
to deal in real estate or other similar investments—strictly as
agent.
g‘nDuring the entire life of the latter Company, it has never
bought or sold for its own account any land except that used
or intended to be used for office premises.

All its other dealings in real estate or other speculative
securities have been as agent on behalf of individuals, and the
Company has profited only by the regular agent’s commissions.

owever, it is a well-known fact that all subsidiary com-
panies are not so handled, in consequence of which more or less
Just eriticism has been directed against the general policy of a
trust or other financial company having such subsidiaries.

In consequence, it has been decided by your Directors to do
away with the British Canadian Securities, Limited, at as early
a date as circumstances will warrant, and the first step has
been taken by the Dominion Trust (5ompa.ny in taking over
from the British Canadian Securities, Limited, the building in
which we are now met, as well as some other office properties
which are being used by the Company.

I stated earlier that the British Canadian Securities, Lim-
ited, would be disposed of as soon as possible, and I think
vou will agree that such procedure cannot wisely be carried
out summarily.

It will take some time to complete the work of disposing
of the interests of some clients, so that no definite date can at
this time be fixed, but your Directors have decided on the poli-
ey, so that no more such commissions will be undertaken. :

From the various matters’ referred to, I think you will
recognize the one desire of your Directors is to build up a
large Trust Company on conservative lines, one of which every
stockholder may be proud, so T will conclude by seconding the
adoption of the Report as moved by our President.

Mr. E. P. Miller, General Manager, was called upon, and
said:—

Mr. President and Gentlemen:

During the past year it has been my duty to spend some
time in almost every important city of this country, and I can
say that your Company is making marked headway in the se-
curing of public confidence, which, after all, must be the solid
basis of a Trust Company.

During the year offices have been opened in Winnipeg,
Halifax and Charlottetown, while about twenty agencies have
been established in various cities in the Maritime Provinces,
and the way your Company has been received augurs well for
its sucecess.

During the few months that they have been established,
considerable amounts have been invested in such securities as
the Guaranteed First Mortgage Investments of your Company,
and T have no doubt but that this year will show much larger
amounts comparatively. . 3

In calling at the various offices, I have'been particularly
struck with the excellent character of the various staffs, as well
as the place in the communities occupied by your various
branch managers. It seems to me that this is of the utmost
importance, since the impressions of the residents of the various
cities in which we are located must be 1nﬂu_ex3ced, if not actu-
ally formed, very largely from the personalities of the Mana-
gers and their staffs, )

The remarkable enthusiasm displayed, the sense of respon-
sibility felt, the loyalty of each to the institution, is certainly
a very great asset to an institution such as a Trust Oompany’
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which depends for success more on the personnel composing
same than on almost any other single matter.

Another matter to which I would like to refer is the ability
of this Company to render satisfactory service. This is a most
important consideration from your standpoint, in as much as the
future of any business depends on the treatment of customers
and the results of efforts on behalf of all such clients.

In this respect I feel sure that this Company is not ex-
celled, and 1 doubt if it is equalled by any other, as it is my
firm conviction, shared with every officer of the Company, that
the maintaining of business is of more importance than even
the efforts to create business, the results of which latter have
been so clearly set out by the Managing Director.

The year 1913 was one of distinctly adverse conditions.
That your Company should have made such great progress dur-
ing that period is a matter on which I feel you are to be con-
gratulated.

The future of a Company, adding rapidly to its list of
clients, with losses therefrom so small as to be practically a
negligible quantity, may be left to the imagination.

The President addressed the meeting as follows:
Gentlemen:

The year 1913 will probably be remembered as the year of
financial stringency.

Throughout the world business has been for a considerable
period growing at a very rapid rate, requiring ever-increasing
eapital and causing almost universal employment, with the ever-
ro:ulr:ing result of extravagance on the part of the people as a
whole.

In my address to you two years ago, you may remember I
referred with regret to the %l;owin tendency toward extrava-

ce and mentioned that this dig not promise well for the

ture. Since then the desire for luxuries has continued to
increase.

Extravagance means waste, and political economists show
us that waste detracts from the sum of human comfort. The
yearly fire waste in Canada is a matter which is receiving con-
siderable attention because so much of it is preventable. Dur-
ing 1913 the loss in Canada was $26,346,618.00, against $22-
900,712.00 in 1912, The theory that losses from fire are not
total waste because of the employment given labor in rebuild-
ing is erroneous. The fact is that the capital used in rebuild-
ing is taken from other employment. Assuming that the owner
of the house had intended to use his $5,000 to put land under
cultivation and pay wages for the work, then the burning of
his home diverts that capital from its intended use ang is
consumed in paying wages for rebuilding the home.

The owner is not better off so far as a home is concerned
than before the fire—he and the world at large are in a worse
condition by the fact that the lands remain unproductive.

The advent of the automobile has given employment to
many, but has taken their labor from more productive channels.
In a few years the machine is worn out, the capital used to build
it is lost, for it must be remembered that a demand for com-
modities does not increase the amount of labor, but determines
the direction in which it is employed. Capital is merely that
part of wealth conserved to aid future production.

Capital is needed in Canada for development. Capital is
the result of saving, not of spending. Therefore, we should
have more saving and less spending.

Such disturbing political conditions as the Balkan War,
with the consequent wiping out of $500,000,000.00 of the world’s
accumulated funds, accentuated an already unsatisfactory state
of affairs, and to this was added the hoarding of European
nations in anticipation of the possibility of war between some
of the larger Powers.

The necessary result of these accumulated causes was anti-
cipated by the heads of our banking institutions, who sent
out warnings early in the year, notifging the public that a
period of tight money was to be expected, and advising business
men that not only should great care be exercised in commit-
ments requiring borrowed capital, but that a period of actual
retrenchment was necessary.

Too much credit cannot be given these men for their fore-
sight as well as their handling of the problem.

The gradual demands for higher rates of interest on the
part of investors during 1911 and 1912 had led Canadian Muni-
eipalities to hold over the sale of their debentures—hoping for
improved market conditions during which time the improve-
ments for which the debentures had been issued had been car-
ried on by borrowing from the banks.

The general prosperity had led to what was undoubtedly
excessive Real Estate speculation.

This latter condition was promptly discouraged by bankers,
and the municipalities were forced to liquidate their indebt-
edness by selling their debentures at the best price possible—
thus releasing much money which might be used for business

rposes.

The excellence of the methods adopted may be demonstrat-
ed by the fact that while Canada is and must for a long time
remain a large borrowing nation and, therefore, susceptible to
great inconvenience during such periods, yet while many Euro-
pean and American banks failed during the year, yet no such
calamity occurred in Canada—in fact, no conditions approach-
ing those of a panic were anywhere evident in this country.

) To our banking system and the ability of the men in charge
of it may be largely attributed the fact that this country went
through the year almost unscathed in a finaneial sense, for
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while some little apprehension was being felt for Canada during
1911 and 1912 in European circles, yet the testing time has done
much to remove that feeling, and the soundness of Canadian
investments, as a whole, proven.

There are some unfortunate developments due to over-

capitalization and inefficient management in industrial enter-
prises which have been brought forward prominently, but these
are comparatively few in number and insignificant in amount,

That there is no real cause for apprehension regarding the
ability of Canada to take care of her borrowings may be shown
from the fact that the interest charges on Canadian loans
amounts to about $150,000,000.00 yearly—a large sum, yet the

yearly production of the country amounts to over 2% billions,
made up of crop products, 526 millions; fisheries, 35 millions;
minerals, 145 millions; manufactured products, 1,620 millions,

In 1913 the field reached the enormous value of
$552,771,500.00,

However, it seems hardly necessary to produce evidence of
the soundness of Canadian securities when it is already recog-
nized, as evidenced by the fact that in 1913, notwithstanding
the world scarcity of funds and consequent dearness of money,
Canada borrowed from Great Britain alone the unprecedented
sum of £47,363,425, made up of Dominion, Provineial, Municipal,
Industrial, Railway, Mortgage and Land securities.

Besides the above, there were a great many smaller private

sales, so that the total is probably in excess of $300,000,000.00.

During the year there has been a marked tendency on the
art of investors of the republic to the south, to purchase
Smdinn securities. .

According to carefully comz)ilod figures, the total invest-
ments of the United States in Canada are about 637 millions,
of which sum the investments in Government, Municipal and
Corporation Bonds of Canada amount to a little less than 124
millions, the balance being largely in industrials and lands.

The investments in Canada of Great Britain amount to no
less a sum than 2,500 millions.

This difference in the investments in Canada of the two
great nations may be accounted for in two ways; first, the fact
that Great Britain, France and Holland are the only countries
which can be called lending nations, and secondly, that, thanks
to British investors, the rate of interest on Canadian securities
has until recently been less than those of equally good American
securities,

Canada was this year blessed with an excellent crop,
which, on account of improved railway facilities, was very
rapidly marketed, and did much to modify the stringent con-
ditions.

In my remarks to you a year ago. I referred to the neces-
sity for more mixed farming, and I am glad to note the im-
proved conditions in this respect that have since taken place.
An excellent year has also been had in the Fishing and Mining
industries, though I regret the unfortunate position of the
Lumber industry as a whole.

Railway building has gone forward at a rapid rate, about
4,000 miles of additional road having been completed in the

crops

ear,
£ Building permits were less over the whole country than in
1912—s0 many contemplated undertakings having to be de-
layed or abandoned owing to the stringency.

Bank clearings as a whole were nearly
1912, but a marker} (viveicreue was ;‘:}dent towar

ear, showing a slowing up condition.
: Immigmfion duringﬁhop_vonr has kept up, there having been
received into this country 417,000 people, of which 156,873 were
British, while from the United States alone about 115,000 per-
sons, representing about 25 millions of wealth, were re«;eivml.
Our foreign trade passed the billion mark, being $1,085,170,000

A slowing tendency in manufacturing generally has been
evident, due to the general desire of merchgntn to go slowly in
ordering and to their desire to liquidate indebtedness rather
than to incur liabilities.

To sum up these remarks in a few words, there is no
doubt of the fundamental soundness of Canada as a who!e;
Canada is a country of wonderful resources, enormous potential
wealth.

I have no misgivings whatever regarding reasonably care-
fully selected investments of capital to be used in developments
whether to provide transportation facilities, municipal improve-
ments, homes for the rapidly inecreasing population or other
necessary expenditures not of a speculative churacter.

The present period of slowing down will do immense good.
It will make Canadians more carefui of their offerings, because
investors are becoming more discriminating. It will emphasize
the importance of management in our industries; it will lead to
greater economy in municipal government; it will tend to great-
er efficiency in labor circles; it will place the whole country on
a more sound basis.

As to the future I have no apprehension, though business
men will require to exercise much care for some time. Economy
is also necessary for the individual as well as for the corpora-
tion, for after all, the financial strain will not be a thing of
the past until money is accumulated through individual savings,
and business cannot go ahead full steam until such an ac-
cumulation has taken place.

This desirable condition is, however, now coming about,
due to both liquidation and savings. A good 1914 erop may be
all that is required, but in the meantime, business men will
be well advised to go slowly in incurring liabilities

ual to those of
the end of the

— e —— =



456

PROPER HOUSING IN CANADA

Ontario, Quebec and Manitoba Are Leading With New
Legislation—Toronto Housing Company’s Work

. Last year the Ontario government passed a measure to pro-
vide for the financing of improved housing undertakings. The
act empowers the councils of cities and towns to guarantee the
bonds of housing companies (organized to improve housing and
not for profit), to the extent of 85 per cent. of the money re-
quired, that is, 85 per cent. of the value of their land and
buildings. The remaining 15 per cent. of the money required
must be private capital, represented by stock of the company
paid up in cash. The act limits the dividends the company may
pay upon this stock to six per cent. per annum, his is in
many respects an entirely new type of constructive housing leg-
islation, and its operation will be watched with interest. A
similar act has just been passed in the province of Quebee, and
one is being considered by the government of Manitoba.

Toronto Housing Company’s Work

The Toronto Housing Company, Limited, was incorporated
under the Ontario act. Shortly after the passing of the legis-
lation the city council of Toronto authorized the guarantee of
bonds to the value of $850,000, for the purposes of the com-
pany upon the basis of $150,000 being provided by the company.

A few days later this by-law received the approval of the
provineial board of health. The vote of Toronto ratepayers
was therefore not required. Shares to the value of $100’,000
only have as yet been subseribed for, so that $50,000 additional
must be provided to entitle the company to the full amount
authorized by the council,

The company’s first purchase of land was from the eity,
some five acres., IFrom the nature of the land a carefully
planned development of the whole area was necessary to pre-
vent it becoming an eye-sore to this section of the city. The
present plans for this land have been approved by the city
council and $400,000 will be spent on tgll development and
house 200 families,

The company have purchased 685 feet of land near St.
Clair Avenue, in the north-west of the eity, and plan to spend
there in all about $100,000, The lots are deep and a bowling

een for the occupants of the houses will ?orm one of the
eatures of this development. It may be found desirable in
this locality to build self-contained houses, so that if thought
wise, and if the demand arises, the company may sell them
upon easy terms of payment to those desiring and able to
acquire their own homes.

This completes the list of the work already entered upon
within the city limits, the whole involving an outlay of over
$550,000. A suburban development upon co-partnership lines
has always been hoped for by those most active in organizing
the Toronto Housing Company.

Banish the Slums.

To the company’s first annual report, Hon. W. J. Hanna,

Ontario’s Provincial Secretary, writes this foreword:—
‘‘Canada should do more than banish the slums, The old
countries are doing that. Society is responsible for the slums
and society must pay for their removal, which will require some-
thing in the nature of a surgical operation on the body politic.
But better housing has a far wider application than the slum
problem, It means better living conditions for the great masses
of wage-earners, and will bring with it a toning up of our
whole social and industrial system. Enabling legislation will
be necessary in every province. We, in Ontario, have made a
beﬁmnmg, and the results set out in this pamphlet, obtained
under an Act passed this year, would indicate that we are on
the right track. I agree with the statement that every Can-
adian workman of steady habits should be able to own his
home. The advantage is as much to the State as to the indi-
vidual, for the home must always be the starting point for

ltrongtheninF and elevating the social conscience and the na-
tional life.’

More Money is Needed

The company has an influential directorate and the Duke
of Connaught is patron. More money is needed for this ood
work.’ An additional $50,000 of the Toronto Housing gom-
pany’s stock (1,000 shares) must be subscribed for to make
available the whole amount authorized to be guaranteed by
the city ($850,000). Fach investment of $150 (three shares)
makes available $1,000 for better housing. Everyone is cor-
dially invited to co-operate.

-

+
L

Mr. Colin E. Sword, secretary of the Quebec Fire Assur-
ance Company of Quebec, has been appointed manager in
Montreal of the London and Lancashire Fire Insurance Com-
pany, Limited, in succession to Mr, Dobbin. Mr. Sword
will control the interests of the London and Lancashire Fire
Insurance Company, Limited, and its allied companies, the
London and Lancashire Guarantee and Accident Company,
the Quebec Fire Assurance Company and the Mercantile Fire
Insurance Company, in the Province of Quebec and the Mari-
time Provinces.
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BONDS IN SIX PROVINCES

Municipal Securities Are in Demand—Manitoba Gov-
ernment Assists Hospital

That there is money available for the purchase of muni-
cipal securities and that the bond houses are desirous of acquir-
ing issues, is shown by the competition in recent borrowings.
Leamington, Ontario, received sixteen bids for its issue of
$11,955 6% per cent. debentures.

Among the bidders were a loan company and a local man,
Messrs. Gibson, Crombie & Company, Toronto, were the suc-
cessful tenderers.

Berlin, Ontario, city council are to be asked to guarantee
$100,000 of the Berlin Housing Company ’s bonds.

The Ottawa board ot control have recommended that the
city apply for special legislation authorizing the city to issue
debentures for $100,000 for the erection and equipment of a
public abattoir.

Government Guarantees Hospital Bonds

Nova Secotia debentures are in demand amongst investors,
state Canadian Investors, Limited, Halifax, the company being
open to purchase a quantity of such securities.

Port Coquitlam, British Columbia, has sold an issue of
$60,000 for the erection of a city hall, and North Battleford,
Saskatchewan, have disposed of $600,000 of bonds.

Point Grey, British Columbia, council have agreed to put no
other bonds on the market this year, in consideration of the
Bank of Montreal undertaking the sale of those at present
unsold.

The Manitoba government has introduced a bill empower-
ing the province to guarantee the bonds of the Winnipeg Gen-
eral Hospital to help relieve the institution out of the financial
difficulty that has arisen through the money by-law being de-
feated at the last city election.

Regina city council has received notification that the Sas-
katechewan local government board have approved of the im-
provements and new industries outlined, and the proposed ex-
penditure in each case. The various by-laws will be submitted
to the burgesses, after which debentures for over $2,000,000
will be issued.

Saskatoon school board’s fiscal agents, Messrs. Wood, Gundy
and Company, Toronto, have disposed of an.issue of $50,000.
Have to Pay for Accommodation

Lethbridge’s estimated expenditure during 1914 totals
$353,209, made up as follows: Works and property, $54,350;
seavenging, $12,000; fire department, $33,687; police and relief,
$25,086; children’s shelter, $3,500; publicity, $12,000; assessment
and building inspection, $7,825; board of health, $9,550; finance
department, $55,300; grants, $10,000; debenture payments,
$130,000.

The Dominion Securities Company wrote the Mayor of
Lethbridge in reference to the price paid for the city’s bonds,
which was some points less than that at which the corporation
was advertising the bonds during the last’ week or two:i—

“For your information we would point out that in De-
cember last the ecity of Prince Albert, Saskatchewan, netted
84.61 flat, which was equivalent to 82%%, and interest for their
London issue of some £200,000. We think that this is sufficient
illustration that you were able to secure for the city of Leth-
bridge the price you did, especially at a time when the bond
market was at the lowest ebb.

¢In the last few days the bond market has experienced a
decided hardening of prices and a brisk demand for securities,
but up until that time we found it exceedingly difficult to find
a place for your bonds, even at heavy concessions in price.

<‘While we have been for some time advertising your de-
bentures at a 5% per cent. rate, and have from time to time
made sales in small amounts on this basis, but for the greater
part your securities have been quietly placed in big blocks at a
6 per cent. basis, and in some cases even lower than that.’’

Thus showing an individual corporation or ‘municipality ean
only obtain capital at the immediate time wanted by paying
the market price.

el A

HOMES AND INDUSTRIES ARE CANORA’S NEEDS‘

Canora, Sask., in six years has become a substantial town
and its development has but fairly begun, states an illustrated
folder issued by the town’s board of trade. Its needs seem
to be industries and homes.

Canora has already located there the following enter-
prises: creamery, flour mill, egg preserving plant, wholesale
fruit warehouse, two oil warehouses and wholesale sewing
machine warehouse, and there is being established an iron
foundry, brewery, etc. The municipality is establishing g2
municipal electric light plant, and has a fire protection sys-
tem. Openings for other industries are varied, and Industrial
Commissioner Sarson will supply any desired data on request.
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British Colonial Fire Insurance
Company
Annual Meeting of Shareholders

The second Annual General Meeting of the Shareholders of the British Colonial Fire Insurance Company
was held at the Company’s Office, 2 Place d’Armes, Montreal, on Wednesday, the 11th day of February, 1914.

The Honourable C. E. Dubord, President of the Company, was in the Chair and Mr. Theodore Meunier,

Managing-Director, acted as Secretary.
The following Report was submitted:

Your Directors beg to submit a report on the Company’s business and for your approval the Profit and

Loss Account as at the 31st of December last.

This Annual Report is really the first one, as the preceding Report covered a few months only.
The gross premium income was $96,068.42 and the total income $104,566.53.
The cash assets amount to $276,615.52 and the total assets to $1,076,615.52

D=

The liabilities to Policyholders amount to $54,239.12 and the total liabilities, including paid-up capital, to

$254,239.12.

The Profit and Loss Account shows a surplus of $22,660.42.
The Fire Losses amounted to $17,072.78, being less than 18% of the gross premium income and less than

22% of the net premium income.

Notwithstanding the financial stringency, your Directors succeeded in increasing the assets from $507,359.01,

as at the 31st December, 1912, to $1,076,615.52.

The surplus of $1,022,660.42 for the guarantee of Policyholders should be more than sufficient to induce

the insuring public to favor your company.

interest.

Your Directors are of opinion that all the expenses incurred are legal and justified and in the Company’s

We desire to express our thanks to the employees and agents of the Company who devoted themselves to
its welfare and we feel satisfied that they will continue to fulfil their duties to the best of their knowledge and

ability.

In conclusion, your Directors declare themselves satisfied with the Company’s operations and I have the
pleasure of proposing that the general report be adopted, this proposition being seconded by the Vice-President.

In seconding the adoption of the report, the Vice-President, Mr. J.

B. Morissette, stated that he was

proud of having participated in the organization and management of the British Colonial Fire, as the Com-
pany occupied a financial position most satisfactory to the sharcholders and policyholders. He also emphasized the
fact that the total loss ratio since the Company’s inception was only 18% of the net premium income.

Mr. J. A. Lamarche, K.C., in very appropriate terms, proposed a vote of thanks to the Board of Directors.
The same Board was re-elected for the ensuing year.

At a subsequent meeting of the Directors, the Honorable C. E. Dubord was elected Chairman of the Board,
Mr. J. B. Morissette, Vice-President, I. L. Lafleur, Treasurer, and Theodore Meunier, Managing-Director and

Secretarv.

TRUSTEE COMPANY OF WINNIPEC.

The balance sheet of the Trustee Company of Winnipeg,
Limited, shows that at the end of 1913 the company had trust
funds of $67,584 for investment, and $710,892 assets of es-
tates and trusts under administration. In addition, the trusts
estates and agency account totalled $332,535. The company
has subscribed capital of $400,000. A dividend of 6 per cent.
to be paid and aggregating $5,232, a reserve of $427, and
one or two other small items complete the company’s liabili-

Practically all the trust funds in the guaranteed account
are invested in mortgages on real estate. This is also the
case with the trusts estates and agency account, $305,016
of the total $332,535 being invested in that way. The re-
mainder is accounted for by secured advances to clients and
estates $18,430 and money on hand and in bank $9,088.
These figures exclude the unrealized assets of trusts and
estates under administration amounting, as stated above, to
$710,892.

The chief item in capital account, so far as assets are
concerned, is an amount of $288,430 due by shareholders.
Mortgages on real estate and other securities and interest
accrued are valued at $92,054. Stocks, bonds, etc., are en-

THEODORE MEUNIER,

Managing Director.

e ——— ——— e - — |
tered at $5,000, and there is cash on hand and in bank of
$21,753. The company’s chartered accountants have certi-
fied the balance sheet and have examined the mortgages and
cash and bank balances,

— -

LA COMPACNIE FONCIERE DE MANITOBA

There was a profit and loss balance of $4,214 carried for-
ward to 1914 by the. directors of La Compagnie Fonciere de
Manitoba, Limited. The balance sheet at the beginning of
the year, after appropriation of net profits for 1913, showed
that the company had loans and interest accrued amounting
to $467,435. There is also a sum of $21,860 among its
assets representing properties. The other three items under
assets are, deposit with French government, $3,243, discount
on debentures, $11,237; cash, $12,720.

The company has capital stock of $400,000, which is
the chief item among its liabilities. There was also an al-
lowance of $16,000 for a dividend pavable on February 15th,
1914. Debentures and interest accrued totalled $72,082 and
sundry creditors have an item of $9,770. The directors’
fees amounted to 82,755 and there is a reserve of $5,682.
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The Toronto ‘Mortgage

Company

The Directors of the Toronto Mortgage Company beg to
submit the usual Financial Statement of the Company’s
affairs, for the vear which ended on 31st December, 1913,

The gross earnings, including the balance of
826,411.95 brought forward from 1g12,
BIMOMIE PO o ove s do Wt B seas e b $220,812.80

After deducting cost of management, interest on

debentures and deposits, and all other

charges, amounting in all to .............. 107,561.05
There remains a net G R G $113,251.75
Out of which dividends at the rate of 8% per an-

num on the Capital Stock have been paid,

PDUNRIRG (00: ol o a0 57,064.00
SSAning & sarplasof - ... A $ 55,287.75
From which there has been transferred to the Re-

Ve FRN UMM D 30,000.00
Leaving a balance to be carried forward to 1914

S T TR R Rt 3 25.287.75

The Reserve Fund is now ual to 64% itz
A equal to 647 of the Capital

Debentures Mmatured during the past year amounting to
$358,140.00, to renew which, and for new moneys, new De-

bentures of the Company have been issued to the extent of
$440,181.00.

LO"’"S were made amounting to $557,300.00, and Mort-
gages aggregating  $255,000,00 were renewed for further

terms, :\.flcr duc.examination of the present values of the pro-
perties in question,

~ The revenue taken credit for consists of actual cash re-
cepts for interest and net rentals.

The Office Staff have performed their duties to the satis-
faclno'n' of the Directors, and the books and accounts, and all
Securities held by the Company, have heen regularly audited.

All of which is respectfully submitted.

WM. MORTIMER CLARK, President.

FINANCIAL STATEMENT FOR THE YEAR ENDING 31st
DECEMBER, 1913,

LIABILITIES,
To the Public—

Debentures, Stethnly 7 il wiesl 81,537,046 35

ccrued Interest thereon ...... 10,723 28
ebentures, Currency ......... 333,228 33
Accrued Interest thereon ...... 5,426 o1
Dcposits, Savings Accounts ..... 147,408 70

82,034,730 57
To the Shareholders—

Capital Stock, fully'paid ... $ 724,550 00

Reserve Fund ...... $435,000 0o
Added in 1915 ..... 30,000 00

——— 465,000 00
Unclaimed Dividends ......... 38 25
Dividend payable 1st January, 1914 14,491 00

Balance carried forward ........

25,287 75
————— 81,229,367 00

Total ................................ $i§£4'()97 57
: —_——
ASSETS.
Mortgage Loans 5 obs bl tne Mkl g e i 82,625,481 o4
Ofﬁceg Igremises in' ‘TorontoiStreet 1 .15 iniii s, 45,000 00
Bonds and Stocks owned by the
ComMPany’ v vee vueiviessiie s $ 365,802 52
Call Loans on Stocks  ........ 171,672 23
Cash 'in Banks /. iiaines ig 55,25552 gg
i fBoe i ilot s e SRE RGN
Cash in Offic ey
iy 1 T e DR e SRR o £ LT TS TR g —$3M

———————

PROFIT AND LOSS ACCOUNT.
DR.

Interest on Sterling Debentures paid and accrued. $ 62,259 58

Interest on Currency Debentures paid and accrued 13,780 11
Interest on Depolits .\ il vori ti o b e 4,236 44
Charges on moneys borrowed and lent ....... : 5,227 32
Cost of Management, viz.: Salaries, Directors
and Auditors’ Fees, Tax on Capital, Busi-
ness Tax, Office Rent  ato: 1. eyt 2t 22,057 Go
Dividends on Capital Stock at 8 per cent....... 57,964 =
Transferred to Reserve Fund ................ 30,000 00
Balance carried forward .............o.oeee.. 25,287 75
Total il it e e Lzo,glg_ 80
———
CR. -
........... $ 26,411
Balance brought forward .......... 3 3 95
Interest on Investments, and Net Rental from 10hson h
OfﬁCC bt r b s R S e S S AP ’ 5
B0 o1 (et ke O T e S R 8220,812 8o
————

WALTER GILLESPIE, Manager

udited the Books and Accounts of the Toronto

Mort\;}:g};a\éemz:many for the vear ending 31st December, 1013.
We have examined the Vouchers :mc} Securities relating there-
to. All our requirements as Auditors have heen complied
with. We find the Books carefully kept, and hereby certify
that the foregoing Statements are correct,

j bl A CLARKSON. FLCRE

J.'"HARDY, F.C.A..

Auditors.
Toronto, January oth, 1914,

The annual general meeting of the Shareholders of the
Toronto Mortgage Company was held at its offices, No. 13
Toronto Street, at 12 o’clock noon, on Wednesday, the rith
day of February, 1914.

There were present: Sir Wm. Mortimer Clark, Alexander
Smith, Edward Galley, George Martin Rae, William Cook,
William Martin, Thomas Gilmour, Thomas H. Wood, W. J.
Dickson, Dr. H. B. Yates, H. F, Hamilton, George Murray,
Herbert Langlois, Edward R. Greig, Wellington Francis,
Harold Foster, and others.

On the motion of Dr. Yates, seconded by Mr. Gilmour,
the President, Sir William Mortimer Clark, took the chair,
and the Manager acted as Secretary,

The Secretary read the notice calling the meeting.
The minutes of the Jast annual meeting were confirmed.,

The Secretary read the Financial Statement and Profit
and Loss Account for 1913, and the Annual Report.

Before moving the adoption of the Report, the Chairman
expressed the pleasure of the Directors at their being able to
present to the Shareholders, statements of the affairs of the
Company for the vear 1913 which are so satisfactorv. He
called attention to the fact that. after pavment of all charges,
and of the increased Dividend of 8%. the Board had been
able to transfer to the Reserve Fund the substantial sum of
$30,000.00, as well as to carry forward a balance of undivided
profits amounting to $25,287.00.

The earnings of the Company exceeded those of the pre-
vious vear by 813.285.00. The whole amount credited to the
revenue account has been received in cash, and the Share-
holders may be again reminded that it is the settled policy
of the Directors not to capitalize overdue interest on invest.
ments,

The President specially referred to the Mortgage Loans,
which are the princinal item in the Balance Sheet. He show.
ed that they were of a superior class from: the fact that. for
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the seventh year in succession, not a single property had
fallen into the Company’s hands through default, and that
the arrears of interest, etc., on the 31st of December last,
amounted to only one-eleventh of one per cent. on the Assets,
since when they have been reduced to the insignificant sum of
$253.73. He also alluded to the liquidity of the Assets, by
mentioning that the Company’s borrowers, during December,
1913, had repaid more than twice as much as they did during
December, 1912, notwithstanding the prevailing money
stringency. He said that 84% of the Company’s mortgages
were repayable by instalments, which averaged 5% of the
principal per annum, and that many of these loans, as they
matured, were being renewed every month at increased rates

~of interest, thus creating investments which cannot be im-

proved upon. He also stated that the present cash values

of the properties under mortgage to the Company exceeded

six million dollars, which provided the most ample security
for the two million odd now entrusted to us by the invest-
ing public.

He called the attention of the Shareholders to the item of
Sterling Debentures, which shows an increase over the
previous year of $75,000.00. The Chairman said that this
increase was particularly gratifying, in view of the keen de-
mand for money at increased rates of interest all over the
world, and reflected great credit upon the zeal and energy
of our Scottish Debenture Agents. It also afforded con-
vincing proof of the high standing of the Company in Great
Britain, as none of our Debentures carry a higher rate of
interest than 4% %.

The investment by Trustees and Executors in the Can-
adian Debentures of the Company continues to be well main-
tained, which the Chairman said was probably partly owing

“ to the fact that these Debentures form a legal investment for

trust funds, authorizegl as such by Order-in-Council, in addi-
tion to which they yvield a much better return than Bank
interest on a deposit account.

The item of $365,000.00, represented by Bonds and fully
paid Stocks owned by the Company, was then referred to by
the President, who stated that these securities stood in the
Company’s Books at considerably below even the present
abnormally depressed market prices, and vielded a net return
of 53 % interest. Almost all of these bonds are payvable by
instalments, and are readily convertible.

He also spoke of the Company’s Office Premises, which,
being on freehold land, and so centrally situated, are yearly

MUNICIPAL CO-OPERATIVE HAIL INSURANCE

Many Rural Municipalities Under Saskatchewan Act—
Operating Expenses and Claims

It is a mistake to refer to the hail insurance plan, adopted
by the province of Saskatchewan, as government hail insur-
ance, as it would be more correct to describe it as municipal
co-operative hail insurance. Ratepayers agree, by passing a
by-law, to tax all the lands in the municipality 4 cents per
acre, so as to insure against the possible loss by hail, to the
extent of $5 per acre, all the lands under crop, which means
that a farmer with 160 acres under crop for the sum of $6.40
has that crop insured for $80oo under this plan. Had he in-
sured with a private company for the same amount, it would
have cost him $48, states a circular issued by the Saskat-
chewan Hail Insurance Commission.

The Hail Insurance Act provides for an entirely new
principle in insurance. A system of books suitable for the
work had to be drafted, an office staff engaged and inspectors
selected. A great deal of responsibility devolves upon these
latter, but in most cases the inspectors acquitted themselves
well, giving satisfation both to the commission and to the
claimants. Some cases, of course, were bound to arise
where the inspections and awards were unsatisfactory to
claimants. The commission has in many cases made an
additional award after having made careful inquiries.

Over One Hundred Municipalities.

In 1913, there were 115 rural municipalities under the act,
and the revenue derived from the rate of 4 cents per acre was
approximately $800,000. The claims for loss or damage by
hail, numbered 5,300, representing 1,020,000 acres of culti-
vated lands, or 3,000 sections, or 83 townships or g complete
municipalities. These figures will give the people an iden
of the work to be done and the large area that had to be
examined by the inspectors in the short space of two months.

The amount of claims to be paid will be approximatelv
$740,000. One feature to which the commission direct atten-
tion is the small operating expense. Including salaries of
staff. inspectors and all other general expenses, 3 per cent.
of the revenue will amply cover the entire cost of adminis.
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Increasing in value, especially as the Building is kept up in
first class condition, with all modern improvements, Last
year an entirely new steam heating system was installed
throughout the whole building.

Moved by the President, seconded by the Vice-President,

that .the Annual Statement and Report, as read, be adopted.
Carried.

Moved by Mr. Thomas H. Wood, seconded by Mr. George
Murray, that the thanks of the Shareholders are due, and are
hereby tendered to Messrs. Allan, Buckley Allan and Com-
pany, Advocates, Aberdeen; Messrs, J. and A. F. Adam, W.S.,
Edinburgh, and Messrs. Fraser, Stodart and Ballingall, W.S.,
Edinburgh, the British Financial Agents of the Company in
Scotland, for the valuable services they have rendered this
Company during the past yvear. Carried.

On motion of Mr. Edward Galley, seconded by Mr. Alex-
ander Smith, Messrs. E, R. C. Clarkson, F.C.A., and James
Hardy, F.C.A., were appointed Auditors for the current year,

Moved by Mr. William Cook, seconded by Mr. H., E.
Hamilton, that a poll be opened for the balloting of votes for
the election of Directors, to be closed, if, at any time, three
minutes should elapse without any votes being polled. Also,
that Messrs, E. R. Greig and Wm. Martin be appointed
Scrutineers for the occasion. Carried.

Report of Scrutineers

Toronto, 11th February, 1914.

We hereby certify that the following gentlemen have been
ananimously elected Directors of the Toronto Mortgage Com-
pany, at the Fifteenth Annual Meeting held at the offices of
the said Company, this day at twelve o’clock noon,

Sir Wm. Mortimer Clark, K.C., Wellington Francis, K.C.,
Thomas Gilmour, C. S. Gzowski, Herbert Langlois, George
Martin Rae, and Henry B. Yates, M.D,

(Signed) EDWARD R, GREIG,
(Signed) WM. MARTIN,
Scrutineers.

At a subsequent meeting held by the Board, Sir Wm.
Mortimer Clark, LL.D., W.S.. K.C., was re-elected President,
and Mr. Wellington Francis, K.C., Vice-President,

tration, and the significance of tuis will be readily seen, when
it is stated that some of the private companies have to ex-
pend as much as 33 per cent, of their premiums in admin-
istration. ' ;

The year 1913 was distinctly a bad one for hail. Storms
of varying severity occurred practically all over the insured
area, as 96 out of the 115 rural municipalities under the act
received more or less damage by hail.

Some new regulations have been issued and are intended
to increase the satisfaction of all concerned in the working
out of the act. A system of reinspection has been provided
for, to cover cases when claimants are not satisfied with the
first assessment of loss. Four head inspectors have been ap-
pointed, and upon the dissatisfied claimant lodging an appeal
with the commission within 15 days from the first assessment
together with a fee of 85, one of these men will be sent out
to make another appraisal,

Prompt Payment of Claims,

To enable the commission to promptly close up each case,
it is provided that a farmer whose crop is damaged by hail
must sign an acceptance of the assessment for losses at the
ame when it is made, or else state in writing ms reason for
non-acceptance. Great delay has been experienced in the past
in securing the signatures of claimants,

The last date for filing claims is September 15, and no
appeals for re-assessment will be received after September 30.

The money raised by the rural municipalities for hail in-
surance is paid into the commission and pooled, and claims
are paid irrespective of the amount received from any par-
ticular municipality, for instance, one rural municipality that
paid in $5,272 received $70,000 in compensation.

The Hail Insurance Commission is entirely dependent
upon the rural municipalities for its revenue, as it has no
other source of income whatever outside the amount raised
by the special rate for hail insurance purposes, and the pro-
vincial government does not in any way assist the commis-
sion financially,

Six new municipalities have decided to adopt the scheme,
while in several cases a repealing by-law was defeated.

If the support of farmers and ratepayers is given it is
hoped a large enough surplus will be accumulated to enable
the commission to promptly pay all claims as soon 7= tha

Inspectors’ reports are received and verified.
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AMALGAMATED LAND & MORTGAGE
COMPANIES OF WINNIPEG, LIMITED

(Incorporated under the Laws of the Province of Manitoba, Canada)

CAPITAL - - i $35,000,000
CABLE ADDRESS, AMALCO”
OFFICERS. LIABILITIES.
PYeRaant s e e A il CHARLES G. STEWART Purchase Contracts and Mortgages Pay-

Viee-President <. il o S WM. H. WALKER
Bacrelary-Treagurer i iiacilicinnnssh s A. B. WRIGHT
Assistant Secretary-Treasurer

AUDITORS
D. A. PENDER, COOPER, SLASOR & CO., Chartered Ac-
countants.
STEWART & WALKER, LIMITED, Sales Agents.

SOLICITORS
LAIDLAW & EARL, Winnipeg.

DIRECTORS

CANADIAN BOARD

CHARLES GUY STEWART (late President The Royal Land
Co., Ltd., ete., ete.), Winnipeg, President.

WM. H, WALKER (President Deer Lodge Security Co., Ltd.),
Vice-President,

JAMES WILLIAM ARMSTRONG, M.P.P. Man., Winnipeg,

LACHLAN CURRIE MACINTYRE (Managing Director
Messrs. Paulin-Chambers, Ltd.), Winnipeg.

ROBERT STIRTON THORNTON, Ex-M.Pﬁ’. Man., Winnipeg.

LEONARD FRANKLIN EAR arrister,

FREDERICK VAUGHAN COWELL, Merchant, 20 St. James
Square, Pall Mall, London.

EUROPEAN BOARD

Rt. Hon. VISCOUNT MATITLAND, D.L. J.P.
Gen. Sir ALFRED GASELEE, G.0.B., G.C.LE.
MARCUS PHILIPS, Banker, Amsterdam, Holland.
A. VAUGHAN COWELL.

LONDON AGENTS
VAUGHAN COWELL & CO., 290 St. James Square, Pall Mall.

of

BALANCE SHEET

Of the Amalgamated Land and Mortgage
Companies of Winnipeg, Limited

As at January 31st, 1914

ASSETS.

Cash on hand and in Banks, London. . .$ 3,399.30
Cash on hand and in Banks, Winnipeg.. 10,729.84

$ 14,120.14
DN HBMVANIO: . i niii e i bl 44,748.48
Interest on same acerued ............ 625.00
DUORPY NeRONEN o e e 424.51
BileContedets .. 952,474.54
Sale Contracts (Uncompleted) ....... 5,009.00
Mortgages Receivable ............... 5,301.06
Interest due and acerued ............. 38,309.00
Real Estate—
Transcona 800 feet. Plan 1733 ........ $ 1,812.55
St. £B9n'iface 6395.8 feet frontage, ad-
Jlovmmg GRR wlatlon .= o0 8. 186,017.85
St. Norbert Acreage, River Lot 160,
containing 177 acres ............ 32,406.52
Portage Avenue Frontage, Lots 1, 2, 8,
4, Block 1, 30-31 St. James, Plan
b} R o R R S 20,334.89
Woodlawn, in 52-56 St. Vital, Plans
1962, 1961, 40,003.34 ft.......... 268,270.20
Windsor Annex, Acreage, Part 112, 114,
116 St. Boniface, 80.6 acres ...... 279,412.30
Windsor Annex, Subdivision, Plans
2094, 2146, 14,557 feet ........... 200,121.85
—— 988,376.16
Reserve Fund Mortgages ............ 3,200.00
Municipal - Bonds reociiiotiis il g 20,000.00
Organization .. . SdSNeaain Stpoddi o $60,978.07
Less 1-5 written off................ 12,195.60
48,782.47
Office. FIXtures. . vvix vatisns veetonis's 215.00
BUBDENSEE o . oo vny oA R e 14.58

$2,121,698.94

——— e

T e L i e R E VRN T T S 2 $515,161.86
Acrned Ioberant c. oVl oiidii e vin 22,225.21
Deferred Commission ................ 33,530.15
Taxes UnpRIAd i S i e e 6,057.69
Bundry - Aesounts Sove, .5 o i oot 3,635.76
By Payable i ccaih i via iv aidbaivs 330.55
London Office, General .............. 592.47
London Office, Vaughan Cowell & Co... 402.19
581,935.88
Capital—
Authorized Common Stock..$2,500,000.00
Authorized Preferred Stock 2,500,000.00
$5,000,000.00
Common Stock fully Paid.. $995,335.00
Common Stock Sul ::;:ribed. ggg,;;ggg
s lled ..... .
95 per cent. unca ’ 15,238.75
1,010,578.75
Preferred Stock fully paid ............ 285,900.00
Preferred Stock Dividends accrued
January 8lst .......ccciiiiiiinnn 6,671.00
Reserve for Preferred Shareholders. ... 7,533.50
Riott A BSOBBE at L i ova s e i 20,000.00
Surplus at January 31st, 1913.......... 74,801.46
Deduet Dividends pai(f Eng-
land Preferred ......... $13,032.81
Cash Bonus, Common, 5% (in
addition to 10% dividend
7T R AR D e 85,523.19
—  49,456.00
$25,435.46
Deduct Preferred Stock Dividend ac-
erued to January 3lst, 1914 ...... 6,671.00
$18,764.46
Deduct Provision for Preferred Share-
holders’ ReBEXTVe . ivvi-cinocinns 5,718.00
$13,046.46
Add net Profit for year end-
in%Jauunry 31st, 1914..$193,038.35
Add eferred Profits on
agreements  discounted,
carried forward as un-
eAYRed L i Stk 3,000.00
Profit for year ...... 038.35
Total Profit for year $196, 209,084.81
$2,121,698.94

We have audited the books and examined the vouchers of
the Amalgamated Land & Mortgage Companies of Winnipeg,
Limited, gor the year ending January 31st. 1914, and hereby
certify the foregoing Balance Sheet to be, in our opimon., pro-
perly drawn up so as to exhibit the true and correct position of
the affairs of the Company, subject to our report of this date.

We have examined the Agreements, Mortgages and other
securities and find same in order.

Inventories of unsold properties have been checked by us,
and are valued at original cost plus actual expenditure on same

to date.
D. A. PENDER, COOPER, SLASOR & CO.,’
Chartered Accountants.
Winnipeg, February 10th, 1914.

President’s Remarks and Directors’ Report

To the Shareholders,

Your Directors have pleasure in presenting herewith the
second Annual Report of the Company, covering the year 1913.

There is a superstition that ‘“thirteen’’ is an unlucky num-
ber, and it has proved to be such for most real estate com-
panies, not only in Western Canada, but in other countries.
However, we believe that the Amalgamated Land & Mortgage
Company stands out as a remarkable exception to the general
rule, making an unusual showing for the year just passed, both
in the amount of sales made, and the profits therefrom. .

We are naturally interested to know why this Company
stands out in a class by itself, as to sales and profits, in a year
when speculation of every nature, and general investment have
been so largely discouraged.
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February 27, 1914.

There are a number of conditions we might mention, which
have been largely responsible for this showing. s
First,—The Company has specialized most particularly in a
high class building lot on the immediate borders of the builded
area in the City og Winnipeg, which properties have been great-
ly improved in the matter of roadways, streets, sidewalks,
£’ains and so forth, making such properties more attractive
and saleable. :
Second,—The particularly low cost at which the Company’s
roperties stand on the books, leaving a strong margin of profit
in all sales effected. e
Third,—The very efficient sales organization on the part
of Stewart & Walker, Limited, the Company’s Sales Agents.
Fourth,—The very large territory and numerous fields cov-
ered by our general work. :
Fifth,—The amount of interest earnings and agreement for
sale discounts for the year. ¥
Your Directors believe that the plan of operation followed
during the last two years—confining ourselves mainly to high
class iuilding lots in the City of Winnipeg—should be eontin-
ued, with very little change throughout the new year. However,
as a larger proportion of Breferred shares are disposed of, it
will be the policy of the Directors to increase the amount in-
vested in securities as far as possible, so that the preference
shareholders have a security in liquid assets over and above
the Company’s properties. ¢ : .
In October of the year just passed, your Directors received
a proposition from the Royal nd & Investments, Limited,
offering to dispose of their entire holdings, of approximatel
200 acres in what is known as Windsor Park Annex—in whic
roperty they made considerable improvements—they to receive
gor their equity the sum of $300,000, the full amount to be
taken in stock of the Amalgamated Company, issued as fully
aid.
R This particular property is probably the choicest of any
tract of suburban property around the City of Winnipe . and
your Directors believed that it could be made a most creditable
profit maker, and the demand on the part of the agents for
contracts and options thereon, have proven this to be the case,
and while a considerable number of sales have been effected,
and deposits taken, which materially assisted in our showing for
this year. still a comparatively small amount of cash as yet has
been received, as the latter part of the Fall season has been
very difficult in the matter of cash collections and general

prsipes. GENERAL SITUATION.

The general situation, as far as the Company’s operations
are concerned, is one of the most positive optimism. Sinc_e 1908
there has been a steady growth in the City of Winnipeg in the
matter of buildings, manufacturing, population and general
business done, and while Western Canada has suffered durin
1911 and 1912 from undue attention to small townsite subdivi-
sions over the West, the City of Winnipeg did not pamc;fmte
to any material extent in the inflation of her real estate values.
In fact, the more staid old Cities of Eastern Canada, including
Montreal and Toronto, have made much greater advances in
real estate values during this period than has Winnipeg, and
there is probably no point in Canada where there is such com-

lete confidence in present values and immediate prospects for
Eeavy developments and legitimate business and increased
values as in Winnipeg. :

For a number of years farm lands in Western Canada have
not been a favorite form of investment, and during the town-
site flurry of the last two years, farm lands could be purchased
far below their real value, and even at the present time, there
exists a strong sentiment against farm land holdmgx in small
parcels, to such an extent that a very large amount o fm_'m land
is being offered in exchange for legitimate City properties. :

On the other hand, however, probably more attention will
be paid from this time forth by the real estate fraternity to
the handling of farm lands, more particularly in Saskatchew'nn,
where better progress has been made in values and the securing
of good settlers—for the further reason that comparatively
little business will be done in City real estate in that Province,
and the real estate men of Moose Jaw, Regina, Sukntopn, Wey-
burn and other centres will inevitably turn their attention to an
investment which shows such good values.

Such a movement will probably not make itself generally
felt for probably two years, and in the.meantigne, there is ap-
parently only one particular favorite point for investment, and
that is the City of Winnipeg, as we find that th_ror{ghon.t the
entire West, there is a very marked feeling that Winnipeg is the
place to invest surplus funds for absolute security, and for im-
mediate increase in values.

CAPITOL APPROACH.

We have been watching with interest the progress of the
very desirable change of plan in the City, known as the pro-
posed ‘‘Capitol Approach.’”” We believe that the real estate
situation is only waiting for the movement of a large block of
inside property to create a general movement in sales through-
out the City.

Some other reasons for a comparatively early movement in
Winnipeg properties are that the West generally have been
paying their debts for two years—that we have just had a most
excellent crop and that the City is established so mueh more
firmly in the matter of population, financial institutions, build-
ing, general business, etec.
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WESTERN CANADA,

In connection with the development of Western Canada
genera.lly, Wwe naturally turn our attention to the settlement and

evelopment of farm lands,

Possibly our shareholders may not be aware that the cost
of bringing desirable settlers into Western Canada from either
Eastern Canada or the States, and locating them on lands by
the big operating companies, costs these companies not less
than $3.00 per acre, and when we consider in addition to this,
that the tracts of land suitable for operation by the larger
colonization companies cannot be purchased at the present time,
wholesale, at even as low a figure as individual farms may be
purchased for in older districts, with equally good-or better soil,
location and railway facilities, and the further fact that these
companies must make a profit on their operations, and a profit
oL their investment in the lands, we can readily see what a
tremendous handicap the companies—who have been so largely
responsible for the building up of Western Canada—are now
operating under,

In the event of these Companies turning their attention to
the older districts above mentioned, the expemse would, no
doubt, be still greater.

We hasten to prediet, however, that the demand for farm
lands in Western Canada will continue to increase, and that
agencies will arise to meet the distribution of settlers.

The day of operating companies, to which we have been
referring, is largely passed.

We are very much impressed with the remarks made by
Sir George Paish, Editor of the ‘‘Statist,”” London, after his
tour through Canada, and beg to quote therefrom the follow-
ing:—

‘‘Having regard to all the conditions, it is evident that in
the course of a few years, the agricultural production of Canada
will again double, and I anticipate that in the next ten yoars,
the value of Canada’s productions of all kinds, agricultural,
mineral, forestral, piscatorial and industrial will probably show
a threefold increase,

‘‘It is very desirable that abundance of capital should
now be provided for farming and mining, in nnlor, for one
thing, that the great sum of capital spent in Canada in recent
years may become productive, and for another, that the world’s
supplies of food may be largely increased, and that the high
cost of living everywhere may be reduced R L

Along this line, we are pleased to note the action of the
Canadian Pacific Railway, in their plan to provide settlers with
stock, implements, buildings and so forth, and, in fact, every
possible assistance that might be provided with financial safoty,
in connection with the development of their farm lands, which
they sell to the settler on a twenty-year term.

It would appear that a greater effort might be put forth
by our Governments in the matter of inducing experienced
farmers to come into the country, and assist them by the ad-
vancement of funds for development.

Under the present system of operation by the Banks, of
course, a farmer is not able to borrow, except a reasonable pro-

ortion of what he may expect at the end of thé year out of
8 erop.

3’;’. will readily see in this matter he is discriminated
against, as compared with other classes of business, and it
would appear to be important that the farmer be enabled to
borrow to a larger proportion against his fixed capital, stock,
machinery, ete.

PREFERRED STOCK,

During the year, the Company has disposed of a further
$200,000 o% Preferred seven per cent. stock in England. Woe
are advised by our agents there that with the present splendid
standing of the Company, and the good showing for the past
two years, and a very much improved money market, we m ght
expect to receive half a million from the next issue, which is
now being arranged for.

This should give the Company an abundance of cash eapi-
tal at a time when we are entering upon rising values and
optimistic prospects for building and development in Western
Canada, and the Company might reasonably expect the year
1914 to greatly surpass the year just passed.

DIVIDENDS, ETC.

You will notice that the total profits for the year—earned
and carried over—amount to $214,802,81, which is more than
twenty per cent. on the paid-up eommon stock at issue on an
average during the year. Out of this the Directors recom-
mend the payment of a ten per cent. dividend on the pdd-lvlf
capital at the beginning of the year, and a five per cent. divi-
dend on the further $300,000 of stock issued in November.

The amount of $5,718.00 to be transferred to the speeial
Reserve Account, for the protection of the Preferred Share-
holders, making a total in this account of $7,533.50.

A further amount of $72,466.50 to be tramsferred to the
General Reserve Account, making a total Reserve—Special and
General—of $100,000. )

A balance of $50,560.94 to be carried to the Aeccount of
Undivided Profits.

A very large amount in annual instalments on properties
sold falls due in February and March, and with the materiall
improved collections of late, should furnish the Company wit
ample funds for all requirements.

CHAS. G. STEWART, President.
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ANNUAL REPORT OF

The Trustee Company of Winnipeg, Limited

Officers—President, Sir D, C, Cameron, Lieutenant-Governor of the Province of Manitoba; Vice-President, W, H. Cross, Member
of the Advisory Board of the Toronto General Trusts and of the Mortgage Company of Canada; Secretary-Treasurer and Managing
Director, M, J. A. M. De La Giclais, Member of the Winnipeg Stock Exchange, President of La Compagnie Ionciere de Manitoba, Ltd.,
and of The Continental Fire Insurance Company.

Directors—W. J. Bulman, Vice-President Industrial Bureau of Winnipeg; Hon. Josv%ph Bernier, M.P.P.; Hugo Carstens; N. T.
MacMillan, Director of the Prudential Life Insurance Company and Member of the innipeg Stock Exchange; H. Chevrier, Vice-
President La Compagnie Fonciere de Manitoba Limited; E, J, McMurray, B.A.,, LL.B,

BALANCE SHEET AS AT DECEMBER 31st, 1913,

ASSETS. LIABILITIES,
Capital Account— Capital Account—
Mortgages on Real Estate, other Securities Capital subsoribed ;oo vicrvisrsss Coivissge $400,000.00
and Interest accrued thereon............... $ 92,954.78 Dividend No. 3 at 6 per cent. to be paid.... 5,232.93
e R e S R R T 5,000.00 Balance Profit and lLoss carried forward to
BONAYY: TODTOEE i i ovvaisshness inaatcosioabe 8651.47 ML o TRl sidee o s REe s e TR : 287.87
Cash on hand and In Bank......ccoeveerass 21,763.86 BROBOIVO. o oo vesonsing s iaiis 2 . 427.60
INe: bY BHareDOIGSES v ovssvssiovsissonseive 288,430.46 Uncompleted Loans ........ A 2,010.73
OIS OIS s sl it ih e ses i vers oy 781.11 BUnAry Orotitors <o i i 7 it idivis i o tieg 1,812.55
——  $409,771.68 —— $409,771.68
Guaranteed Account— Guaranteed Account—
Mortgages on Real IBState.........covevvines $67,481.06 Trust funds for Investments..... R L T $67,584.86
Cashon . hand and 'In BROK. ... iciassiscini 103.80 — 67,684.86
e — 67,684.86 Trusts Estates and Agency—
Trusts, Estates and Agency— Trusts Estates and Agency account......... $332,685.72
Mortgages on Real EState......oovevenveees $306,016.84 — 383,685.72
Advances to Clients and Estates (secured).. 18,430.66 Assets of Estates and Trusts under admin-
Money on hand and in Bank.........e00.4., 9,088.22 BERREION « v i s v i e s £ RN v e e e $710,892.95
——ee  382,5685.72 e IR0, 30200
Unrealized assets of Trusts and HEstates
under administration .. .. diceivesescssssi 710,892,956
——  710,892.95
i <
$1,520,785.21 $1,520,785.21
e e ¥

—
We beg to report to the Shareholders that we have audited the Books and Accounts of The Trustee Company of Wlnnlge A
Ltd,, for the year ending 81st December, 1918, and hereby certify that the above Balance Sheet Is In our opinion, as expresse Fn
our Report of this dnte_l&)romzrly drawn up 80 as to exhibit a true and correct view of the Company’'s position as shown by the Books
of the Company. The Mortgages have been duly examined, and the cash and bank balances veriﬂeg by certificates.

Winnipeg, February 17, 1914, JOHN SCOTT & CO., Chartered Accountants.

ANNUAL REPORT OF
The Continental Fire Insurance Company

Officers—President, M, J. A. M. de la_Giclals, Director of The Trustee Company of Winnipeg, Limited, Director of La Com-
pagnie KFonclere de Manitoba, Ltd.,, Member Winnipeg Stock Exchange; Vice-President, Joseph Lecomte, Qx-li.P.P.

Directors—H, Chevrier, ex-M.P.P,, Director of La Compagnle Foneciere de Manitoba, Ltd.; W. F. Hull, Barrister; T, J. Langford,
Real Estate Agent; J, A. Marion, Manufacturer; L. De Galembert. g

REVENUE ACCOUNT AS AT DECEMBER 31st, 1913,

EXPENSES INCOME
Refunds on Cancellations......covvvuvvessnsensins $3,100.23 TR R ok e o ¥ s s ek R b e s aels . $32,366.78
BIRFUIRARON Vs . o6 deodinsvs Wino e W ale AR SR R 5,425.74 Interest on Investments. ... oo vuervens J 3,004.85
T DAL OT.  SUNATY TPEOMUE 521 v caone dins inuss redin s Poa s e b Lonient o 192.94
Cash Pald for Expenses, Commission and Salaries....... 9,204.21
FIPG LOBNOR,: ABNE i it i i vaviissi buvonis Betsoadsnnisd $10,863.64
Fire lL.osses unadjusted, 1913........00000uvvvnns 500,00
Added to Reserve for Unexpired Premiums...... 4,260.89
—e 15,624.43
Reserved for Doubtful AcCCOUNtS.......ccovviieerinensanasns 50.00
0L BOVONME . 4: 0t x i uisiind & s imnisd s b nnait s b T 2,159.46
$35,654.07 $35,654.07
——— ————
SURPLUS,
2 R N S T Al S R R e = SRAVED0 " - BRIANON - AIE o il i ks e e oA $ 439.30
SEIRROE. ORI TOPWEPG o i ni iy s vensvin e e s aas s e e 2,962.80 Balance of Profit and Loss, 1912,...... igale ke inm 0,8 nASES S ¥oH 114.54
Premium on Sale of Stock less Selling Expenses.......... 2,407.00
Nok ErOOL, BMIY .7l i, (deet i e Iy S Lol G P ey s 2,1569.4¢
PRI —
$5,120.30 $5,120.30
- ——
BALANCE SHEET AS AT DECEMBER 31st, 1913,
ASSETS, LIABILITIES.
Cash in Hand, Bank and Deposit.....ceeeeeeisevssssssss $3,720.64 Losses under Adjustment $ 500.00
Agentﬁ;' s T e e R S SRR g ST S e 84,828.8% graex'x:hfmmnels‘ersv:b..a.séd 13,117.31
Les: erve fi btful Accounts..... cosunnee 3 pita’ 0c SC
vl sty g ——— 484005 Uncalled. .. ............ SRR
Investments and Accrued INterest............coevvevecenns ,619, R UP  Seih s onsiensse . ,937.
Deferred Expense, License Fees and C.....e.coveieennsens 480.00 Dividend to be pald in February 2,157.50
RIVPRIN S .5 0 e adnd i e i taiea . ,962.80
$72,675.11 $72,675.11
o, L A e ERTOE

We have audited the books and vouchers and verified the securities of The Continental Fire Insurance Co. for the year
ending December 31, 1913, and certify that in our opinion the above Balance Sheet is properly drawn up so as to exhibit a true
and correct view of the Company’s affairs as at December 31, 1913, and Is in accordance with the books of the Company.

Winnipeg, January 22, 1914, LAING & TURNER, Chartered Accountants,

ANNUAL REPORT OF
La Compagnie Fonciere de Manitoba, Limited

Directors—President, M. J. A, M. de la Giclals; Vice-President, Horace Chevrier; W. H. Cross, L. De Galembert, Marquis de
Polignac, F. T. Griffin, Comte S. De La Fressange, Paris; Dr. Nove-Josserand, Dumas, Sask.; B. BE. Chaffey.

BALANCE SHEET TO JAN. 1, 1914, AFTER APPROPRIATION OF NET PROFITS FOR 1913,

LIABILITIES.
ORI 1 it e S AL e B e R g o e e
Boposit. with French Government.. et ooi il aaea0e Dividend N, 16, payable Feb. 15, 1014, )"0 il 1600000
Money in ‘Bank, on hana wid with Gorrespondenis. |||  13730e5 Deventutes and Tnierest oéried o Des, B, ivid 1 (318288
Pront ana’ Loss Baiance carried forward to ioid; 1 301088
- ————— S EE——
$516,505.58 $516,505.58

—
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The Western Life Assurance Company

HEAD OFFICE -

- WINNIPEG.

SECOND ANNUAL REPORT

The Annual General Meeting of The Western Life Assurance
Co. was held on Thursday, February 19th, 1914, in the Head
Office of the Company, Sterling Bank Building, Winnipeg.

DIRECTORS’ REPORT,

Your Directors have pleasure in submitting to the Policy-
holders and Shareholders their Report of the Jompany’s busi-
ness for the year ending December 31st, 1913.

ASSURANCES—During the year applications were received
amounting to $1,593,790.00, upon which policies were is-
sued for $1,474,265.00; the balance of $119,525.00 being
declined or deferred. After deducting policies terminated
by lapse, surrender, or otherwise, the total Insurance in
Force now amounts to $2,022,996.00, with a Premium of
$67,901.00.

INCOME—The Gross Cash Revenue from Premiums, Interest,
Premium on Capital Stock, etc., amounted to $58,269,98,
The Premiums on Insurance in Force amount to $67,901.00,
which is equal to an average premium of $33.56 per thou-
sand on business in force.

ASSETS—The Assets of the Company have now reached the
total of $130,397.62. In this connection we might point
out that the Company has preserved its Capital, and still
holds in the Treasury 6,351 Shares, which, even at the
present selling price, have a cash value of $285,795.00.
From this it must be seen that the Company’s funds have
been very carefully guarded.

SURPLUS—The Assets exceed the total Liabilities to Policy-
holders by $77,938.60.

POLICY RESERVES—Computed on the Om (5) Table of Mor-
tality, with interest at 3% %, being in accordance with
the regulations of the Dominion Insurance Act, our Re-
serves for Policies now in force, less Re-insurances,
amount to $44,936.00.

DEATH LOSSES- ‘During the year three Policies matured by
death, the direct causes being Pneumonia, Typhoid Fever,
and in one case the Insured was killed accidentally. The
claim on one of these Policies has been adjusted the pro-
ceeds being payable by instalments. In the other two
cases, the completed Claim Papers have not been filed ut
Head Office.

SECURITY FOR POLICYHOLDERS. -The Security for our
Policyholders, including Policy Reserves, Net Surplus
and Capital Stock, has now reached the total of
$414,794.60,

The Policy of your Directors has been to secure at a mod-
erate cost as large a volume of new business as is consistent
with the Company’s Capital, One-third only of the Authorized
Capital Stock has been disposed of, and that at a phenomenally
low cost, viz, $5.50 per Share, With the anticipated improve-
ment in monetary conditions generally, the sale of the Stock
still in the Treasury will leave the Company in a splendid
position financially. "It already has a substantial premium in
come on business of the right class, as is evidenced by an aver-
age premium of $33.56 for each thousand of Insurance in
Force. A fair proportion of business classed as ‘“terminated >
above has already been reinstated since January 1st. All figures
in this report, however, are on a rock bottom basis, and our
policy of conservative management will be continued. The good
quality of our investments is shown by the fact that at the end
of the year all payments due had been received.

Your Directors also wish to extend their very hearty appre-
ciation of the loyal and efficient manner in which the Com-
pany’s employees, both the Office Staff and particularly the-
Field Force, discharged their various duties.

All of which is respectfully submitted.
ADAM REID, THOS, W, TAYLOR,

FINANCIAL STATEMENT

For the Year Ending
CASH ACCOUNT.

Income,
1913. :
Cash in Bank and on hand, Dec. 31, 1912........... $11,572.92
First Year Premiums.......... $26,469.92
Renewal Premiums ........... 16,536.60
Gross Premiums ............ $43,006.52
Less Reinsurance Premiums.... 1,675.75
gNet Prontiamis ... ... 50 00 $41,330.77
T e SRR SRR AT N Eh 4,031.25
NGt Bavenue . ..... . .o $45,362.02
Capital Stock and Premium on same..... 13,966.00
BYOnt A1l othor BOUrceS: ... cvisvyiosiss 337.21
Total Receipts for 1913................ —  59,665.23
g i SRS b S0 S sl N e $71,288.15
Expenditure.
1913.
Commissions, Office Salaries, Agents’ Sal-
aries, Travelling Expenses........... $41,656.53
T R R e B e YR RO S 4,214.50
D Rant ... i 24 3,029.92
Taxes and License Fees.. ................ g ggg;g
gl BEDONRES S i e v i e ,045. :
g & $54,046.16
Death Claims ......... RR o o S e e LS R 364.50
Commission on Sale of Stoek..... ... = . . . 3,348.40
Office Furniture and Equipment....... . . . Ty 1,424.10
e R e G (e O g ey e S 12,054.99
N R s e $71,238.15
BALANCE SHEET.
Assets.
1913.
Invested in First Mortgages....................... $29,800.00
Cash 'in Bénk and on Hand.. ..o ... .. ..... .. ... 7,157.14
Loans on Policies ........ MG R L 269.00
Interest Due and Acerued....................... .. 2,778.73
Premiums Outstanding and Deferred (Reserve in-
sluded. in Lisbikitbes) < > oo o0y a0 33,424.08

Managing Director, President,

Winnipeg, February 11, 1914,
December 31st, 1913,
Office Furniture, Fixtures and E?i SRS s 0 00v'aifise 3,811.54
All other Assets (including Shareholders’ Notes bear-

ing Interest, Accounts Receivable, ete.)......... 58,6567.18

O o8 Covanta MBslen svinvos sovevisos bt $130,397.62
Liabilities,

1913.
Policy Reserves, Om (5) 8%% (Dominion Govern-

IONE BURRORIEY uicon v cvs ixnson s s 0% s i $44,936.00
Premiums Paid in Advanee.............. T 307.90
Death Claims Reported—Awaiting Proof. . .. 3,000.00
Instalment Claims ...icoennpnnieoinses., A 3,425,00
Outstanding Medical Fees. . ... . Guine 680,00
Sundry other Liabilities......... e 110.12
Surplus (including Capital Stoek). . . . 77,988.60

BT ) i 5 ks i i o s ... .$180,397.62

I have examined the above statement of Assets and Lia-
bilities and certify that they show the position of The Western
Life Assurance Company as on December 31st, 1913, and are in
accordance with the books and vouchers of the Company, which
have been periodically andited during the year. v

I have examined the Mortgages of the Company, counted
the Cash, and checked the Bank Balances and find them as
shown above. The books of the Company are well and carefully
kept. The Policy Reserves have been certified to by C. C. Fe:-
guson, A.LA,, F.AS,

CHARLES D. CORBOULD, C.A.,
Winnipeg, February 11, 1014. Auditor.

BOARD OF DIRECTORS,

Thos. W. Taylor, M.L.A., Winnipeg, President T. W. Tay-
lor Co., Ltd.; Dr. R. M. Simpson, Winni eg, Chairman Prov.
Board of Health; John Leslie, Winnipe rniture Merchant;
Geo. A, Elliott, K.C., Winnipeg, Elliott, ghcneil & Deacon, Bar-
risters; Geo. Anderson, Winnipeg, Broker; Thos. Kelly, Winni-
peg, Thos. Kelly & Sons, Contractors, President Master Build-
ers’ Liability Insurance Co., Direetor Manitoba Quarries, Ltd.;

Adam Reid, Winnipeg, Managing Director; John D. Hunt, Ed-
;oen:;n, :nspeetor Legal Offices, leerts; A. E. May, Edmonton,
rchant.
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SHAWINIGAN WATER AND POWER COMPANY

Annual Statement Shows Increased Earnings—Stock
Issue Forecasted by President Aldred

Monetary Times Office,
Montreal, February 2sth.

The annual meeting of the Shawinigan Water and Power
Company was held on February 17th, the president, J. E.
Aldred, in the chair. The profit and loss account as compared
with the previous year, is as follows:—

Increase.
{GTORS. CATDINER + cnssnrnonssnsvnspssvses $1,600,883 $121,211
Operating expenses including
bonus to employees .......... 97,735 8,103
Maintenance and repairs ....... 56,503 %2,375
General expenses . ....ocoveenn 3,116 4,301
217,443 10,029
Balance brought down ............. $1,473,439 111,182
Interest consolidated mortgage
BODES o oo %o s s T 250,000
Interest debenture stock ....... 234,640 9,640
Interest goneral | .. civeeesieens 16,720 1,823
501,360 11,403
NS TRVBREE | Glilveh i v aidhe e s ud e $ 972,079 8 99,719
BAlNnG TOM 10101 i . T e B o 24,282 14,510
2 by ) SRR Sl S (TSR g S B $ 006,361 $114,220
Distributed as follows :—
Dividends aggregating 6 per cent,
FOP-Yeur wl BT ST A $0660,000 120,000
Transferred reserve and sinking
fand .. SRS AR Se 206,483 17,108
Transferred consolidated fund .. 10,000 *15,000
Transferred debit reserve ..... 100,000 3,475
Surplus undistributed . ....... 4,404

$ 006,361 $114,220
*Decrease. g

The percentage of operation and general eapense 1o gross
revenue has been maintained at 9.51 per cent., a ratio estab-
lished over the past year.

Issue of Common Stock.

In his address to the shareholders, president Aldred
said in part:—“With the completion of the addition to the
company’s two plants at Shawinigan Falls, now under con-
struction, we shall have made the largest-single increase in
capacity ever undertaken by the company. This installation
consists of three additional units of a total capacity of 45,-
000 horsepower.

“The directors propose in due course to give the share-
holders the opportunity of subscribing to an additional amount
of common stock of the company.”

An important change in the organization of the company
was announced. Mr. Thomas McDougall, formerly vice-
president, has.been elected chairman of the board of direc-
tors and two vice-presidents have been elected as follows :—
Mr, Howard Murray, having executive control of the busi-
ness department; and Mr. Julian C. Smith, having executive
control of the engineering department.

Cedar Raplds Development,

Reference was made to the company’s interest in the
development being now carried out by the Cedars Rapids
Manufacturing and Power Company about 30 miles .west of
Montreal in the Cedars Rapids, and it was predicted that the
plant would be completed by the end of 1914, and that the
estimated amount of 100,000 horsepower, would be available.
The cost of development and installation is expected to be
well within the estimates and provisions. This plant would
be of great advantage to the Shawinigan and allied companies,
which controlled the Cedars Rapids Company, inasmuch as
the different plants would be able to attend more closely to
the power requirements within their own areas, instead of
sending large amounts long distances.

————

The Dominion Government will appoint a commission
of three to consider the commercial feasibility of the Georgian
Bay Canal project and will act upon their finding. The
commissioners selected will be of such prominence as to
command respect of their views, and will serve without
remuneration.

City Treasurer Coady will be retired, after fortv-one
vears as head of the Toronto Finance Department, with an
allowance of $16,000, the equivalent of two years’ salary.
Deputy Treasurer Patterson is appointed head of the de-
partment, in succession to Mr. Coady, at 87,500 a year, and
Accountant Black is appointed Deputy Treasurer at $4,250
a vear.
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FIRE AND INSECTS DESTROY FORESTS

From fifty to one hundred per cent. of the native larch,
or tamarack, has been destroyed by the large larch sawfly,
according to a report issued by the department of the interior.

Mr. J. B. Tyrrell, who recently explored the new district
of Patricia for the Ontario Government, reports on the large
numbers of the tamarack in that region, but says, ‘‘Unfortu-
nately most of the trees are dead.” Through the continued
attacks of a single forest pest, whose ravages it is now im-
possible to control, one of the most valuable timber trees 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. Technical
foresters in the employ of the Dominion forestry branch have
noted similar depredations, when conducting forest surveys
in the Northwest. Similar conditions prevail in the United
States, where on some of the National Forests the damage
done by insects last summer far exceeded that done by fire.
Mr. H. S. Graves, chief forester of the United States, says:
“A few isolated trees attacked by insects may form the
nucleus of a devastation quite as serious as that from forest
fire.”’

It is likely that in Canada as much damage is done to
the standing timber by forest pests as by forest fires. Fortu-
nately the former are largely dependent for their existence
on the latter, for fire furnishes the chief feeding and breeding
grounds to the insect foes of the forest. Thus the Dominion
forestry branch, by reducing the fire-burnt area on Dominion
forest reserves last summer to less than two one-hundredths
of one per cent., according to one of the foresters, effected a
double saving. He says: ‘“Fire minimizes the vitality of the
tree and climate takes advantage of the weakness, thereby
creating a condition favorable to insects and fungi. By
minimizing the damage done by fire and handling the various
stands according to one of the silvicultural systems suitable
to that type the result can only be strong, vigorous trees bet-
ter equipped to withstand all natural enemies.

el A

ALBERTA'S LIVESTOCK EXPORTS.

The total number of livestock handled by the railways
last year in Alberta was 634,400 head, in 1012 it was 401,500
and in 1005 it was only 164,000. Only once has the number
of cattle shipped in Alberta last year been eclipsed, esnmntg\
The Calgary Herald—namely, in 1910, when 158,000 was the
total as against the 153,150 of 1913. The following 1s a sum
mary of Alberta livestock exports for the vear 1913 :—
Exports 0. Europe: ... oe.iieeesesson nil

Shipped to Winnipeg and the east .... 3,300

Shipped to British Columbia ......... 51,150

Shipped to United States ............ 5,050

S R el R A e PR T N 20.400

Local ConmMmPUon [ il i e essension sy 5,500

Moved from summer to winter feeding grounds .. 27,250
Total shipped by railway companies ......-- 153,150

Value of shipments:
British Columbia, 51,150 head at $81 . $4,143,150
Winnipeg and east, 3,300 head at $81.. 267,300
United States, 5,950 head at $o1 541,450

Total shipped out of tf)e PIOVINGE ...ovcvnres $ 4,051,000

Local consumption, 65,500 head at $68 ......... 4,454,000

Total value to farmers and ranchers ........ $ 9,405,000
Value of hogs and sheep: A :

275,000 hogs at $15 per head ........ $4,125,000

175,000 sheep at $5 per head ......... 875,000
Tota) i e i s s 85,000,000
Grand- total - 0 R s oo e $14,405,000

— -

There is no case so difficult to prove as one of arson,

‘but T have no doubt that were it known many more than half
our fires are set for gain.—Fire Commissioner R. Latulippe,

Montreal.

Readers of 7he Monetary Times desiring copies
of Bourne’s Year’s Days Interest table, of the Con-
flagration Chart, or of the articles, “United States
Investments in Canada,” and ‘“How to Read Can-
ada’s Bank Statement,” which appeared in 7he
Monetary Times Anmnual, should apply to The
Monetary Times, 62 Church Street, Toronto,
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FIRE INSURANCE

COMPANY OF CANADA

DIRECTORS’

REPORT

To the Shareholders and Members of the London Mutual Fire Insurance Company of Canada.

Your Directors herewith submit to you the Fifty-fourth
Annual Statement and Balance Sheet, duly certified by the
Auditor, showing the receipts and expenditures for the year,
as well as the Assets and Liabilities of the Company as at
December 31st, 1913.

The actual trading operation for the year 1913, after pro-
viding an increase of $51,290.42 in the Reserve required by
the Dominion Government, resulted in a profit of $5,682.70.

During the year there were issued, including renewals,
35,078 policies, which produced an increase in the Gross
Premiums of $42,398.51. Of this amount $27,648.40 was the
increase of Premiums on Preferred business, which largely
accounts for the additional amount required for the Govern-
ment Reserve.

... The Cash Assets amount to $686,619.03, with total Lia-
bilities of $435,013.64, leaving a Cash Surplus of $250,705.30.
Including the Premium Notes, which are available for

the payment-of losses, the total Security to Policyholders is
$1,022,235.01.

Your Directors have deemed it advisable, in view of the °

present financial conditions, to write down the securities,
to set up a Contingency Account, and to write off and provide
for all bad and doubtful debts, and they hope this conserva-
tive policy will commend itself to your judgment.

The Directors have received with regret the resignation
of Mr. Laughlin Leitch, who has been conmected with the
Company for 36 years, and they desire to put on record their
appreciation of his long and faithful service.

The retiring Directors are T. P. Birchall, Montreal;
Hon. Colin H. Campbell, Winnipeg, and Oscar Gray, Lon-
don, Eng., all of whom are eligible for re-election.

Your Directors desire to thank the Agents for the sup-
port they have given to the Company, and also all members
of the Staff for their loyal co-operation.

All of which is respectfully submitted.

A. H. C. CARSON,

President.
Dated Toronto, February 21st, 1914.

BALANCE SHEET,

as at December 31st, 1913.

Expenditure.
To Claims Paid and Out-
SEAnding o . ena s $445,000 31 -
Less Reinsurance recov-
L R el 141,772 29
—————— $304,227 02

To Increase in Reserve for Un-

earned Premiums .....cco00innnies 51,200 42

To Expenses, Commissions, etc..... 187,136 81
: —————— $542,654 25
Bk Trading: Profit for - ¥éar it sensaes 5,682 79
! $548,337 04

Income.
By Gross Premiums ................ $770,782 63
Less Cancellations, Rebates and Re-

insurance Premiums ............. 230,364 go
: o = §531,417 78
By Interest and Dividends on Investments...... 16,919 31

$548,337 o4

PROFIT AND LOSS ACCOUNT
For Twelve Months Ending December 31st, 1913

To Adjustment of 1912 Commission Accounts.... $ 5,046 78
10 BadDehts: veritteti off L I0E i oy i oee 17,760 70
To: Securities: wRltten dOWN: o 2 i i0 s Loiiedaaan 10,231 QO
To Contingency Reserve ............ TN SR 25,000 00

8 58,030 38

By Trading Profit for Year .....co0 covenennn, $ 5,082 79
By Readjustment of 1912 Real Estate Reserve.... 468 75
By Net Loss for Year ......ccovovinneivannns

51,887 84

$ 58,030 38

Surplus.
To 1912 Dividend Paid in 1913.. ..covevn.. $ 25,000 00
To Net Loss for Year 1013 ...vvvvvannnsann 51,887 84
To Balance at Credit December 31st, 1913 250,705 30

$347,503 23

By Balance at Credit December 3ist, 1912.. . $327,503 23

$327,503 23 .
Assets.
Cash on hand and on Deposit....... $142,255 51
Bonds, Debentures and Stocks...... 303,410 41
Mortgages Receivable ............. 37,845 00
R el o A drinasn ns i s e » 1,200 00
Accounts Receivable 37,307 51
Agents’ Balances ..........iss00000 18,134 45
Interest AccTued ..isescsnsssnsssces 6,822 40
Office Furniture and
Goad’s Plans ...... . 8 22,075 07
Less Reserve for Depre-
CIAIOR : ivanvdisivduie 8,677 51
- — 13,308 46
Real Estate and Building $163,133 33
Less Mort-
gage Pay-
able and
Interest . . $61,050 0o
Less Reserve
for Depre-
ciation 1,406 2
— 62,456 25 100,677 o8
Stati y 0 s BC i 471 12
Stationery on Hand, etc 5 9636,610 0
Unassessed portion of Premium Notes . ........ . 308,416 80
$905,035 83
Liabilities.
Reserve for Unadjusted Losses ..... 8 24.:1; 87
Due for Reinsurance .............. 25,168 63
Sundry Accounts Payable .......... 4,000 77
Reserve for Government Taxes ..... 1,825 8s
Contingency Reserve .. ............ 25,000 00
Reinsurance Reserve (full Govern-
ment: Standard). ... cocisenciicensn 338,112 82
Capital Stock paid up ...... «eouns 17,500 00
~—— $435.013 64
NEIDIDE . esiansssrasssas-sensonsnes 250,705 30
Unassessed portion of Premium Notes 308,416 80
tnpm———  SE0IAS 30
$005,035 83
D ssssmmmm—

Having audited the books of account of The London
Mutual Fire Insurance Company of Canada for the year
ending December 3ist, 1913, examined the vouchers in con-
nection therewith, and verified the securities, cash and bank
balances, I certify that, in my opinion, the above Balance
Sheet is a true statement of the Company’s affairs as shown
by the books at that date.

All my requirements as Auditor have been complied with.

J. P. LANGLEY, F.CA.,
Auditor.
Toronto, 10th February, 1014.

SECURITY FOR POLICYHOLDERS,
including uncalled capital......$1,022,235.01

—
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ARRANGING LARGE DEBENTURE ISSUES

- Pacific Coast Province Wants Ten Millions and Large
Amount is Required for Eastern Harbor

A bill authorizing the raising of $10,000,000 by the sale
of debentures which shall bear interest at the rate of not
exceeding four and a half per cent., per annum, payable half-
vearly, has been introduced into the British Columbia le%is-
lature by the Hon. Price Ellison, minister of finance. he
whole loan is repayable on June 30th, 1041, and it provides
for the payment of the half-yearly interest, and for the re-
payment of the loan by yearly appropriations out of the
general revenue of the province, sufficient for the creation
of a sinking fund.

The moneys raised under this act are to be used in
meeting treasury bills to the amount of £310,000 sterling,
which mature in London on May 28th, 1914, the balance of
the moneys raised being paid into the consolidated revenue
fund of the province,

Will Not Issue Full Amount,

The bill also approves of the order in council, passed
last November, providing for an overdraft of $1,500,000, and
ratifies the issue and sale of treasury bills which were vali-
dated at that time.

Although the loan provides for a maxinum issue of
10,000,000, it is considered probable that the full amount
of the loan will not be made at the present time, owing to
the present state of the bond market, but that $7,500,000 will
be placed on the market,

For Harbor Commission,

Hon. J. D. Hazen, minister of marine and fisheries, wi)
shortly introduce a bill in the commons providing for a $10,-
000,000 loan to the harbor commission of Montreal and $2,-
000,000 for Quebec,

. The money is to be used for harbor improvements along
lines laid down by the en ineers of the harbor commission.

bout 82,000,000 will be raised by a sale of bonds for
the Burrard peninsula sewerage commission, British Col-
umbia, more than a million dollars of which is to be ex-
pended in Vancouver,

ngor Deacon of Winnipeg is visiting Montreal to con-
sult with Sir Frederick Williams-Taylor, with regard to the
sale of Winnipegz water district bonds, and also with regard
to_city bonds.

B —

JANUARY'S COBALT ORE SHIPMENTS

. The following aré the shipments of ore from Cobalt
during January :—

Mine, Tons.
Alqddm Cobalt Company, Limited ........... 24.0
Bailey Cobalt M. COMPRY: "~ T 25.0

SRRt Ming oS L e e Pl 31.9
Coniins Mings |/, 2,05 0 05 Tarse sepnhanen 80.4
rown Reserve Mine = ..., ... o0 32.0
Cobalt Townsite Mine  ......... . ... 235.
Coba.lt.Lake M. Company " S s ne 05.
ominion Reduction Company ........... .. 125.4
e e e i RS s 128.6
La L RO G i 176.4
M_cKm_le_v-Darragh-Savage MING = o e 179.9
Nipissing M. Company ............ ... .. 157.6
N o L e A 32.0
ERNU N e 51.8
Peterson Lake S. 50 T T M s N o 31.5
Temiskaming M. Gonany. a0 e 43.2
Ty S Ca M. . 46.2
1,407.6
" New Liskeard—
Casey COBMIEI. Co. loat oot Ja 50.0
-Halleybury-Cold Ore—
tJo Wo Gralii - st r s e i .3
South Porcupine-Cold Ore—
W. Gl Offer & S R e e T 34.5
Dane-Copper Ore—
Dane Mining: Compagy= . . Lui . tudl Darar 66.4
Elk Lake-Silver Ore—
L. Downey oo oS is e e s ) 0.6
Mann Mines Lol agiaiiG TR 20.0
Beaver Auxﬂiary M ....................... Red
Porquis Junction-Nickel Ore—
Alexo. 'Nickel Mine, . oo bBiiagiss oo 744.6

THE MONETARY TIMES

Volume j52.

CANADIAN NORTHERN STOCK LIMITED

Railway Committee Makes Limit $77,000,000, Unless
Parliament Ratifies Increase

The Railway Committee at Ottawa this week voted to
limit the Canadian Northern Railway Company’s capital
stock to $77,000,000 unless Parliament gives its consent to
a further amount.

It was ascertained that $7,000,000 of new stock issued
last July was given as security for the $15,000,000 govern-
ment subsidy. The company claimed this was paid-up stock.

Sir Richard McBride, in the British Columbia legisla-
ture, has moved and seconded the reading of a bill to give
an additional guarantee of principal and interest on bonds
of the Canadian Northern main line in British Columbia of
ten thousand dollars a mile. This means an additional guar-
antee of $5,110,000, the former guarantee for 511 miles being
raised from $35,000 to $45,000 per mile. The premier ex-
plained that when the original deal was made Mackenzie and
Mann agreed to build a line equal to the prairie section.

Plans Changed to Meet Competition.

Plans, however, had been changed to meet competition
by the Camadian Pacific Railway double-tracking, etc., and
the best line in the West had been constructed. Steel bridges
were substituted for wood of the first plans, heavier rails
were laid, grades were cut down, etc.,, making the line much
more costly. Another bill gives an additional $7,000 per mile
by way of construction between Vancouver and Fort George.
This line got a $35,000 per mile guarantee originally, and
the increase will total about $3,000,000.

A third bill provides for a guarantee of $35,000 per mile
for the extension of the Pacific Great Eastern 330 miles be-
yond Fort George into the Peace River country. Messrs.
Foley, Welch and Stewart are undertaking to finish this line
within two years from the time of the final passage of the
legislation.

Prairie Land Sales.

The Canadian Northern Prairie Lands Company has sold
to date 433,000 acres, the land remaining unsold being 67,000
acres. The cost at $3 per acre of the 433,000 acres sold was
81,299,000, while the amount realized to date is $3,413,793-

e o Sh—

NANAIMO 1S PROCRESSING,

Mr. H, G. Coleman, of Nanaimo, B.C., writes to Zhe
Monetary 7Times as follows :—Throughout the whole period
of the recent strike, business conditions have been better
here than in any other city on the Pacific Coast, and the com-
mercial stability of the place is the wonder of all outside
business men calling here In other words, Nanaimo has
stood the strain of a strike and a money stringency com-
bined, better than most other places have stood the strin-
gency alone. There has not been a single failure in the city
since the strike started.

A feature of the city’s conditions is that there is scarcely
a vacant house or store in the place, and that incoming people,
of whom there are many, find the greatest difficulty in se-
curing houses to rent. Nanaimo has, in fact, proved to the
country at large that it is the most substantial city in the
province.

—_——————

COMPANIES INCREASINC CAPITAL.

The following companies in Alberta have increased their
capital stock :—

Robertson and Carlile, Limited, from $25,000 to $100,-
000; Alberta Lumber Company, Limited, from $350,000 to
$200,000; the McDougall-Segur Exploration Company, Limi-
ted, from $100,000 to $250,000,

The following companies in Ontario have increased their
capital stock :—

The Wallaceburg Brass and Iron Manufacturing Com-
pany, Limited, from 840,000 to $250,000; Old Orchard Land
Company, Limited, from $50,000 to $100,000: Chapman and
Walker, Limited, from $so,ooo'to_$xso,ooo; Dome Lake Min-
ing and Milling Company, Limited, from $750,000 to $1,-
000,000 ; H. Mueller Manufacturing Company, Limited, from
$300,000 to $500,000. .

And this company in Manitoba :——

The Winnipeg Lodging and Coffee House Association,
Limited, from $40,000 to $250,000.
~ And this company with a Dominion charter :—

Terrains Hudonville, Limited, from $150,000 to $200,000,
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NEW INCORPORATIONS

Ontario Contributes ' Twenty-nine—Five Clubs Incor-
porated—Corporations Will Mine Mica

Canada’s new companies, which have been incorporated
this week, number 87. The head offices of these companies
are located in six provinces. The total capitalization amounts
to $6,539,000.

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

. No. of
Province. companies. Capitalization.
# Prince Edward Island ........ 3 $ 147,000
L SRR e e S e 22 087,000
L NS W s 29 3,555,000
B IODa e ke SR SE 9 1,060,000
e e i . S 11 315,000
Batish Columbia: ...iiicuae 13 475,000
87 $6,539,000

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

Victoria, B.C.—Duncan and Gray, Limited, $10,000.

Cobble Hill, B.C.—Cobble Hill Traders, Limited, $15,000.

Bassano, Alta.—The Berkeley Hotel Company, Limited,
$20,000.

Kamloops, B.C.—Anderson, Johnson and McPhail, Limit-
ed, $50,000. .

Lethbridge, Alta.—The Romanish Trading Company,
Limited, $10,000. 1

Denman Island, B.C.—Denman Island Athletic Club,
Limited, $5,000.

« Midland, Ont.—F. W. Jeffery and Sons, Limited, $50,000.
F. W. Jeffery, F. H. Jeffery, E. Jeffery.

Bracebridge, Ont.—The Whitten Company, Limited, $30,-
000. J. Whitten, E. A. Whitten, A. M. Whitten.

Brandon, Man.—Saturday Review Company, Limited,
$50,000. J. Cornell, E. H. Hebel, J. R. Boothe.

Cobalt, Ont.—Northern Ontario Theatres, Limited, $40,-
oco. E. V. Taplin, E. R, Tapli _Marsh.

Megantic, Que.—Lake¢ Megantic Silver and Gold Com-
pany,, $99,000. J. Garphd, L. Garand, ]J. Garand.

Sydenham, Ont.—Frontenac Mica Company, Limited,

- $50,000. G. A. Grover, J. Y. Murdoch, A. A. Bain.

Lakefield, Ont.—Tanner Drug Company, Limited, $40,-
o00o. E. A. Tanner, C. S. Tanner, F. W, Blakeman.

Brantford, Ont.—The Brant Theatre Company, Limited,
$100,000. C. Van Dusen, J. P. Coulson, H. S. Young.

Sherbrooke, Que.—Jos. Lacombe and Fils, Incorporated,
$40,000. J. Lacombe, J. D. Lacombe, L. O. Lacombe.

Joliette, Que.—La Compagnie Industrielle de {oliette.

. Limited, $12,000. Z. Bacon, C. Ladouceur, L. Trudel.

000. A. G. Cameron, M. C. Mullarkey, P. F. McCaffrey.

Windsor, Ont.—Certral Ice and Cold Storage Company,
Limited, $500,000. S. Cuddy, V. G. Pinney, W. C. Cowley.

Niagara Falls, Ont.—The Dominion Suspender Company,
Limited, $500,000. W. L. Doran, C. J. Doran, W. H. Handy.

Fort Erie, Ont.—The Mar Novelty Company, Limited,

Longueuil, Quo.—}?ath Shore Abattoirs, Limited, $50,-

- $10,000. C. DeWitt, DeMar, B. F. Matthews, W. P. Matthews.

Thedford, Ont.—The Thedford Celery and Fruit Com-
pany, Limited, $40,000. J. H. Powell, G. H. Powell, F.
Powell.

Welland, Ont.—The Ontario Tire and Rubber Company,
Limited, $750,000. T. J. Costello, R. Cooper, J. R. Mec-
Collum.

Notre-Dame de Stanbridge, Que.—La Compagnie Elec-

~ trique Des-Rivieres, $40,000. H. Renaud, A. Bombardier, A.

Desautels.

Peterborough, Ont.—The United Farmers Co-Operative
Company, Limited, $10,000. W. C. Good, J. Bowers, R. J.
McCormick.

Hamilton, Ont.—The Hamilton Co-Operative Grocery

_ Corporation, Limited, $5,000. S. Klodnicki, J. Swydinski,

J. Novakouski.
Kingston, Ont.—The Stoness Anglin Gilbert Mica Min-

ing Company, Limited, $90,000. J. H. Stoness, J. E. Anglin,
G. D. Gilbert.
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Ottawa, Ont.—Orme, Limited, $200,000. F, L. Orme, M.
Orme, O. Martin. Federal Agencies, Limited, $50,000. J.
P. Valiquet, ]J. R. Dupuis, J. M. Lemieux.

Lachine, Que.—New Windsor Club, Incorporated, $10,-
00o. N. DesRosiers, P. Leger, R. Jones. Riverview Club,
Incorporated, $5,000. F. Hamilton, A. Snider, S. Lester.

Quebec, Que.—Provincial Securities, Limited, $20,000.
J. N. Mackay, R. Dupont, A. Dansereau. Kelvinside Land
Company, Limited, $48,000. A. Price, A. Gorrie, A. L.
Hamilton.

Sudbury, Ont.—Nickel Masonic Temple, Limited, $40,-
000’ R. Dorsett, W, W. Stull, C. R, Reid. Rothschild and
Company, Limited, $300,000. D. Rothschild, F. Shields, A.
J. Manley.

Calgary, Alta.—Seventh Avenue Fruit Exchange, Limit-
ed, $20,000. Mutual Oil and Gas Syndicate, Limited, $20,-
000. The Pure Ice Company of Medicine Hat, Limited,
$150,000. Peace River Federal Land Company, Limited,
$10,000.

Edmonton, Alta.—Motor Carriers, Limited, $15,000. The
Jasper Liquor Company, Limited, $10,000. The Standard
Heating and Plumbing Company, Limited, $30,000. The
Phoenix Construction Company, Limited, $20,000. J W
Parks Paper Company, Limited, $10,000.

Prince Edward Island.—Beechwood Silver Foxes, Limited,
$75,000. H. McMillan, J. K. Ross, R. H, Jenkins. New Haven
Fox Company, Limited, $50,000. S. H. Colwill, F. Me-
Fadyen, S. A. McDonald. The Central Fox Company, Limit-
ed, $22,000. W. N. Tanton, W. D. Wayne, J. R, Munn,

Vancouver, B.C.—Bettschen-Higgins, Limited, $50,000.
The British Columbia Tire and Rubber Company, Limited,
$10,000. The Fess System Company, of Canada, Limited,
$50,000. Cascade Mortgage and Investment Company,
Limited, $100,000. W. S. Charlton and Company, Limited,
$25,000. Prince George Amusement Company, Limited, $50,-
000. J. S. Penny Company, Limited, 825,000. The Globe
Theatre Company, Limited, $10,000. British Columbia
Leather and Findings Company, Limited, $25,000, Federal
Mines Company, Limited, $100,000.

Winnipeg, Man.—Canadian General Investments, Limit-
ed, $150,000. A. W. Humber, H. R, Drummond-Hay, J. A.
Burnside. Canadian Investments Corporation, Limited,
$600,000. R. Slye, H. Donnan, C. B. Toul. Rannard Shoe,
Limited, $150,000. C. F. Rannard, A. B. Rannard, R, F.
Eadie. Canadian Ball Watch Company, Limited, $5,000. O.
H. Pyper, C. Mahoney, F. W, Louthood. Velvet Products
Company, Limited, $5,000. L. Rosenthal, A. Rosenthal, M.
Rosenthal. Winnipeg Symphony Orchestra, Limited, $60,000.
S. Johnston, E. N. Kitchen, G. L. Stanwood. Dunlop Drug
Depot, Limited, $20,000. M. G. Macneil, B. L. Deacon, R.
W. Wydeman. The Great West Implement Company, Limit-
ed, $20,000. H. W. Whitla, M. Hyman, R, Hoskins.

Toronto, Ont.—The Model City Realty Company, Limit-
ed, $50,000. J. P. Luckhardt, W. Walker, W. Stinson. R. J.
Lillico and Company, Limited, $40,000. 1. Rouse, J. H. A,
Blair, M. Forsythe. Hebrew Mutual Corporation, Limited,
$30,000. A. Trachtenbroit, A. Kanner, B, Cooper. Northern
Ontario Pulp and Development Company, Limited, $150,000.
H. E. Manning, B. H. L. Symmes, R. H. Green. Port Sydney
Land and Mining Company, Limited, $100,000. J. Stables,
J. C. Beaumont, G. Alexander. The McGeough Manufactur-
ing Company, Limited, $150,000. J. E. Day, J. M. Ferguson,
J. M. Adam. Hardie Redmong Company, Limited, $40,000.
D. G. Hardie, J. McC. Redmond, C. F. Vanhorn. Business
Aids, Limited, $40,000. J. G. Scott, R. J. Alexander, W. H.
Donald. The Essa Fish, Fur and Sporting Company, Limit-
ed, $40,000. J. Douglas, T. Kion, J. C. Cockburn. Metro-
politan Construction Company, Limited, $100,000. J. M.
Adam, A. C. Rutherford, L. J. Long. William Bradley and
Son, Canadian, Limited, $10,000. W. J. Case, H. E. Wallace,
J. Broadbent,

Montreal, Que.—The ]J. J. Cusack Company, Limited,
$100,000. C. A. Pope, G. Barclay, W. B. Scott. Brysons,
Limited, $150,000. R. H. Bryson, R. S. Bryson, J]. W.
Duncan. The Canadian Traylor Engineering and Manufac-
turing Company, Limited, $50,000. T. J. Mullen, H. Grant,
S. Jarry. J. A. Major, Limited, $50,000. A. Marchand, J.
A. Guitard, B. C. Bellew. The Cedars Construction Com-
pany, Limited, $50,000. E. S. McDougall, F. G. Bush, H. W.
Jackson. Harry Roffey, Limited, $20,000. C. H. Grundy, J.
Kerry, M. Bradley. Premier Oil Company, Limited, $20,000.
S. A. McDonna, H. N. Chauvin, H. E. Walker. Cosmopolitan
Political Club, of Montreal, Limited, $5,000. J. Horn, A.
A. Stark, H. Tiras. Dupere, Limited, $20,000. R. Chenevert,
F. Callaghan, P. Gregory. La Compagnie Immobiliere
Sagard, $20,000. A. E. de Lorimier, E. H. Godin, J. L.
Girouard. American Club of Montreal, Limited, $20,000. S.
P. Stearns, G. W. McPherson, D. H. Mapes. Victor Lemay,
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Limited, $49,000. N, F. Duquette, G. Forest, J. Brunet. Auto-
mobile Owners’ Association of Quebec, Limited, $100,000.
C. J. F. Collier, A. B. Mortimer, A. Ritchie.

: The following companies are applying for letters
patent :— '

Summerside, P.E.l.—Sirdar Silver Fox Company, Limit-
ed, $125,000. C. R. Rogers, B. G. Rogers, ]J. Christie.

Souris, P.E.l.—The ]. J. Hughes Company, Limited,
$120,000. J. J. Hughes, W. A, Weeks, J. W. Brennan.

Miscouche, P.E.l.—Crystal Silver Black Fox Company,
Limited, $42,000. U. Gillis, F. DesRoche, R. E. McLean.

Woodstock, N.B.—The Richmond Fox and Fur Company,
Limited, $20,000. J. A. Gibson, W. Balmain, A. R. Currie.

Charlottetown, P.E.l.—The Matchless Silver Black Fox
Company, Limited, $250,000. J. T. McKenzie, J. C. Toombs,
B. Stewart,

Kinross, P.E.l.—The
Company, Limited, $38,000.
McDonald.

Belfast Fox and Fur Farming
J. S. Martin, F. Mutch, A. E.

e

AMALCAMATED LOAN AND MORTCACE
COMPANIES,

According to the balance sheet of the Amalgamated Land
and Mortgage Companies of Winnipeg, Limited, the total
profit on operations last vear was $196,038—a large sum,
especially in view of the general financial conditions during
1913. The total profits for the vear—earned and carried
over—amount to $214,802, which is more than 20 per cent.
on the paid-up common stock at issue on an average during
the year. Out of this the directors recommend the payment
of a 10 per cent. dividend on the paid-up capital at the be-
ginning of the year, and a 5 per cent, dividend on the further
$300,000 of stock issued in November.

The amount of $5,718 was transferred to the

reserve account, for the protection of the preferred share-
holders, making a total in this account of $7,533.50. A
further amount of $72,466 was transferred to the general
reserve account, making a total reserve, special and general,
of $100,000. A balance of 850,560 was carried to the account
of undivided profits.
The companys assets include real estate valued at $088,-
376. The company has also $20,000 municipal bonds and
mterest due and accrued of $#38,300. Cash on hand and in
banks total $44,748. There is an item in the assets sale
contracts $052,474 and also sale contracts uncomp'eted
$5,000. In reply to an inquiry of 7he Monetary Times, it is
learned that these sale contracts consist principally of de-
ferred payments on suburban properties sold by the com-
pany. A comparatively small amount were purchased. All
contracts are first liens on vacant property. Bills receivable,
amounting to $44,748 appear to be a rather large sum. Under
assets, is _an item ‘‘Organization,” $60,078, less one-fifth
written off, $12,195, $48,782. The company states that
this item, organization expense, covers legal fee8 in Canada
and E_ng_land, expenses of two prospectuses advertising. and
commissions on preference shares. We are of opinion that it
1s better accounting practice not to count such expenditures
as assets,

The company’s authorized common stock is $2,500,000
and preferred stock of similar amount. The common stock,
fully paid, is $905,335. There is also common stock sub-
scribed of $304,775, of which 95 per cent. is uncalled. The
preferred stock, fully paid, totals $285,000. During the past
year, the company sold a further block of $200,000 of pre-
ferred stock in England.

Discussing the general situation Mr. C. G. Stewart, the
company’s president, states that:—‘As far as the company s
operations are concerned, is one of the most positive op-
timism. Since 1908 there has been a steady growth in the
city of Winnipeg in the matter of buildings, manufacturing,
population and general business done, and while western
Cangda has suffered during 1911 and 1912 from undue at-
tention to small townsite subdivisions over the west, the city
of Wmm_meg did not participate to any material extent in
the ln_ﬂgtlon of her real estate values. In fact, the more staid
old cities of eastern Canada, includint Montreal and To-
ronto, ha\fe made mich wreater advances in real estate values
during this period than has Winnipeg, and there is probably
no point in Canada. where there is such complete confidence
in present values and immediate prospects for heavy develop-
ments and legitimate business and increased values as in
Winnipeg."’

special

—_——-——

The recent lake steamship merger, controlling a large
proportion of the freight and passenger traffic on the Cana-
dian lakes, particularly of the north shore of Lake Ontario,
between Montreal, Toronto, Hamilton and other ubper lake
ports. may have a strong competing company. Mr. James
Playfair. who was general manager of the Richelien and
Ontario lines merger until a few months ago, is said to be
back of the competition,
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WINNIPEG LIFE ASSURANCE COMPANY,

Still another western life company is to enter the arena.
This is the Winnipeg Life Assurance Company. These are
the incorporators:—D. D. Wood, merchant; R. M. Simpson,
physician; W. G. Furnival, upholsterer; S. D, Richardson,
real estate agent; D. McLean, real estate agent; and H, N.
Ruttan, city engineer, all of Winnipeg. The company’s
capital stock will be $1,000,000, divided into 10,000 shares
of $100 each. The company is incorporated under the Mani-
toba act.

———_————

MUNICIPAL SINKINC FUNDS AND MORTCACES.

In regard to the objections of Z'he Monetary Times to
the practice, adopted by certain cities, of investing their
sinking funds in mortgages, the following report from
The Calgary Herald is of interest:—‘‘A request for the pay-
ment of the premiums on the fire insurance policies for the
Collison-Kissinger abattoir, at the citv finance committee
recently, brought wup the question of the city’s
status in connection with this building. The city some
time ago issued a loan from the sinking fund towards the
construction of this building, but the owners got into finan-
cial difficulties and were unable to complete it. They could
not even pay for the work done on the building. As a re-
sult the city paid off the mechanics’ liens in order to get a
first mortgage and now has a debt of $11,500 against the
property. The city has ample security for the money tied
up in the building, as it is estimated to be worth about. $as,-
000. Several propositions have been made to the city to
take over the building, one from the P. Burns Company.

“The committee decided to have the cityv .solicitor.190k
into the matter carefully, and report as to the city’s position.
In the meantime, the premiums on the insurance policies,
which are held as security, will be paid and charged against
the mortgage.”’

e —————

LONDON MUTUAL FIRE INSURANCE COMPANY.

The heavy fire losses in Canada last vear left an im-
print upon the financial statement of the London Mutual
Fire Insurance Company of Canada. The net loss for the
vear was $51,887. All things considered, however, the actual
trading operations during 1913, after providing an increase
of $51,200 in the reserve required by the Dominion govern-
ment, resulted in a profit of $5,682. The company did a
large business as, including renewals, there were issued
35,078 policies, which produced an increase in the 8TOSs pre-
miums of $42,308. OFf this amount $27,648 was the increase
of premiums on preferred business, which largely accounts
for the additional amount required for the government
reserve.

Claims, paid and outstanding, account for $445,090.
Deducting from this, reinsurance recovered of $141,772, the
amount was reduced to $304,227. The expenses and com-
missions, etc., totalled $187,136, the gross premiums being
$770,782. The increase in the reserve for unearned pre-
miums $51,200 completed the expenditures, leaving a trading
profit for the year.

The profit and loss account shows that bad debts of
$17,760 were written off, 825,000 placed to contingency re-
serve, while securities were written down $10,231. The
directors deemed this advisable in view of the present finan-
cial conditions, and it is undoubtedly a proper policy. The
surplus account shows that the 1912 dividend was paid in
1913, accounting for $25,000. At the credit of the surplus
account at the end of 1913 was a sum of $250,70s5.

The cash assets amount to $686,619, with tota] liabilities
of $435,913, leaving a cash surplus of $250,705. The chief
item in the assets are bonds, debentures and stock $303.410.
There are mortgages receivable $37,845 and cash on hand
and on deposit $142,253. The accounts receivable total $37,-
307 and agents’ balances $38,134, a great deal of which pre-
sumably will be actually in hand before long. The com-
pany’s real estate and building is valued at $163,133.

Including the premium notes, which are available for the
payment of losses, the total security to policyholders is
$1,022,235.

Despite the fire losses last vear, the company’s balance
sheet shows it to be in a good position.

A luncheon was tendered by the company to those who
attended the annual meeting, including a large number of
the company’s agents. After lunch. a full discussion of
the company’s affairs was indulged in, a desirable innova.
tion. It was agreed that the company had adopted a proper-
ly conservative policy and that its balance sheet was a pro-
perly frank document.
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LEGAL NOTICE

INTERURBAN COMPANY, LIMITED.

PUBLIC Notice is hereby given that under the First Part of
chapter 79 of the Revised Statutes of Canada, 1906, known as
““The Companies Act,” letters patent have been issued under the
Seal of the Secretary of State of Canada, bearing date the 4th day
of Febru 1914, incorporating James Steller Lovell and Charles
Delamere ee, accountants; Willlam Bain, book-keeper, and
Robert Gowans and Joseph Ellis, solicitors’ clerks, all of the City
of Toronto, in the Province of Ontario, for the following purposes,
viz.:—(a) To underwrite, subscribe for, purchase or otherwise
acquire and hold either as principal or agent and absolutely as
owner or by way of collateral security or otherwise, and to sell,
exchange, transfer, assign or otherwise dispose of or deal in the
bonds or debentures, stocks, shares or other securities of any
government or municipal or school corporation or of any bank or
of any other duly incorporated company or companies or corpora-
tion or corporations; (b) To assist in the promotion, organization
development or management of any corporation or company and
to and assist in raising money for and to aid by way of
bonus, loan, promise, endorsement, guarantee or otherwise any
corporation in the capital stock of which the company holds shares,
or with which it may have business relations; and to act as em-
oyee, agent or manager of any such corporation and to carry on
go business thereof and to guarantee the performance of contracts
any such corporation or by any person or persons with whom
go company may have business relations; (c) To purchase, lease
or acquire lands and interests therein and water powers and water
privileges and to develop therefrom any power, electrical or other
energy, and to use the same in connection with their business and
to transmit the same, and sell, lease or dispose of lands or inter-
ests therein or power, and to enter into working arrangements with
other companies, persons, firms or corforatlons for the use thereof,
and to establish, operate and maintain any electric, gas or other
lighting, heating or power plant, and to sell and dispose of electric,
gas or power, light, heat, and power; provided ways that the
rights and privileges heref)y conferred upon the company to gen-
erate, sell and dispose of electrical energy for light, heat and
ywer when exercised outside of the foroperty of the compan?f shall
subject to all provincial and municipal laws and regulations in
that behalf; (d) To sink wells and shafts and to make, build, con-
struct, erect, lar down and maintain reservoirs, waterworks, cis-
terns, dams, culverts, main and other plgea and appliances, and
to execute and do ail other works and things necessary or con-
venient for obtaining, storing, sel_llng, delivering, measuring and
distributing water for the purposes of irrigation and for the crea-
tion, maintenance or development of hydraulic, electrical or other
mec ical power or for any other purpose of the company; (e)
To construct, maintain, alter, make, work and operate on the
property of the compan{, and for the purposes of the company, or
on property controlled by the company, reservoirs, dams, flumes,
race and other ways, water powers, aqueducts, wells, roads, plers
wharves, buildings, shops, stamping mills, and other works an
machinery plant and electrical and other appliances of “erﬁnd"
scription; (P) To acquire by purchase or otherwise and hold ds,
tim! limits or licenses, water lots, water falls, water privileges
or concessions and powers and ri hts and interests therein, and
to build upon, develop, irrigate, cultivate, farm, settle and other-
improve and utilize the same, and to lease, sell or other.

wise deal with or dispose of the same, and generally to carry on
the business of a land and land improvement and irrigation com-
pany; (g) To aid and assist by way of bonus, advances of money
or otherwise, with or without security, settlers and intending set-
tlers upon any lands belonging to or sold by the company, and
¢cnoral¥y to promote the settlement of sald lands; (h) To establish
stores for the sale of groceries, provisions and general merchan.
dise to settlers and intending settlers and others upon lands be-
longing to or sold by the company, or in the neighbourhood of such
u:i‘g, and generally to carry on the business of general store-
keepers and merchants, for such purposes; (i) To construct, exe-
cute, own and carry on all descriptions of work which may be
necessary or useful for the purposes of the company; (J) To manu-
facture and deal in logs, lumber, timber, wood, metal and all

articles into the manufacture of which wood or metal enters, and
all kinds of natural products and by-products thereof; (k) To issue
and allot, as fully pald up, shares of the company hereby incor-
Fonted in payment or purt payment of any property, movable or
mmovable, ?ropertr rights, lease, business, franchise, undertaking,
powers, priv leges, license, concession, stock, bonds and debentures
or other property rights which it may lawfully acquire by virtue
of the wers here {”rnntod or to pay for same or any part
thereof in bonds or debentures of this company; (1) To draw, make,
accept, endorse and execute promissory notes, bills of exe b
warrants and other negotiable or transferable instruments; (m) To
Carry on any other business, whether manufacturing or otherwise,
which may seem to the company capable of being convenlently
carried on In connection with the business or objects of the come
{muy and necessary to enable the com{mny to profitably carry on
ts undertaking; (m To purchase or otherwise acquire and under.
take and assume or any part of the assets, business, property,
privileges, contracts, rights, obligations and llabilities of any per-
son, firm or company c‘rryfnz on any business which this company
Is authorized to carry on, or any business similar thereto, or pos-
sessed.of property suitable for the purposes of this company's busi-
ness, and to issue in payment or part payment for any property,
rights or privileges acquired by the company, or for any guarantees
of the company’'s bonds, or for services rendered, shares of the
company's capital stock, whether subscribed for or not as fully
pald and non-assessable, or the company's bonds; (o) From time
to time to apply for, purchase or acquire by assi ment, transfer
or otherwise, and to exercise, carry out and en oy any statute,
ordinance, order, license, power, authority, franchise, concession,
right or privilege which any government or authorities supreme,
municipal or local, or any corporation or other public ody, ma

be empowered to enact, make or grant, and to pay for, ald in an

contribute towards carrying the same into effect. and to appro-
priate any of the company's stock, bonds and assets to defray the
necessar;: costs, charges and expenses thereof; (p) To enter Into
artnership or into any arrangement for sharing profits, union of
nterests, co-operation, joint adventure, reciprocal concession or
otherwise, with any person or company now or hereafter carrying
on or engaged In any business or transaction which this company
is authorized to carry on or engage In; (q) To procure the com-
pnndy to be registered and recognized In any foreign oounlr{y. and
to designate persons therein, according to the laws of such foreign
country, to represent this company and to accept service for and
on behalf of this company of any process or suit; (r) To lease,
sell or otherwise dispose of the property and assets of the com.
pany, or any part thereof, for such consideration as the company
may deem fit, Including shares, debentures or securities of any
company;: (s) To amalgamate with any other company having
objects similar to those of this comﬂnn vy (1) To distribute among
the shareholders of the company in kind any property of the com-
any and in particular any shares, debentures or securities belong-
rnx to the company or which the company may have power {o
dispose of; (u) To do all acts and exercise all powers and carry
on all business incidental to the due carrying out of the objects
for which the company is Incorporated and necessary to enable the
company to profitably carry on its undertaking; (v) To do all or
any of the above things and as principals, agents or attorneys.
The operations of the company to be carrfed on throughout the
Dominion of Canada and elsewhere Ly the name of “Interurban
Company, Limited,” with a capital stock of five million dollars,
divided Into 50,000 shares of one hundred dollars each, and the
chief place of business of the sald company to be at the City of
Toronto, in the Province of Ontario.

Dated at the office of the Secretary of State of Canada this
6th day of February, 1914,
THOMAS MULVREY,

Under-Secretary of State.
Dated at Toronto, this 9th day of February, 1914,
BLAKE, LASH, ANGLIN & CASSELS,
Solicitors for
INTERURBAN COMPANY, LIMITED.,

advertisements, three cents per word each insertion.
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CONDENSED ADVERTISEMENTS

Advertisements on this page will be accepted hereafter at the following
each insertion; “Positions Vacant,” “Agents or Agencies Wanted” advts. two cents per word each insertion; all other
A minimum charge

rates :—** Positions Wanted "' advts. one cent per word

of 50 cents per insertion will be made in each case.

WANTED.—Agency for live loan company willing to
place gilt edged first mortgage loans on improved Moose Jaw
city property. Ralph Manley Agency, Limited, Suite 208
Walter Scott Building, Moose Jaw, Saskatchewan.

WANTED—Fire Insurance Inspector for Maritime Pro-
vinces (Tariff Company). A voung man residing in Halifax
or St. John preferred. Apply P.O. Box 208, Montreal.

CENTLEMAN with fourteen years’ experience in Cana-
da, now occupying position as assistant manager of large
department store, lately returned from trip to Europe, would
like to hear of Canadian lines wishing representation in Lon-
don. A big field for some Canadian products exists. All it
requires is development. Address, Box 311, The Monetary
'Times, Toronto.

Hornibrook, Whittemore & Allan

General Insurance and Mortgage Agents

CALGARY

Y Delaware Underwriters, Philadelphia
Equitable Fire & Marine Insurance Co.
Germania Fire Insurance Co. of New York
Rochester German Underwriters Agency
Yorkshire Insurance Company Limited

Agesnts wanted at unvepresented points in Alberta® Saskatchenwas

ACENCY WANTED—Of loan company, also of the fire
company with which the loan company places its insurance
Could act as valuator for loan company—twelve years' ex-
perience in England and experience in this country. Hail
and animal insurance also wanted. Yorkton district,

Douglas, Box 555, Yorkton, Sask.

Royal Exchange Assurance

FOUNDED A.D. 1720

Losses Pald Exceed
$235,000,000.00

Heap Orrice ror CaNADA
Royal Exchange Bldg.
MONTREAL

ARTHUR Barry, Manager for Canada
J. A. Jessur, Mgr. Casualty Dept.
&grl:ew‘:neru invited from respon.
ntiemen in unrepresent
districts re fire and casualty l‘;encie: ‘

Head Office: Royal Exchange, London
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. DIVIDENDS

AND NOTICES |

THE ROYAL BANK OF CANADA

—_—

Dividend No. 106.

Notice is hereby given that a dividend of Three per cent.
(being at the rate of twelve per cent, per annum) upon the
paid-up capital stock of this bank has been declared for the
current quarter, and will be payable at the bank and its
branches on and after Monday, the 2nd day of March next,
to shareholders of record of 14th February.

By order of the Board,
E. L. PEASE,
General Manager.
Montreal, P.Q., January 16th, 1914.

UNION BANK OF CANADA
Dividend No. 108

Notice is hereby given that a dividend at the rate of § per cent, per annum,
upon the paid-up capital stock of this institution has been declared for the
current quarter, and that the same will be payable at its banking house in this
Jity, and also at its branches. on and after Monday, t he second day of March

next.

A bonus of 1 per cent., as approved of by the Shareholders at the Annual
General Meeting held on the 17th day of December, 1913, will also be paid at the
same time and place to shareholders of record at the close of business on the
fourteenth dny'of ::l:(runriyl'l next,

The transfer books will be closed from the 16th to the 28th of Feb a
1914, both days inclusive. s

By order of the Board,
G. H. BALFOUR,

General M X
Winnipeg, 16th January, 1914, 5 “,. o

BANK OF MONTREAL

Notice is hereby given that a Dividend of Two-and.one-
half per cent. upon the paid-up Capital Stock of this Institu-
tion has been declared for the three months ending 31st Janv-
ary. 1914, and that the same will be payable at its Banking
House in this City, and at its Branches, on and after Mon-
day, the Second day of March next, to Shareholders of record
of 315t January, 1914,

By order of the Board,

F. W. TAYLOR,

General Manager.
Montreal, 23rd January, 1914.

THE HOME BANK OF GCANADA
NOTICE OF QUARTERLY DIVIDEND
Notice is hereby given that a Dividend at the rate of
Seven per cent. (77 ) per annum upon the paid-up Capital
Stock of this Bank has been declared for the three months
ending the 28th of February, 1914, and that the same will
be payable at its Head Ofhce and Branches on and after
Monday, the 2nd of March, 1914. The Transfer Books will
be closed from the 15th to the 28th of February, 1914, both

days inclusive.
: By Order of the Board,
JAMES MASON,
General Manager.
Toronto, January 14th, 1914.

MEXICO TRAMWAYS COMPANY,

Notice is hereby given that Coupon No. 15, due 1st
March, 1914, on the General Consolidated First Mortgage
Fifty-Year Five per Cent. Gold Bonds of Mexico Tram-
ways Company will be paid after that date at the Bank of
Montreal, No. 47 Threadneedle Street, London, E.C., and
at the same Bank in Montreal, and New York.

Dated this 26th day of February, 1914.
For Mexico Tramways Company,
U. deB. DALY,

Secretary.

THE CANADIAN BANK OF COMMERCE

Dividend 108.

Notice is hereby given that a quarterly dividend of 2%
per cent., upon the capital stock of this Bank has been de-
clared for the three months ending the 28th February next,
and that the same will be payable at the Bank and its
Branches on and after Monday, 2nd March next, to share-
holders of record at the close of business on the 14th dav of
February, 1914.

By order of the Board,
ALEXANDER LAIRD,

General Manager.
Toronto, 22nd January, 1914.

WESTERN LIFE ASSURANCE COMPANY,

The Western Life Assurance Company, which last year
obtained first year premiums, amounting to $26,469, was
fortunate in regard to its death claims. Three policies ma-
tured by death, the dircct causes being pneumonia, typhoid
fever, and in one case the insured was killed accidentally.
The claim on one of these policies has been adjusted, the
proceeds being payable by instalments. In the other two
cases, the completed claim papers have not been filed at
head office. The death claims, therefore, account for only
$364 in the expenditure.

During the year applications were received amounting
to $1,593,790, upon which policies were issued for $1,474,265,
the balance of $119,525 being declined or deferred. After
deducting policies terminated by lapse, surrender, or other-
wise, the total insurance in force now amounts to $2,022,996,
with a premium of $67,001. The gross cash revenue from
premiums, interest, premium on capital stock, etc., amounted
to $58,269. The premiums on insurance in force amount to
867,901, which is equal to an average premium of $33.56 per
thousand on business in force.

The assets of the company have now reached the total
of $130,397. The company has preserved its capital, and
still holds in the treasury 6,351 shares, which, at the present
selling price, have a cash value of $285,79s. The assets
exceed the total liabilities to policyholders by $77,038.

One third of the authorized capital stock of the com-
pany has been sold at a low cost-—namely, $5.50 per share.
It is pleasing to read the statement of Mr. Adam Reid,
managing director, and Mr. P. W. Taylor, president, that a
fair proportion of business classed as ‘‘terminated’’ has al-
ready been reinstated since January 1st. Every life insur-
ance company should guard against terminations. Mr. T.
Kelly of Winnipeg was elected a director of the company,
‘which is making good progress,

MAY BE CANADIAN NORTHERN LOAN.

Under this heading in 7'he Monetary Times last week,
some details were printed regarding Canadian Northern
financing. At the end of the article, it was stated:—
“Cash subsidies by the federal and provincial govern-
ments and municipalities up to June 30, 1913, totalled $163,-
000,000. Government bond guarantees totalled $275,000,000,
while land grants of 43,000,000 acres had been made.”

These figures referred, not to the Canadian Northern
Railway particularly, but are the 'government statistics re-
specting subsidies, etc., to all railroads.

———————

EASTERN CANADA SAVINGS AND LOAN COMPANY.

The paid-up capital of the Eastern Canada Savings and
Loan Company will be increased to $1,000,000. This was
decided at a recent meeting of the shareholders. Mr. 3 G
Mackintosh, the company’s vice-president, thought this was
a wise move, adding that this sum would be sufficient to meet
the growing requirements of the company.

According to the report presented, the company is grad-
ually strengthening its position. The amount out on mort-
gages has increased in the last five years $435,000. The
debentures and deposits increased $439,000 and $42,000 has
been added to the reserve account. The company aim to
carry on a safe and conservative business, said Mr. Mackin-
tosh, not only in the interest of the shareholders, but also
in the interest of its depositors and debenture holders. He
thought that the outlook for the future was promising, and
he had every confidence that the present. satisfactory state
of affairs would continue. &

The company’s reserve fund is now 50 per cent. of the
paid-up capital. The dividend will be increased to § per
cent. As the net profits for the past year were 12.68 per
cent. of the paid-up capital, the payment of an 8 per cent
dividend should leave a margin each year of about 4 per cent.
to add to the reserve.
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DEBENTURES FOR SALE

L

DEBENTURES FOR SALE
TOWN OF THOROLD

The Town of Thorold offers for sale the following in-
stalment debentures:—

Public School, 30 years, 5 per cent. ............ $ 29,000.00
Consolidated Sewer, Local Improvement, 30 years,
BEDBY Cert. (o il e i ek e 30,415.50
Pavements, Local Improvement, 12 years, 6 per
il (V) RIS S St [ S 26,000.00
Pavements, Local Improvement, 20 years, 5 per
PR B R LR e R e e 29,225.”
Pavements, Local Improvement, 15 years, 5 per
T e e B B e A S 16,760.00
$140,400.50

Offers will be received by the Treasurer up to 8 o’clock
p.m., March 1oth, 1914.
D. J. C. MUNRO, Treasurer,
JOSEPH BATTLE, Mayor,
Thorold, Ont.

PRINCE EDWARD COUNTY, ONT.

Sealed tenders addressed to the undersigned and marked
“Tenders for Good Roads Construction,’” will be received up
till 10 o’clock a.m., of Tuesday, the tenth day of March, 1914,
for the purchase of debentures of the County of Prince Ed-
ward, amounting to thirty thousand dollars principal money,
interest four and one-half (4%) per cent., repayable in equal
annual instalments, composed of principal and interest, ex-
tending over a period of twenty vears. .

The annual instalments payable at the Bank of Montreal,
Picton. The highest or any tender not necessarily accepted.
Any information desired may be obtained by addressing
the undersigned. ;
D. L. BONGARD, Treasurer,

Prince Edward County.

TOWN OF NEEPAWA, MANITOBA.,
DEBENTURES FOR SALE.

The Town of Neepawa, Manitoba; has for saleé Electric
Light Debentures, dated May 1st, 1914, amounting to
$18,000.00, bearing interest at the rate of Six per cent, (6%)
per annum, and re-payable at the end of thirty years from
date of issue. This issue is for the purpose of improving
the system of Electric Light owned by the Corporation of
Town of Neepawa.

The Town Council will meet to consider all Tenders re-
ceived on Friday, March 6th, A.D. 1914, at 8 o'clock p.m.

J. W. BRADLEY,
Secretary-Treasurer,

HERBERT, SASKATCHEWAN

Tenders will be received by the undersigned up to 6 p.m.
Satikday, March 7th, for the following debentures 811,000
20-year 7% for Building and Furnishing a Town Hall ;
87,000 20-year 7% for Purchasing a Fire Engine and Fire
Apparatus; 83,500 7-year 7% for Building Sidewalks.

All these Debentures are repayable in equal annual instal-
ments of principal and interest during the period of the loan,
and have received the approval of the Local Government
Board of Saskatchewan.

The highest or any tender not necessarily accepted.

G. L. WHEATLEY,

Herbert, Sask. Secretary-Treasurer.

TOWN OF ST. PIERRE, QUE,

Tenders will be received up to March 4th, 1014, for the
purchase of $132,000 five per cent. go-vear local improve-
ment debentures of the Town of St. Pierre.

Highest or any tender not necessarily accepted.

Address—
SECRETARY-TREASURER,
City Hall,
Town of St. Pierre, Que.
(District of Montreal).

CANADA TRUST COMPANY,

The twelfth annual report of the Canada Trust Com-
pany, managed in connection with the H.ron and Erie
Loan and Savings Company, shows net earnings, after pay-
ing all expenses, commissions and other charges, of $66,883,
including $2,893 brought forward from the previous year.
Out of this sum a dividend of 5 per cent. amounting to $33,-
636 has been paid, $24,562 has been added to the reserve
fund. The balance, $8,684 has been carried forward as un-
divided profits.

The reserve fund, with the premium on new stock,
amounts to $325,000, or nearly 34 per cent. of the company’s
paid-up capital.

The profits last year showed an increase over those of
the previous year of $21,000, while the gain in the assets was
$1,600,000. This company, and the Huron and Erie, con-
trol between them assets of about $20,000,000. The Canada
Trust Company’s assets are as follows :—

Capital account—By cash value of mortgages and muni-
cipal debentures, $906,080.20; less retained to pay assumed
mortgages, $30,707.62—$866,282.67; call loans on munici-
pal debentures, etc., $60,001; calls on stock due January
2nd, 1914 (paid January 2nd, 1914 and since invested), $312,-
750; cash in bank, $70,837.06—$1,300,871.63; uncalled
stock, $41,325.

Guaranteed funds—By cash value of mortgages and
municipal debentures, $1,665,351.72; by call loans on muni-
cipal debentures, etc., $184,321; cash in banks, $62,046.52.

Estate funds—By cash value of mortgages, bonds and
debentures, $1,000,076; unrealized assets, $470,427; cash in
banks, $86,844 ; total, $4,830,162.87.

During the past summer. Mr. Kenneth Sanderson, W.S.,
of Messrs. Wishart and Sanderson, Edinburgh, paid a wvisit

“to Canada, and, with Mr. Hume C:onvn, the manager of the
Canada Trust Company, made a tour of inspection in west-
ern Canada. Mr. Sanderson returned to Scotland an enthu-
siastic believer in Canada. Scotch capital, notably cautious,
apparently have no regrets respecting their investments in
these two London companies, the Canada Trust and the
Huron and Erie,

TORONTO MORTCAGE COMPANY.

The 15th annual report of the Toronto Mortgage Com-
pany was a very satisfactory one. The earnings of the com-
pany exceeded those of the previous year by $13,285. After
payment of all charges and of the increased dividend of 8
per cent., the directors were able to transfer to the reserve
fund the sum of $30,000, bringing that fund up to a total of
8465,000, which compares with paid-up capital stock of $724,-
550. The balance of undivid«r profits amounting to $25,287
was carried forward,

Some important points in connection with the company'’s
financial statement were referred to by Sir W. Mortimer
Clark, the president. He mentioned particularly the mort-
gage loans, which are the principal item in the balance
sheet, and showed that they were of a superior class from the
fact that, for the seventh year in succession, not a single
property had fallen into the company’s hands through de-
fault, and that the areas of interest, etc., on December 318t
last, amounted to only one-eleventh of one per cent. on the
assets, since when they have been reduced to the insignifi-
cant sum of $253. He also alluded to the liquidity of the
assets, by mentioning that the company’s borrowers, during
December, 1913, had repaid more than twice as much as they
did duringy December, 1912, notwithstanding the prevailing
money stringency. He said that 84 per cent. of the com-
pany’s mortgages were repayable by instalments, which
averaged 5 per cent. of the principal per annum. and that
many of these loans, as they matured, were being renewed
every month at increased rates of interest, thus creating in-
vestments which cannot be improved upon. He added that
the present cash values of the properties under mortgage to
the company exceeded six million dollars. which provided the
most ample security for the two millions odd now entrusted
to the company by the investing public.

. . The sound condition of the Toronto Mortgage Company
is indicated in all the important accounts of the financial
statement. Under a conservative and influential directorate,
and the progressive management of Mr. Walter Gilles ie,
the company should be able to continue its progressive policy,
at the same time maintaining its excellent position.
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Royal Bank of Canada.... 5
Royal Canadian Agencies... 2
Royal Exchange Assurance. Y

4
Royal Securities Corporation Ltd 70
Royal Trust Co.cvoesvsrecscs .
Russell Motor Car Co.
Ruttan & Co. ..

Saskatchewan General Trusts
EREIN S dwe sainsimannnennanuesys
Saskatchewan Inv. and Trust Co
Saskatchewan Mort’nge Corp..
Snlntoon Board o Trnde..
toon C
Bhaw Correspondence School
Sproatt, Alan
B TOBINROS +5 v tvitrvivinsset iaon
St. Paul Fire & Marine Ins, Co.
Standard Bank of Canada.......
Standard Life Assurance Co....
Standard Reliance Mortgage Corp.
Standard Securities Limited......
Standard Trusts Co...............
Sterling Bank of Canada........
Sterling Mortgage Investment Co.
Sterling Trusts Corporation......
Stutchbury, H vaos
Sun Fire Insurance Co........... 77
Sun Life of Canada.

- -
OO -

5mm§3w8<§;=w3

Taylor & Colwill.
Title &

Toronto Mortgage Co..... 8
Toronto Paper Mfg, Co. Ltd 16
Tracksell. Douglas & Co.. 72

Trustee Co. of Winnipeg
Trusts and Guarantee Co.

Union Assurance Society Ltd... 77
Union Bank of Canada.......... "
Union Fire Insurance Co......... 78
Union Mutual Life Insurance Co. 83

Union Trust Co........ .... coisines 10
Vancouver Trust Co. Ltd..... 18
Waghorn, Gwynn & Co. ........ 72

Waterloo Mutual Fire Ins. Co.... 79
Waterous Engine Works Co. Ltd 17

Weaver, Ltd., L RGP, . |
Western Auurunee Co. . 80
Western Empire Life Ass. Co 82
Western 81

Life Assurance Co. .
Western Trust Co.,........

Westminster Trust, Ltd...

Weyburn Security Bank 7
Whitaker & Co., G. S....... 76
Williamson & Co., Rutherford =i
w.lloughby-Sumner Co.,d. H.C... 4

Wilson & Perry........ o 14
Winnipeg.............. shneesn . —_-

Wood. Gundy & Co 67

THE value ot any paper as an advertising medium is the circulation multiplied by the purchasing

power per subscriber, then divided by the rate. The reasonable advertising rates and good
circulation of The Monetary Times are strong points in its favor, but the unusually high purchasing
power per subscriber makes it one of the very best advertising mediums obtainable in Canada.
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Dominion Government Savings Banks
Post Office Savings Banks

Montreal Stock Exchange (Unlisted)
Dominion Government Revenue
Winnipeg Stock Exchange
Canadian Securites in London

Trade of Canada

Immigration Statistics

Montreal Stock Exchange (Listed)
Toronto Stock Exchange
Vancouver Stock Exchange

T - CHARTERED BANKS’ LATEST STATEMENT, DECEMBER, 1913

ASSETS

>t Liability of Customers ‘ B, 604,586
R 10 Canadn. . . vl s o vern e N iy e s s s s $25,041,930 Other Assets....... FELTE g 1,426,365
rrent Coin, elsewhere. . ........ciiivieiiiiviivessiisnsnsansnns 18,1788 Total Assets 1,661 203 432
Dominion Notesin Canada.... .. 104,761,7 TR
Dominion Notes elsewhere........... .... 16, LIABILITIES

= Deposits for Security of Note Circulation. 6,650,495 Capital Authorized $157,800 604
: Depos ts Central Gold Reserve............ 7,597,066 Capital Subscribed. . 115,582,108
TR Y T N S B S o Gl e e Nt e 14,176,708 Capital Paid Up..... 114,808, 297
Cheques on other Banks......... 60,89 <7 Reserve Fund ...... 12,115,018
Loans to other Banks in Canada.......... 129,175 Notes in Circulation. . LUK, 046 425
Balance due from other Banks in Canada . 4,813,890 Balance due Dominion Government 9,473,307
Balance due from Banks in United Kingdom. 9,312,432 Balance due Provincial Governments 22,596, 323
Due from elsewhere....................... VAR v 25,601,151 Deposits on Demand. . 381,975,600
PDominion & Provincial Government Securities. . 10,450,202 Deposits after Notice. . . G24,002, 326
Canadian Municipal Security.... 22,331,628 Deposits elsewhere 1001, 408, 085
Bonds, Debentunes, and Stocks. TLIC8 1%2 Balance due Banks in Canada 7,792,330
Call and Short Loans in Canada.... 72,862,971 Balance due Banks in United Kingdom 12,810,721
£l and Short Loans, elsewhere ..........cc.oivveuessnensnanns 115,484,680 Balance due Banks elsewhere 8,207,084
R LR AN CADRAR. «1 s vivsessvomss pinsimsmns s s o v aolas 37,475 Bills payable...... - 16,537 284
Current Loans elsewhere........ 5%,305,3x8 Acceptance under Letters of Credit R 855,410
Loans to Provincial Government: 3,527,862 Other Liabilities. .. 3800152
Loans to Municipalities.......... 80,514,575 Tota! Liabilities $1,308, 750,800
BENeerdue Debts. . ..........c.o00utuie VR s oo e e RS ks b 4,638,080 Loans to Directors........ : 9,108 447
Real Estate other than Bank Premises. 2,04%,860 Average Coin held. . 14,450, Do8
Mortgages on Real Estate ................ 1.670.192 Average Dominion Notes held 211,041
TR R R P SR s LR e 41,756,22 1 Greatest Amount in Circulation 122,235, 190

-

MONEY MARKETS

Messrs. Glazebrook and Cronyn, exchange and bond brokers, Toronto, report
exchange rates as follows :—

4.
Bank of England rate. 3 per
for short bills, 2 11-16 per cent.

———,-——w———

Call money in Toronto, 6 to 6% per cent.
cent. Open market di rate in Lond:

BANK CLEARING HOUSE RETURNS

The following are the figures for the Canadian Bank
Clearing Houses for the weeks of February 27th, 1913; Feb-
ruary 19th, 1914; and February 26th, 1914; with percentage

RECORD OF LABOR DISPUTES.

The number of trade disputes reported to be in existence
during December was four, a decrease of three as compared
with the previous month and a decrease of eleven as com-

B 1
B hnds. < 1.5?:: lssz'p: }ciot‘onsr pared with December, 1912, About twenty firms and 4,360
"M:i- fuads ... Par Par Hto employees were affected by disputes, fifteen firms and 3,000
9*:0' d:g,; B o 8% s 116 815-16to91.1¢ °mPloyees being directly involved in the new dispute of the
Do. demand............ 9516 93 9% to 93  month.

Py s S15% o118 9% to O The only new dispute of the month involved about 8,000
QR s New York— shoe machine workers at Quebec. The cause of the dispute

Sterling A Actual Posted
TR R el S T A T 4.83.40 484% was the refusal on the part of men in the employ of two

Do. GAIANG .. S e e e Tt DU 4.85.85 87

firms to work with a non-union man, followed by a general
strike of all employees working for the Shoe Manufacturers’
Association, by reason of the refusal of the men to sign indi-
vidual contracts.

None of the disputes during December were definitely
settled. With regard to a strike of metal miners at Salmo,
B. C.,, which had been in existence since February, it was
reported that the mine was not working, but that no men
were out of work as a direct result of the dispute. Three
disputes were left unsettled at the end of the month.

. changes :(— e ea -
Feb. 27, ’13. Feb. 19, ’14. Feb. 26, '14. Ch’g %
Montreal - ... $ 45,796,041 $50,437,430 $40,628,066 + 8.3 RAILWAY EARNINGS.
Toronto .. 36,360,374 39,094.328 40,110,568 +10.3 e
fiinniveg 24,111,827 20,432,284 10,055,715 —20.9 T S T S RO st tw
Vancouver 11,418,475 8,223,013 8,073,140 —21.4 weeklshgffl(;!g:x‘:r“v 'f_‘ the railway earnings for the: first two
Calgary .... 4,382,752 3,301,170 2,046,307 —32.7 ~ Canadian Pacific Railway.
gdmonton 3,477,765 3.306.21;3 2,974.252 i i 1 T B ritoto B b o e Dl
Stawa. . .... 2,007,792 3,744,62 3,230,050 + 7.7 ; R i, N o .
Hamilton 3,054,321 2,749,800 2,510,571 —17.8 Fobs T4 i eerenan 1,733,000 2,200,000 467,000
Victoria 3,515,538 2,634,011 2,186,452 —37.8 Crand Trunk Railway.
Quebec 2,605,536 2,607,440 2,264,511 —1308 Feb. 7 . . ....... $ 873,338 $ 867,467 + 8 5,87
Reg}na ----- 2-321»398 1,716,185 1,512,100 —36.2 Feb. 14 . . ....... 868,432 866,864  + 1,568
Malifax ..... 1,463,001 1,520,376 1,688,720 +15.4 n Raliwa
iasl:iatoon r;758.47g 1,143,536 9;4,234 —46.3 Feb. - OInnd* l:o??;tnhm : l;):g)oo S i
ondon ..... 1,547,01 1,577,550 1,384,005 —1o0. Sl P e S E A ik V5 o Y
St John ... 1,516,061 1,211,200 1,403,782 — 7.: T T RS e e 312,700 306,200 8 % 6,500
Moose Jaw .. 1,141,688 834,286 702,207 —30.6 Temiskaming and Northern Ontario Railway.
Fort William . 824,023 704,288 658,062 — 2.1 L SRR TR R e 8 31,516 $ 28,25 + 8 3,258
IB;ran(tiford sgg,gu sgg,sso 441,765 —21.090 —_—
iR B e g 353,019 —a7.3 South Vancouver board of trade has elected the following
Iﬁ?:bvrcfgg; o 467,812 393,733 426,086 — 8.7 &'ﬂicers.P president, Mr. R. C. Hodgson, i—e-electe% Mlz.
ster o 560,007 360,159 330,350 —41.9 Laim%nd.mwse' vice-president; secretary-treasurer, Mr. K.
Total ... $150,427,051 $147,045,386 143,818, o The new officers of Sydney, Vancouver Island, board of
Medicine Hat. ........... 480,267 i 4!9,37:65 43  trade are: president, Mr. J. B. Kelly, re-elected; vice-presi-

dent, Mr. J. J. White; secretary-treasurer, Mr. D. M. Evans.
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INDEX NUMBERS, BY GROUPS, OF
COMMODITIES

DEPARTMENT OF LABOUR FIGURES)

-,; lNsz Numanl
Sgg
e e
SES
~| Dec., | No Dec.,
A87| 108" | 1o1s | Dsss
6| 142.7| 1434 152.5
K 116.0 | 11568 | 111.8
5| 180.1 155.3 | 142.5
15| H1.0| 1400 | 1449

11, ANIMALS AND MEATS:

U CRttIoRnd bOel. .. isoisoisivens A| ¥18.1| 2008 | 172.8
Hogs and hog products.... 6| 1744 | 1774 | 1T1.4
Sheep and mutton ...... 3| 150.2]| 1374 | 115.4

ORIRE T v s b nivsnsvys sdene 2| 177.6 | 2434 173.1

.................................. 17 | 1859 | 186.3 | 142.2

BRE DAY PRODIOTE o2 o650 eetoishinitsssanins 9| 182.0| 1789 | 14.0
IV, Fisu:

Prepared ﬂlh 1561.0 | 1436 | 160.5

Fresh ﬁlh 3| 1680 1856 ( 170.2

157.2 | 130.9 | 163.7

V. Oruer Foobs : |
(A) Fruits and vegetables
Fresh fruits, native......ooouviiiiiiinnnns 1| 11| 16800 | 1152
Fresh fruits, foreign. . 8| 105 95.4 07.2
Dried fruits......... 4| 169 | 1158 | 118.2
Fresh vegetables . . 5| 179.0 | 150.0| 1626
Cunno:ll 'vcuctubln 3 %.9 |g.9 125.2

.......... 50, b §
(n) Miscellaneou by i e
Breadstuffs. .. .. 10| 1228 | 128.1 | 124.8
;.l.. coff:ﬁ. ete. a }1‘3; :('33 118.2
U1 T L A 5 . 111.3
Condiments.................. 65| 101.1 | 23| 101.8
N AR b e 6| N2.8| 118.2| 115.7
VI TexriLes
Woollens. 6| 1386 | 137.0 | 128.7
Cottons 4| 85| 1409 | 143.8
Silks. 3 6.3 9.4 86.1
ROPON s ¢33 Wk w5 i bk b tn w s o s 2] U35 | U3.6| 10392
Flax products 4| 145 | 11486 | 118.8
Oilcloths. . ..., 2 1046 | 1046 | 104.8
7 S S e S aRe e ARy 20| 135.0 | 136.9 | 198.8
VIL Hioes, Leatuir, Boors AND Sxoms :
Hldu and tallow., 4| 180.0 | 187.7 | 1921
Leath 4| 1614 | 1514 | 152,68
8| 185.7 | 185.7 | 148.5
11| 166.2 | 1658 | 165.83
VIIL. METALS AND I-nnnnn
Iron and steel 11 ] 1014 | 1001.4 | 108.7
Other metals 13 | 12R.4 | 180.0 | 138.2
10| 1069 | 106.6 | 165.1
84| 1138 118.5| 17.7
6| 12 130.4 149.6
1 2.2 92 2 80.6
10| 1144 | 116.1| 1256
14 | 183.6 | 183.8 | 170.9
20| 112.8| 113.6 | 112.9
4| 1400 | 1420 | 146.8
48 | 141.5 | 141.4 | 189.5
X1. House PFu
6| 147.2 | 147.2 | 138.9
14 130 9 180.9 | 107.4
2 72.5 72.5
4| 124 6 124.6 | 120.5
16| 128.1 | 128.1 | 118.1
16| 1128 | 113.0 | 117.2
4 AU7.0 | 2479 | 358.0
61 1350 | 135.9| 135.0
71 110.7 | 111.2 | 109.5
17| 151.9 | 152.1| 177.0
All commodities.............................. e m‘l 136 9 | +136.4 | 136.8

* Nine commodities off the market, fruits, vegetables, etc.
t Revised

Nova Scoria:

Sydney.......
Halifax .......

New BRUNSWICK !
St.John.......

Quesec:
Quebec........

Maisonneuve
Montreal......

Westmount....

Three Rivers..

ONTARIO

Ottawa ..
Kingston. .
Peterborough
Toronto .......

St. Catharines .

Welland.......

MANITORA :
Winnipeg. .
St. Bonifac
Transcona
Dauphin ....

SASKATCHEWAN :

ALBERTA :

Lethbridge..
Macleod. ......

BriTisn” CoLumBIA

Nelson
Vernon
New W,
Victoria.......

Prince Rupert. ..

Point Orey..“

S. Vancouver. .

North Battleford
Swift Current.

TIMES

COMPARED

(DEPARTMENT OF LABOUR FIGURES)

|
|
|
|

Volume 52.

BUILDING PERMITS

...................... |

| DECEMBER DECEMBER
1913 1912
$ 8
2,565 4,340
34210 38,335
12,950 18,500
49,888 9,400
148,500 82,900
1,308,230 685.675.
107,000 77,000
220,600 82,100
96,550 199,800
85,407 10,465
47,605 10,010
1,418.768 936,685
81,105 10,500
57,500 10,333
215,050 231,100
53,650 107,015
523,014 505,130
7,610 27,800
17'¢15 8911
98,390 5,195
5990 6,300
18975 |...... e
47,035 97,963
5100 11,030
8,035 2,600
98700 80,000
3375 1,500
5410 1000
2,200 2750
25975 | 1,234.700
283400 562,906

Decreaae

B8
828

~
-

A

STOCKS AND BONDS TABLE—NOTES

(e) Bx-Rights. (h) Half-yearly.  (u) Unlisted.
arterly.

INCREASE

75,

$All companies named in the tables will favor The Monetary Times by sending copies of all circulars issued to their shareholders, and by notifying us of any error

in the tables.

Lo Tnth.wev nays no m‘ular dividend. They have paid : —1906, 4% : 1907, 4% 1908, 15% : lmbﬂ% 1910, IO% 1911. 20% ; 1912. 10%.

Montreal prices (
* $20.000 o’f this wn redeemed April 1st, 1918

PFigures in brackets indicate in footnotes date on which books close for dividends. etc.
(2) Feb. 21.28 (4) Feb. 16-28 (5) Mar. 1-1‘0

ursday) furnished by Burnett & Company, 12 St. Sacrament

treet, Mont:

- (6) Feb.15:28  (7) Mar. 1531
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DOMINION SAVINGS BANKS

. i Del;osits Total Witlm;raw- l:;:lnr‘\,ce on

g BAN or . als for stJan.,
Jan,, 1914 | Deposits | ;o0 Tois | 1014
e $ cts. $ cts. $ cts. $ cts.
. Manitoba :—
B nnipeg. . ................... 4,818.00( 596,212.12 10,316.58| 585,805,.54
‘m Oolumbm S
L e 22,635.37| 1,044,306.15)  25,502.25| 1,018,893.90
Prince Edward Island
~ Charlottetown................ 26.879.00| 1,912,009.08)  32,366.3y| 1,879,642.70
Brunswick

I <« 5 5is viaa 0 5 o0 650 1,680.00| 286,642.71 2.855.00| 283 787.71

B i o vnionsiusnnsansis 70.078.14/ 5,614,829 33 70,035,58| 5,534,743.80

U STT5098 " Bene8e| T HLETT AL

CL4668299 0 T 225.000 " (4K, 157.99

" 126,047.51 1,136.82)  124,910,64

2,482,215, 84 19, 110.43| 2,463,097,.41

8324 148, 251.6+4.04

419.323.96 3,180.90, 116,131,068

103,267.93 1,058.00/ 102,209.93

214,742.01 2.285.73) 212 466,28

98,117.14 263747 9547067

132,126.47 1,600,00  130,626.47

1| 13,808.998 46|  181,1£0.85(13.627,847.60

Dr.

DECEMBER, 1913

$ ots|

BaALance in hands of the Minister
of Finance on 30th Nov., 1913.. /41,588 826,87

DerosiTs in the Post Office Say-| |
ings Bank during month....... | §76.467.19|
Transrers from Dominion Gov.| | |
ernment Savings Bank duunu
month ;—

Prncieas........,
ll'l'llll'l’ accrued
from lst April to | {
dateof transfer... ......... |

Transrens from the Post Off. |
Savings Bank of the Unmaf |
Kingdom to the
Savings Bank of (,nnndn

INTRREST accrued on Depositors
accounts and made principal |
on 30th April, 1913 (estimated)............ |

INTeREsT allowed to Depositors !
oOn accounts during
RIS 55' ' vavensnssbnnesveo

n.zns.oo;

u.uu cutoa

Witnorawars during
the month

BaLanon at the credit
of Depositors’ ac.
counts

1ms

on Jia

MONTREAL STOCK EXCHANGE—UNLISTED SECURlTlES

Capital i
&oul:n‘c‘l.‘n
v e MINES

::P" Iss'd

| Dividend

Sales
week
end’d
Fb. 18

Sales
week
end'd
Fb.

Price
Feb. 18
1913

Price
Feb. 23
1914

Clpiul In
thouund-

Miscellancous contin'd

—an® | Par Value

4,000| 4,
12,244(100,
15,000 &.506|100 CRn Coal&Coke

|,ooo 1000 “

Hnllcrelt Collieriu

Dominion Bridge Co' V.

-
o«

GOVERNMENT FINANCE

D g

Mexico Northern Power . ...
00 % & .+ bonds
. Mexico North Western Rly...

. Mex. thmnll Rub,

00| Mont. Tramway Po'w(,o
National Brick

I
-

bond

gnm&:g‘thnsrul Bonds. ...
tario Pulp Co'y...........

00 quy bond:

een L
Pbmj.nllcouwlooCo.

o

ocax o

FHIT

Price '
Feb, 18 le nd
19s l'zb 18

Sulen
{Week

PUBLIC DEBT lﬂll |Revesve ano BxpexpiTuRe on ac-| Total to st ||
LIABILITIES — cts.| __COUNT oF CONSOLIDATED Funp Jan, 194 ||
Payable in Canada..... cesnee seans snl 860 94 REVENUE— 3 =
Payable in Bnﬂllnd -+ | 216,584.805 TICuStOmS «.oeuu .ot o.een.inn.... 89,432,610 9° I‘ LIRTHD
Wmlm .......... vees 180060886! xci.e ..... 1 '-~7!1m7
Bank Circul'n Redemp. Fund . .... 11,288 301 Post Office .................. 0" 10235549 45 ||
nion Notes . 133 885199 40 Public Worb. Rnnwnn & 12,380,967 16 || s
gs Banks o S4.841.097 77| Miscellaneous ............. e $8.985.14% I, | NiCan. Pirs. ...............
Trust Funds.... 9,862,932 e s 2,008/ 100 Canada Landed
Province Accou L L, R R 139.101.515 73 C.P.R.
Miscel. and Banking A 28.903 946 —— 0 100 City & Pro, Ln
i R e 11057 BP0 93,082,371 01 | l~m 'C;om. L (l:o:"'l‘ru sors
| l.amloouw Life 7 isni
U N {l 2422 mofo West Pt B8,
Investments—Sinking Funds..... 9,053 467 18 > ] 864 w,nom. In. & Sav'g...
Other lnmtmentl sevssannie 83%035; 81 Publlcworh. Rmhny. & Canals.| 2% 452.913 %) I 2.500. :g;ﬁ%‘ﬂ;%’.f"" e
Miscel. and Banking Accounts .| LUGoToas) Sy Railway Subsidies -+, \ 18,023,149 98 |; S5t o gwi.u&n.'m od.
—— { saved tuns orthern Trust.....
“Total Assets 224,735,108 | 50, O dal Fire &% pd.
Total Net Debt .. 314.383,870 4 | 750 80| Standard Trouts.
Total Net Debt to 31st Decr...| 313552104 74 | : aoal. .|Stand. Tets' New. ..
AR SR 5,000 . .. |Union Bank. . 8 abm s
lncreau BEDebY. i i 10,821,765 7. T R i _m_m._ou_n— “ ... 100 w:’l;mmdsnle:‘t;:: ......
t Miscellaneous 191314 contains $1,084 ,715 of Chinese Revenue. 000 lm WoR-Pa't ROPspl........... ... 000 i

Whoes oo

475

POST OFFICE SAVINGS BANKS

(LN

$ ot

1,140 885 08

t
11,340,610.06

ll'l.l!l 450,04

; IWINNIPEG STOCK EXCHANGE
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CANA
DIAN SECURITIES IN LONDON

'.(:: Prov. & Mun.
__Government Issues % é’rice
Do et mpnd _‘cb. b Rallroads P
Canada, 190" ; I-;Lc's Katl
. atlr .
e FL PR e 5L e o 8.0
- 1988. 4 A, W s it M AN b, scella :
g:::o' Can. Pac. L.G 7 !,!7 Algoma C(:':'md" ------- Y 105 108 Toronto, Gre o i gy neons—(Cont'd) Price
Ditto. 104380 stock - Mo | ke e, AR B el | e o,Grey & Bruce.bds| % 05 e
Ditto, 1940 60, " g 1R R [Ate a Eastern 6% Bonds. 92 o* itto, 5% st m n, sh., £10) 2 Canad
, 1940.60...... . =R 100 | At ntic & N.-W. §% bo 60 w2 Ditto. 8% debe ort. deb. stk| 92 3 Din a Cement, ord 81
Provine o L T B nds. | 108 108 Wisconsin Central 4% be % e g % Gyt 8
Alb.";:t:l'A“lé:‘—. \lberta, 198s...| 4 |0 @2 Buffalo & L. H 6% sh'res| 181 134 ntral 4% bonds 358 &7) cg'l:;:. lrm:':;&,%"»'ﬁo}{&; 33 lgg.
T N pi % bds L e e Bank Cbitto. 75 & Foundry #i00] 60 13
i 51 Dpitto, o rf.“'z”’;"""i' 123126 | Bankof Brit. N . cnmo: 7% pref. stock.......| 109 5 -
5 08 .80 f Cal W07 tss MR bl o osdnlamgy o On. Coll.Dunsmuir. 5% debs 7 1%
(i 5 ey & Riosetton 1% merce. $50..| 22} 17 | Gan. Gon B 5% Bonds debel T3 99
¢ | 92 95 | Can. :ck ......... h4%deb. A = Ditt en. Electric ord.. ‘8100 &2
4| MICN. "l;,':"c"% ds . 3"2 4l Land Compant Can M?' .7%’ pref. stock . e 1%‘ 118
14 | o2 o | S i€ B, Yaune, baid ». & Alberta La e Can.N 3”““""'3%&!»“-}:& - -
N 14 {100 M1 Do, f,)" D) st m. b'ds| 90 g2 | Brit. Ame nd, 5% stock. 7 Can. l‘nc’:ﬁ‘P"hs%d'h-l&ock 5(7’ ol
A At PR B BT & § SRS ot g o [RESEEELE L 8
W R ARG . ] <% uar. st tto, 6% ands, £1... an. W.L'mb’ 1st mor| 102
it : 81 Land G ock| 76 78 |C , 8% deb. st el b mb'r.5% De 102 104
S B R R A PRI % AL
. 5 16 88 Ditto 33%4% stock....| W Can, North w.l‘ly. Wi i e 20 j|Cas. W. & P Istm. bds.| 74
R Ditt stock....... . wr | Can, est Land, 23 | Cock 447 bonds 81
14l o Ditto ¥ income deb. ot ...| 87 83 |Can. Dom. Dev. prt.17/¢ $1..| 63 68 |Col shutt Plow 7, pref. $100 o -
ERE] 101 | Ditto Atbertas nocuock w o Firrid B Ry iy B ol Col. Vi e Do 5% deb. § -
HER- & & ety 8§ [ISEmade | T fip| Gk Vs Bt | ) &
8 1814 8% % eb. st'k. 4 Hudson' n. ‘%DM ......... r, 6 pn,
.I;I':"c'"w'"- 1949 | f o 13 D" 4% de‘:a'b stock, 1998..| 85 ta Dluo.;% .......... ll 1 8:"’ Jron & Steel 5% ity
to, 1923 . 4 |90 Ditto, 3 stock. , 87 | knvest 9"' 1 m. Steel.. con.b'ds| 91
“Dm., 1081 stnoke " : " m_: c. g Pncmcz’q\f:b‘"t Gl g s_‘, Ditt ;ﬂ:m of c.n_(;,:&' ol 10 1 b Dltto. s% pre g 42 ?:
berohhi ock... pref. ( sesene
P 1 i 8 - ey il
Ditto, 192887 ... ... i 5. Nog. Que.. £% deb. at'ck| B #4 | Land Cor '“d'"%db 90 | Forest Mill g
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TRADE OF CANADA BY COUNTRIES
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Notes In connection with these
Tables appear on Page 474
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STOCKS AND BONDS-—MONTREAL AND TORONTO—Continued

Capital in
thousands

H]
2%
.N

Issued |

Tucketts 'l‘otg.acco. s

WestCan, F.M, ....,..
Windsor Hotel

Crown Reserve ..
Hollinger
L ROMS. .55 a0 vio
Nipissing .... ..

O Ov O O

Ry TR
Black Lak- b
Calgary Power .
Canada Bread ..
Can. Car. Fdy...
Can. Cement....
Can. Col, Cotton. ..
Can. Con. Rubber.
Can, Cottons.....
Can, Conv. ...

Can. Consol. Pelt

D CORYs o 4o ervsvineroy

Dom. Iron & Steel.
Dom. Textile a..

c

y d
E. Canada P, &.
Elec. Dev. of Ont
Halifax Elect. .
Havana Elect...
Hillcrest Collieries. .
Kaministiquia . ........
Keewatin Flour Mills. . ..
Lake of Woods M1l .
Laurentide Pnper
Mex. Elec. inhl
Mex. L. & P..
Mont. L. H. & P .
Mont. St. Ry..

S B o
S2EEIIEE

Mont, Wareh'a.....

22

2

Ontario Loan
Penmans..

Porto Rico. .
Price Bros. Ltd,

_o«;_o-_nasu‘q—

>

o

Rio.de Janeiro....... ...
Rio. 2nd Mt
Riordan Pulp & Paper. 4l
Sao Paulo. .

Sherwin Williams..
Spanish River
St. John Rly.
Steel of Can.
Tor. York Rad"
West Can, Power
West India Ble:t.
West Kootenay..
Windsor Hotel.....
Winnine: Flect Rly

~

sroo=S

83ER2EE2

§5Bstit

Toronto Paper ... .......

Trethewey ....cocovvnee.
BONDS
Ames-Holden, McCready.

Monttannm......l

Ogilvie Milling........ . ...
Ogilvie Milling B...... |

Industrial
(Continued)

TOOKE Bros. . .oovvevsrnriaisreisans vos

Mining
L R e R RS N

Dominion Canners ...... .............. .

Quebec Rly. L. H. aP.IZ‘.Ii.‘,LIZ s

l Dividend
Per Cent.

TORONTO

MONTREAL

-~

DEROOUNTORR IO LGN -

799 ..
183 178
1666 1655
=2
615 640
28 2

VANCOUVER STOCK EXCHANGE
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100/ Dominion Trust Co
100/Gt. West Perm.(A)............
1|Intern’l. Coal & C...... ORIy
10 Vancouver Devel
1{Van. NanaimoCoal
1{Alberta Can. Oil...............
1|AlbertaCoal & Coke
1{Nugget Gold Mines .
.25|Portlana Canal. . ..
1|Stewart M.& D.Co
10/ Western Coal & C.
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National Finance..
Pacific Coast Fire.
Pacific Investment
Pacific Loan Co....
Prudential Inv. Co..
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Amerlcan Can. Oil..
Amalgamated Dev..
B.C. Refining Co..

Ba’k'rs T. Co..com

h pre

Can. Call Switch.
Can.Pac.Oilof B.
Can. N.W. Oil....
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.......... i
1
506/160
1
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Grand Trun

Lucky Jim

Snowstorm
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Glacier Creek

Hudson Bay Fire..............
Hudson Bay Mort.............
Kootenay Gold
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Nicola ValleyC.&C... ...
Rambler Carriboo
Royal Collieries

Standard Lead
Stewart Land
Red CIiff Min. Co, ..
...|West'n Union Fire

. |White Is. Sulphur
.|World Building...
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Ontario Debentures

The following issues of leading Ontario Municipalities, suitable Jor the investment
of Trust funds, may now be obtained to yield from

4%7, to 5%

)

Security. Maturity. Yield.
Gity of  Bemllon oo i s oo o o M L TET o MR L R 45 %
City of-Lontdon:ristman n ok 3t e ey 30 June, T R e R e 4.707
LADREK COUNEY. % ciuii soy st s ey sl o 1 Dec., 1914 to 1923 .. ... Kk s aneben burbios i BT6 -
City of Steatfoslios i by spunaian e 0 e B et T SRR SR G 4,907
County of Simcoe (Guar.).................... I A IO AP ol iic s o s T s 8 7
Town: of Bramiprolii. ( Sieis S atiho s 20 Instalmeats...... ... . .. ... vevsenesns naeBM %
Gity of ‘Ghathem L {cas Sol e ns et Lo S L e SRR e R seanonnsans iDL
Gity of Fort Whllem: 70 0 oo it Sl el e S S e e S voeeoB M %
Fown'of Lasmingtant Vi for s e e, 1680 1908...... ..ot S ¥
Town of Cheslay. & 52 i cori oy o & TRk PR 5% 7
Gosfield North Tp.. ............. R RELY ot i i L LY TS T T PR  E - oo B3 ¥
Colchester North P 0ot v covosiiis ot vacs R s . o s e s e s 534 %
Town'of Point Edward ...................... 31 Dec., 1914 to 1933 .......... s ashisiiii bt Y
L OWI H SteRIRoN >0l Tt T BT ORA T ey R e o e Y 55 %

We shall be pleased to foraward, upon request, complete pariiculars of amy of the abowe offerings.

Wood, Gundy & Co.

C. P. R. Building, Toronto

PROVINCE OF QUEBEC
TRUSTEE INVESTMENTS

2 Price Yield
PROTESTANT SCHOOL TRUSTEES OF OUTREMONT, 5%, Due 1953 102 5407

kb B b 1o e m el LTSGR RO SRR e 98.11 514%
TOWN OF BEACONSFIELD, 5%, Due 1943....cccvuuuennnnnnon 89.34 53 %

Accrued Interest to be added in each case. Further particulars upon request.

C. MEREDITH & COMPANY, LIMITED
MONTREAL, CAN. LONDON, ENG.

Orders for the new issue of H. M. P. ECKARDT'S

Manual of Canadian Banking

are now being received. Postpaild anywhere, 32.50

THE MONETARY TIMES PRINTING COMPANY, TORONTO, ONT.
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PACIFIC COAST

Agricultural Production is Topic of Boards of Trade
and Legislature

FARMING ON

(Staff Correspondence).
Vancouver, February 2ist.

Indications of expansion of transpacific trade are many,
the latest being the arrival of Mr, E. Clifton, the first trade
commissioner from New Zealand to America. A fair amount
of trade has been done between New Zealand and Canada,
taking  principally butter and frozen meats, and
shipping some lumber and some salmon. Mr. Clifton has
arrived with the object of pointing out what resources New
Zealand possesses, and he is of the opinion that quite a con-
siderable interchange of products could take place. Up
until recently, New Zealand did not have any direct steamship
connection with Canada, but since the boats of the Union
Steamship Company now call at Auckland, a certain service
is supplied. Mr. Clifton’s ambition is to see a line of freight
steamers on the run between western Canadian ports and New
Zealand. He will spend some time on the Pacific coast, visit-
ing south of the border, and will go east to look over the
situation.

The Imperial Oil Company, a subsidiary concern of the
Standard Oil Company, will, it is stated, spend more than
half a million dollars in the establishment of an oil refinery
on Burrard Inlet. It is proposed to construct a wharf about
700 feet long, at which steamers carrying crude oil may dock.
A refining plant such as will meet the needs of this part of
the Dominion will be erected, at which oils from California
and Mexico will be handled. It is stated in this connection that
the Standard Oil Company will do everything to assist in the
development of oil fields in British Columbia. Boring is go-
ing on in the Queen Charlotte Islands.

It was at the head of Burrard Inlet that the Segur Oil
Refineries established a plant a year or two ago, but it has
been inactive for some time,

Trade and Transportation.

““The fact that we intend to establish a factory in Canada

is evidence of our faith that conditions will soon be better,”’
was the remark of Mr. I. G. Haekel, managing director of
the Commercial Cars, Limited, of London, who is visiting the
coast this week,
. An English concern has decided to invest in a shipbuild-
ing industry at the mouth of the Fraser River, on three islands
in the north arm of the river, west of Eburne, Messrs. K. L.
Burnet, W. D. Burdis and J. D. Magee, of Vancouver, are
acting for the syndicate,

The appropriations made by the federal government for
wharves and docks in British Columbia show what develop-
ment is demanding. Apart from the sums for improvements
at Victoria, Vancouver and the Fraser River, a considerable
amount of work is to be done on interior waterways. It will
include improvements on the lower and upper Fraser, on the
Thompson, on the Columbia and Kootenay rivers, on Kootenay
Lake, on the Okanagan River, on Okanagan Lake, upper
Lillooet River, as well as improvements at points on Van-
couver Island. In addition many new and large public build-
ings are to be erected, the cost being included in this vear’s
estimates. :

Need of Real Farmers,

* Mixed farming was the subject of a part of the speech
in the legislature by Mr. L. A. Campbell, member for Ross-
land. He expressed the opinion that so much land had been
planted in fruit that the market would not be large enough to
absorb the product in a few years, especially with the competi-
tion from the United States. The importance and necessity
of mixed farming has been pointed out on different occasions
by other speakers, and just how much British Columbia needs
it is emphasized by the remarks of Mr. C. C. James, deputy-
minister of agriculture for the Dominion, before the Empire
Club at Toronto recently. The Vancouver board of trade has
had a committee at work for some time on a back to the
land proposition, and the subject is becoming of more general
discussion. This province has every facility for mixed farm-
ing. Some have specialized in chicken raising, others in
fruit, and such like, many with the hope that a maximum of
results can be obtained with a minimum of labor. As time
goes on, real agriculturists or at least tillers of the soil will
get on the land, and will realize that if a reasonable amount
of brain and brawn is put into the industrv that excellent re-
sults can be obtained. There may have been lack of trans-
portation facilities in the past, but during the few years past
the government has been spending money lavishly on roads,
and has assisted the building of railways in every direction.
With lines in operation east and north and on Vancouver
Island, not only will people on the land have good facilities
for the marketing of produce, but they will at no time be re-
mote from any of the larger centres, a feature which has
doubtless been a handicap in the past. Not only are there

Volume 52.

roads and railways, settlement in all parts of the province has
been followed by the introduction of the telephone, so that at
any time a person can easily get into verbal communication
with friends in any district. It will not be long before long-
distance lines will reach from Vancouver Island right through
to the Kootenay and Boundary districts.

———-—

CALCARY POWER INCREASES EARNINGCS

Calgary Power Company’s fourth annual report shows
the following comparison in the earnings for 1913 with those
of 1912 :—

1013, 1912,
Gross eamnings  ........ .00, $240,116 $102,346
Operating expenses ........ 52,056 40,639
Netrearnings et w1 $188,060 $151,707
Net interest: ..o vav .0 100,034 89,758
Sutpluss i i s $88,026 $61,049

The sum of $9,000 was transferred to reserve account.
The surplus account now stands at $155,655. The company’s
assets total $5,110,568, the property account being shown as
$5,049,651.

The fourth unit at Horseshoe Falls Plant was installed
during the year, bringing the equipment at that point up to
its ultimate capacity.

An entirely new plant was installed by the company’s
forces during 1913 at the Kananaskis Falls, a distance of
two miles above the Horseshoe Falls development, and the
first 6,000-horse-power unit was put into service on December
27th. The other 6,000-horse-power unit is now being installed,
this completing all construction work at present in hand.

Duplicate transmission lines to Calgary are now in opera-
tion, and a third line to Exshaw was installed during the year
for the purpose of avoiding transmission troubles.

A new contract has been entered into with the city of
Calgary on terms mutually satisfactory to the company and
the city.

To provide the funds for the new development, the direc-
tors sold during the year £205,300 of bonds, bringing the
amount issued up to £616,400, or $2,009,813.

——————

CANADIAN COBALT MINING 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 £8,480 15S.
1d. appearing in our accounts, and to declare an interim
dividend of one shilling ner share, less income tax,”’ stated
Colonel Sir Augustus FitzGeorge, K.C.V.0., 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 some time ago, 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 smelter returns for this car, show that 44 tons
contained 175,053 ounces of silver, or an average of 4,028
ounces to the ton, giving the car a net value of £20,000. The
engineer’s report, shows that all high-grade ore shipped from
the mine for the year averaged 3,865 ounces of silver to the
ton, which is one-third higher than the best high-grade ore
shipped by most of the Cobalt mines. The concentrates,
too, for the year averaged 1,067 ounces of silver to the ton,
which is almost double the average run of concentrates in
the Cobalt Camp. The mill rock gave for the year’s run an
average content of 40.97 ounces—probably double the average
of the mill rock of the entire camp, and much higher than
the returns from any other mill with which we are familiar.

‘“‘Production started, I think, in the third week of March.
In the period of rebuilding the shop. we manaved to earn at
the mine $226,564. We have since the end of the fiscal yvear
paid one dividend, and have reduced the loan account to the
English company by a sum of £10,000. At the end of last
week the cash position, which is beginning to be a strong
one, was as follows:—Net cash assets of the English com.
pany, £35,612; net cash assets of the Canadian company,
£35,000; total net cash assets of the English and Canadian
companies, which must be considered together, of course,
£70,612. A further dividend is ahout to be declared.

“During the first three months of the current fiscal vear.
there has been discovered underground three new veins of
high-grade ore, Nos. 8, 9 and 10. Veins 8 and 10 should be
entirely on the property, while, in regard to vein 0, it runs
into the Kismet property.”’
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THE

CANADIAN AGENCY, LIMITED

LONDON, ENGLAND
6 Princes Street, (Bank)

OFFICEs IN MONTREAL, P.Q.; EDMONTON, AvLTa. ; CALGARY, AvLTA.; SASKATOON, Sask.

Government, Municipal @ Corporation Bonds and Debentures
Bought and Sold, Issues made in London,

BANKERS

Parr’s Bank, Limited Bank of Montreal Messrs. Glyn, Mills, Currie & Co.

WE OFFER SUBJECT TO SALE :—

Canadian Municipal & T e

interest
St. John Railway Co. ,........... 5 1925-7 106

and P ub lic S ervice R B e B ”

ol TR ) 1961 9w
= (carrying a bonus of 4% Common
Corporation Bonds | | ;7 P §
TO YIELD 4%% TO 6% R s & s T i
NESBITT, THOXS&N & COMPANY Canada Secuﬁinflisds Corporation
222 St. James Street, MONTREAL, CAN. ’

TORONTO MONTREAL LONDON, Exa.

Selected
Municipal Debentures

The present demand for Canadian Municipal Debenture
This is dae to the prevailing interest rates, which gr

Among our present offerings are the following :
YIELD

s has seldom been equalled.
eatly favor the investor.

YIELD
Erovines 6F OMtarly R 4.25 Town of Milton, Ont, ........ ........ . 5.98
DIty of -Quelien T R e 4.65 City of Brandon, Man, ...... ........... 5.00
qown ot Brookville: DOt 0oL, i 4.90 Town of Watrous, Sask. ............ ...... . 6.50
City of Sydney, N.S, ....... ...... BN e s en 5.20 Township of Stamford ...... LT SR 5.33
oW of SUAY, O i T T Ty s 5.38 Town of Owen Sound, Ont. .. s . - 5. 98
DIty 'of SWift Carvant, BRsK. o0 o 5.88 Pl OE B VAL ML ... o i 5.76
FOWN-0f - PINONOE DRSS v i, ik 6.50 Town of St. Laurent, Que, .. ... G 5.25
Gy of Kolowmm, Bl e s 6.00 City of Chilliwack, B.C. ..... T Tk 5.75
TOWN OF EStavan.  Suek, . i 0 e, 6.50 Town of North Bay ..... ? SR . 5.25
FOWIE 0L - HeSPOIO, . & e e 5.00 cCity of Sorel, R S e . e ¥
Town of Walkerville, Ont, .............. . . . . 5.13 Town of Cartierville, Que. ......... ...... : 5.25
Oty -oF Noleon, 'B.O. 0l s v ., 540 Town of T B i e 6.00
R.M. North Vancouver, B.C. ....... .......... 5.50

R.M. St. Clements, Man, (Covt, Cuaranteed) .. 5.25

The outlook is for higher prices, and we are recommending clients to take

advantage of current offerings.
Send for our February-March Debenture List

A. E. AMES & CO.

(Established 1889)
INVESTMENT BANKERS

Union Bank Building - - Toronto
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Morton,Bartling& Co.

BANKERS
Paid-up Capital $150,000

PRINCE ALBERT
SASKATCHEWAN

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

o All mortgages covered by fire
INTEREST PAYABLE insurance and protected by pro-
HALF.-YEARLY perty worth from two to four

times the amount of the mort-

Rage, with increasing wvalues.

We undertake to make prompt remittances of principal and intecest
payments and guarantee repayment of principal and interest.

Reference — ROYAL BANK OF CANADA, PRINCE ALBERT

Real Estate
Investments

Lusmess Sites

Federal Securities Corporation
Limited

926-932 Traders Bank Building TORONTO

FEBRUARY
INVESTMENT ITEMS

contain the latest information in
regard to earnings, etc., of

Calgary Power Company

and many other facts of interest
to investors,

Copy on request.

ROYAL SECURITIES
CORPORATION

Limited
HEAD OFFICE:
164 ST. JAMES STREET, MONTREAL
TORONTO QUEBEC HAvLirax
OTTAWA S1. JOHN Lonpon, Enc.

The Canadian Appraisal Co., Limited

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

Head Office: 4 HOSPITAL ST.
McKINNON BUILDING ...

MONTREAL
TORONTO

H. OO HARA & CO.

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

TORONT(O  WRITE FOR PARTICULARS. LONDON (Fng.)
30 TorosTo ST. 5 CoptHAL COURT

Saving and Investment

—a booklet describing our Periodical Pay-
ment Plan of buying good securities

If you can put aside as little as $10 a
month and wish to use it to utmost ad-
vantage, send for this booklet to-day.

Greenshields & Company

Members Montreal Stock Exchange
Dealers in Canadian Bond Issues

16 St. Sacrament St.,, MONTREAL. LONDOY, Eng.

MUNICIPAL
DEBENTURES

are now yielding a higher interest return
than at any time in 20 years with the
exception of the Panic Year of 1907.

We can sell debentures to yield from
5% to 6% interest.

Particulars gladly given on request.

C. H BURGESS & CO.

Traders Bank Building TORONTO

CANADIAN BONDS
AND DEBENTURES
Bought, Sold and Appraised

W. GRAITAM DBROWNE & Co
222 St James Street ) MONTRF AL
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BRITISH COLUMBIA

ALVO von ALVENSLEBEN Limited

Real Estate Agents Financial Brokers
FIRST MORTGAGES ON CITY REAL ESTATE — VANCOUVER
0 PROPERTY AND VICTORIA

FARM LANDS TIMBER FRUIT LANDS COAL

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

COULTHARD & HARRISON International Securities Co., Limited

Limited
Capital, $50,000.00 Surplus, $5,000.00 Head Office :—Somerset Bullding, Winnipeg, Man.
ESTABLISHED IN 1903, WHEN SASKATOON AUTHORIZED SALES AGENTS OF
HAD ONLY 113 PEOPLE, NOwW 27,527 GRAND TRUNK PACIFIC TOWNSITES
MELVILLE BIGOAR TOFIELD
Loans Investments Insurance

WATROUS WAINWRIONT seorTY
We act as financial agents in placing funds of
clients on First Mortgage Loans on Farms and
City Property. Over 20 years' banking and
loaning experience. Write for loaning plan.

All located oo main line of Grand Trunk Pacific Rallway betwees
Winnipeg and Edmonton.

The International Securities Company, Limited, are the

Owners of other important Townsites or Sub livisions to Cities or Towns,
Central Chambers . SASKATOON, Sask. e 7 R

as follows :—

Braxpox, Max, MacLrop, ALTA. Weynunn, Sasx
Winnirna, Maw, Muotcine Har, ALra Yonrxron, Sanx
CaLoany, ALTa. Moosr Jaw, Sask Crananoox, B.C.
CarDSTON, ALTA N. Barrieronn, SAsk. Eixo, B.C.
Extwistie, ALTa RROINA, SAsk. Granp Forxs, B.C.
Lacomnr, Aura. Swirr Cunnext, Sank, Kamroors, B.C.
Lutunmivon, Avta,
. |
lnvcstors who made purchases durlng the pa.t l2 Inquiries are solicited from investors interested in any above.named
4, s Cities or Towns. These Cities and Towns afford splendid openinga for
months, and now WISh to take thelr PfOﬁt. are business’and professional men. Full information will be freely furnished,
2 8] . . and booklet, maps, etc., mailed free upon request. Addreas nearest office.
specially invited to communicate with us. De-
. Branch Offices:
bentures may be shipped to us through any bank
. [ h d i" h CAI_:-‘AIJV. ALTA., 1321 Finst Sr, :’mNcn Arnunr, Sask., 67 Rivan St,
/ST, REGINA, Sask., 610 MeCarrLum Hitt
with draft attached, or we will pay cash on R N, 8
o . Forr WiLLiam, Oxr.,, Uxiow Swirr Cunrmnnry, Sasx., Busnow
dellvery at our OEICC. Baxx Bubo. Buock.
Haurax, N.S., Duexxis Buba. St. Joun, N.B., Drarnony Bubo.
Loxpox (W.C.), Excraxn, 265 Syracuse, N.Y. Union Buba,
STRAND, COR. ALDWYCOH. Toronto, Onr., C.P.R. BLpao.
Missgaroris, Minx., 912 Pry. Vancouvaer, B.C., Yorksuinn
¥ mouvTH BLoo. . " Buna,
5 loxTREAL, Que., Yorksuing Buoa, Icromia, B.C., con, Broap AND
Telephones 3814-3815. REGINA, Sask. Orrawa, Oxr., Boorn BuiLbino Jouxson Sts.
== ————\

We are Agents for the sale of ov«.m Million feet of the best B ritiSh C Olu m Li a
B. C. Timber R

lands, which railroads now
building will open up to settlers and investors.

PR - 5 We specialize on British Columbia Investments, and can
363 Million Fir, balance Cedar, Spruce and Hemlock tell you about opportunities to GET IN AT THE Bh.

The limits are well situated for logging, and are equipped with a GINNING in town lots, townsite subdivisions or farm,
modern logging railroad. The fire risk is exceptionally good. timber, mineral, coal lands and water powers, wholesale
Suitable saw rlnill sites favahilable on tide water, where all ocean vessels or retail.
can load all times of the year. & .
Cruisecs report and maps on application. Your name and address on a post card will bring you

valuable information FRERE |

WESTMINSTER TRUST | | Netarat Resources Security Co. Limited

LIMITED Paid-up Capital $250,000

Joint Owners and Sole Agents Fort George Townsite
NEW WESTMINSTER. B.C. and Hubert Townsite

624 Vancouver Block, Vancouver, B.C.
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THE SASKATOON
COMMISSION CO.

Real Estate and Investment Brokers
In order to invest conservatively and to the

best advantage, you require more than a
general knowledge of the various securities.

Our facilities for securing the information

you should have are at your disposal.

The Saskatoon Commission Co.
242 Twenty-First Street SASKA1TOON, Sask

Representing
LOANS
Bdinburgh Life Assr.
Caledonian Insr. Co.
Scottish Insr. Corp.
Mortgage Co. of Canada
Gen. Fincl. Co. of Can
INSURANCE
Caledonian Insr, Co,
Rochester German In
National Plate Glass

\¢ WAGHORN,
GwyNN &Co.

Stockbrokers. Financial & insurance Agents

VANCOUVER

Minkis Uenaonsery ook Eiklnge.  Cillls: Hastin Pinconesr:
< / )
A ESustin, ¥ €
Real Golate, Shsunmce, pHock Brokers
328 Sramille. Hlonat. Unconsarn B

Saskatoon City Property

Farm Lands, Retail and Wholesale
MIGHTON BELL & TURNER

SASKATOON, SASK

VICTORIA. B.C

Offers exceptionally good opportunities for capitalists and
investors for safe investments in high-class Sub-division
Property, valuable Building Sites, Timber, and all classes
of Land.

TRACKSELL DOUGLAS & CO. Victoria, B.C,, Canada

CATH CARTMl %GE NCIES
LIMITE
REGINA

2121 ELEVENTH AVE.

REAL ESTATE
LOANS
INSURANCE

Royal Canadian Agencies, Limited
(Members Winnipeg Stock Exchange)
DIRECTORS:
W. SANFORD EVANS, J.C. McGAVIN, H. F. MYTTON, J. M. SAVAGE,
SecreTary, N. J. BLACK

INVESTMENT BRUKERS

300 Union Trust Bidg. - WINNIPEG, CANAD"

Municipal Bond Record

Our annual compilation, listing every municipal bond sale
in U.S. and the large Canadian issues, is mow ready.
It cowers ower 5,000 separate iseues, aggregating
over $700,000,000, Full particulars of each offering.

Write for particulars and free copy of our publication

The Bond Buyer

The Authority on Municipal Bonds

25 West Broadway, New York, N.Y.

Port Arthur and Fort William

Warehouse Sites, Central Retail Sites, Water Lots
For information, location and prices, address

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

Orders for the new issue of H. M. P. Eckardt's
. .
Manuat ot Canadian Banking
being eived
nihiebpenbmip e B 7 &L

The Monetary Times Printing Company, Toronto, Ont,

CAPITAL

Correspondence Invited 290 Garry

GeneralFinancial Corporation«Canada

CREDIT GENERAL DU CANADA

Antwerp—Belgium

$£3,000,000

Underwrites Government, Municipal and Industriai Bonds

Finances Industrial and Mercantile Concerns of Proven Earning Power

Deals in First Mortgage Bonds of Corporations in Canada and Abroad

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

Street, WINNIPEG

A. GOUZEE,
Managing Director.
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Anderson, Lunney & Co. | |0AKES-GRAY REALTY LIMITED

Successors to OAKES LAND COMPANY
Western Canada Investments, Bonds,

2 Central City Property and
Debentures, Mortgages, Real Estate. Winnipeg Suburban Acreage
Inside City and Revenue Bearing

ARE OUR SPECIALTI ES
Property. Warehouse Sites our

: Managers or “ Co-operative Investments,” Limited
f‘ Sp“lahy' Special Attention given to Investments for Non-resident Clients
' Ret : R. G. Dun & Co., Bradstreets,
P Correspondence Solicited — English, French, German 3 crcn“:;“mm Tol::mhi,: H“'::_ e
ADDRESS—
REGINA, SASK. 300-3068 Electric Chambers, WINNIPEG, Man
If you are looking for investments of $100.00 upwards, ( S ‘h} .L:ugc and small sums
write for particulars of B., ,;,,,.S,,. ,{ﬁ SHA invested on improved
PLLAN C B~-5 Mining, ."m"""":";“n':;"' Brokers first mortgage security
L > LIM lTED Financial Agents at c u'r rent rates,.
Gonl&&%uudeA..VE5\’SKA’100N Specialists in BRITISH COLUMBIA FRUIT LANDS
Box 292 Phone 1081 318 Hastings St. W. . VANCOUVER, B.C.
LOUGHEED & TAYLOR, Limited
he Subscription Department CALGARY, Alberts
‘ASK the P P Financlal, Rental and Estate Agents
about our Special Book Offer Moriumten.  Satmtactory rerutms oad hmeint, funde to lavest on firs

Ne security offered
We make a specialty of securing suitable loe

Houses extending their operations to the West,

Orders for the new issue of H. M, P. ECKARDT'S

MANUAL OF
' | CANADIAN BANKING

are now being received. Postpaid anywhere, 22 .50,

———

I
}
{

The Monetary Times Printing Company, Toronto, Ont.
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C. H. MACAULAY J. P. NICOLLS, Notary Public

Macaulay & Nicolls

INSURANCE, FINANCIAL
AND ESTATE AGENTS

414 Seymour St. - VANCOUVER, B.C.

= REPRESENTING ~
Connecticut Fire Insurance Co. Dominion of Canada Guarantee
Springfield Fire and Marine Insur. and Accident Insurance Co.
ance Co Royal Plate Glass Insurance Co.
Nova Scotia Fire Insurance Co, Liverpool Underwriters (Marine)
Palatine Insurance Co., Ltd., of Fireman's Fund Insurance Co.
London, England (Automobile)

Cut out and mail this Coupon to

RICHARD LONEY & CO.

Limited

47 Main Street, Moose Jaw,
SASK., CANADA

Owners of Britannia Park
The Industrial Section of Moose Jaw, which will double
in value in one year,
Please send me full particulars of: this property,

KYOME e e i s
ARRTREE e s s e e

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

CONCERNING

PORT ARTHUR

We have some carefully selected investment buys

in Port Arthur Real Estate, being Central Business

Property, Industrial Sites and Waterfrontage.
CONSULT US.,

GENERAL REALTY
CORPORATION, LiviTeD

PORT ARTHUR, Canada

Saskatoon

Investments i CA“IL‘ ‘

Cahill Bldg.
Saskatoon, Sask.

Alloway & Champion, Limited
BANKERS AND BROKERS

(Members Winnipeg Stock Exchange)

362 & 667 Main St. - WINNIPEG, Maan.

For Choice Warehouse
or Industrial Sites

In any flourishing Western
Canadian Cities, see

McCUTCHEON BROS.

HEAD OFFICE !

107 8th Awvenue West - CALGARY
Branch Offices :

Edmoaton, Alberta; Moose Jaw, Saskatchewan ; Regina,
Saskatchewan ; Winaipeg, Manitoba ; and Toronto, Ont.

ROBINSON & BLACK

Real Estate, Insurance & Financial Agents

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

J. H. C. Willoughby-Sumner Co.

Established A.D. 1900

INVESTMENT AND FINANCIAL BROKERS

Cable Address ... WILLOSUM, SASKATOON
Western Union and A.B.C, 5th Codes

SASKATOON o ‘e CANADA
l W. L. McGILLIVRAY H. H. ViBERT THos, A. McGILLIVRAY
President Vice-President Secretary

NEELYS LIMITED

Real Estate of Every Description

Choice Residential Central Business
Property Property

We own and control large Blocks of
Selected Lots in the C.N.R. Model
Cities — Leaside and Mount Royal.
- 104 Temple Bldg. - TORONTO

Phone Adelaide 2900

McGillivray, Vibert & McGillivray, L.

REAL ESTATE & FINANCIAL BROKER
SASKATOON, CANADA

Reference: Bank of Nova Scotia

REGINA

We can place your funds in Al first Mortgages on choice improved

property, at less than 50% of conservative valuation, 8% interest. or can

purchase for you good Agreements for Sale vielding high rate of interest.
For further particulars apply:

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

Reference:—Dun's and Bradstreet’s
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BUTLER, BYERS BROS. &
CODERE, Limited
THE GREAT WEST REAL ESTATE INVESTMENTS

INSURANCE and MORTGAGE LOANS

PERMANENT LOAN S nTATOnN, x . CANADA

INTENDING INVESTORS WILL DO

WELL TO CONSULT US REGARDING
i COMPANY SAFE .»\t.\'l(). l‘?{t)l"l'l‘l\slll.\li : 1:\'\\'1{.\'12

F MENTS IN W ESTERN CANADA

S ————————

f General Agents for Saskatchewan and Alberta, St. Paul
. . Fire and Marine Insurance Company, and Mount Royal
4 Pald Up Capltal R $2’247’397 Assurance Company, Fire, Marine, Tornado, and Hail
Insurance. Also General Agents for Saskatchewan Brit-
Reserve b T 600’806 ish Dominions General Assurance Co,, Limited, Applica-

Assets 6 I°6 686 tions invited for Agencies at points unrepresented,

sose vese . N

5% Debentures

An Authorized Investment for

CANADIAN FINANCIERS

LIMITED

Trust Funds. Full information VANCOUVER’ B.C.

upon request. as Fiscal Agents for WESTERN CITIES can offer

ViR MUNICIPAL
Winnipeg Toronto Victoria
ReI:inlape Calgary Vancouver SECU RITIES

both long term Debentures and one to three year 'l'rvnwry

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

Apply for list of Western Bonds for comparison before

buying other securities.

OSLER & HAMMOND. ?FNOAGN.‘CIBA.IOA“:::T: G. W. RAWLINGS H. F. GORDON

Municipal and Industrial Bonds, Debentures Company
21 JORDAN STREET, TORONTO Formation and General Investment Agents

Dealers in Government, Municipal, Railway, Call, Trust and H. F. GOR DON & CO-. LIMITED

Miscellaneous Debentures. Stocks on London, Eng., New Bank of Toronto Chambers WINNIPEG
York, Montreal and Toronto Exchanges Bought and Sold

on Commission.

Osler, Hammond & Nanton
srzcngOKERs & FINANCIAL AGENTS MOOSE JAW

Coraer of Portage Avenue and Main Street, WINNIPEG Braftabie tnvestmente, " proserny Waseaeaatizs VAluntons. sate
Buy and Sell on Commission. STOCKS AND BONDS., RALPH MANLEY AGENCY' LIMITED

On Toronto, Montreal, New York& London, Eng, Exchanges, Suite 208, Scott Block £ MOOSE JAW, Sask.

i

! g e HE P . - N 4 o OLDFIELD, KIRBY & GARDNER
| DOMINION AND Jzﬁstgenw AGENCIES, INVESTMENT SROKERS

: Capital . & $200,000.00 Canadian Managers: W| N N l P EG

f! MORTGAGE LOANS INSURANCE REAL ESTATE

Investuent Corroration op Canapa, Lro,
London Office :
4 GrEAT WincHESTER STRERT, Losxnox R.C.

BASSANO PROPERTY OUR SPECIALTY
Suite 104-105 Dominion Block, SASKATOON, Canada

e TO%ISOLE PEET & COGBO‘ ] Readers of 7 e Monetary T imes desiring copies

’ . of Bourne’s Year's Days Interest table, of the Con-

Financial, Real Estate and Insurance Agents flagration Chart, or of the articles, ““United States

Ronvg;utl!}no:—.lr}?‘sftt:ent Dept. gnnn;!::UfedAclunnceCo. Invest. Investments in Canada."" and “How to Read Can-
. Imperia 1fe Assurance 0. O . ’ shi H

g::{{ii;;anci c Railway Co-“l lazxglusive Ag::t’; f:)l‘ CL;nlglt):;:lrl:)T:?l: 3?:,5, ﬂlj: nkT'-’s’:f;erze:’t"’m [.“ h:}(;:u](a]pp:;;]e;i tl: ;2:
CALGARY, ALTA. Monetary Times, 62 Church Street, Toronto,
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H. STUTCHBURY

INVESTMENTS

COAL AREAS
TIMBER LANDS

Jackson Block, East Jasper Ave.
EDMONTON, ALBERTA

G. S. WHITAKER & CO

LIMITED

Financial, Real Estate and Insurance
Revenue Producing Properties. Calgary Business and Industrial Sites.
Alberta Properties Appraised. Correspondence Solicited

6og First St. West, CALG ARY, Canada

SASKATOON

THE COMMERCIAL CENTRE OF SASKATCHEWAN
Choice Farm Lands Bu'unesmi Residential and Trackage Property
or Sale
HIGH-GRADE INVESTMENTS Write for particulars
A H. HANSON & CO.,, IIMITED
SECOND AVENUE SASKATOON, Sask.

TORONTO LONDON DUBLIN
Onsario England Ireland

The Alliance Investment Co

(CANADA) LIMITED
INCORPORATED 1906.

Western Investments of all Kinds

HeAD OFrICE
711 FIRST ST. W., CALGARY

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

G. J. LOVELL

Broker and Financial Agent

449 MAIN ST., WINNIPEG, Man.

PHONE 7966

REGINA INVESTMENTS

First Mortgages—Improved City and

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

CALGARY,

ALBERTA

Unrivalled opportunities for Judicious Investment at lucrative
rates of interest exist in and around Calgary.

87 can be safely obtained
2 on mortgage.

l 57 and upwards can be obtained by purchasing
o agreements of sale with good security.

Larger profits can be realized by judicious investments in Real Estate,
For particulars apply to

J. HEXTALL & CO.
202 8th Avenue West, CALGARY, Alta,

Investment Securities

STANDARD SECURITIES, LIMITED
805 MeGill Building - MONTREAL

45

PACE, HARRISON & MILLAR

Insurance Engineers, Real Estate & General Financial Agents
Expert Valuators Investments

Keewayden Bldg., Portage Ave. E. WINNIPEG, Can,

References. Bank of Hamilton

SASKATOON

CANADA

We malke a specialty of Inside, Trackage and Revenue-bearing Property.

ALAN SPROATT, ..iinieince. Saskatoon, Sask.

McCALLUM & VANNATTER

General Investment Brokers
We specialize in Agreements for Sale

SASKATOON cons sees SASK.
(Members Saskatoon Real Estate Board)

New EpiTiION Now READY (SEND IN ORDERS Now)

Manual of
Canadian Banking

By H.M.P. ECKARDT
Price - $2.50 Postpaid

Published by
THE MONETARY TIMES, 62 CHURCH STREET, TORONTO,
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THE OCCIDENTAL
FIRE INSURANCE CO.

Head Office WAWANESA, Msan.

A. NAISMITH, R. M. MATHESON,
PRESIDENT. VICE-PRESIDENT.

A. F KEMPTON, D. KERR,

SEC. AND MGR. TREASURER.
SUBSCRIBED CAPITAL $500,000.00
PAID-UP CAPITAL 165,000.00
SECURITY TO POLICY-HOLDERS.. 661,816.32

Full Deposit with Dominion Government
Agents Wanted in Unrepresented Districts

UNION
ASSURANCE SOCIETY

LIMITED
(FIRE INSURANCE SINCE A.D. 1714)
Canada Branch - - - Montreal
T. L. MORRISEY, Resident Manager
North-West Braach - . - Winnipeg
THOS. BRUCE, Branch Manager
MARTIN N. MERRY, General Agent TORONTO

Agencies throughout the Dominion

The Canada National
Fire Insurance Co.

Authorized Capital ..........c......... $3,000,000.00
Subscribed Capital .......... 2,055,400.00
Paid in Capital ............ TV PR 1,100,000.00
e e R SRR S R 1,400,000.00

SURPLUS TO POLICY HOLDERS.... 1 ,300,000.00
Board o! Directors:

President: Carr. Wan. Roninsox
Vice-Presidents * Nicholas Bawlf, D. E. Sprague, F. H. Alexander
Managing Diveclor: W. T. Alexander.

Directors: B, P, Hutchings, B D. Martin, B. L. Taylor, K.C., B. B+
Popham, M.D., 8. D, Lazier, F. N

Darke, Regina, Andrew Gray,
Victoria, Jonathan Rogers, Vancouver.

Genmeral Agent for Canada—W . E, Fudger

General Fire Insurance Business Transacted

Business Solicited. Prompt Settlement of Losses
" Liberal Policy.

Head Office, 436 MAIN STREET, WINNIPEG

General Agents
Wm. J. Butler & Co., General Agents for Nova Scotia Halifax, N.8
R. P. Church, General Agent for New Brunswic k, St. John, N.B.
Branches
Toronto, Ont. 20 King St. West
Calgaey, Alta, 937 Ceatee St
Blariton, Alta., 58 MDD agall $¢

Vancouver, B.C,, Rogers Building
Victoria, B.C., 1018 Gavern naat St
Radiny, Sask , 1815 Saarth Street

The Ontario Fire

Insurance Company
Authorized Capital - $500,000,00

FULL DEPOSIT WITH DOMINION GOVERNMENT
D. H. RICE, President ICE, General Manager

All communications to be addressed to the

Business Office 310 HoLpeN BrLpc., VANCOUVER, B.C.

Head Office - CALGARY, Alta.

ESTABLISHED 1808,

Atlas Assurance Co.

Limited
OF LONDON ENGLAND

Aanual Income Exceeds $ 7,250,000
Funds (excluding Capltal) exceed 17,900.000

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

Agents—i.e.. Real Agents who Work—wanted in unrepresented districts,
North-West Department : C. B. SANDERS, Local Manager, 516817
Nanton Bldg., Cor. Main and Portage Avenue, Winnipeg.
Toronto Department : SMITH, MACKENZIE & HALL, General Agents,
24 Toronto Street, Toronto.

MONTREAL

Head Office for Canada
MATTHEW C. HINSHAW, Branch Manager

~ " INSURANCE OFFICE

SUN K IRK Founded A. D. 1710

Head Office: Threadneedle St., London, Enflnnd
The Oldest Insurance Company in the Worl

Canadian Branch— 15 Wellington St. E., Toronto, Ont.

H. M, BLACKBURN, MANAGER RICHARD REA, Ontario Inspector
" ToronTo | HIGINBOTHAM & LYON, PHone M. 488
AcenTts J IRISH & MAULSON, LTD., PHONE ADELAIDE 3400, Private
Branch Exchange connecting all departments
Agents Wanted in all Unrepresented Districts

CANADIAN-PHOENIX INSURANCE CO.

Head Office o BRANDON, Manitobs
F. J. CLARK, Managing Director

o WINNIPEG AGENCY—
Messrs. Mcviens, Miller & Co., Bankof Nova Scotla Bildg.

Head Office " e 112 S7. Jamzs Srresr, MONTREAL
DIRECTORS:
J. Gardner Thompson, President and Managing Director.
J. W. Binnie, Vice-President and Secretary.
¢ Sir Alexandre Lacoste,
M. Chevalier, Bsq., W. Molson Macpherson, Esq., T. J. Drummond
Bsq.. A. G. Dent, Bsq., J. C. Rimmer, Bsq., John Emo, Bsq.
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Coneus Branch

Head Office Montrea!

DIRECTORS :
THE

le ERPO o i Sir Alexandre Lacoste.

Pt M. Chavalier, Esq

f W. Molson Macpherson
DON | Rea-

AND { T. J. Drummond, REsq.

GLOBE

J. Gardner Thompson,
Manager,

J. W. Binnie,
Deputy Manager.

Total Assets
$93,057,042

Canadian Investments
Over $8,000,000
(Greatly in excess of other
Fire Companies)
Manuler—fu_r Canada
Randall Davidson

Resident Agents, Toronto
Branch

Evans & Gooch
Joun D, RoweLw,
Inspector.

THE ACADIA FIRE
INSURANCE COMPANY
Your Greatest Profit

and your customer’s greatest satisfaction lies in providing
Fire Insurance Policies of Companies whose established
reputation creates confidence, and whose promptitude and

equity in times of loss maintains it.

Agents in districts where THE ACADIA FIRE
INSURANCE COMPANY is unrepresented should
write at once to our nearest Branch Office for an
Agency proposition, because 52 years of prompt
payment of claims and square dealing have proved
our reliability and stability, which year after year
gains in cumulative value.

Established 1862

THE ACADIA FIRE INSURANCE COMPANY
Head Office, HALIFAX. N S,

R. K. ELLIOT Secretary and Treasurer
Toronto Branch B - 8«10 Wellington Nt. E.
G. L. MOORE, Branch Manager
Winnipeg Branch, 1004 Lindsay Building, Notre Dame Ave,
L. S. BAKER, Branch Manager

T>UNION

Fire Insurance Company. Limited, of PARIS, FRANCE
Capital fully subscribed, 25% paid up............ $ 2,000.000.00

Plee ReSorve PUnd . ciciiviccciiness i Yeasssnse 4,641,000.00
Available Balance from Profit and Loss Account.  211,475.00
Total Losses paid to 81st December, 1912........ 86,000,000,00
Net premium income in 1912 ...........cc0vvue 5,303.255.00

Canadian Branch, 94 Notre Dame St. W., Montreal ; Manager for Canada,

Maurice FErrAND, Toronto Oﬁlce. 18 Wellington 8§t. East,
J. H. “waRrT, Chief Agent.

St. Paul Fire and Marine Insurance Co.

Fouanded 1853. ST. PAUL, MINNESOTA
ASBOIE OVOP .. coii ieoivesinonssenss $9,000.000
Policyholder's Surplus Over...... $3,000,000

This Ci has on d it with the Authorities at Ottawa,

Canadian Bonds to the value of One Hundred Sixty Thousand
Dollars (8160,000) for the security of Canadian Policyholders.
For Agency Contracts (Fire) , communicate with the following :
DALE & COMPANY, LIMITED, Coristine Building, Montreal, Q.,
General Agents for Province of Quebec,
ARMSTRONG & DEWITT, Wellington Street East, Toronto,
General Agents for Province of Ontario.
ANDREW M. JACK & SON, 169 Hollis Street, Halifax, N.S.,
General Agents for Province of Nova Scotia.
WHITE & CALKIN, 128 Prince William Street, St. John, N.B.,
General Agents for Province of New Brunswick.
CHRISTENSEN & GOODWIN, 241 Sansome Street, San Francisco,
Cal., General Agents for Province of British Columbia.
Agencies "in the Provinces of MANITOBA, SASKATCHEWAN,
ALBERTA. report direct tothe Home Office ST. PAUL, Minn.,U.S.A.

Canadian Marine Dedartment,
DALE & COMPANY, LIMITED, Coristine Buliding, Montrea!, @,

British Northwestern Fire

Insurance Company

Head Office Winnipeg, Can.

Subscribed Capital $579,680 Capital Paid-up $215,660
Security for Policyholders $635,000

BEDWARD BROWN, President SIR WM. WHYTE, K.B., Vice-Pres.
E. E. HALL, 2nd Vice-Pres.

F. K. FOSTER, Managing Director

THE LAW UNION & ROCK INSURANCE CO., Limited
medap e O $10 mp&%ﬂ&ﬂ% - l“?l
ver $10,500,000.00 invested in
Assets exceed B IRE and ACCIDENT RISKS Accepted S—
Canadian Head Office: 112 St. James St. Phce dArmu. Montreal
Agents wanted in unrepr w
W. D. Aiken, Superintendent | Jo E. E. DICKSON,

Accident Department | Canadian Manager

Incorporated 1875

MERCANTILE FIRE

INSURANCE COMPANY

All Policies Guaranteed by the LONDON AND LANCASHIRE FIRE INsurancE
CompaNy OF LiverpPoOL.
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Waterloo Mutual Fire Insurance Co.

PG BRITISH COLONIAL

’!l,'otal Assets 3lst December,ol9ll - - $725,000.00
olicies in force in Western Ontario, over - 30,000. 00
WM. SNIDER, President. GEOR’GB DIEBEL, Vice-President. FIwRE |N S U R A N C E CO M PAN\

FRANK HAIGHT. Manager. ARTHUR FOSTER, Inspector -
Royal Bullding, 2 Place d*Armes, Montres!

STRONG AS THE

BRITISH CROWN ASSURANCE ETRONGEST

Corporation, Limited

OF GLASGOW, SCOTLAND. : TR
The Right Hon. J. Parker Smith, Pre::. D. W. Maclennan Gen, Mgr Agen‘s wanted In unre prese nted d:strlcts
Head Office Canadian Branch—TRADERS BANK BLDG.. TORONTO »
A. C. Stephenson, Manager in Canada

Liberal Contracts to Agents in Unrepresented Districts

The LONDON ASSURANCE The Northern Assurance Company, Ltd.

Head Office, Canada Branch, MONTREAL of London, Eng.
CANADIAN BRANCH, 88 NoTre Dame ST. West, MONTREAL

Toral Funds - $20.,000,000 e Iated Fund ”
Bstablished A.D. 1720.  FIRE RISKS accepted at current rates COUMIWAtEC FUAAS ovvveveneesiasnninsnnecaosens 988,800,000
Tovonto Agents :.: : : 8. Bruce Harman, 19 Wellington St. East Applications for Agencies solicited in unrepresented disericrs
G. BE. Monnnuy, Supt E. P. Pramson, Agt Roar. W, Tyur, Man. for Can.

CALEDONIAN INSURANCE COMPANY ECUNOMICAJ MUTUAL LIFE INS. CO, BF BERLIN

The Oldest Scottish Fire Office HEAD OFFIC 40 «__ BERLIN, ONI1ARIO
Head Office for Canada  MONTREAL CASH AND MUTUAL SYSTEMS
J. G. BORTHWICK, Manager Total Assets, “00.000 Amount of Risk, $23,000,000
MUNTZ & BEATTY, Resident Agents Goverament Deposit, $50,000
JOHN FENNELL, GRO. G. H. LANO, W. H, SCHMALZ,
Temple Bldg., Bay St., TORONTO ‘Telephone Main 66 & 67 Proaident vw'.'l,r““l”" BAG Searstars

ANGLO-AMERIGAN FIRE INSURINGE COMPANY | [ COMMERCIAL UNION ASSURANCE Co.

Total Annual Income Total Fire Losses Paid §135,780 550
H. H. BECK’ Manager. Exceeds ...... £ 39 500 000 Deposit with Dominion
I NS FOR Total Funds Exceed 118.000.000 Government ..., 1,284,327
:gl;l‘ ?’?:(‘)l\?lNSCB OOP AOG:-III‘JAC;IBOS :::o?:\l;:g:; Head Office L‘anadn:n Branch l:ummm:‘cml Union Bldg., Montreal
JAS. McOREGOR. Manaoun,
TORONTO - 61-65 Adelaide Str Toronto Office 49 Wellington St. Bast
eet East

GEO. R, HARGRAFT. Genera! Agent for Toronto and County of York.

NEW EDITION NOW READY

(SEND IN ORDERS NOW)

MANUAL OF
CANADIAN BANKING

By H. M. P. ECKARDT

Price G $2.50 Postpaid

Published by

THE MONETARY TIMES, 62 Church St., TORONTO
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Hudson Bay Insurance Co. The

Head Office Ve VANCOUVEK, B.C. LONDON
J. R. BERRY, President. C. E. BERG, General Manager.
Authorized Capital i o $2,000,900.00 M U TUAI—
eribpsonsd S L0 o Fire
BT T s Insurance
A STRICTLY CANADIAN COMPANY Company

Established 1859

Head Office: 31 Scott St., Toronto

4 Assets December 31, 1912 ., ., .--$1,012,673.58
Guardlan Assurance Company Liabilities RO i e 368,334.81
Limited L o Renbiblica 1ea1. Surplus dovin 644,338.77

Assets exceed Thirty-Two Million Dollars Security for Policy Holders.... 1,031,161.17
Head Office for Canada, Guardian Bldg., ; .
: Montreal The Strongest Canadian Non-Tariff Company
H. M, LAMBERT, Manager. B, B. HARDS, Assistant Manager,
AHMSTRUNG 8 Dew”.]. General Agents Agents wanted in unrepresented Districts.
' ’
6 Wellington Street East - Toronto F. D. WILLIAMS, Managing Director.

INCORPORATED 1851 First British Insurance Company established in Canada, A.D. 1804
WE ST ER N Phoenix Assurance Company. Limited

ASSURANCE COMPANY Fire and Marine FIRE of London, England LIFE
Mok Founded 1792
Assets over - . - $3,000,000.00 Fire losoes paid ... ....,.o1LL, 1L e 8 80000000
Deposit with Federal Government and Investment in
Losses paid since organization over 55,000,000.00 Canada for security of Canadian policy holders only exceed 2,500,000
Agents wanted in both branches. Apply to
Head Office— Hon. GEORGE A. COX, R. MACD. PATERSON, } .
1 anagers.
TORONTO, Ont. President. J. B. Parerson
W. B. BROCK,  W. B. MEIKLE, C. C. FOSTER, 100 St. Francols Xavier St., Montreal, Que.
Vice-President. General Manager. Secretary. All with profit policies taken out prior to 31st December will participate

in four full years’ reversionary bonus as at 1915,

./NOrRWICH UNION
#IRE_/NSURANCE

CS'OCIETYﬁ‘MITED

The Equity Fire Insurance | |
Company of Canada

January 1st, 1918

AR I i v $230,476.74 4 ’
UNCALEED CAPERAL... ... ... 405,502.50 ;
: _Norwick, Gngland
WOTAL - ek e $635,979.24
GOVERNMENT RESERVE............. . . $128,179.00 : 3 d Si
SURPLUS SECURITY to POLICYHOLDERS $475,164.23 Fire, eCCI.del?t and Sickness
TOTAL SECURITY to POLICYHOLDERS.... 606,343.23 Employers’ Liability Plate Glass
WM. GREENWOOD BROWN, Agents Wanted for the Accident Branch

General Manager HEAD OFFICE FOR CANADA - . TORONTO
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ALFRED WRIGHT ALEX. MACLEAN
President Manager & Secretary

GUARANTEE AND
ACCIDENT CoOY.

Limited
Head Office for Cenada:
TORONTO

Established 1869
EMPLOYER'S LIABILITY FIDELITY GUARANTEE
FPERSONAL ACCIDENT [COURT BONDS

SICKNESS CONTRACTY

BURGLARY INTERNAL REVENUE

ELEVATOR TEAMS AND AUTOMORBILE
D. W. ALEXANDER, Manager for Canada 20

I'he Imperial
Personal Accident Sickness : 1
e i Guarantee & Accident
Fidelity Guarantee Elevator Insurance Insurance Company
Teams’ Liability _ Plate Glass of Canada
Automobile Insurance Head Office: 46 Kine St. W., TORONTO, ONT.
IMPERIAL PROTECTION
HEAD OFFICE Guarantee Insurance, Accident Insurance, Sickness
Company’s Building Insurance, Automobile Insurance, Plate Glass Insurance.
2 A STRONG CANADIAN COMPANY
61 - 65 Adelaide Street East Paid up Capital e . - $200,000.00,
Authorized Capital . . $1,000,000.00,
TORONTO Subscribed Capital = - $1,000,000,00.
Government Deposit $111,000
THE WESTERN LIFE
ASSURANCE CO.
Head Office ... Winnipeg
APPLICATIONS RECEIVED DURING 2vp YEAR,
$1,590,000.00
The Company is popular on account of its lib-
d up-to-date Policies —and aggressive GRESHAM BUILDING .
::,l,,:;m;ﬁ_making the Ageits’ work easy. Head Office %2 Sr. Janms Srammr MONTREAL
For particulars of two important positions, 5}’5«?3&“ ACCIDENT SLDR%LJRYGUAR‘NTHB
apply to: LIABILITY (ALL KINDS) LOSS OF MERCHANDISE AND
ADAM REID b B MANAGING DIRECTOR AUTOMOBILE PACKAGES THROUGH THRE MAIL

Applications for direct Agencles Invited
F. J. J. STARK, General Manager

THE DOMINION OF CANADA GUARANTEE AND

ACCIDENT INSURANCE COMPANY TH E E MP I O S{ E RS’
Personal Accident Insurance Guarantee Bonds
Sickness Insurance Plate Giass Insurance

Burglary Insurance

ary Insu LIABILITY ASSURANCE CORPORATION
TORONTO MONTREAL 'WINNIPEG CALGARY OF LONDON, ENG. LIMITED
J. E. RoBERTS, President C. A. WitHers, General Manager ISSUES
Personal Accident Sickness
Employers’ Liability Automobile
Workmen’s Compensation Fidelity Guarantee
& % - & Polici
Thc BntiSh cOlumbla LlfC Absurancc Lo. and Fire Insurance Policies
HEAD OFFICE . VANCOUVER, B.C. GRIFFIN & WOODLAND
Authorized Capital, $1,000,000.00 Subscribed Capital, $1,000,000.00 Managers for Canada and Newfoundland
; Vlcl};knl.;lmbr.vg.s!?::;::?'lfi'twi. British Empire Bldg., Temple Bldg.,
Secretary—C, P. Stiver General Manager—Sanford S. Davis MONTREAL TORONTO
Liberal contracts offered to general and special agents
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“SOLID AS THE CONTINENT ”

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

The fact is significant.

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

North AmericanLife

Assurance Company
Head Office: - TORONTO, CAN,

CAREFUL SELECTION

guards the interests of The Great-West Policyholders.

The REPORT FOR 1913 says:—

' The net death claims of the year amounted to $405.607.20, which,
based upon the average amount of Insurance in force re presented a
Mortality rate of only $4.50 per $1,000. The actual claims were only
44% of those expected according to the statutory mortality table.
1 he expense rates also continued favorable.”

With so’ favorable a Mortality—so low an expense rate and
so high an interest rate — the RESULTS TO POLICY-
HOLDERS cannot but be excellent.

The Great-West Life Assurance Company
HEAD OFFICE WINNIPEG

Tne Home Life
Association

of Canada

Head Qffice :
"Home Life Building
Toronto

Capital and’Assets exceed
$2,000,000

“SAFETY FIRST”

Has been the watchword of The Mutual from the day it was
organized in 1869 up to the present time.
With steady and deliberate steps it has marched forward
to its present enviable position.
Only those forms of investment consistent with the ab-
solute security of policyholders have been adopted.
The result is an institution that is among the most stable
in the Canadian Financial World.
Business in force over $87,000,000
ASSEtE, L iin iy 22,000,000
Surplas 7.0 ces iy 3,800,000

THE MUTUAL LIFE ASSURANCE CO.
OF CANADA

WATERLOO . - ONTARIO

The Western Empire

Life Assurance Company
Head Office Somerset Block, Winnipeg, Canada

Protect Your Home—GCapitalize

Your Earning Power—
By tzking out one of our Special O.B. Policies.

Low Rates. High Guarantees. Total Disability.

TO PRODUCERS :—100 per cent. return from your work
is possible with this Company because of liberal
contracts and practical Head Office co-operation,

Apply : WiLLiam SmiTH, Managing Director.

ENDOWMENTS form 757 of total business and 80% of the
new business for 1912 of the

LONDON LIFE INS. CO.

LONDON Canada
Join forces with a Company that is building for the future
POLICIES “ GOOD AS GOLD.” 4
Good Returns Absolute Security
ASSURANCE
SUN LIFE “&5° OF CANADA
ASSETS
INCOME OF ALL
BIGGEST{ BUSINESS IN FORCE } CANADIAN
NEW BUSINESS COMPANIES
\SURPLUS
Head Office i MONTREAL
ROBERTSON MACAULAY Pres. T. B MACAULAY, Man. Dir.

AGENTS

EXCELLENT CONTRACTS OFFERED

GRESHAM LIrE
ASSURANCE SOCIETY, Ltd.
MONTREAL
Established 1848 :: Funds $50,000,000

ARCH. R. HOWELL, Manager for Canada
Your enquiry for Terms will be regarded confidential

A SUGGESTIVE FACT i that found in

The Prudential Life’'s Reinstatement Register which points out
an increase for 1913 in the reinstatement of LARGE policies.

The Prudential Life Insurance Company

Head Office ' = WINNIPEG Man. 3
G. H. MINER, Managing Director

The Seal of Merit has been indelibly stamped on the policies of

THE DOMINION LIFE
owing tofits consistent payment to policyholders of
_UNEXCELLED ACTUAL RESULTS

The Hi t Rate of Interes' (8.11%) and ) of any well-established Com.
Th: Lc;:vhe':t Death Rate (27% of expected)} pany in Canada.
Head Office: WATERLOO, ONT.
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A FEW OUTSTANDING FACTS FROM THE 67th ANNUAL REPORT
OF THE CANADA LIFE.

THE SURPLUS EARNED was $1,709,960, the greatest in the Company’s history.
THE INCOME was $8,094,885, a material increase over that of any previous year.

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

TOTAL ASSETS, $52,161,7%4.

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

Canada Life Assurance Company

- Head Office, Toronto.

CONFEDERATION LIFE

ASSOCIATION
Issues LIBERAL POLICY CONTRACTS
ON ALL APPROVED PLANS
OFFICERS AND DIRECTORS :
President: J. K. MACDONALD, ESQ
VICE-PRESIDENT AND CHAIRMAN OF THE BOARD
W. D. MATTHEWS, ESQ.
Vice-President
SIR EDMUND OSLER, M.P.
Col. D. R. Wilkie Joseph Henderson, Bsq.
Sir Wm. Whyte Lt.-Col, A E. Gooderham
dohn Macdonald, Bsq. Thos. J. Clark. Esa.
Cawthra Mulock, Bsq. Lt.-Col. J. F. Michie
Gen. Supt. of Agencies Manuing Director and Actuary
. TOWER BOYD . MACDONALD, F.A.8.

Medical Dinc
ARTHUR JUKES JOHNSON, M. D M.R.C.S. (Bng.)
HEAD OFFICE - - TORONTO

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

"UNION MUTUAL LIFE INSURANCE CO.
Portland, Maine

FRED. B. RICHARDS, Presioext. HENRI E. MORIN, Surkrvisor
For Agencies in the Western Division, Province of Quebeo
and Bastern Ontario, apply to WALTER 1. JOSEPH,
Manager, 502 McGill Bldg., Montreal,
For Agencies in Western Ontario, apply to B, J. ATKINSON,
Manager, 107 Manning Chambers, 72 Queen St. West, Toronto.

Want a Better Job ?

The Imperial Life has some splendid openings

on its field force for men who can sell life
ASSUTANCE.  wrmswe

Energy, persistence, enthusiasm are required.

In return we offer liberal agents’ contracts,
attractive policies and a reputation for properly ~.§
safeguarding policyholders’ intere«(: For
further particulars write

THE IMPERIAL LIFE

ASSURANCE COVIPANY OF CANADA
Head Office - TORONTO

The Standard Life Assurance Co., of Edinburgh

Established 1825, Head Office for Canada: MONTREAL. Que.
Invested Funds.... ... $ 66,500,000 InvestmentsunderCan-

Deposited with Cana- adian Branch, over.... 16,000,000
dian Government and Revenue, over.......... 7,900,000
Government Trust- Bonus declared........ 40.850,000
eS8, OVer.....ooiv.vss Claims paid........oo0vs 151,000,000

7,000,000
P.W

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

BUILD

CONTRACT.
cities.

Continental Life Bldg., - TORONTO

YOUR OWN AGENCY WITH A
CONTINENTAL LIFE RENEWAL
Openings in several good towns and

Our Satisfied Policyholders

are our best advertisements

CROWN LIFE INSURANCE Co.

Crown Life Bldg.

WM. WALLACE, Gen'l Mgr. 59 Yonoe St1., TORONTO.

THE POLICYHOLDERS
A Stock Mutual MUTU AL A Sign of

Life Company. the times.

The most in Life Insurance fo:
WEe GIvE GUARANTEES < llve:':tlai;‘rm‘::g

A.M. Featherston, Gen, Mgr., 503 T’emplc Bldg., Toronto, Ont,

The Federal Life

Assurance Company
Home Office, HAMILTON, Ontario

The results for 1912 were the best in the Company's history. Large
gains made in ali departments of the business—the assets were in-
creased by $440,648.30 ; the cash income by $130,808.60; the surplus
earned during the year amounted to $107,050.90.

Notwithstanding a larger amount of new business being written, the
percentage of General Expenses shows a large reduction, The average
rate of interest on the invested funds increased 25% over the preced-
ing year.

Insurance in force, Dec. 31, 1912 $25,555,267.00
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of Ontario

Province of Alberta
City of Toronto -
County of Welland -
Town of Owen Sound

Town of Galt -
Town of Steelton -

Investments Authorized for Trustees in the Province

(Guaranteed by County of Grey.)

414°s
4’s
414’s
4’s

5's
9’s

Prices and Complete information on application.

DornNionN SECURITIES ORPORATION
. LIMITED.

@ANADA LIFE BLDG,
MONTREAL

ESTABLISHED 190%

LONDON, ENG.

26 Kino 7. €AST
JORONTO

Insurance Company of' North America BRITISH AMERICA

DED FIRE INSURANCE - Buildings, # ’
Qo\)“ I"O’ Rents, Use and Occupnnl::y.mgs SO ASS[IRANCE CO Y (FIRE)
‘ M RANCE — ; :
Tt Motoe BAt Pt ot Tuporporttas Head Office, TORONTO

Parcel Post, Tourists' Baggage, Travellers’
‘Samples, Merchandise in Transit by land
or water. ;

BOARD OF DIRECTORS : \

Automobile Aeroplane HON. GEO. A. COX, President W. R. BROCK, Vice-President
ROBT. BICKERDIKE, M. P. E.R. WOOD

Assets Al #17,938,783.51 E. W. COX GEO. A. MORROW

Surplus to Policy-Holders 8,745,409.79 D. B. HANNA AUGUSTUS MYERS

Total Losses paid 164,800,757.13 JOHN HOSKIN, K. C., LL. D. FREDERIC NICHOLLS
ALEX. LAIRD JAMES KERR OSBORNE

Applications for agencies where the Company is not already repre-
sented should be addressed to
ROBERT HAMPSON ® SON, Limited
GENERAL AGENTS FOR CANADA
1 St. John Street, - - - - MONTREAL
Jones & Proctor Bros., Agents for Toronto

Z.A.LASH. K.C, LL. D. COL. SIR HENRY PELLATT
W. B. MEIKLE Managing Director E F. GARROW, Secretary
Assets, over $2,000,000.00

Losses paid since organization over $36,000,000.00

“PROUDFIT?”
BINDERS

~ LONDON &
' LANCASHIRE

FIRE

A INSURANCE COMPA

Lim ED

Are Specially Adapted for Current Ledgers, Transf

Led
Books, Catalogues, Blue Prints. Register Books, Minute Books, In-
surance Records, and for all purposes of binding loose leaf sheets,
either hand or typewritten. Write for sample on Business Stationery.

Business Systems, Limited, 52 Spadina Avenue, Toronto, Can.

s, Price




