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When a Fire Prevents Failure

AN ALYSIS; of the fire waste of Canada and the relation
| Wthereto of incemdiarism, with a_word as to the causes
of thé criminal fire and some plain hints as to its cure
. ! : b & "

By J. GROVE SMITH, B.A., B.Sc.

H

HAT proportion 4f Canada’s fire loss may be
W attributed to incendiarism? Recently United

States newspapers and periodicals were featuring

“revelations’’ with regard to the activjty of
professional incendiaries in|all the larger cities across the
border. Fike Commissionef Johnson, of New York, and
Arthur E. acfarlane, of
Collier’s Weekly, who o

as some have argued, the condition is general throughout
Canada, then indeed it amounts to an impeachment
of the whole country and demands immediate remedial
action. . i
{ Were it possible to determine the origin of all
fires, how many  are chargeable to carelessness and
d how many to design
» we might reasonably expect

tained considerable notoriety
by their startling disclosirds
and scathing denunciations
of the conditions prevailing,
stated that over fifty pér
cent. of the fire loss upon
this continent was the dire¢t
result of arson. While much
of the evidence brought by
these gentlemen to the public
noticé was undoubtedly true,
the attitude they assumed
toward insurance companiés .

and the exaggerated con- )
clusions with which the in-
formation was prefaced,
somewhat discredited the 5.000.000
testimony they gave. As a
result, it is doubtful if the

TORONTO SONFTLA

6.000.000

4 000.000

deductions of value. Un-
fortunately, in the majority
of instances, fire destroys
the evidence of its birth
and autopsy after cremation
is difficult. '- Any conclusions
reached upon the matter can
be nothing more than an ap-
préximation to the truth.

who has been on.the firing-
line handling loss ' adjust-
ments over a period of years
be asked the percentage of
~ dishonest fires, I’ shall" be
surprised if his estimate is
less than  twenty per cent.
From personal interviews
with those’ who are closely

public gave more than Q
passing thought to a subjedt
which is of paramount im-
portance to any proper con-
sideration of the excessive fire loss from which the con-
tinent suffers. =

While no such-révelations_ have come to light in
Canada, considered as a whole, it is of ‘interest to notice
that for several years Fire Commissioner, Latulippe and
Fire Chief Tremblay, of Montrezl, have periodically
published statements in which they emphatically declare
that a large proportion, if not the majority, of fires
occurring in that city have their origin in incendiarism
for gain. Whether or not the statement is borne out by
conclusive evidence I”cannot say, but a more serious
charge against a community it is difficult to imagine. If,

INSURANCE LOSSES FLUCTUATE WITH
BUSINESS FAILURES.

in touch with the loss situa-
tion, I have arrived at the
conclusion that this propor-
tion can 4in-no wise be ac-
counted extravagant, It is becoming a serious problem
as to-Whether the United States and Canadian people
are not becoming a nation of children Thnocently playing
with matches, and sometimes for gain. < In either case,
restraint is needed, and it is the question of the moment

whether it shall be the restraint of the policeman or the

nurse-girl,
While all criminal fires are usually classed as in-
cendiary without further differentiation, a close analysis

_ of the motives that presumably influence such occurrences,

will 'disclose the fact that arson may originate from at
least four sources:—

If any grizzled veteran

‘o




(1) insanity, drunkenpess, pyromania, or other ex-
citable dementia; (2) reverge, malice, or jealousy; (3) to
cover evidences of previpus crime such as murder or
theft; (4) fraud] or a wishto profit by unlawfully obtain-
ing insurance money. | |- :

The first two are’the motives of a disordered mental
state and fires resulting from that condition are in an
entirely different category to all others. Often the deed
is committed unconsciously or in answer to an indefinable
and sub-conscious impulse|and calls for restraint rather
than punishment. The lagt two motives mentioned are
indefensibly criminal, but /in speaking of arson proper
_it is usually to the fraudulent action we refer.

Any reference to history will show tha't the incendiary
was abroad long beforé the bereficent institution of in-
Ssurance existed and therefore it is reasonable to suppose
that either personal spite, pyromaniac tendencies, or the
‘avoidance of association with crime were the motives
for such deeds. With the growth of fire insurance, how-
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companiés take every possible precaution to ensure this,
as may be gathered from the question3 asked on the daily
reports issued gby every well-regulated office. [t is;-
moreover, a r@sonable assumption that the companies
do not desire to accept business that is over-insured, for
the small additional premium involved upon the excess
valuation is never commensurate with the increased moral
risk thereby established.

So far as incendiarism for gain has come under my
notice, and I have made some little enquiry into the.
matter, the chief reason advancded appears to be financia]
embarrassment of a temporary nature. Perhaps business
is bad, or a man may be loaded with unseasonable goods,
or perhaps the expenses of operation are excessive. All
of these causes contribute to a desire to sell the business
in the best market, and ninety-nine times out of a
hundred, the insurance company is the only available
purchaser. As a well-known adjuster once said to the
writer in discussing a loss, ‘‘In this case it was a fire or
a failure and the fire was best for all concerned.”

Business Failurés and Fire Losses.

Those who carefully follow Dun or Bradstreet for
any length of time cannot but have obsegved the relation-
ship that exists between commercial failures and insurance
losses. In the accompanying chart curves have been
traced representing the liabilities of bankrupts and the
insurance losses during the past twelve years in Canada,
Not only year by year but month by month there is a
synchronous fluctuation that is surely more than coin-
cidence. This is especially noticeable in those epidemic
periods when -depression affects the whole country, but
is also evident in the recession of what may be called
““trade waves”’ in any particular industry. If losses upon
mercantile business are classified it will be found that -

“‘areas of pressure,” perhaps entirely local, are reflected
in the insurance disbursements to that class. A good
fire is one of the best .means for the liquefying of un-
saléable assets. :

Now, as to the relation whith incendiarism bears to
the fire loss. 1 do not believe that the average citizen

S
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PLANNING FOR APA{RTME’NT HOUSE FIRE,

Oil-soaked trailers lead up into closet and matches
are on floor.
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ever, another potent factor' was added to the incentives
already existing and the desire for unlawful gain became
common. There is little doubt that modern incendiarism
is to a large .extent the result of plotting to take ad-
vantage of the indemnity afforded by insurance companies
in case 6f loss by fire. '

Of the Moral Hazard.

Insurance men of ‘all grades and shades frequently
use the term ‘‘moral hazard.”’ It-s this hazard that is re-
sponsible for all the ‘‘creoked’’ losses that occur. Unlike
the physical hazard, it is hidden, mysterious, immeasur-
able. The physical is always in evidence, until the moral
removes it. It has been well said that ‘‘the friction of a
$10,000 policy against a thousand dollar stock creates
an atmosphere pregnant wih possibilities.”” In just such
circumstances moral hazard thrives and from it incendiary
fires are born. ” To how great an extent arson is stimu-
lated by ‘‘over-insugance”’ L\nnot definitely be said, but
outside of two enfirely justifiable reasons, the condi-
tion .is less common than |[sometimes supposed. Over-
insurance is usually in evidence either from (1) honest
over-valuation that has failgd to take into account depre-
ciation or (2) fluctuation inj values caused by the move-
-mefit: of merchandise and |a change in market values.
Over-insurance has néver §mpressed underwriters as of
great importance in its bearing upon the fire loss. The

has any conception of the extent of arson in this country
and only by putting the facts before the public can one
hope to arouse an adequate sentiment to deal with the
matter. Louis Amondson, of the ‘‘People’s National,"”
of New York, is reported to have recently stated that
“‘one-half of the fire.loss of this continent is due to moral
hazard.”” Theodore Stein, of the ‘‘German American,”
says that ‘“the honest claimant for insurance now forms
but a bare :majority, if not a minority.”

According to the reports of fire departments and
newspapers there were 25,262 fires in Canada during the
three years, 1911-1912-1913. Of these 2,894, or almost
12 per cent., were said to be of incendiary or very
suspicious origin, and 11,547, or nearly 49 per cent.,
were classed as having started from some unknown
cause. The incendiary or suspicious fires accounted for
6 per cent. and the fires of unknown origin for 31 per
cent.. of the total property loss. But it will be argued
that hidden in the mass of fires ‘‘cause unknown'’ lies 2
further heavy percentage of criminal fires. That is surely
so, and if, for the sake of argument, we uncharitably
suppose that one-third (Mr. Frank Lock says one-half) of
the fires classed as unknown have originated in a fraudu-
lent manner, we are them faced by the fact that abOUf 28
per cent. of our fires are criminal and that the incendiary
torch is responsible for 16 per cent. of  the total :
monetary loss.
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The great difference existing between the number of
fires and the property loss may be accounted for by the

' fact that the very largest and most damaging fires usually

sj)ring from known or satisfactory causes, while a/large
proportion of the smaller fires are intentional. On the
one hand, the record of the past five years does not con-
tain more than a dozen fires entailing over $100,000 loss
on each that have been reported as of suspicious origin.
Upon the other hand, it can be borne out by insurance
companies that many people find the small fire an ex-
cellent way ‘of temporarily raising the wind.

| A month’s arrears of rent may be paid off by
judiciously upsetting a coal oil lamp and a spark from
the stove on to clothes in process of ‘‘airing”’ will some-
times provide a new dress, or by a stroke of luck, a set
of furs. These are the simplest things to manage and in
the majority of cases the claim is paid’ without demur.
If serious question should arise, bluff often proves the
twin brother of success, and there is diplomacy even in
mendacity. Whether divine justice differentiates between’
such petty roguery and the more ambitious schemes of
the genuine incendiary, who can say?

Is There a Remedy?

| Is there a remedy for incendiarism? That is what
i puzzling the whole ingurance fraternity. When we get
down to the real motives for the crime is it not the same
strain that makes men steal? I have known people who
professed inability to see the wrong in taking all they
could get from an insurance company and unfortunately
the ‘courts and juries seem to be sometimes on their side.
As the law is at present constituted and administered, it
would take a host of angels to convince the average jury
of the guilt of an incendiary if he happened to be so
charged by an insurance company. And I am convinced
that ‘the remedy will only be found when honest and un-
influenced investigdtion is made into the exact cause of
‘every fire by a public official whose duty it will be to
conduct such enquiries without fear or favor.

We have got to go to that point in the adoption of
paternalism where we may take care of the reckless and
careless, and punish the vicious. We shall never escape
incendiarism and arson until we bring personal re-
sponsibility home to the people. It is a mistaken idea
to think that out duty lies in an expression of sympathy,
such as, “‘Poor man, he has had a fire. 1 wonder if his
loss is covered by insurance?’’’ The community, and
every member of the community, can only benefit when
We are prepared to ask ‘‘Kindly come up and tell us why
you had a fire. What did you do and what did ybu not
do to make that fire possible?"’

What Is Done Elsewhere.

' Beautiful | pictures are sometimes drawn by word-
painters of the freedom of England, and France, and
Germany, and other European countdes from loss by
fire, 'but the real reason is rarely given. Construction,
Climate, temperament, are good' talking points, but a
poor- explanation of why the people know better ‘than
monkey with fire in Europe. Suppose the German has a
.ﬁfc.‘ the police take charge of the premises while the fire
1s burning and investigate the cause. If it originated in
Fafdessness, he must prove! it did not. e can get no
Insurance payments until he does prove it. In any case,
he must pay the expenses of the brigade, the expenses

- of the investigation, and for any loss that may have been

CauSed to others by his negligence.
: vThere is no law in Canada that prohibits a man hav-
Ing a fire on his f,(-em;seg except such as relate to arson,

:completed.
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and then the onus of the proof lies with the Crown, and
not with the suspect. The incendiary is seldom caught
red-handed at his work. Oil-soaked streamers, gasoline
pails, fused gas connections, and the humble candle aid
him in providing an alibi should suspicion be aroused. It
is part of the basis of the crime that the cause or evidence
is destroyed by the effect. In the case of murder,
burglary, or robbery, someone’s house has been broken
into, someone’s friend killed, someone’s safe robbed.
There is an interested partv. In such cases the hatchet
or revolver, the shattered safe; the brokegewindow, or
missing money, ‘attest the commital of a crime.—;In the
case of the incendiary, there is no interested party to
disclose information or ferret out the cause, and every
evidence that might discover the crime has been destroved.

Prove There Is No Proﬁt.‘

The insurance companies prefer, in the majority
cases, to make a compromise settlement rather than

READY FOR A CLOTHINGC FACTORY FIRE.

, Large box on ground filled with inflammable oil,

: 2 and trailers leading to tables.
undertake to prove {fuspicions at the expense of time and
money. Moreovér, incendiarism being a crime against
the public, it is no part of the business of private cor-
porations to prosecute it. . That is the duty of the govern-
ment, for the hand of the incendiary, in the last analysis,
is against every man and he is. a menace to the body
politic. ~ What is needed ‘more than aught else-is an
official empowered to investigate the origin of every fire,
and_compel insurance companies to refuse payment of
claims until such an enquiry has begen \":nicf:wmrin\

l'm‘nrgprmnicingly show the incendiary that there is
no profit in the business, and Canada’s fire loss can be
feduced to-morrow. :

N SP—

Next week’s article in Mr. Smith’s series:—Fire preven-

tion in the home.

— -
&

The action of the United States government in empower-
ing the éxecutive to construct or operate railroads in Alaska
and authorizing an expenditure for that
purpose may have an important be: fortunas
of the shareholders of the defunct Sovereign Bank of Cana-
da. The securities of the Alaskan Central Railway, together
with those of the Chicago and Milwaukee Railway, were hy-
pothecated with the Sovéreign Bank at the 'same time, gnd
between them they cofistitute the chief assets which rema
to be realized

uj to SV~,-"‘,""
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BANK OF-VANCOUVER REORGANIZED

e | g

Capital Stock i{educed and Firm Measures Taken to
ot . Place Institution in Good Position

H §

: 3 o The capital stock of IL(- Bank of Vancouver will be re-
duceéd by 50 per.cent.. This was decided at the adjourned

annual meeting of the s}mn-hnldms at Vancouver. Such a
step, it was thought, woulg
bad or doubtful, as well a§
may result. The Ipans

g

for loans in which future losses
h question were almost entirely
granted shortly aftef the #hception of the bank, and while,
prior to the financial deprgssion which existed during the
past vear, it was not consiglered that the losses on these ac-
counts would be serious, Yhe money stringency affected the
positions of the various @bligants in such a-manner as to
point to i@evitable substantial losses. In taking the steps
£ 1 as mentionied, to provide for present.-or possible future
. F 3 : ; losses, the total necessary to be provided for was arrived at
by conservative calculations, and it. is felt that when more
£ p . favorable conditions presept themselves, the bank will be
: able to realize to greateri advantage upon Ythe collateral
securities that are held infa numberrof cases, so that the
actual losses may not ultimately result to be as high as now
anticipated. ; ¢ )

» The directors of the bank. Therefore, hope that' they will
; be able to save a portion of the amount now voted for these
losses, and, if so, it will gq to form the nucleus of a reserve
fund, thereby increasing the  value of the bank’s stock. The
by-law to reduce jthe capitdl stock so per cent. was passed
by a unanimous vote, and jit was explained that the policy
e of the management for th§ immediate future would be to
concentrate operations and |reduce the operating expenses to

the lowest- possible amount) consistent with efficiency.

s Sale of Stock. °

| i Arrangements have begn completed by the bank for a
|- large issue of treasurv stofk. In the meantime, an amount
: | . Of $500,00q, is available fof the immediate business of the
® 1 " bank. The following are the figures shown in the financial
| statement for the year end?d Novembe}, 1913, and presented

to the shareholders :— i :

. The profit and loss acfount showed a balance forward
from 1912 of $26,699. ihu}1 profits for the 12 months to No-
\'ember 29th, 1913, were ®§2,423.  From this; charges paid
during the year but incugfed in the previous, vear, and
amounting to $&47,o, weref deducted, leaving net profits of
-85,003. A sum of $32,692}was nrovided for bad and doubt.
ful overdue debts. The rdserve fund showed a balance of
840,000 at the end of 1912.0 A transfer of a similar amount
was made to previde for bag and overdue debts. - The liabili-
ties of the bank are as fallows, according to the financial
statement issued by the bank:—Notes of bank in circulation,
8373,150; deposits mot bgaring interest, ®68f,761.81: de-
posits bearing intéfest, .ingluding interést accrued to date
‘of statement, $824,963.38— 1,879,875.19; capital stock paid
in, 8872.828.00‘: total liahilifies, $2,753,714.

Assets of the Bank. ’

The assets are given i the statement as follows :—Cur-
rent coin held by thé bank, 836,036.29: Déminion notes held,
$150.883.75—8186,020.04. |[Deposited with- the minister for
the purposes of cirgulationl fund, $37.155.11; notes of othe:
banks; $34.270: chéques, of other sbanks, $157,419.14; bal-

2 ances .due bv other! hanksfin Canada, $20,734.16; baldances
| : <':1u.« by banks and ‘banking correspondents elsewhere than
| in Canada, $26.455.37: railwav and other bonds, debentures
and stocks (depreciatipn tp be provided for). $106,068.77 :
call and short (not exdeeding 30 davs) loans in Canada /nn
bonds, debentures and Stycks. $225,000—8803,022.59. Loans
to cities, towns. muhnici alifies and school districts, 843,115
other current loans and disrounts in Canada (less rebate of
mh-r.v:r), $1,704.677.48 ovgrdue debts, estimated loss to be
pr./vvwlf’d for, 887.414.00; teal estate, other than bank pre-
mises. 81.628.08; bank premises. at not more than cost, 857/-
724.18; other assets. not §ncluded in the foregoning .. 3;6‘-
135.86—%2.753,714.08. S

The shareholders werd asked %o approve: a bhv-law . to
create a contingent fund t@ provide for estimated losses on
(Prt{ain of the assets inchided in the foregoing statement
During the vear the baid-vrf canital of the bank was jne reased
from 8816.600 to BR71.8:8 The amount standin~ to the
credit of reserve fund andinrofit and ln<e aceount last vear
was set aside to take care ¢f ascertained losses. The Broad-
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provide for all loans considered!
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way West biranch, Vancouver, which was being Operated zt
a serious loss was closed on April 3oth, 1913,

Mr. R. P. McLennan, general manager of the bank in
his address to the shareholders pointed out the ad’vgn'
of a local bank in British Columbia. It required time and
experience to build up a bank, there or anywhere, that would
become a continental factor in money circles, but the advan.
tage to British Columbia, when once established, could not
be over-estimated. This would not interfere with the splendid
work of the other Canadiap banks, but would be an addi.
tional strength and power in provincial development,

The resources of British Columbia had been barely
tapped and not thoroughly exploited. Its wonderful mineral
deposits were practically fintouched, and in this respect it
would be wise .to remember the great possibilities of the
immediate future in connection with gold production in the
opening up of the auriferous and| agricultural lands by the
newly-projected Northern railways. This gold and other
wealth should be largely, at least, retained in this province
to aid in development, and the best possible method of en-
suring ‘this would be to build up a powerful local institution,
organized and equipred to carry on the work. The opening
of the Panama Canal and the early completion of trans-
continental railways also would bring about a great increase

.in the population of the province and a rapid Hevelopment
of industries, which must mean increased business for the
bank.

The, Bank of Vancouver has-had a strenuous time, and:
it is fortunate [that, by dint of recent and careful direction,
disaster did not overtake it. The primary object of reorgani-
zation apparently is to give the shareholders of the bank an
ultimate fair return on their investments. This the directors
and management of the bank believe will be done. Undoubt-
,edly lessons in banking practice have been learned during
the early years of this institution’s existence. Given the
asistance of a good directorate and conservative manage
ment, the Bank of Vancouver should now build a d

financial house.
el A

NEW BRUNSWICK’'S REVENUES FROM RESOURCES.

(Special Correspondence.)
: St. 'John, N.B., March 24th.

Premier Flemming's statement that the province of New
Brunswick is receiving in bonuses from lessees of provincial
timber lands the sum of $705,750, illustrates the value of the
timber lands which are still held by the goyernment. la
1893 the timber lands were leaséd for a périod of 25 years,
and those leases last vear had still five years to run. It was
felt desirable however, to. make a new arrangement, so that
those who wished could renew their leases, paying a _hngher
bonus for an additional 20 vears from 1913 and this was
done. The new leases were promptly taken up, and whereas
in the 20 years from 18093 to 1913 the total receipts in bonuses
from the lessees- was only $264,630, the amount to be received
from the same lands for the ensuing 20 vears is $705.750
of which a large amount has already been paid in. There
are mileage dues and stumpage fees to be paid by the opera-
tors from vear to year, and the timber must be cut under
such regulations as will prevent the cutting of small trees.
The province does not know the exact value of its nml;er
lands, as there has never been a complete and comprehes-
sive survey; this is to be made during the next two or three
_years. .

The government of New Brunswick has entered into an
agreement with companies which will cultivate oysters on an
extensive scale on the shorés of Westmoreland county.
Shemogue Oyster Company has secured a lease of 6,050
acres at Shemogue, for a term of 20 years. ' They must spen
85,000 annually for seven years, in planting-and cultivatipgs
oysters, and pay 25 cents per barrel upon all oysters _50]
After January 1st, 1920, the minimum rovalty to be paid bv'
them shall not be less than $2,000 per year. and 2§ acres 0f.
the area must he made productive annually for the first seven
years. The Canadian Oyster Company, Limited, has 15.000
acres at Baie Verte, must spend 810,000 per vear for the first
seven vears, make at least 100 acres productive each year
for the first seven vears. and pav a rovaltv of "¢ cents pef
barrel on all ovsters sold the minimum rovaltv after January
1st, 1020; to be mot less than 85.000 per \-ear.rr\.\l

et A —— 5
Brantford ratenavers have voted in favor of the purchase

of the Brantford Street Railwav and Grand Vallevy Railway,
which runs from Brantford to Galt. for the sum of $253,000

nh Sk 2t tdh 25 A S Bk S



RCES.

24th.
f New
vincial
of the
it. la
years,
It was
o that
higher
s Wwas
hereas
ynuses
ceived
)5:759
There
opera-
under
trees.
timber
rehen-
- three

1to an
on an
The
6,950
spend
vatipg«
sold. !
id by
res of ¢
seven -
15.000
e first
| year
ts per
nuary

-chase
ilway,
3,000.

March 27, 1914.

!
!
{
]
|
I
|
1
{
|

vWHAT IS INTERNATIONAL EXCHANGE?

i —

&Llur ‘Exposition of Intricate Subject by a Canadian
Banker—Composition of Money Market

] .
In the orthodox meaning of the word matke¢r wtnere is no
such thing as a-money market, but the term is generally used
to signify the Lo.llection of dealers in money on.a large scale,
explained Mr. F: L. Applcby., manager ‘of the Foreign ‘Ex-
¢hange Department of the Unmion Bank of Canada, at the
Toronto Y.M.C.A. Finance Forum.
| Among others the momey market consists of :-——1. banks,
¢hartered; 2, banks, private; 3, bill brokers; 4, discount
Bouses ; 5, insurance companies; 6, financial houses; 7, the
ftock exchange; 8, the gavernment; g, in old centres, foreign
hanks and the governments of overseas dominions.
| A bill of exchange ig the instrument by which the bulk
af international exchange operations 1s completed, and is
givided into two 'great |classes:—1, commercial bills; -2,
nance bills.
The commercial bill jof exchange is again divided into
tivo classes :—1, documentary bills; 2, clean bills.
Documentary bills meéan bills having documents -attached
and clean bills those having nothing whatever attached.
Documentary bills are again sub-divided int6 two classes,
knmown familiarly as:— 1, D/A’s—meaning documents to* be
delivered against acceptances and 2, D/P’s—ineaning docu-
ments to be delivered against. payment.
| Once a bill of exchange is negotiated, it passes through
pretty much_ the same experience whether it is commercial
ot financial.
{ The bill of iexchange first touches the money market when
the drawer receives cash or credit from his bank.
The bank treats the hill, éither as an investment produc-
ing —— per cent. per annum, or sells it, but in any case,
without delay the bill is sent on its way to be accepted.

Become Private Bankers, |

{ 'In many cases the bill of exchange is drawn on another
bank, which is|styled and generally known as an accepting
héuse. Originally these |accepting houses were meérchant
firms who traded successfully and fairly, and thus established
4 (high reputation for credit and business morality. In the
cqurse of time, other merthants -with whom' they were doing
bysiness, suggested, that'in exchange for a fixed rate of com-
mjssion, these houses should lend their names by accepting
bills drawn on themselves, This business-increased to such
an extent that the houses ;engaged in it discarded altogether

che mercantile end of their business and thus became private ’/’

bankers, specializing in accepting bills, and in a few other
forms of banking for whidh their connections and experie-nu;;'
rendered them peculiarly suitable. p

| Still later, the large joint stock bahks decided that (he\f\
might also turn their nameé to profitable account by accepting
bills, but in spite of 'this ¢ompetition. the business transacted
by these private banks is of considerable bulk.

Having been accepted, the bill of exchange next passes .
into the hands of a bill broker, or discount heuse, or still
anpther bank, but in this ¢case the bank would simply be act
ing in the capacity of the bill broker or discount house.

| Taking the bill broker, we find that originally he simply
acted as a broker between banks for the negotiation of bills.
Later, through the increasing facilities afforded by their own
market, or perhaps by the| desire to make an extra profit by
their special knowledge of the market, and certainly through
competition, the bill broker felt that he must place every bill
O,ﬂﬂ‘d him by a bank. But this was not always easy. Occa-
Siops arose during which fhere were no buyers of bills, and
rates mounted hicher and higher in an effort to induce buy-

ing, without results.

Broker Became Buyer.

When this condition had arrived, the broker himself be-
€ame the buver. and obtained funds o nay for his latest pur-
chase. by pawning with his own hnbk the bill just bought.

His bank. however. would not 'have .been content to ad-
vance monev on this bill for the whole length of time which
i had to run. and stipulated that the broker must redeem
his pledoe when called upon.

n this way thie broker!s first care was that the names on
the Bill he bought were such that he would never experience

1any igreat difficulty in obtaining a temporarv loan from at

?ﬂlst one of the banks. | 3
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I'he rate of interest paid-by the broker agdinst the loan
15 the call money rate, and as on the yearly average, this
rate 1s lower than the discount rate, he is in this way, able

to make quite a nice, proht.
However, it must not be supposed that the bi L broker has
ceased to transact business on a straight brokefage. as he

does so whenéver occasion permits.

To a Discount House.

Alternatively our bill.mjght have been turned over @ a
discount house. . The value of the services of the discount
house cannot very well be over-estimated, partly for this
reason. A discount house will-buy a bill of any period- 30
days, 6o days, or six months, if necessary, whereas at certain
times the banks do not feel disposed to lock up large sums
of money for long periods.

Here is” where the discount houses step in. They will
buy a six months’ bill just as readily as Ja 30-day one, and as
they have quite large resources of their own, they can thas
carry the purchases without assistance. Ir): this way they

become, so to speak, warehouses for accepfed buis, wnere.

the large banks can come and buy bills maturing at periods
suitable to their finances. As an example, the discount
house buys one bill maturing in three mfnths: one bill ma-
turing in four months; and one bill maturing in six months,
and if in one month’s time a bank is pPepared to invest some
of its funds for periods not exceeding 60 davs® it goes to the
discount house and buys that bill. drawn at three months of
which one month is alteady passed. In this way the discount
house has replenished its funds and can now buv another bill
of six months if it sees fit. As, every day, the discount houses
are buying bills maturing at all kinds of dates, the choice
they offer the large banks is very varied— from three days to
six jnonths. ;

How Prolits are Made.

Roughly their profit is obtained in this manner:—i.
Buy a long term bill at a comparatively high rate of discount
(as competition is not great). 2. Hold the bill for a.certain
period (during which it is earning interest at the original
purchase rate). - 3. When nearing maturity, sell the bill at a
comparatively low rate of discount.

The last is possible because of the confpetition among
large banks. to invest surplus funds for a short period. There
is nothing more of interest likely to happen to thig bill, which
normally will be paid on due date

lgnk of England Rate, ! :

The bank rate, is the official minimum rate at whash the
Bank of England will: (a) discount first-class acceptances,
and (b) lend money for short periods on approved securities
However, it must not be thought that this is the lowest dis-
count rate. Competition among the banks has broeught about
a generally Jower rate which is known as the open market
discoupt rate.. In - -normal times even the Bank of England
will drscount at the open market rate for .some of their regular
customers. ‘but at others if the Bank decides that this rate is
dangerously low, they will take steps to adjust it, and this is
done in the following manner:—

They will cause a demand for monev until money is
actually worth their own- 6fficial rate. The usual method of
creatine this demand is: (a) sell Consols for cash; (b) buv
Consols for. account.

Bv <elling for cash, cash is withdraw from the market,
and if in sufficiently large quantities; money becomes scarce,
and therefore worth more. By buving for accoung, the .Con-
sols still remain in the property of the Bank of England
therefore the two operations result in a' straight borrowing
from the monev market at the market rate

Lenders Charge More.

If this demand for loans be continued, the lenders.charge
more. The Bank of England will continue to pay more until
its own rate is asked, ‘then it is content. and when “Settle
ment Day” (twice a month) -comes round & pavs its accounts
and thus has its Consols back again. losing on the transaction
the difference .in the value “for cash’” and “for account.”

The value of Consols is quoted ea¢h dav in the morning
papers both ‘““far cash’ and “for account,” and the difference
in price varies according to the value of money, and the num-
ber of davs to run before the next ‘‘Settlement Day.” -Usu-
ally it is about % per cent

When the Bank of England resorts to the practice des-
cribed above it is caid to “make its rate effective.’”” Generally

vh in tim f gond trade: 2.
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speaking the bank
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country, and low when
reaction has set in.

The object .of alterinjy the bank rate is 1, to regulate the
charge for accommodatipn according to the supply of, ;.md
the demand for money; |2, to restrict unnecessary borrowing
in times of financial panjc; 3, to turn untavoiable exchanges
into favorable exchanges )
to exist when the rate off exchange is low when expressed in
this manner :—So many @nits of the currency of one country,
; For example:
The unit of France is j franc, the unit of England is £1,
the unit of the United ftates is $1. Therefore 25.15 francs
per £1 and 5.12 francs [per $1 would signify that Paris ex-
change is unfavorable Both. to the United States and Great
Britain. While lancs” per £1 and s.25 francs per $1
would signify that Frendh exchange is favorable to the United
States and Great Britair,
Cold Parity is Value. -

Why is 5.12 francs ger $1 a low rate, and 5.25 francs per
$1 a high rdte? To jgdge this one must always have re-
course to the gold paritf as a basis. The gold parity is the
actual value of the pure gold in the (unit) coin of one country
expressed in the currendy of another country. For example:
nd the United States £1 (full weight)
pure gold as $4.86% cent and be-
Jnited States $1 (full weight) con-
ire gold as 5.18% francs.
~ As judged from thd standpoint of the rest of the worid
the idealer in ‘exchangef in London, apparently does things
upside down. He alwa fs buys at the high rate and sells at
the low rate. - The reagpn for this is that the £ sterling is
the largest sinit of cufrency, excepting only the Egypt'{an
pound (£E.). Thus wel find that the London dealer is justi-
gh rate as for example:—For every
£1 he buys $4.87 and for every £1 he sells $4.86. In New
York the reverse is the cpse as the New York dealer wishes to
pay only $4.86 for every £1 and charge $4.87. :

With a rise in the bank rate- there is automatically alsbé
a rise in the 1, deposit rate; 2, discount rate; 3, call money
rate: 4, rate for Joans: and s, rates of exchange.

Regarding a rise in the rate of exchange as a basis we
will presume that the garning power of money is more or
less steady at two diffefent centres, For example:—In Ber-
lin, interest value of mpnev 3 per cent. (sometimes 2% per
cent. and sometimes 3% per cent., -but average '3 per cent.).
In New York; intereét vilue df money 2 per cent. (sometimes
-3 per ,cent, and somgtimes 2% per cent., but average 2
per cent.) ; ;

Demand for Money.

. The gesult is that
and New York is ‘appre
rencies of these countrf
and charges, the ¢har
insurance, etc

[f a change takes
is immediately reflecte
other reason than that
centre where the inter
quently arises a deman
mand will ,continue u
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contains exactly as mud
tween -France and the
tains exactly as much’
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ximately—the gold parity of the cur-

*s plus or minus - days’’ interest

ges being the cost of shipping gold,
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lace in the interest at one fentre it
in .the rates of exchange, {f for no
money will be earning more at'the
st rate has gone up. There conse-
for money on that point. This*de-

st of buying the money nullifies the
ding the money so bought.

This is how it shahld be in theory, but in practice the
rates of exchange usuflly adjust themselves to new condi-
tions béfore those condftions have come into existence.

Sometimes the ratps even adjust themselves to a con-
dition which does not afrive, and then have to be readjusted.
In the meantime somefare caught in the resultant squeeze,
Following this theory, jwe find that a sustained demand for
funds on any one point{ brings about a corresponding adjust-
ment of the rates of exg¢hange between all points, and in this
‘connection it is interefting to observe that many hundred
thousand dollars .
pothimg else hut watchf very carefully the ruling rates at all
Jnternational centrés anid buy in the cheapest and sell in. the

extra profit made by le

1

———————

“In spite of all,” fays the London Statist, “‘we hold to
opinion that ‘the gggat influences operating upon markets

are preparing the way for restored confidence and greater
activity.”’ 7

An unfavorablé exchange is said -

til' the rates of exchange have sop

are T[:ado each. year by people, who de-

|

THE MONETARY TIMES

Volume 52,

MONTREAL RENEWS TREASURY BILLS,

Arrangements_have been made for £300,000 of treasuy -
bills of the city of Montreal, which fell due on March 18th
The bills were renewed for a further three months, that js
until June 18, on a basis of 3% per cent., which ate good

terms.
e

FIRE INSURANCE GQMPANY.

#1  RIMOUSKI

The license of the Rimouski Fire Insurance Company
was withdrawn by the insurance department at Ottawa on
March i4th as it was found to be in an insolvent condition,
This insolvency was biought about by an underwriting loss
during the past year of over $45,000 and also by the writing
down of the assets to the amount of over $72,000, principally.
on account of failure of reinsuring companies and defalca-

tions by agents,
$ ——— > —

= -

CANADIAN NORTHERN'S FEBRUARY EARNINCS,

The Canadian Northern Railway’s statement of earnings %
and operating expenses -for February shows the following
results :— 5

¢ 1914. 1913. Decrease.
Gross earnings ." ...... $1,324,600 $1,308,700 $74,1%
Expenses . . .......... 1,086,000 1,130,200 44,200
Net [earning€s . ......... 238,600 268,500 20,000

The mileage in operation increased from 4,297 to 4,670.
-

CANADA’'S SUPPLEMENTARY ESTIMATES.

SuppXkmentary estimates for the present fiscal year to
end March 31, 1914; were tabled in the House of Commons
and total $3,257,036, made up as follows:—Chargeable to
consolidated fund, $3,104,464.10; chargeable to capital, $49,-
613.56; unprovided items, 1913-14, $12,058.30; total, $3,287,-
036.05.

? ,Asmgmg' the chief items making up this total are the zol-
lowing :—Penitentiaries, $120,000; immigration, $235073;
militia and defence, $330,075; public works generally, $329,
(81: naval service department, patrol of northern waters,
$133,000 ; mounted police, $70,000; expenses under the Can-
sda Temperance Act, 820,000; Post Office, gutside service,
$602,410; mail service, $376,400; printing and advertising,
$125,000.

—_— e

HINT FOR EDMONTON CITY.

A reader of The Monetary Times, -tesident at Los
Angeles. sends the following letter for publicgtion :r— :
In your last issue, received here, I notice that the city
of Edmonton is itching to become the owner of a “house
organ.” Before launching into a newspaper venture, ¥
would do well to look at the results of investments of
sort in other cities. A couple of yvears ago, Los Angeles
aldermen thought they were ‘entitled to gZreater considera
tion than thev received from the press generally, and; The
Municipal News was launched. It was “owned
people’’ and “‘published for the people.” For this purpose
the sum of $36,000 was authorized to be expended in One
vear for the venture. Of this amount, it was asc_ertamed‘
no less a sum than $21,190, was expended during thg\.ﬁﬁ'
four| months ended July, 1912. The taxpayers contribl
818.000- of the receipts. - The balance was supplied from ad-
vertisements, etc. Although the expenditure was at the rate
of 860,000 per annim, the city council was not entirely ¢
heartened, and the paper was continued for a longer
But the taxpavers soon became very restive when they saw
the statement of the four months’ expenditure, and the
opportunity they got. voted that they no longer want
Municipal News. They could not afford the ‘un!”'dgcf
longer did they wish to support the large staff (frien
the council) necessary to publish municipal news. One :::
of the paper was open to all disgruntied parties. I'he e
overnment party and the socialists, each.for mstance.w
space to’ air their grievances. .Other pgrties had Sheh
privilege each week. The. editorial utteranges were in charge
of a lparty committee in each case.



reasu

h I&E
that is
¢ good

)mpan’
iwa on
wdition,
g loss
writing
cipally .
lefalcla,-

NCS.

rnings §
lowing
Ccrease.
874,18
44,200

29,900
4 -6n

year 1o
mmons

able to H

lo ‘01‘
B3,257,-

the 10l-

35,073
320,

¢ Brampton, Ont.

~

MafCh 27, ?9]4'

MUNICIPAL BONDS TO BE SCARCE

Market is Being Cleared of Evel;ytlling in Sight—Review
of Conditions

The bond houses making. a specialty of municipals are
agreed that there will be a scarcity of these securities to-
wards tpe end of the year if present conditions: continue,
The glut of municipal debentures existing during the greater
part of last year has been thinned. Practically all issues
unsold, because of market conditions last year, have been pur-
chased by bond houses and distributed to their clients., In
ordinary times, the normal flow ‘of municipal expenditures
would replace the market with new issues. Bur tfe civic
authorities of Canada generally have accepted the good’ ad-
vice of their hankers and other financial authorities, and pro-

se that the current year shal] be one 'of municipal economy.
ﬁw new undertakings, therefore, are being financed, and a
striking absence of municipal by-laws authorizing expenditure,
for submission to the people, is noticeable.

These conditions are clearly reflected in the keen com-
petition among bond houses and other bidders for municipal
rssues in the market. Institutions are bidding ‘direct and in
gome cases local investors also, although the bulk goes to the

nancial houses which make a specialty .of it and which are
gest qualified to handle the business. .

Brisk Bond Bidding. )
| The.following table, compiled by 7he Monetary 7 imes,
kives an idea of the large number of bids being received for
municipal issues:—
i Anrount of Bids
offering. Rate % received.
............ : % 13
Wallace R.M., Man. ........... 4% 15
Quill Lake S.D., Sask. ....,... 4 14
5,5%,6 10
P

Municipality.
innedosa, Man.,

-

oose Jaw S.D., Sask. 7
arrie, Ont.
rince Edward County, Ont,

Eerben, Sask.

10

24,825 5
4% 16
6

30,000
21,000

rt, Sask,  .....e..en 7
eamington, Ont. 11,955 % 16
Smith’s Falls, Ont. 86,449 5,6% 8

| The number of bids for various issues, indicated in the
above figures, is in strong cantrast to conditions prevailing
during the greater part of last year. Then, the municipality
which obtained even six offers for its securities was fortunate.
‘,Mar}y received less than that, while some did not receive even
@ single bid. :
. R .
1 The two chief factors in the market have been heavy de-
!mand and scarce supply. This was especially so during the
first two months of the year, although sihce then, the demand
lhas slackened slightly. The buying has come from institu-
tions and from individuals. A fairly large amount of the de-
imand has come from United States insurance companies,
i;which hold big blocks of Canadian municipals.

While a considerable amount of short-term municipal
|notés were outstanding last yvear, these are gradually being
|repaid and permanent loans issued in their place.

" Bank Loans Reduced. a
; The chartered bank loans to municipalities have been re-
|duced considerably, as the following table shows:—

Bank loans to

1913, municipalities.
July N R P .. 843,121,384
August : ; . 41,310,281
September 37,465,383
October 37,846,360
November 35,173,817
December 30,518,573
1914.

January

| The buying of Canadian municipals by United States
bond_houses has not been so much in evidence as last year.
This tends to prove the opinion held by some bond authorities
that the United States market for Canada’s municipals can-
not be depended upon. The demanli from that quarter in
1913 was heavy because of the obvious bargains in. municipal
ebentures, owing to tight money conditions

29,301,620
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GOVERNMENT AND GRAND TRUNK PACIFIC
More. Financing is Necessary and Government Must Do
It—Debenture Stock Issue

Grand Trunk Pacific financing is to receive .the attention
of the Dominion government as well as that of the Canadian
Northern Railway. Mr, E. J. Chamberlin, president of the
Grand Trunk, states, however, that the company is not ask-
ing for assistance. “We are simply asking the government,”
he said in an interview, ‘‘to carry out its agreement with the
company.”’

The government in 1903, when the Grand Trunk Pacific -
Transcontinental cbntract was entered into, among other
things, agreed to guarintee company’s bonds for $13,000 per
mile on the prairie section and 75 per cent. on the mountdin
section, and in 1905 took powers, by act of Parljament, to
guarantee £14,000,000 for that purpose., This, i’ is found,
is not sufficient to complete the line; and the Grand Trunk
have suggested to the government the advisability of taking
further powers, at the present session, -to enable them to
carry out their part of the contract. The Grand Trunk Pacific
have provided their proportion of the additional cost, and,
therefore, do mnot need, at this time, to d4sk for further
assistance.

Covernment nuanntu Bonds.

Grand Trunk Pacific financing rdises again the famous
“‘implemeriting’’ clause. The Domimon government guaran-
teed the bonds of the company for the respective amount
stated—that is to say, $13,000 per mile on the prairie section
and 75 per cent. of ‘‘whatever the cost would -be per mile,”’
of the mountain section. The estimate, at the beginnin of
the work, came to the figures quoted-—£14,000,000, for w i
the company gave mortgage to the government of all it pos-
sessed. The obligations under which the company undertook
the .work have been fully requited. The company has pro-
vided its share of the money, according to agreement; but
owing to the competition in the labor market, the price of
labor was ,greatly enhanced: there was also the difficul
mountain work. All the factors engaged in the conpection
tended to enhance the estimated cost; and, therefore, there
is to be.an- application to the government for the imple- ,
menting - of its own agreement with the company. That
agreement does not fix a limit. It states that the government
is prepared to pay ‘“7s per cent. per mile of whatever the
mountain section may cost.”’ ¢

Form of Implementing.

What form the ‘“‘implementing’’ agreement will take is
for the Dominion ,government to say. Thé¢ company cannot
offer the government a second mortgage. It has given a first
mortgage on the original gearantee of the £14,000,000. "It
has continued the work; i

it has spent its proportion on the
line, according to agreement, -out of its own pocket in real
money; and now it wants the government to implement its
own agreement. :
In regard to the Grand Trunk bill, asking for permissg
sion to issue consolidated debenture stock for a sum of $13,-
000,000, to be spent on the.general betterment of the system,
it has passed the Senate and simply awaits the royal assent.
This is on a different footing alfogether from the applhca-
tion of the Grand Trunk Pacific.. This is in the ordin
course of the working of the Grand Trunk, which always
requires the application of betterment to maintain the stan-
dard of efficiency. - A
T KT
el A

‘CGANADA STEEL COMPANY SELLS BONDS..

The Steel Company of Canada has sold a block of $3%o,-
ooo first mortgage bonds to a banking house in England.
The proceeds of the issue will go to replacing working capi-
tal used up in expenditure on new construction work at the
company’s plants last year.  The total outstanding bonds
of the company are noy brought up to $8,850,000, less the
$500,000 held in escrow to redeem a like amount of Montreal
Rolling Mills bonds. . The auth yrized issue is $10,000,000.

While the latest block of bonds was sold ‘to an English
house. when a public issue is made, a portion of the $850,000
may be gfféred in Canada. The additional bond loans have
been listed on the Montreal Stock Exchange .
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RECENT FIRES

Monetary Times’” We ‘kly Register of Fire Losses

and Insurance ‘
. — ; Y
: Moyle, B.C.—March 11—Johnstone Hotel. Loss and cause :
unknown, ; _
Pagwash, N.S.— March 190—School Loss, $7,000. Cause,
lightning. / .

Berwick, Ont.—March 11—Mr. F. A. Savage’s store. Loss.
and cause unknown.

Clace Bay, N.8.—March 16—Mr. J. Neville’s store. Loss
» 8600. Cause unknown.

Caughnauwaga, Que.—March 190—Mr. J. Patton’s barn.
Loss and Gausé unknown.

E Montreal, ‘Que.-March 23—Mr. J. Ouimet’s residence.
Loss and cause unknown.

Balcarres, Sask.—Mar¢h 20--Industrial School.
$60,000. Cause unknown.

Scott, 8ask.—March 9—{Grand Trunk Pacific tank house.
Loss and cause unknown.

Ingersoll, Ont.—March
No loss. Cause, incendiary

London, Ont.—March
Loss $4,000. Cause unknown.
Minette, Man.—March »—Sanitarium laundry and boiler
*house. Loss and cause unknbwn. i
Eel River, N.B.—March| 1>—Sawmill. Loss $3,000. In-
surance $1,000." Cause unkfown. . ‘ :
Calt, Ont.—March 18—Mr. J. Gole’s residence, Breslau
Road. Loss and'cause unknown. :
Rogersville, N.B.—Mardh 12— Mr. W. Bourgeois’ lumber
camp. Loss, $300. Cause finknown.
Wainwright, Alta.—Mar¢h 14—Wainwright
*unknown. Cause  gas<oline. | One death.
Cochrane, Ont.—March 17—Mr. K. A. Bielek’s residence.
Loss and cause unknown. Two deaths.
Magrath, Alta.—March 17—Pioneer. Grain
Elevator. Lbss $15,000. Cause unknown.
North Battleford, Sask.—March 18 Mr. May’s butcher
shop, King Street. ; Loss anﬂ cause unknown.
Knowiton, Que.—Marc 18—Messrs, Eldridge
Loss and cause unknown.
Wallaceburg, Ont.—Margh 10—Mr. Carroll’s residence,
Doyle property. Loss and dause unknown.
Barrie, Ont.—March 23—Railroad House,
Loss 86,000, partially insured. Cause unknown.
Windsor,” N.8.—Mr. | oomey’s barn, two miles from
" the town. Loss..81,500. C se. supposed sparks.
Aurora, Ont.—March 184Mr. R. W. Phillip’s residence,
Yonge Street. Lass $200. Cluse; supposed tramps.
Brandy Point, Ont.—Margh 17—Mr. R. Nethercott’s barn.
Loss 85,000. Insurance $1,8po. "Cause unknown.
McKinnons Brook.—March 7—Mr. A. R. Beaton’s barn
near Mabou €oal Mines. Loss and _gause unknown.
Preston, Ont.—March 18—;—Lnundn', owned by Mr. A.
Baltzer. Loss, $2,000 No in urance. Cause unknown.
Hamiiton, Ont.—March 18fMessrs. R. and D. Cochrane’s
stables, 220 Avondale Avenue. ¢I.oss 8600. - Cause unknown.
Holland Landing, Ont.—March 22—Mr. H. Green’s resi-
dence.. Loss $800. ' No insuratce. Cause, defective chimney.
St. Clothilde de Horton, Que.—March 18—Messrs. Le-
blanec, Laforce and Beland’s st bres. Loss and cause unknown.
Murphy’s Siding, Ont.—March 20— Messrs. McConkey
and- Murphy’s sawmill. Loss § 3,000. No insurance. Cause
unknown, I :
North Vancouver, B.C.—March 17—Mr.
sidence, 19th Streét. Loss,
chimney.- 1
Windsor, Ont.—Mr. O. Jar;
Ford Citv. Loss, $1.800. Ca
two vears.
St. John, N.B.—March 12—Canadian LPacific Railway’s
storechouse, Fort Dufferin, Whst St. John. Loss, $7.000.
‘Cause unknown. ‘
Victoria, B.C.—March 14

Loss

24—Mr. W. Dundas’s residence.

-First Congregational Church.

Hotel.

I.U\\

Company’s

and

Allandale.

E. Telford’s re-
| 81,000. Cause, overheated

isse’s residénce, Pelette Road.
se unknown. Fourth fire in

+—Mrs. H. M. Dumbleton’s

apartment house. 634 Michigani| Street. Loss, $150. Cause.
defective chimney. %
Sherbrooke, Que.—March 17—General hospital. Loss

and cause unknown. ' Insurance 84,000, Stanstead and Sher-
- brooke Mutual Tn<urance Compinyv. o

N
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: Amherst, N.S8.—March 14—Mr. E. Knight's residence,
Albion Street. Loss and cause unknown. .

March z1—Aberdeen Rink. Loss $4,000. Cause, prob.
ably stove.

Ottawa, Ont.—March 20—Mr. .F. Elford’s residence, 13
Monk Street., Loss, $50. Cause, half-burned log; stable,
-corner Armstrong Street and Parkdale Avenue. Loss, slight,
Cause unknown. :

Quebec, Que.—March 20—Mr. F. Michaud’s residence,
5 Place d’Orleans, Loss unknown. Cause, hot ashes; Messrs.
Hamel and Bedard’s store, 728 St. Valier Street. Loss, §s,.
. 000. Cause unknown.

Cobailt, Ont.—March 19—Queen’s
Avenue. Loss $2,500. Cause unknown.

March 21—Bank of Montreal Block occupied by Bank of
Ottawa, and Messrs. Bellshams’ store. Loss $4,000. Cause,
defective wiring.

Dunrea, Man.—March 20—Business section. Loss: A,
P. ‘McClue, general store stock and household effects, loss
$12,000, insurance $6,000; A. Dunlop, town hall, loss 81,500,
insurance $1,000; International Harvester Company, loss
$1,000; L. Cauvreau, pool room, barber shop and household
effects, loss $3,000, insurance $1,400; A. Lavoie, general
store and. household effects, loss $4,000; insurance $1,800;
G. H. Smith, drug store and telephone office, loss 85,000,
insurance $2,400. Cause unknown.

Winnipeg, Man,—March 17—Mr,
485 McDermott Avenue. Loss,
heater. A ‘

March 19—Glass and China Decorating Company, 3 St.
Pau] Street. Loss, $800. Cause unknown.

March 21—Messrs, P. Pompleman’s and J. Larde’s resi- '
dences and outbuilding, Trent Street, East Kildonan. Loss,
$4,100. Cause, overheated stove. : =

March 23—Scott Block. Loss, $200,000. Insurance,
$115,600. Among the. tenants were :—Canadian Northern
Railway, special agents; the Canadian Northern ‘Railway,
general claims department; Rembrant Company, photogra-
phers; F. W. Scott, C. and J. Jones, Western Investment
Company, Western Woodenware Company, Thomas Hoyle,
Irish- Railways and General Contractors’ Agency, Louis P.
Beaubien, barrister; J. N. Carter, contractor; George H.
Hees, Son and Company; Winnipeg Scenic Company, Sani-
tary Supply Company, Benjamin J. Curry, dentist; John B.
Duncan, contractor; Canadian Northern Railway Telegraph,
Mackenzie and Mann Telegraph Construction Company, Har-
vey Brothers, manufacturers: C. H. Kennev and Company,
Gate City Brick Works, Manitoba Sunday School Association,
Western Teachers’ Bureau. North Empire Fire Insurance
Company, and the J. D. Clark Company. Cause unknown,

Toronto, Ont.—Fire Chief Thompson’s report for the
week ended March 21st shows the following losses :— .

March 15--Mr. A. B. Minard’s  residence, 285 Wright
Avenue, pwned by Mr. W. J. Lytle. Loss, building $500,
contents 8400. Cause, defective furnace.

March 16-—Messrs. R. Laidlaw and Company’s planing -
mill, St. Lawrence St. S

March 17—Mr. M. B. Brown’s residence, o7 Close
Ai'enpe‘ Loss, building $25, contents 825. Cause, clothes
hanging too close to gas stove. Mrs. M. McKillop’s resi-
dence, 98 Gomld Street. owned by Mrs.. 'T. Montgomery.
Loss, building 875, contents $75. Cause unknown. Mr. J.
Cheavain’s residence. 127 Centre Avenue. Loss, building
8100, contents $s50. Cause unknown. Woodbine Hotel, .102

(see additional information).

March 18—Mr. S. Passafiume’s stable, rear 10 Seaton
Street, owned by Mr. J. R. Humphrey. Loss, building $30,
contents $300. Cause unknown. Mr. S. Stafford’s residence,
668 Gladstone Avenue, owned by Mr. J. Hamilton. Loss,
building' $25, contents $25. Cause, overheated ' stovepipes.
Messrs. Ball and Company, 449 Bathurst Street. ILoss, build-
ing $50, contents $50. Cause, overheated furnace. American
Tent and Awning Company’s premises, 430 Yonge Street.
Loss and cause unknown.

March 19—Mr. J. R. Humphrey’s stable, rear .10 Seaton
Street. Loss $50. Mr. V. Gaal’s' stable, rear 12 Seaton
Street. ' Loss $50. Cause, incendiary. Miss G. Appleby’s
residence, 15 Dundonald Street, owned by Mr. J. H. Warner.
-0ss, building $s0, contents $20. Cause unknown. Mr. J.
Natalla.. 189 Elizabeth Street. Mr. M. Silverman’s residence,
187 Elizabeth Street. Loss and cause unknown.. Mr. P.
Levine’s residence. Loss, building 850, contents $20. Cause,

Hotel, Grandview

W. Aylea’s: premises,
8100. Cause, defective
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defective furnace.* Mr. D: Patterson’s residence, 27 Florence
§treet. Loss, building $600, contents $100." Cause unknown.
Mairch 20—Messrs. F. Jones and ' D. Opson’s residence,
233 MacDopnell Avenue. . Loss, building - $1,000, contents
$150 and $300. Cause unknown. Mr. F. Cole’s residence, 235
Macdonell Avenue. Loss, building $s5e0, contents $200.
Cause unknowa.

March 20—-Mr. R. Boyd’s residence, 89 St. Joseph Street.
Loss, building | $600, contents $200. Cause, overheated gas
stove. Messrs. J. Morrison and E. Matthew’s three automo-
piles. Loss $s500. Cause, engine backfired. Messrs. Jaques
Davey and Company's premises, Eastern Avenue. Loss,
building $75, contents $z5.. Cause, defective stove pipes.

March 21—Allen Manufacturing ° Company, Swiss

undry, and R. D. Fairbaxn Company. Loss estimate $8o,-
ﬁ. First Christian Church, 6893 Bathurst Street. Loss,
building $50, contents $50. Cause, overheated furnace. Mr.
A. Sedore’s residence, 4 Don Crescent Road. Loss $40.
Cause, defgctivpgas st(;’ve.
. i i

ADDITIONAL INFORMATION CONCERNINC FIRES
: ALREADY REPORTED.

Toronto, Ont.—March l7—\\"00d3?ne Hotel, 102 King

Street W. Loss, front, $35,000. Insurance, $75,900, Northern..

Loss, rear, $104,000. Insurance, $70,000, Northern. Loss,
contents, liquors, etc., $4000. Insurance, $6,000, British
America, $1,500;- British Crown, $750; Queen, $750; Em
ployers’ Liability, $750; Royal, $2,250. Loss, furnishings.
$15,000. Insurance, 842,000, British America, $8,500; British

Crown, $4,250; Employers’ Liability, 84,2503 Queen, $4,250;

Royal, 812,750; Pheenix of London, $8,000. Ross and
Wright, Toronto, adjusters for the assured. i

— e

ANNUAL STATEMENT OF THE EQUITY FIRE.

. The Equity Fire Insurance Company of Canada presents
a <statement of assets and habilities as at Detember 3ist,
1913, which shows the security to policyholders of over §107,-
000, in addition to reinsurance reserve of $122,700, and also
in addition to uncalled capital and about $3,000 due from
shareholders. Among the assets, however, it is to be noted
that sundries, including office furniture, Goad’s plans, re-
insurance due corhpany, etc., are placed at over $30,000, and
that there are net premiums under collection amounting to
$32,600. The company’s $104,000 paid-up capital, as we
figure, is impaired by approximately $84,000. This affects
the shareholders more than the policvholders, making divi-
dends impossible until a better condition is brought about.

. There was apparently an underwriting deficit for the year
of abdut $26,100, but the interest earnings of $5,800 reduce
this deficit to $20,300, and this latter amount is offset by an
item of income of ‘$25,500, realized on assets not included as
such in last vear’s statement. These assets were notes of
other insurance companies that were held by the Equity Fire
Insurance Company, and about which there was previously
doubt as to whether they could be realized. The manage-
ment succeeded in realizing $25,500 for these notes. There
was also sold during the vear $37,500 worth of capital stock;
for which $29,500 net was received, enabling the company
to carry forward a balance on their statement of income and
expenditure of over $29,000. This balance, however, is de-
rived from a statement of gross income and expenditure, It
assumesy presumably. that the company will be able to col-
lect the entire amount of $32,600 ‘“‘net premiums under col-
lection.”” On the other hand, it also assumes that the com-
pany will have to pay the entire amount of $8,000 unadjusted
losses on the books.

A statement handed out by Mr. W.' Greenwood Brown,
manager and secretarv of the company, is that since the or-
ganization of 'the company in 1808, $2,710,060 has been col-
lected in net premiums, while $1,620,000 has been paid in
net losses, the average loss ratio for the whole period being
50 per cent, :

The Metropolitan and Independent fire insurance com
panies were disposed of during the vear, and their indebted
ness to the Equitv was liquidated. This, together with the
monev derived from the sale of capital stock, was pf assist-
ance to the company_ but the underwriting loss incurred dur:
mg the vear was unfortunate. In view of the impairment
of capital. it is to be hoped that the company will expetience
A more fortunate period of trading in 1014
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LISTING OF CANADIAN NORTHERN STOCK
*

When This Happens, the Market Should Experience a
N Speculative Thrill

While the Toronto story of the probable early listing of

_ Canadian ‘ Northern| stock upon the international exchanges

may be a little premature, this stock will undoubtedly be
quoted before many years. 3

The common stock until recently stood at $70,000,000,
but last vear was increased to $77,000,000. The increase in
the stock by $7,000,000 was not generally known to the public.
The matter aroused discussion last month in the railway com-
mitte¢ at Qttawa, the outcome being that it was decided that
the company’s common stock should be limited to $77,000,000,
unless parliament gave ifs consent to a further amount. Since
then the government has propesed to give its railway com-
missioners wvarious' 'additional powers in regard to railroad
stock ‘and-bond'issues generally. :

Covernment Holds a Block. :

The only, common stock, so far as we know, which has
been issued to date, is .the $7,000,000 handed t6 the Do-
minion government last vear when the railroad was granted -
subsidies amounting to $15,640,000. This stock is held by
the Minister of Finance im trust for the péople. It may bd
sold at any time under the authority of the governor-in-councit
and the proceeds paid into the consolidated revenue funds of
Canada. :

In addition, about $25;000,000 of 5 per cent. income
charge convertible debenture stock has been issued by the
road. The holders of this debenture stock have the opti}n of
converting it into fully-paid common stock at a fixed rate of
$100 of the debenture stock pér each $i0o of shares.

The par value of the common stock is $100. No
dividends have been paid on the stock. | The amount of capital
stock of the Canadian Northern Railway has grown during
recent vears as follows— :

... 830,750,000
1900 5 =0 55,000,000
101} is4a e 70,000,000
1913 T S . R 77,000,000

Reserved for the Stock. . >

Questions bavel often been asked in the market about the
capital stock of thg\Canadian | Northern. Every vear the
amount appears in tha company’s, annual report without cont-
ment. Mr. W. R. Lawsen, the well-known English banker,
once said that thel government guarantees: obtained by the
Canadian Northern and the net earnings peér mile rendered
the holding of the »Canadian Northern bonds a very prosaj
operation. “‘It offers neither risk nor excitement—nothing
but a prospect of steady appréciation in the years to come,
All the speculative thrill has béen reserved for the stock.”
This: thrill will not 'be delayed much longer.

——-——

-~

A branch of the Roval Bank has been opened at Cote
des Neiges, Moptreal. :

The Ford Motot Company will begin this year turning dut
cars at Coldbrook, N.B.. and the recently organized Dominion
Motor Car Company will take steps to_erect a plant at Cold-
brook. Tt is their fintention to assemble there, parts of cafs
and turn out the finiched madhines., making St. John their
manufacturing and distributine centre for Canada. The
promoters of this énterprise are Ngw York men, and model
cars have alreadyv been constructed that eity from parts
importéd from England :

An jssue of 20.poo shares of the General Loan Company
of Canada at 8110 [per share, being the par value, 8100 per
hare. and $10 per share premium, is tb be made. Thé com
pany is empowered by its charter. obtained from the federal
government, to carrv on the business of a mortgage® com-
nany, is capitalized at. 810.000.000 and has its head offices at
Moose Taw. Among the ditectars are the following :- Messrs
A W. Mavberrv. Hentv Y. Smith. Robert H. Fulton. J. E
Caldwell and Wilbdrt E. Burke. all of Moose Jaw, Saskat-

-
chewan ol
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News and Notes of ‘.Active Companies— T heir Financing, Opcrat;ons, Developments, Extensions,
: -~ Dividends and Future Plans
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4 ' ' Canadian Western Naturpl Cas Company.— ['he Canadian
; Western Natural Gas Complany reports gross earnings for

the three months ending Jatjuary 31, as follows :—

Western Canada Power Company.—During the next few
months, the ¢ompany will be generating 37,000 horsepower
at its plant at Stave Kiver, the third unit of 13,000 horsepower

b 1912. 1913. now being completed. Next year, the fourth unit will be
9 Wi . November - | . .. &...)i.... .--.$39,055 & 93,941 installed, giving a capacity of 52,000 horsepower. Lo accom.

E 7 Doibemitiis = - . B | R 52,508 102,984 plish this, the dams will have to be raised to their full height,

$ . i * 1913. 1914. but preparations are now being made for this. This com-

4 SUBNBEY. .- . ..ol VT ..... $54,170 $131,398 pany, composed principally of Montreal people, is investing

O ———
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- Riordon Pulp and Pa
will be asked at a special
. the annual gathering on Apri
" by-laws respecting the borrg
Although 1t is stated tha
sidered by the directors, it
governing the borrowing po

|

i a large amount -of money at Stave River Falls, and the de.

Company.—The shareholders
etingof the company following
1, to approve of changes in the
ing of money. [
no new financing is being con-

pointed iout that the by-laws
Is are restricted in scope, and

that it has been decided to haye them altered.

Calgary Power company.%—At the .a‘;mual meeting ot the
Calgary Power Company, it Was decided to reduce the board

of directors from ten tp seven| members, Messrs. H. S. Holt, |

W. H. Hogg, A. R. Doble, and R. T. D. Aitken retiring, and
Mr. C. C. Giles being elected|g-director.

The board -as élected is a$/ follows :—Mr. R. B. Bennett,
president; Sir W. M. Aitken| Messrs. F. P. Jones, E. R.
Wood, A. E. Cross, H. A. Ldvett, C. C. Giles, with V. M.
Drury, secretdry, : ‘

Canadian Cereal and Milllng Company.—Bondholders of
the Canadian Cereal and Millidg Company, whose head office
1is- at Toronto, met at Montreal and received ,a very -favorable
report from Receiver Jamiesonlon the progress made at three
of the company’s rills during -the spast month. The mills
at Galt, Ayr and Fergus were dperated and showed a profit.

Another meeting will be |held on April 24th, when a
further report of progress made wil] beiread to the bond-
holders. . | / :

Hewson Pure Wool Textile, Limited.—The committee in-

vestigating the affairs of this
recommend that. $150,000 be rdi
It'is thought that if this
pany’s mill will be able to
mittee consists of Messrs. C.
sF. P. Bligh, Gavin L. Stairs an

The paid-up bonds and preferrgd

+ 250,000 and $3350,000 respecti

Brazilian Traction, Light
—The company has received a
ocaba (Sao Paulo) hvdraulic di
Electric Company, stating that
horsepower each are now resd
ready in_about two weeks’ time.

citv and state of Sao Paulo. T
prr><po(:\1: estimates, and shou

in the ‘ea

dian Mining and Exploration
beef adopted by the company,
without change. i

properties were examined during
more or less developed mines
the mines eight would have. be
had -been suitable, and of nine
the same statement is made.
The companv’s’ profit and 1
shows a ‘gross income of 81337

‘878000 was expend-d leaving
of 855.501. a

mpany at Halifax propose to
sed by first mortgage bonds.

amoynt can be obtained, the com-

sume operations. The com-
. Smith, K.C., of Amherst :
W. H. Cavert, K.C., Halifax.
stock of the company total

| .‘V K

d Power Company, Limited,
cable with reference to#Sof-
velopment wf the Sao Paulo.
the first two units of 10,000
» and the third unit will be
, These three units will give

is is in accordance with the
mean substantial increase

the: company an additional ‘,(v.mg horsepawer for sale in the

» eaynink~capacity of the uq!dertaking.
5 { T .
cm{dlan Mining and Explg&tlon Company.—The Cana-

Pmpany’s annual report has
and the directorate re-elected

The address of |President \\iﬁorrv” states that in all 109

the vear, of which 34 were
Ind 75 weré prospects. Of
n satisfactory if the terms
pf the properties practically

pss statement for the year
0. .of which something like
h balance to carrv forward

velopment carried out will make electrical power available jn
all parts of the lower mainland of British Columbia. It will
be valuable especia'ly for the smaller industries, and already
many are utilizing it.

Ames, Holden, McCready Company.—A Montrea| iegal
firm sent out a circular this week which reads, in part, as
follows :—‘“For Some time past our clients have been en-.
deavoring to’ secure a considerable gmount of Ames-Holden
common stock for one of the largest shoe manufacturing
concerns in the United States;

“The president of your company refused to put a price
of $33 per share on his holdings of ‘12,000 shares and we are
now asking him if he will sell 3,000 shares at $28 per share
and 3,000 shares at 830, that is if the shareholders will agree
1to sell an-equal number of shares on the.same basis,

“The’ advantages to be gained by the American concern
taking such an interest in your company should be of the
greatest value to the company.,’”

Sawyer-Massey Company.—The Sawyer-Massey Com-
pany’s net profits for 1913 are shown to be $173,917, as com-
pared with $242,860 in 1912, a falling off of $68,043. 5

" The balance carried forward from 1913 of $360,637, added
to the net profits, made a total of $534,555. ~Preferred divi-
dends took $105,000; bond - interest paid and accrued, $s52,-
500; proportion of bond expenses, $4,786, leaving a balance
at profit and loss to carry forward of $372;260.

The balance sheet compares as follows :—
Assets,

1912. 1913.
Real estate, plant, etc. ............. $1,064,743 $2,000,522
Manufactures and. raw materials .. 840,159 1,442,250
Billg receivable . ...... . . .. il 2,776,195 2,838,558
Sl e e e 2,782 19,887
£y 0 SR R e o el T $5,502,880. 86,291,226

Liabilities, ¥ ! 1912. 1913.
Outstanding bonds . ............... $ 750,000 $. 687,750
Capital ' stock, preferred and common 3,000,000 ¢ 3,000,000
Bills pavable . ......... SRR e 1 1,417,587 2,166,552

Northern Ontario Light and Power Company.—The re- :
port of the Northern Ontario Light and Power Company,
Limited, for the year ended December 31, 1913, shows net
earnings of $658,408, an increase of $28s:136. The income
account compares as follows :—

1013. Increase.
Gross revenuve . ............. .4 $072,510 $350,905
Operating expenses . ......... 214,102 6s,
L :
Net, earnings ols s 3 ndv il $658,408 $285,136
Imterest ofe. | ... i liluid 272,263 84,286
Pz . . ... ] $386,145 $200,850
Dividends preferred ™ ......... 142,758 , 24,810
Pelance . ot ke $243.387 $176,040
Resepwog - . ... .. .1 tcido—d 50,000 50,000
Semples’ . bl $103,387 $126,040
Previous surplus . ............. 120,632 62,122
Total sarplus - [-.0 $323,030 18188-'62
L o
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REVISION OF STEEL TARIEF

"There are signs of 4 'g!energ impression that the iron
and steel trade is one of the most highly protected in the
Dominion. Evidence of this was shown following the
statement of the president df the Canadian Manufacturers’
Association, made at a mdeting held in Halifax in Sep-
tember, when a number &f comments appeared in the
press.’ A typical example !pf the criticism was published
in a Toronto paper, wherel a gentleman is quoted as an
authority on the subject andsas saying: ‘‘The hardware
men are satisfied with 22% to 25 per cent. protection,
etc.,” the inference being, ithat the iron and steel manu-
facturers were not satisfied with an equal amount.

The figure in question |is not disputed, it being true
for one particular class of faterial. It is not true, how-
ever, for the greater part|of the iron and steel manu-
facturers’ output. That perpentage is the highest they re-
ceive upon ynmanufacturediproducts. The public records
show that the average duty collected upon all dutiable
imports during a recent period:is, as it still remains
practically 26 per cent., while the average duty collected
upon agricultural apd aninjal products imported, varied
from 17 per cent. onbreadstuffs (excepting Indian' corn)
o 12} per cent. on all breadstuffs; living dutiable
animals,. 24 per cent.; all living anignals, 17 per cent;
dutiable fish, 20 per cent.; all fish, 104 per cent.; all
provisions, 17 per cent. |

Further, the manufacturers of furniture, footwear,
shovels, sewing machines, cutlery, musical instruments,

harness, etc., have 30 per cent., as also have cottons;

while manufacturers of pulp-wood, drain-pipe, plate
glass, woolens, silks, knitting goods, carriages, locomo-
tives, automobiles, oilcloths, jewelry, haberdashery, show
Cases and manufactured iron and steel articles all have
35 per cent. ' The duties given.in the latter part of t.he
preceding paragraph are under the general tariff ; th? in-
termediate duty averages 10 per cent. and._the British
Preference 3314 per cent. less. ;

15

: On the other hand, upon .pig iron, steel ingots,
billets and the greater amount of" plates, sheets and
Structural material and other sections which to.the extent
of over $10,000,000 in|value are imported annually, the
duties practically never exceed amd are usually below 15
peér cent. Further, on certain '‘materials of which the im-
port value exceeds $5,000,000, no-duty whatever is paid,
a prominernt item in the class being wire rods. A further
Large class of material is also subject to customs draw-
ack of g9 per gent. when used as raw material in certain
specially favored trades; in this class’ being included

steel used in the manufacture of articles\for export.
Finally taking" the whole line of iron and steel ma-
terial referred to, the duty amounts, ‘as"has already been
shown, to an average of 24 per cent. on only one-quarter
of the tonnage imported, against 7 per cent, on the re-

*= maining three-quarters; while the average on all iron and

steel products, totalling in-value $33,000,000, is under 12

_per cent. The iron and steel manufacturer, therefore,

does not receive one-half the protection afforded the

hardware or any other manufacturer. ’

In view of these facts, |it will hardly be denied that
inequalities do exist in thé~tariff. What the iron and steel
manufacturer wants has been well stated in the presi-
dential address of the president of the Canadian Manu-
facturers’ Association, already referred to, where it was
pointed out that the iron and steel tariff as it stands to-
day tends to encolirage- the establishment of what might
be called secondary industries to the neglect of the pro-
ducer of basic branches of the steel trade, upon which -
the protection’ afforded was far from adequate.

This view was further referred to and confirmed by
his successor in the presidential chair, in, the following
language :— : _

““I refer, for instance, %o the iron and steel
tariff to which a certain amount of protection is
given with the one hand and taken away with
«the other. The finished prodycts'in this country
have been given a fair amount of protection, but
the materials of, a semi-finished nature,  which
are produced by the development of our natural
resources, are| left without prépgr protection.”’
This quotation practically covers the entire situation

so far as the iron and steel duties dre concerned.

The manufacturer of |iron .and steel asks for fair
tariff treatment for the money, upwards of $100,000,000, -

invested in plant for the productien of the basic forms of | |

iron and steel, as well as for the labor employed therein.
To this end, he thinks he should receive equal protection
with that accorded to the manufatturers of finished pro-
ducts. His claim does not appear unreasonable in view
of the fact that the capital invested and at risk is much
greater both in amounts and relative to the value of the
output, than is that of the capital employed in the more
finished manufacturing trades, while the labor cost is
greater in the former than in the latter industry.

The presence of a steel industry in a country has
long been recognized as essential to its growth and
stability.  This,; together with the fact that it gives a
much- greater amount of employment than any otheér in-
dustry of equal capitalization or value of output goes to
sustain this contention.

In short, the fatlt of the present iron and steel tariff
is that while the finished apd completed products enjov
sufficient protection | the basic forms of iron and steel,
from which these ara produced, are in many cases on”the
free list and in other cases the protection afforded is in-
adequate; and until the tariff is readjusted to give 2
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“specify his duties, and make the appointment.
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reasonable amount of protdction to the basic industries
it is improbable that there will be any marked extension
of these industries in this gountry.

In 1897 the Canadianprotection on iron and slef:l
) 25 to.40 per cent., but this
was greatly reduced by lagsing bounties and the enact-
ment of a preferential tariff and through a large amount
of iron and steel material formerly dutiable having Peen
put on the free list; until fo-day we have upf)n‘dutlz.xble
steel products only 10 to 1§ per cent. protection against
British and from 15 to 2§ per cent. against foreign
manufacturers, with an avefage of 7 per cent. of duty on
three-quarters of the total"impg_rts against 24 per cent.
on the remaining quarter, while the average duty on the:
whole iron and steel tonnage is under 12 per cent.

In view of the fact that the duty on iron and steel
products is much below thd average of the present tariff,
and that a considerable ampunt of this tonnage is admit-
ted free, while the produ¢ts manufactured from it are
highly protected, the steell industry’s contention is that
the producers of ‘the basi¢ forms of iron and 'steel are
discriminated against ‘to their disadvantage in favor of
certain special trades and fhat they should have greater
protection .than they now fhave. And further, that the
traffic as regards these preducts is inconsistent with the
fiscal policy of both Canadjan political parties, according
to which the basic manufagturers should be afforded pro-
tection equal, if not greatef, than afforded to the second-
ary manufacturers, becau

There appear to be ds-many ways of making up
balarnice sheets and finarcial statements as there are
pickle varieties. o -

If the chartered bank statement continues its new
monthly, leisurely gait it will overtake its successors at
the starfing post.’ :

NEED FOR HIRE MARSHALS

The necessity for the jappointment of a fire marshal
in Ontario has been strgngly emphasized during the
current year. The fire Igsses throughout the province
‘have been heavy, especially in Toronto. Many fires have
occurred, the origin. of {which has been shrouded in
mystery. Some have beer] due to defective construction
and some possibly have bgen due to incendiarism. The
public expresses its indighation and horror. The fire
Suspiciops fires are not investigated.
Every province in Canad4 should have a fire marshal.’
The Ontario govérnment dannot bring forward too soon
its proposed act for the appointment of a fire marshal,
d It is to
be hoped that the gossip Beard in Queen’s Park that in
the event of the fire marshg!’s bill passing the legislature,
the appointment is to be Banded out as a political plum
to a yeoman in politics, untrue. The appointment
should go to a practical mgn with the required knowledge
of the important duties he pvill have to perform, quite re-
gardless of his political rgcord or political inclipations.

Cesko Slovanska Po;rujici Jednota is the name

of a new Winnipeg compapy. It looks suspiciously like
the remarks of a westerner on the money situation.
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. home railwavs nearly all showed fractional improvement,

of the greater amount of.

' years.

-very favorable to herself.

‘to make additions to the penitentiary.
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 WINNIPEG LOAN INTERESTS MARKET

Opinions ' As To Probable Success—News of Market

Conditiqns

< CANADIAN MARKET OVERSEAS

+London, March 24.—The following 'securities are now
officialy quoted: Dominion 4’s, North Battleford 5%’s, Van-
couver | Pgwer 4%’s.

Recent issues show the following premiums: Calgary
1% per cent.; Dominion, % per cent.; South Vancouver, 2
per cent. ; '

A discount of 138 per cent. is shown by Canadian
Northern Western, and a drop of 2 points has occurred in
Winnipeg’s last issue on the news of a further loan, but the
latter is likely to be received favorably.

Some' critics are already reminding the public that Win.

. - A . .

nipeg’s last issue was over-subscribed. “Winnipeg’s credit,
so far as it is indicated by the market prices of its stogks,
stands very little below that of Montreal,”” remarks the Daily
Mail.

Several 'other overseas borrowers are expected here
shortly, Incidentally, it may be recorded as most significant
that in the present time of political tension the stock market
has remained quite buovant. Consols vesterday advanced
sharply, and there were enquiries for Irish land stocks, while

G
DOMINION TRUST COMPANY'S OFFERINC

+London, March 23.—An offer of 5 per cent. guaranteed
first mortgage investment certificates, on which interest will
be payable half-yearly, will be made here to-morrow by the
Dominion Trust Company. The company is prepared to
receive loans of $250 and upwards for three, five and seven
The proceeds are to be invested in revenue-producing
property -in Canadian cities.

<

POOR RESULT OF TASMANIAN LOAN

*London, March 24.—That Canada is not the only country
whose issues are meeting with a poor reception in Lo
is evident from the result of the Tasmania issue of £1,500,00
fours at 99, of which the public took but 19 per cent. is
is an even worse showing than was made 'by the last Canadian
issue.

COMINC WINNIPEC LOAN

! +London, March 23.—A new loan for Winnipeg is being
underwritten to-day, consisting of $1,150,000 4% per cents.
at 08. ‘This is one point better than the city secured a year
ago, when a much smaller loan was floated. The market in
consequence thinks that Winnipeg is asking money on terms

Eighty-one per cent, of the Tasmanian 81.500‘309/&9“"
cent. loan has been left with the underwriters. A

N

LEFT WITH UNDERWRITERS

t+London, March 19.—Eighty-one per cent. of the Toronto
Power loan has been left with the underwriters.

*Montreat Star cable
+Canadian Associated Press cable.

— e

BOND TENDERS. INVI'TED.

Leaside, Ont.—By-laws to issue $82,000 for waterworks
and sewerage system have been carried. '
Tottenham, Ont,—Tenders are desired for $14,000 5 pef
cent, 30-vear debentures.” S. H. Nolan, clerk. J
Fredericton, N.B.—A bill to provide for a bond issue of
825,000 has been submitted to the provincial legislature. |
Summerside, P.E.l.—A bill to authorize the town to i
sue $30.000 5 per cent, debentures has been submitted t0

provincial legislature. a : o
_Plctou, N.8.—A bill has been introduced in the provin
legislature to authorize the municipality to bq’row money

T
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DEFENDS LIFE POLICY LOAN

Experienced Agent Supports Other Side of the Case—
Some Incidents in Writing Business

Most of the recent discussion regarding loans on life in-
surance policies has come from company officials. The New
York Spectator has asked a life insurance agent of wide ex-
perience as to whether liberal loan and cash value features
have contributed largely to the growth of life insurance in
recent years. This in part, is his reply:— - €

“It requires but a superficial knowledge of the subject,
from the standpoint of .an agéncy manager, to know that the
liberalizing of policies along the lines of loans and cash
values has been the greatest possible aid in securing insur-
ance from all classes, and especially those who can take
large policies. 'I speak from a long personal experience,
both as a personal writer and as an agency manager, and |
know perfectly well that the companies which have encourag-
ed the agency forces with these liberal features have made the

greatest growth. :

Life Insurance Cood Thing.

“If life insurance is a goad, thing, the more of it the
people have the better it is for them, and it would be folly to
assume that the extremely conservative companies which
have been doing only a small business would' have covered
the field if it had been left to them alome unoccupied by the
more progressive companies. / i

“I do m:j wish to make any invidious or offensive com-
parisons, butl will speak of methods of two companies, one
extremely 'conservative, the other liberal, with both of which
I'have had satisfactory business relations, and both of which

have occupied a high place among the financial institutions -

of this country. I select these two for purposes of illustra-
tion only. I have on my desk the first Pennsylvania State Re-
port issued in 1874. This report shows that the assets of a
prominent New England company were then over $37,000,000
and its surplus over $6,000,000, in size the second American
company, while the assets of a company of New ‘York were
but 824,000,000, and its surplus about $3,500,000.

‘““Here were two companies of nearly.the same age, the
former being far in the lead as to financial strength and
general standing at that time. This compaay, however, for
many years strongly opposed loans on its policies, perhaps in
part because of the unsatisfagtory éxperience in its Learly
days with the half note system+ while the New York company
became very aggressive and verv liberal in introducing new
features, and has so continued down to date. Now note the
remarkable change of position in forty vears. The 1913 re-
ports show the present assets of the former company to be
about $69,000,000 with $2,000,000 surplus, and the latter
$748,000,000 of assets with $106,000,000 surplus.

Business Useful to Community.

“No intelligent man would be rash enough to say that
this enormpus business has not been useful to the community
or that the company is not on a substantial financial basis,
My own opinion is ‘that extreme conservatism on loans is
largely responsible for this remarkablé difference of develop-
ment. Intelligent men resent the disposition of officials to
assume a guardianship over them when handling a corpora-
tion built up by their money. While the New England com-
pany has adopted a much more liberal contract in recent
vears, it was slow.to make the provisions of these contracts
retroactive, as I know from personal experience.

“One case which came to my knowledge about sixteen
vears ago illustrates the effect of this conservatism, notwith-
standing the fact that the companyv has made specially satis-
factory returns to its policyholders. A friend of mige, past

?'age, had a policy which had been in force for
over thirty vears, was helpless with.a fatal illness when he
needed a small loan. His family were unableto arrange any
loan from the company. The case seemed so desperate that

a broker was found who would take the «chances on a loan,>
| and the policy was assigned to him on payment of interest

and commission, which amounted to a ten per cent. rate.

How Loan Clause Helped.

“One of the largest cases which I have handled in Phila-
delphia was a distinguished financier, on whom T placed about
$500,000. After having placed $320.000 of this amount, and
be had been very impatient with the repeated medical ex-

aminations, I suggested to Bim that if he ever intended to in-
crease his insurance it would be well to do it at that time and
on the strength of the examinations which had just been .
made. He went into a careful calculation with me as to how
he could get out after a few years, and the loan andcash
values were very catefully €onsidered, and he decided that in-
asmuch as he could see for several years ahead ability to carry
a large amount; easily, he would make the increase which I°-
suggested, and he Brought his entire insurance up to $600,-
000, which he could jnot possibly have been induced to do but
for his ability to sde his way out through liberal loan and
cash values. . {

Says Loan F(atun is Safe. ;

‘“Moreover, the Joan feature, which is certainly perfectly

.safe for the company, Within the reasonable restrictions al-
ready referred to, is coming now to be used very freely -as an
emergency resource for business men. - I. know of two cases

Philadelphia recently where two loans of $100,000 each have
been made for temporary business purposes on large blocks of
life insurance by men of high business standing, who certain-
ly would resent any suggestion that they needed the advice
of a life insurancd officer as to how they should handle thei:
own property. :

““You can, therefore, quote me as being emphatically op-
posed to any radical modification of the loan features of life
insurance policies, fdr so sure as such change shall be made
a severe check will be put upon the development of the busi-
ness and the agent Will be severely handicapped.

“Of course muech of the business mortgaged by policy
loans will lapse, and we agents will be the principal sufferers
because of our loss of renewal commissions. But for every
81,000 loss through the loan privilege we gain 83,000 through
the value of this feature in getting new business.”

- —

MUNICIPAL SINKING FUNDS.

The city of Calgary has ceased to Ddan any of its sihk-
ing funds .on Calgary city property. During the past few
months the city has not loaned money in any way, but the
civic authorities desire to get a higher rate of interést than
the banks are willing to pay on a least a portion of their
sinking fund. The city may buy the bonds of other towns
or some other high class securities.

Mr. J. W. _Johnson, member for West Hastings in the
Ontario legislature, has introduced a bill amending the muni-
cipal act which proposes to take from municipalities ‘the
power toinvest their sinking funds in their own debentures,
which was given its second reading and sént on to the muni-
cipal committee. Mr. Johnson’s argument in favor of the
amendment, in brief, i5 that a municipality should not be
both borrower and lender, and inasmuch as the sinking fund
was a trust fund, a municipality should be prevented from
tampering with it. The idea was merely to safeguard ‘the
fund and keep it intact, he said. Hon. W. J. Hanna, provin-
cial secretary, did not favor the proposal.

——————
DEBENTURES AWARDED.

Bruce Township, Ont.—8$73.630 5 per cent. o-instalmbnts,
to Metropolitan Bank.

Brandon, Man.—§240,000 5 per cent., to the Impen'nf'
Life Assurance Company. :

Cananoque, Ont.—815,000 5 per cent. 20-years, to Messrs. -
Macneill and Young, Toronto.

St. Andrews R.M.,  Man.—818 000 6 per cent., to Messrs
Terrv Briggs and Slayton, Toledo.

Broadview, Sask.—R25,000 6 per cent, 20 instalments, to
Messrs. Macneill and Young, Toronto.

Bradford Townshlp, Ont.—87 162 6 per cent. 20-vears,
to Messrs.. Macneill and Young. Toronto

Nernon, B.C.—824l000 6 per cent. 15 and 20 years, to
Messrs, Wood. Gundy ind €Companv, Toronto -

Carstairs Village., Alta.—84.300 6 per cent. 15-vears, to
Watrous Engine Works Company, Winnipeg, Man

Kelowna, B.C.—81i6.000 6 per cent. 25-vears, to the
Okanagan Loan and Inve<tment Company. Kelowna

Carnoustie Rural Telephane Company.—%£7 000 7 per cent.
15 instalments, to H, O’Hard and Companv. To. onto.

Manitoba, Saskatchewan and Alberta School Distriots.—
87.000 8 per cent. 10 instajments, to H. O’Hara and Com-

pany, Toronto
L
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NEW IN CORPORATIONS

—

Co/nntry Clubs Etc., Ajhlndicatiou of Canada’s Recru-_

: tions—Mink Farming

g Canada’s new compamies, which have been incorporat.ed
this week, number 62. he head offices of these companies
are located in six province§. The total capitalization amounts
to $7,620,000, the largestjcompany being:—

J. Z. Lajoie Company, | Limited, Lajoie Falls,
Sec o L el b s kb esle v ceibven s $2,000,000

Grouping these new goncerns accqrding to provinces' in
which the head offices afe situated, we have the following

results :— :
No. of
Province. ° Companies. Capitalization,

" British Columbia ..}..... 13 82,960,000
Saskatchewan | .....}..... 13 1,365,000
) OmEaEio ... F e SR 17 2,110,000
i 0 RSP PESELT PO 15 1,036,000
g New Brunswick ...Q..... 1 49,000
. Nova Seotia |.....4..... 1 . 100,000
3 - e FUSRR i~ I
1 62 $7,620,000

The following is a ljst of charters granted during tl§e
past week in” Canada. e head office of the company is
sifuated in the town or dity mentioned at the beginning of
each paragraph. The sons named are provisional direc-
IO{SI— }

] Hafford, Sask.—Balmpssie Farms, Limited, *$40,000.
A Neison, B.C.—Nelson Carnival Company, Limited, $25,-

'noslna, Sask.—Macljean Fruit Company, Limited, $50,-
000, ;

000,000. 2
. Calder, Sask.—The Calder Milling and Elevator Com-
; pany, Limited, $25,000.
i Chaplin, Sask.—The {Webster, Walker and Shearer Com-
pany, Limited, $20,000.
Port Coquitlam, B.Ci—Port Coquitlam Builders’ Supply
Company, Limited, $10,080.
Victoria, B.C.—Langford Stores, Limited, $25,000. Hotel
Operators, Limited, $10,400. -
Saskatoon, Sask.—Wdstern Canada Lumber and Building
Company, Limited, $300,p00. 4
Humboldt, Sask.—The Pionefr Heating and Plumbing
- Company, Limited, $20,0p0.
i Tisdale, Sask.—The] Tisdale Investment and Supply
Company, Limited, $20,0p0 :
Bowmanville, Ont.——The Goodyear Club, C. H. Carlisle,
E H. Koken, L. J. Claytoa.
Upton, Que.—Upton Electric Company, Limited, $99,000.
J. A. Bourbeau, G. W. Pjche, R. Loisélle. Fis
i Brampton, Ont.—Wifliams Shoe, Limited, $200,000. ].
i McMurchy, C. M. McColllim, T. Thauburn.
Ottawa, Ont.Cecil §nvestments, Limited, $250,000. T.
W. Patterson, F. D. Hengderson, F. E. Ault. '
Sherbrooke, Que.—Sherbrooke Annex Realty Company,
$20,000. 1. Smith, B. Edhenberg, B. Cohen.
Orillia, Ont.—Couchithing Country .Club, Limited, $40,-
ooo. H. ]J. Bartlett, J. B] Tudhope, J. Scott. A
Sarnia, Ont.—Revel /|Security Company, Limited, $40,-
000. R. V. LeSueur, A. F. Wade, N. L. LeSueur.
_ Saint-Ple, Que.—Th¢ Bagot Electric Company, Limited,
$99,000. J. A. Bourbeau| J. T. Gazelle, A. M. Morin.
Chatham, Onti—Canadian Fertilizer Company, Limited,
$40,000. S. ]. Smith, C§ K. Campbell, T. Campbell.
i Amherst, N.8.—Dr. {Steevens’ 3-Day Drink Treatment,
Limited, 8100,000. C. J. Pilliker, E. 1. Peel, F. L. Milner.
Port Stanley, Ont.—Fort Stanley Supply Company, Limit-
ed, 840,000. N. S. Cornjell, C. Finlay, W: H. McPherson.
| Windsor, Ont.—Cangdian Home Construction Company,
Limited, $40,000. C. B. Stover, F. R. Cook, E. J. Northwood.
Crand Manan, N.B.4-Grand Manan Silver Black Fox
-} Company, Limited, $40.4oo. F. Ingersoll, G. Steeves, J. E.
{. 7" Gaskill. . |
! Cont r, Que.—lja Compagnie Industrielle Lacrdix de
7 Contrecoeur, Limited, $48.000. J. A. Lacroix, F. X. Gervais,
‘A. Lacroix.

~ i
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.Ll]olo Falls, B.C.—]J. Z Lajoie Company, Limited, 82,-

>

T ;
' Volume 52.

Brantford, Ont.—The Sand Mixing Machine Company,
of Canada, Limited, $50,000. N. D. Neill, M. Macpherson
J. G. McKay. , g

_ L'Orignal, Ont. — La Compagnie Industrielle de
L’Orignal, Limited, $100,000. J. A. Bourbeau, N, Portel-
ance, F. Millette. : s

Moose Jaw, S8ask.—Western Hardware Company, Limited,
$35,000. Council Crest, Limited, $45,000. Poole and Emery,
Limited, $50,000. Union Finance, Limited, $150,000. The
Empire Hotel Company, Limited; $50,000.

vancouver, B.C.—The Western Canadian Enterprises,
Limited, $25,000. MacDonald Life-Saving Dress, Limited,
$75,000. The Kitsilano Hardware Company, %imited, 815,-
00o. Keystone Securities, Limited, $50,000. Kilkenney Auto-
matic Safety Appliance Company, Limited, $150,000. Great
West Resources, Limited, - $50,000., Douglas Street Pro-
perties (Victoria), Limited, $510,000.

Toronto, Ont.—The Stanworth Power Company, Limited,
$250,000. W. J. Simpson, S. W. Hall, R. E. W. Duke.
Fortier and Walker, Limited, $40,000. H. R. Walker, A. B.
Fortier, W. H. Carveth. Birk’s, Limited, $40,000. A. W.
Burk, A. R. Burk, W. P, Dent. Dunlop Coal Company,
Limited, $50,000. T. D. Dunlop, M. W. Brown, C. Dunlop.
Gibson and Company, Limited, $100,000. C. W. Livingston,
V. H. Johnson, A. C. Macnaughton. The St. Clair Develop-
ment Company, Limited, $40,000. H. E. DeMetz, C. Wilson,
R. T. Francis. The Miles Theatre Company of Toronto,
Limited, $750,000. F. A. Lee, J. H. Oldham, W. J. Beaton.
The Canadian Live Stock News, Limited, $40,000. R. G
Smith, V. Ross, A. Smith.

Montreal, Que.—The Robert Crooks Company, of Can-
ada, Limited, $50,000. H. N. Chauvin, G. H. Baker, H, E.
Walker. Beck’s Weekly, Limited, $100,000. J. J. Creelman,
G. S. Stairs, P.VF. Casgrain. Institut Gaube Incorporee,
$20,000. N. W. Racicot, J. R. Leduc, A. L. Guertin. Krans-
mann’s, Limited, $20,000. J. Kransmann, A, P. Kransmann,
G. Dagenais. Casino, Limited, $20,000. P. Meehan, M.
Dineen, K. E. Dineen. Le Relais Hotel, Limited, $45,000.
N. Geoffroy, O. Brisset, S. Geoffroy.! Les Terres a’ Ciment,
Limited, $250,000. F. Paul, H. C, Cholette, L. N. Paul ,
Montreal Sporting Club, Limited, $45,000. R. T. Heneker,
W. S. Johnson, E. J. Waterston. Hare and Mackenzie, Limit-
ed, 800,000. W. J. Shaughnessy; C./G. Heward, A. Charters.
Reed Realties, Limited, $eo,000. E. E. Howard, J. DeWitt,
H. C. McNeill. Henderson Specialty Manufacturing Com-
pany, Limited, $20,000. M. Alexander, C. Sinclair, D.
Burley-Smith.

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

Alberton, P.E.l.—The Mill River Fox Company, Limited,
$90,000. J. Platts, H. Gard, J. McNaught, .

8t. Mary’s, N.B.—Concrete Builders, Limited, $24,000. J.

J. F.- Winslow, J- J. McCaffrey, L. M. Gerow. A

Pownal, P.E.l.—The Good Luck Fox Company, Limited, [
$100,000. C. Myers, L. Jones, J. A. Moore.

St. Eleanor’s P.E.l.—Pavilion Silver Black Fox Company, 2
Limited, $50,000. S. Compton, T. L. Hinton, H. Howatt.

St. Leonards, N.B.—The. Benn Train Signal System Com-
pany, Limited, 8199,000. W. E. Benn, C, L. Cyr, F. E. Rivard

Moncton, N.B.—The Atlantic Black Foxes, Limited, L
$150,000. C. W. Robinson, F. D. Birkholder, O. M. Melan-
son. :

Tracadie Cross, P.E.l.—Tracadie Cross Silver Black Fox
?oxfpany; Limited, $50,000. C. F. Fisher, E. MCanald- J. L
. Lacy. : ¢

Kensington, P.E.l.—The Superior Silver Black Fox Com- b
pany, Limited, $50,000. J. A. Thompson, W, J. Walker, A. H
Walker. :

Summerside, P.E.l.—The Summerside Mink Company, L
Limited, $10,000. E. H. Monkley, C. D. McCallum, R. W.
Morrison. : R

8t. John, N.B.—St. John Harbour Properties, Limited,
$199,000.. A. H. Likely, J. R. Campbell, W. E. Anderson.
The Sidd Suspender Company, ‘Limited, $50,000. T. F
Bishop, M. L. Bishop, M. B. Innes. :

Charlottetown, P.E.l.—Belfast | Silver Foxes, Limited,
$500,000. A. Ross, M.D., D. D. McLeod, A. D. R"’E'
Hygrade Black Foxes, Limited, $270,000. J. Paton, L.
Prowse, L. L. Harrison. The Laurentian Black Foxes,
Limited, 8190,000. J. B. Rombough, H. McLean Davidson,
H. S. 'Sands. Strathcona Silyer Black Foxes, Limited, 8250,
00o. T. B. Woodman, A. C. S. Watch, J. P, Gordon.

. °
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ADDITHINAL> LONDON CABLES

BRITISH FIRM MAY COME TO CANADA,

*London, March 18.—His Honor G. W. Brown, lieu-
tenant-governor of Saskatchewan, and Mrs. Brown, left to-
day for Liverpool and Scotland, paying visits before sailing
for Canada on’ Saturday. :

Mr. Eric Buckler, Calgary, sails on Saturday, with a
member of the great china manufacturing firm of Doultons,
to examine the china clay deposits of South Alberta, and
possibly to start a facgory. o

The Canadian visitors to London include Mr. H. B. Mc-
Givern, ex M.P. for Ottawa; Mr. F. R. and Mrs. Fraser
Biscoe, of Comox; Mr. Gardner Boggs, Saskatoon; Mr. E.
;?cl;,avidson and Mr. W. M. O’Kelly, Medicine Hat, who are
staying at Monkstone Castle, county of Dublin, and Mr.
Hugh Murray, and Mr. George Baker, Toronto.

COBALT MERGCER.

¢ tLondon, March 18.—Shareholders of the Cobalt Town-
site Silver Mining Company ‘were by no means entirely fav-
orable to the scheme submitted to-day for amalgamating with
three other Cobalt mines.

The new concern would be under the chairmanship of
Sir Henry Pellatt and the properties acquired were valued
at one millon six hundred thousand pounds and the net
income was estimated at 17 per cent.

Several shareholders thought the merger was proposing
to pay excessively for some of the other properties.

Mr. J. P.: Watson, president of the City of Cobalt Mining
Company, said the merger would result in one property in-
suring another and giving a general stability to the whole.
One shareholder complained that the new English company
would have no real control.

A poll was demanded. .

The poll rgsulted in an overwhelming majority for the
amalgamation of Cobalt Lake Mining Company, and the
sharéholders voted also overwhelmingly for the merger pro-
position.

MUNICIPAL BORROWINC SHOULD BE RECULATED.

*London, March 17.—The Times takes the result of the
Vancouver loan as a text for an editorial on colonial city
loans as investments and sums the situation up as follows :—

“Vancouver’s degree of credit is high, and ‘there is no
definite evidence that the ill success of the latest issue was
due to dissatisfaction with the scale of Vancouver’s borrow-
ings,

“The high value' attached to all colonial municipals, be-
cause of the unblemished record of honesty of all government
bodies, both central and local, throughout the British Em-
pire, the idea of national and municipal integrity is so firm-
ly rooted in the British character that default is practically
inconceivable, yet the time seems ripe to apply some sort of
parliamentary - and government Yegulation to municipal bor-
rowing, which will be easily understood by the British in-
vestors, who have provided. the bulk of the money.

“Saskatchewan has taken a step in the right direction.”

*Montreal Star cable.
#Canadian Associated Press cable.

Four banks are intérested in the new People’s Trust Com-
pany in England, namely, Glvn, Mills, Currie and Company, the
London County and Westminster Bank, the London Joint
Stock Bank Union of Lpndon, and Smith’s Bank The object
is to give the working tlasses an opportunity of participating
in colonial and foreign loans, home and foreign railways, and
other similar investments through the medium of a trust com-
pany. The wealthier classes of investors find it profitable to
hold the shares of existing trust and investment companies,

which distribute capital, over a wide section of the undertak- !
Ings, and thus avoid undue risks. It is m“x"**?ﬂ to apply

this principle to the small investors, Irredeemable debentures
m bearer bonds of £10,| £50, and 4100 will be_issued. These
will form security easv ito sell or negotiate in the four banks

" concerned.

\ 13
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SASKATCHEWAN HAS THE BEST OATS

& o .

Messrs. J. C. Hill and Soms, of JLloydminster, have been
successful™n winnjng, for the third!time in five years, the
world’s prize for the best peck of oats at the National Corn
Exhibition held re¢ently at Dallas, Texas. The trophy,
valued at $1,500, now becomes their property. No more
notable triumph has been achieved since Sir Thomas
Shaughnessy’s prize of $1,000 in gold for the best gpring or
wintér wheay was (won by.a Saskatchewan farmer. Great
efforts weré made by United States fiarmers-to retain the
trophy on their side of the line, but Messrs. Hill and Sons
have succeeded in proving to demonstration that for oats, as
well as wheat, Saskatchewan’s soil. and climate are un-
equalled.

——_—e

COVERNMENT WILL SUPERVISE RAILROAD ISSUES

The Dominion government will exercise control upon
future stock and bond issues of railway compahies by way of
making the consent of the Railway Commission a condition
precedent to such issues. In the Copsolidated Railway Act
new clauses will be put in providing :— .

1. That no compan¥y shall, unless heretofore authorized
by- the Governor-in-Council, issue any stock, shares, bonds,
notes, debentures or other securities, payable more than one:
year after the date thereof, or issued otherwise than solely for
money consideration, without first obtaining leave of the com-
mission.

2. The commigsion may grant leave for the proposed
issue or a part thereof, if satisfied that it is reasonable and
proper, and -may specify a price below which such issue shall
not be sold, and may specify the purposés for which the pro-
ceeds shall be used, and require an accounting to. be given in
respect of them. 7

3. No leave or order of the board in this regard is to be
interpreted as constituting any guarantee of such issues, or
preclude it from dealing with any question of tolls or rates.

The decisign, which it will be observed, is very drastic,
has been reached after very careful consideration. and is of
particylar interest in view of some financial methods which
have come to Tight during the present session regarding stock
issues v L
AR ARAE LI SN BEeN

The London and Lancashire Guarantee and Accident
Company has issued revised rates for automobile liability in-
surance rates. There is a cut varving from $2 to 85, the
greatest being on the higher powered cars. The revision
applies to private pleasure.cars, and’ for Greater New York
start on the basis of $35 for 16 horsepower cars with $3 in-
crease for each additional horsepower up to 19; $40 for 20
horsepower : 850 for 21 horsepower, and then $3 increase per
horsepower up to 25 horsepower, and $2 increase thereafter
up to 30 horsepower. From theén on the incredase is $r per
horsepower up to 55 horsepower, all above that taking -a rate
of R100. 3 g

Says a Saskatchewan government publication :—*“Below is
given an extract,, which speaks for itself, from a circular let-
‘ter, addressed by tHe directorate of one of the largest and old-
est Hail Insurance Companies in Western Canada to its
agents :—*‘After carefully réviewing our past experience .and
examining closely present conditions and tendencies, they (the
directors), were convinced that in competition with the plan
of Municipal Co-opérative Hail Insurance now~in operation in
Saskatchewan and Alberta and likely to come into effect in
Manitoba very soon, there is no future for Company Hail in-
surance in Western Canada.” ”’

The quantity of Canadian canned fruit and vegetables im-
ported by Scotland appears from investigation to be extremely
limited. Inquiries among the wholesalée houses and retail
stores indicate that the products of the United States are in

great demand and command an enormous sale. All the well-
-known brandssof canned fruit. from the latter country are
prevalent, but Canadian brands are very scarce. Canned
vegetables and meats from the United States are also <old in
large quantities. If Canadian canners, having surplus pro
ducts to dispose of wil communicate with, Mr. J. E. Rav.
Canadian acting trade commissioner at Glasgow, efforts will

be madé to establish connections among the Scottish import-
ers. The value of imiports of “fruit, preserved with..and with-
out sugar, other than dried” at the port of Glasgow last vear
amoumted to approximately $200,00¢ :
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CariTAL Paip.Up $16,000 000.00
REST PR 16,000,000.00
UNDIVIDED PROFITS % 1,046,217.80

Head Office, MONTREAL

BOAR]D OF DIRECTORS
H. V. MegepitH, Esq:, Presideat o

R.B. Angus, Bsq.- | C. R. Hosmer, Esq.

B. B. Greenshields, Esq. A. Baumgarten, Esq.
Sir William Macdonald , €. B. Gordon, Esq.
"Hon. Robt. Mackay H. R. Drummond, Bsq.
Sir Thos. Shaughnessy. K.C.V.O. D. Forbes Angus, Esq.
David Morrice. Bsq, ; Wm. McMaster, Esq.

Sk FREDERICK WILLIAMS-TAYLOR, General Manager
A. D. BRAITHWAITE, As f'stant General Manager

C. Swegxy, Supt. Britigh Columbia Branches

P. J. Cocxsurwn, Supt. {Quebec Branches

B. P. WinsrLow, Supt. North West Branches

D.R.Crarxe, Supt. Marklme Provmcu and Nrwfoundllnd
Branchcs

' Branches in Canada i
AtallimportantCitiesand Towns inthefollowing Provinces’

Province af Ontario
Province of Quebec

Province of Nova Scotia

Province. of Manitoba

Province of New Brunswick Province of Saskatchewan

Province of Prince Edward Isjand Province of Alberta Aa
Provincelof British Columbia

T

; Branches Qutside of Canada
‘ London, Eng. 47 readneedle St., BE.C. G. C. Cassels, Mgr,
ub-Agency, 9 Waterloo Place, Pall Mall.
¥ S.W.
New York, NNY .... 64 Wall St., R. Y. Hebden, W. A. Bog
. T. Molineux, Agents
Chicago, Ill. 108 Bouth La Salle Street
Spokane .... vves .. Stake of Washington
St.John's Newfoundland
Curling Newfoundland
Grand Falls Newfoundland
Mexico City .« Meégico, D.F. » \ .
Bankers ln' Great Britain
London Thc Bank of England
The¢ Union of London and Smith’s Bank, Ltd.
Logdon County and Westminster Bank, Ltd.
The National Frovincial Bankof Bngland. Ltd.
Liverpool ... The Bank of Liverpool, Ltd.
Scotland The British Linen Bank and Branches
i
Bankers inithe United States

New York .... =y Thé llNationnl City Bank
Natjonal Bank of Comm,
Nagjonal Park Bank

: %1Iad¢lphia F h Street National Bank
Boston - ThefMerchants National Bank
Buffalo Thed arine National Bank

San Francisco — Fi
/\

Savings Departments conijy
interest allowed at current ratgs.

Collections at all points of

e world undertaken at most favourablc
rates. :

~ Travellers:Chegues,Limited Chequesand Travellers' Lettersof €redit
issued negotiablein all parts ofthe world.

This Bank. with its Branches at every imrortant point in Canada
offers exceptional facilities fgr the transaction of a general Banking
business. |

\

THE CANADIAN BANK
OF COMMERCE

HEAD OFFICE—TORONTO Established 1867

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

SIR EDMUND WALKER, C.V.0., LL.D., D.C. L.,_Pruidui
ALEXANDER LAIRD - - General Maugcr
JOHN AIRD . oile ) Assistant General Manager
878 Branches throughout Canada and in the United
States, England, Mexico and Newfoundland.
NEW YORK AGENCY—16 Exchange Place
WM. GRAY and H. P. SCHELL, Agents
LONDON. ENGLAND, OFFICE—2 Lombard St., E.C,
H. V. F. JONES, Manager
MEXICO BRANCH-—Avenida San Francisco No. 30
J. P. BELL, Manager
ST. JOHN'S, NEWFOUNDI.AND
S. H. LOGAN, Manager

Sterling and other foreign exchange bought and sold.

Travellers’ Cheque nd Commercial and Travellers’

Letters of Credlt issfled available in all ‘parts of the

world.

Drafts issued on the principal cities. in foreign
countries, drawn in the currency of the country in

which the drafts are payable.

2 Foreign Money Orders issued, payable in all parts

of the world. i

IMPERIAL BANK OF CANADA

Established 1875 !
$10,000,000.00

Capital Authorized - -
Capital Paid Up k. 6,992,000.00
Reserve and Und:vxded Profits 8,400,000.00

DIRECTORS®

Hon. ROBERT JAFFRAY, Vice-President.
Wa. Ramsay, of Bowland ELias RocErs J. Kerr OSBORNE
Stow, Scotland PeLec HowLaND Sik Wa. WHYTE,
Hon. Ricuarp Tursner, Quebec CawTHrA MuLOCK

D. R. WILKIE, Fresident.

Wa. Hamirton Merrirr, M.D., St. Catharines W: J. Gace
MEAD OFFICE - TORONTO"
© R. WILKIE, E. HAY, WA MOFFAT,
General Manager Asst. General Manager. Chief Inspector
BRANCHES
Province of Ontarie
Amherstburg Fort William Niagara Falls, (3br's) South Woodslee
belwood Galt Niagara-on-the-Lake St. Catharines,
Bolton Hamilton North bay (3 bra
brantford Harrow Ottawa St. Davud’s
Caledon East Humberstone Palgrave St. Thomas
Cobalt Ingersoll Porcupine Thessalon
Cochrane Jordan-Vineland Port Arthur Timmins
Cottam ‘ Kenora, Port Colborne Toronto,
kik Lake Listowel Port Robinson (14 branches)
kssex London Ridgeway Welland
Fergus Marshville ‘Sault Ste. Marie, Woodstock
PFonthill New Liskeard (2 branches)

Provinee of Quebes
Quebec, (2 branches)

Montreal, (3 brancies)
Pro e of Manitobs
Brandon Portage |3 Prairie. Winnipeg, (3 branches

Province of Saskatchewan Saskatooo

Balgonie Fort Qu'Appelle North Battleford Regina Wllh‘m
Broadview Moosejaw Prince Albert Rosthern Wyny:
Provines of Alpertas Redcliff
Athabaska Landing Calgary, 2 branches) Lethbridge Ked Deer R.
Banff, Edmgneon, (4 branches) Medicine Hat  Wetaskiwin
Provinge of Britieh Columbia : ; a
Arrowhead Field |, New Michel Victoria
Chdge Golden Nelson Wilmer
Cranbrook Inverness Reveistoke
Fernie Kamiloops Vancouver, (4 branches)

SAVINGS DEPARTMENT t
Interest allowed on deposits at all Branches of Bank from date of Deposi

C) £ 29 U 000 08 1 B o0 e N et
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PROSPERITY WILL OVER-REACH

That is 1:‘x'perience of All Countries—How Inflation

4 Corrects Itself .

The experience of all countries goes to show tnac a period
of prosperity will over-réach itseif, said . Mr. George E.
Roberts, director of the Mint at Washington, in a recent ad-
dress. The average man, intent upon his own affairs,
familiar with local conditions only, misled by fictitious pro-
fits, and influenced ‘by surroundunlg opinion as untrustworthy
as his own, is carried out of “sight of all landmarks. He
judges of what he may safely do upon the assumption that

_surrounding conditions are normal and stable, and that

others will keep their engagements: with him, and fails to
allow for the cumulative ‘effect of what everybody is doing.
The result is that liabilities are swollen both at home and
abroad usually until adverse foreign balances draw away
the gold reserves, force a contraction of credits, and bring

about a general collapse. That is the way inflation generally .

corrects itself.
Use of Discount Rate,

There could ‘be no more striking illustration of all the
principles involved in the use of the discount rate thad was
afforded in this country and in Europe during our panic of
1907. When the American banks suspended payments the
European banks were put under an extraordinary strai
Everything in the United States that could be sold abroad
for cash was offergd at attractive prices. OQur agricultural
products were crov«&ed forward, our standard securities were
sold at prices whicl; within a few months, yielded the Euro-
y buyers large profits, and our bankers and business men
mht gold as a manufacturer might buy coal in a fuel
famine to keep his factory running. The resoufces of the
United States are so great that when we go out to buy gold
regardless of price we are able to get it. The stream was
started ; the next question was what would be the effect upon
European reserves?

About $100,000,000 in gold came to the United States in
6o days, and $85,000,000 of it came from London. The Bank
of England, which bore the brunt of our demand, raised its
discount rate three times within| a week from 4% to 7 per
cent., not with any expectation of checking .the outflow to
this country, but to set in motion the forcé® that would re-
plenish its stock. And so succeisful was its palicy that at
the close of December, after the flood had passed, its percent-
age of reserve was higher than jon Nevember 1, when the
movement began. It was simple enough: everybody in the
world who owed London and could borrow elsewhere did so
and paid London.

The London Economist, reviewing the experience, said:

“The crisis showed, much to [the relief of experienced
bankers, that the raising of the bank rate is as effective a

"device as ever it was in attracting gold.”’

The Governor of the Bank of [England, before the United
States Monetary Commission later, discussing the effective-
ness of the discount rate, declared that a 10 per cent. rate
would draw gold out of the ground

Defence of Cold Reserve.

The discount rate is not the only means by which a
banking organization may defend its gold reserve. It can
do so by shifting its investments, and particularly by carry-
g ordinarily a considerable amount of foreign bills. When
the exchanges turn unfavorably it can allow these bills to
run off, thus replenishing its foreign balances. This is a
common practice, in every respect legitimate and wholesome,
ttading to establish uniform credit conditions and a broad
nternational money market as a basis for the world’s in-
dustries. It is highly desirable that the United States, by its
bﬂ_nking organization and its banking practices, shall lenter

§ international commumity, and by its resources and co-
operation contribute to universal stability. It is desirable
that our high-class commercial paper shall have a standing
“.d.market abroad, and that we shall accustom ourselves to
N{tlcipation in other markets. A mingling and interchange
of investments, both of short-time paper and securities, will
Minimize the movement of gold, and tend to maintain an in-
ternational equilibrium.

.,
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THE BANK OF
NOVA SCOTIA.,

Incofporated' 1832
- Capital Paid Up -  $6,000,000

Reserve Fund - $11,000,000

.. DIRECTORS
J.Y. PavzanT, President CHas. ArcHiBALD, Vice-President
G. 8. CamperrL Hecror Mcinxes - J. WaLTER ALLisON
J. H. PLumaer © N.Curry R. B. Harnie/ o d
James MANCHESTER Warrer W. Waite, M.D.

Head Ofiice i Halifax, 'N.S,
General Manager's Office Toronto, Ont.

H. A. RicuarDsOKR, General Manager. D. Warers. Asst. Gen. Manager
Supt’'s of Branches—J. A. McLeoD. " Gro. SanxpERseN. E. CROCKETY-
Chief Inspector—C. D. SCHURBAN.

.~ BRANCHES

\ IN CANADA

\ Nova Scotia ’
Amhberst Halifax, River Hebert
Annapolis Royal ‘" Barrington St. Stellarton
Antigonish “ North End Sydnev
Aylesford Kentville Sydney Mines
Bridgetown ; Liverpool Trenton
Canning New Gl.ﬁ Truro
Chester New Wat rd Westville
Dartmouth ' North Svdney- Whitney Pier
Digby Oxford Windsor
Glace Bay Pictou Tarmouth !

Prince Edward Island

Alberton Charlottetown Kensington O'Leary Summerside
¢ New Brunswick

Bath Fredericton Newcastle St. John

Bristol Gagetbwn Petitcodiac Charilotte St.
Campbeliton Grand Manan Port Elgin +Haymarket Sq.
Centreville ~ Hampton Riverside + North End
Chatham Hillshorough 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 Mopcton liam Street Woodstock

; OQOuebec : i
Chandler’ Montreal New Richmond Quebec
Maisonneuve Sub. New Carlisle (sub. Paspebiac Ville St. Pierre

to Montreal to Paspebiac) Port Daniel , Westmbunt
Ontario
Arnorior - London Toronto Toronto
Barrie Merritton * King St. .. Queen &
Belmont Mount Dennis ““ Bloor & Church Sts.
Berlin Ottawa Spadina . St. Patrick.
Brantford Peterbhorough " Bloor & St. Spadina
Port William Port Ashur Clarens Welland.
Hamilton St. Cnhnrine‘ “ Don branch Weston
Harrietsville St. Jacob's .+ Dundas St, Woodstock
(sub. to Belmont) . Rast End
Manitoba
Winnipeg Winnipeg (Eimwood)
> -Saskatchewan
Kamsack Moose Jaw Prince Albert 'Regina Reging, *
Saskatoon Saakndpn.WenA S'idc North Bnad
7/
Calgary Calgary, West End Edmonton Lethbridge
British Columbia
Mission City Vancouver,” Hastings Street Vancouver
Victoria % } Granville Street
Bay Roberts In Newfoundlsnd s
Bell Island o Burin Grand Bank’ St. John's
Bonavista Carbonear Harbor Grace Twillingate
IN CUuBA -
Cienfuegos Havana Monte Street, Havana
INJAMAICA
Black River Kingstor Mandeville Montego Bay
Port Antonio Port Maria St. Ann’s Bay Savanna-la-Mar
iIN PORTO RiICO
) San Juan
In The United States ¢

' Boston hicage New York Agency, 48 Wall Street
CORRESPONDENTS—In Great Britain
Tue Loxpown JoiNT Stock Bask LimiTEp RovaL Baxk orF StorLasp
In F"n‘ce—(‘lnup' LvoNNals In Germany—Dresowes Bawx
: In the United States
New Yorx—Bank of New York, N.B.A. Boston—Merchants National
Bank. CHicaco—First National Bank. PuiLapeLpiia—Fourth Street

National Bank. Barmmoge—Citizens National Bank, San Prancisco—
Canadiv&!nnk of Commerce. MinnearoLig—First National Bank.

This Bank annusily submits Books pne
Statements to indesendent sutaide aswdit

- »
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DIVIDEND NOTICE

THE BANK OF BRITISH
'NORTH AMERICA

by Royal Charter °

Incorporat

irectors hereby give notice
that a dividend of 40 shillings per share, less
Incomé Tax, wil]l be paid on the 4th April
next, to the Proprietors of shares registered
in the Dominion ¢f Canada, being at the rate
of 8 per cent. perjannum for the year ending
80th November Igst. :

. The Dividend will be paid at the rate of
exchange current pn the 4th day of April next
to be fixed by the Managers.

No transfers cap be made between the 21st
inst. inclusive and the 3rd prox. inclusive, as
the bodks must be closed during that period.

By Order of the Court, ’
I" . IJACKSON DODDS;
5 } Secretary

The Court of

No. b G,uc:cauncq STREET,
LONDON, E.C.
¥

8rd March, 1914.
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SAVINGS | AND PRIVATE
\ AGCOUNTS

usehold accounts invited.

Savings and
pened when required for

Joint accounts

may deposit or withdraw money. Interest -
is paid on balarjces.

Banking accdunts opened for Societies,
Lodges, Trustges, Executors or for pri-
vate purposes

v
INCORPORATED
" He -

. Head Office:| TORONTO, CAN.
PAID-UP CAPITAL ofole ceee $5,000,000
RESERVElI FUNDS .. siye 6,307,272

DIRECTORS
Duncan|Coulson, President

W. G. Gooderham, Vice-Pres. J. Henderson, 2nd Vice-Pres.

Hon. C. S. Hynian William Stone

John Macdonald Lt.-Col. A. E. Gooderham

Nicholas Bawlf e Lt.-Col. F. S. Meighen

J. L. Englehart Wm. I. Gear

" Thos. F. How, Geagral Magager

two “or more pgrsons, any one of whom

T. A. Bird, Chief Inspector

BANKERS

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

New York National Bank of Commerce
Chicage rst National Bank
- -

ASSETS - $60,000,000

; this credit advances in
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WILL TIGHT MONEY CONTINUE?

Forecasts Indicate That Conditions Will Be a Little Easier
This Spring

Will tight money continue in 19147 The answers to the
query given by two expert prophets are as follows:—

Money will command fairly high rates during
the first months.

This spring will inaugurate much cheaper money,
which, during the summer,, should ‘bring the Bank
of England rate down to 3 per cent,

The normal increase in demand will attend the
autumn crop period. ;

The average bank rate for the year will be below
that of 1912 or 1913. R

. The reasons on which Mr. Joseph Davies and C. P,
Hailey, editors of the Business Prospects Year Book, base
their predictions, follow. They say that to the average man
nothing is more obscure than the movement of

Every one understands with some degree of clearness the
causes that bring about a rise and fall in provisions, in coal,
in iron or steel, or in other articles of merchandise. But
it is much more difficult to follow why at one time bankers
are willing to lend you money at 2% per cent., whilst in
the course of a few months they demand on equally good
security 4% per cent. or 5 per cent, :
As a matter of fact, the causes that raise or lower the
bank rate are exactly the same as those that from time to
time vary the prices of merchandise. Money is'a commodity,
and is subject to the laws of supply and demand. But both
in the supply of and the demand for money, there are special
factors that do not obtain in other sections of industrg. Iron
ore, copper or lead mines all pass through periods when
numbers of them are actually shut down or largely reduce
their rate of output, owing to the lack of demand and the
consequent low prices. The production of cereals and of
¢otton is in all countries dependent on weather conditions,
but the supply of gold is neither affected by climatic changes
nor by booms or depressions in industry. So long as gold
can be produced, there ‘is an ever ready market for it at one
standard of price; and except for such convulsions as the
recent war in the Transvaal, or some great strike or lock-
out in one or other of the gold-mining districts, there is no
set of circumstances to bring about a reduction in the annual
output of gold.
On the side of demand, money is also affected by con-
ditions that do not apply to other commodities. It is far
more sensitive in its movements, and whilst those movements
are in the main controlled by the condition of industry, they
are also specially subject to political uncertainties.

Industry and the Demand for Money. :

The effect of industry on the money market can be
broadly divided into, firstly, the demand for money for ar
culation; and secondly, the money used for bank reserves.
These two divisions interconnect, and their influence on
money market is regulated by the same causes.. As wages
throughout the. world are paid in cash, with any improve
ment in trade and industry the volume of money in arcw
lation advances by leaps and bounds. When”
manufacture and transport are in full swing workmen secure
both regular employment and increased wage rates..
at the end of the week each worker finds more money in his
pocket, as. firstly, he has worked a greater number of days;
and, secondly, the daily rate of pay is higher. When this
is applied to tens of millions of workers, it will be at once
geenk_that the effect in the withdrawal of money from
anking centres is very great. ;

The call on the part of the banks and financial houses
for money is controlled by exactly the same causes. Bankers
in all parts of the world follow a principle of _retaining ’
cash reserve bearing a certain proportion to their liabilities.
These liabilities automatically rise or fall, in accordance Wi
trade conditions. When trade is bad, new developments &
at a minimum and prices are low. As trade improves
amount of money engaged advances not only on the increaset
volume of the commodities negotiated, but also from the
rising prices that invariably accompany improving tra

The tradk of the world is carried on on credit, and 2s
total bankers must either obtail
more gold oK must gradually see the proportien that tl:he}"
reserves bear' to the total amount of credit ~sink. AS nis

proportion approaches the figure they regard as the minimum
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THE DOMINION BANK

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

Banking Business in Foreign Lands

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

With a Branch in London, England, and correspondents in all

s of the world, transactions are speedily effected on most

- mmble terms. Foreign Exchange bought and sold. - Drafts and
‘f‘ Letters of “Credit issued. Advances made on shipments, both ex-

port and import. Collections promptly made and remitted for.
b7

S S 5

The Standard Bank
of Canada

Established 1873 J 120 Béanches
Capital {Authorized by Act of Parliament} $5,000,000.00
Capital Paid-up . - i 2,860.240.00
Reserve Fund and Undivided Profits 3.812,457.17

DIRECTORS

- W.FP.Cowan, President. W. Francis, K.C., Vice-President,
W.F. Allen, F.W. Cowan, H. Langlois. T. H. McMillan. G. P. Scholfield
. Thos. H. Wood
Heap Orvice, 15 King St. West ‘- TORONTO, Ont.
GRO. P. SCHOLFIELD, General Manager.
J. 8. LOUDON, Assistant General Manager,
SAVINGS BANK DEPARTMENT AT ALL BRANCHES

——— THE —— :

WEYBURN SECURITY BAR

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

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

A GENERAL BANKING BUSINESS TRANSACTED

H. 0. POWELL, General Manager :

aholbds -

H M B cg::f“a1854!
NINE OFFICES IN TORONTO.

Branches and Connections throughout Canada

British and Foreign Correspondents in all the principal
cities of the world.

Letters of Credit issued efizbling Canadians travelling

abroad to have ready access to funds in any foreign city.
ms3

1 THE —

ROYAL BANK
OF CANADA

INCORPORATED 1869

Capital Authgrized .......... $ 25,000,000
Capital Paid up.............. 11,580,000
Reserve and Undivided Profits - 13,500,000
Aggregate Assets ............ - 180,000,000

Head Office, MONTREAL

Board of Directors:

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

Wiley Smith W. H. Thorne A. ]. 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

~ N - 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 Braaches.
T. R. WHITLEY, Supervisor of Central Western Branches.
A. D. McRAE, Supervisor of Maritime Province Branches.
C. E. MACKENZIE, Supervisor of Cuban Branches.

Branches in Canada

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

3 Branches in Newfoundliand
Branches in West Indies:

28 in Cuba, Porto Rico and Dominican Republic, also

Bahamas Barbados J-mloq
Nassau Bridgetown Kingsten
Grenada 1 Trinidad
St. George's Port of Spain and San Fernando.
British Honduras
Belize
British Guiana
Georgetown New Amsterdam
LONDON, Eng., ; NEW YORK,
Princes St., E.C. 3 68 William St.

A GENERAL BANKING BUSINESS TRANSACTED.
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PAID-UP CAPITAL | - . o

RESERVE FUND - | . i
RESERVE LIABILIT\'jOF PROPRIETORS

AGGREGATE ASSETS, MARCH 3lst, 1913

HEAD OFFICE, GE )RGE STREET, SYDNEY.

ESTABLISHED 1817

BANK OF NEW SOUTH WALES

AUSTRALIA

LONDON OFFICE, 29 THREADNEEDLE STREET, E.C. -
| GENERAL MANAGER—]. RUSSELL FRENCH
The Bank has 335 Branches and Agencies, viz:: —167 in New South Wales, 37 in Victoria, 49 in Queensland, 5 in South Australia, 11 in West

Aystralia. 3 in Tasmania, 57.in New Zealand, 3 in Piji, 2in Papua. 1in London, and has Agents 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

. . $16,267,700.00

: - . - $11,250,000.00
S - . $16,267,700.00
$43,785,400.00

‘ . . - $243,640,880.00

FATLS)

v T

-~

] 3 L

THE QUEBEC BANK
; Founded 1818

_CapitaliAuthorized $5,000,000. .Capital Paid-up $2,727,850.
Reserve funa $1,306,962.50

DirecTrors—~John T. Ross, Presi t. P

Gaspard Lemoine, W. A. Marsh,| Thos. McDougall,
J. B. Aldred, R. Mag,D. Paterson,

Peter Laing.

Head Office : Quesec. General Manager's Office: MONTREAL.
BRANCHES— i i B. B. Stevansow, General Manager.
QUEBEC St. George Beauyce Toronto Sovereign

Black Lake St. Romuald MaNiTOBA Strassburg

Capdella MadeleineThetford Minesi Winnipeg Swift Current

Cedars | Fitch BayThree Rivers | SASKATCHEWAN Young

Inverness Ville Marie ! Bulyea ALBERTA

La Tuque G New Bnuusw’cx Denzil Calgary

Lennoxville St. John i Elrose Clive

Montreal (4 offices) OxTariO . Govan Edmonton

Montmagny Hamilton Herschel Empress

Quebec (5 offices) Ottawa: Markinch Medicine Hat »

Rock Island Pembroke Neville BriTisH CoLumBia

Shawinigan Falls Port McNicoll Pennant | Huntingdon

.| Sherbrooke Sturgeen Falls Rosetown Vancouver
. Stanfold Thorold Saskatoon Victoria

Vesey Boswell, Vice-President,
G. G. Stuart, K.C.,

-

THE

BANK OF OTTAWA

ESTABLISHED 1874

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

P>
This Bank in transacting a general banking
business gives the most careful attention to
any banking or financial matters entrusted
to it. v

N ——.

T N

Northern troWn Ban

HEAD OFFICE WINNIPEG :
Capital (paid up) | $2,860,000
A general banking busifiess transacted at all branches
: DERECTORS

PRESIDENT Sir D. H. McMillan, K.C.M.G.
Vice-PRESIDENT I Capt. Wm. Robinson
Jas. H. Ashdown . McTavish Campbel!l W. J. Christie
Sir D. C. Cameron, K.C.M.G. #H. T. Champion John Stovel

BRANCHES IN |WESTERN CANADA

i d

ALBERTA MANITOBA SASKAT. l-.loydmimtgr
Calgary Arden é CHEWAN Lockwood
Bdmonton Beausejour Alameda Macoun
High River Binscarth i Allan Manor
Macleod Brandon { Aneroid Marengo
Red Deer Crandall i Baicarres Maymont

Glenboro i Bladworth Moose Jaw
: Isabella Borden | Brock Nokomis
B. COLUMBIA La Riviere Cadillac - Prelate
Ashbrolt Melit Dubuc _ Prince Albert
Bbubne Miniof Dundurn Qu’Appelle
New Pierson Duval. Quill Lake
AWeutm " Pipestone Barl Grey! Regina
‘@ l'“‘ et Rathwell Fiske Rockhaven
s““"et St. Boniface | Fleming Rush Lake
teveston Somerset | Foam Lake Saltcoats
Vascouver, Sperling | Glen Ewen Saskatoon
Hastings St. Stonewal! f Govan Sedley
Granville St. WINNIPRG Hanley Sheho
Mount Pleasant Portage Ave. Harris Stornoway Stn.
Powell St. and Fort St} Holdfast Swift Current
Victoria Portage and | Imperial Tate | Venn
Victoria, Sherbrooke | Kinley Viscount
Oak Bay Jn. Main & Sellfirk Lancer Waldeck
William and Langham Wolseley
Sherbrooke Laura | Liberty Yorkten
BRANCHES IN  EASTERN CANADA

ONTARIO Enterprise Odessa Seeley’'s Bay
Bath J Florence s OTTAWA ToronTo
Bracebridge Inglewood’ - Sparks St King St.
Brockville Inwood Rideau St. Agnes St. :
Burford ingston ‘Wellington St. Spadina Ave.
Cheltenham llorytown Port Dover Woodbridge
Comber Napanee Scotiand Woodstock

OFPICERS! OF THE "'BANK

R. Camipbell, General Manager L. M. McCarthy, Supt. Branches

V. F. Croayn. Supt. Bastern Branghe§ J. P. Roberts Supt. B.C. Branches

B

5

B .
ESTABLISHED 1868

Union Bank of Canada

Head Office - WINNIPEG
Paid-up Capital -« = = $500000

Reserve and Undivided Profits - -3,400,000
Total Assets (over) - - - 80,
. . BOARD OF DIRECTORS

WILLIAM PRICE, Esq. - Honorary Presideat
JOHN GALT, Esq. - - President
R. T. RILEY, Esq. - -- Vice-President
G. H. THOMSON, -Esq. - Vice-President
W. R, Allan, Esq. E. L..Drewry, Esq.
Hon. S. Barker, Esq., E. E. A. DuVernet,
P.Ci, M.P. Esq., K.C. .
M. Bull, Esq. S. Haas, Esq.
Lieut.-Colonel Jdhn 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 g
Loadon, Eng., Branches, 51 Threadneedle Street, E.C.,
and West End Branch, Hagymarket, S.W.

’I"H E 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
importance throughout Canada, the United States, the U“'}“
Kingdom, the Continent of Europe, and the British ‘Colonies.
" Collections made in 4ll 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 worid.
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i of safety, bankers show more and more hesitation in making
advances, a hesitation that is expressed in the form of rising v 3 e
‘ sdvanees, 3 suh iy BANK OF HAMILTON |
, The gigantic variations in the financial needs of trade ~ HEAD OFFICE, HAMILTON ‘ i
y were well exemplified in the three years, 1gus, 1907 and 1908. Capital Pald wp ........cccovvvninnnn eees. $53.000,000 ;
In the first of these trade was inactive; in 1907 every in- Reserve :
0 dustrial country was passing through a trade boom, and this - U.dlvldet:”l:r:ﬂ:;. """" wreie 5,700,000
0 was followed by a sharp reaction, which made 1908 a year How. WM Gl:@()\' : Sont f #
p N oN. M. SUN, residen
of exceptional depression, 3 e | Lr. CoL. THe How. J. S; HENDRIE, C.V.0., Vice-President.
] *  The external commerce of eight principal countries ot (L A, Bnl:m-_n S C. C Dalton C. H. Newton
- : ™ 113 RS : seorge Rutherfor J. Turnbull W. A. Wood
the world demanded in 1907 650 -millions sterling more for N and J. P. BELL, General Manager
'] its financing than in 1905 whilst, in 1908 the amount required BRANCHES
0 fell by 324 millions. The effect of these changes on the ONTARIO
s money market as shown in the Bank of England rate was:— Ancaster Gorrie Moorfield Selkirk
° Atwood Grimsby Neustadt Simcoe
A Imports and Average Beamsville Hagersville New Hamburg Southampton ®
o F,xpOYYS' Bank of Eng- Berlin Hamilton Niagara Falls Teeswater
M‘.,l.on r land Rate Blyth ** Barton St. Niagara Falls, S, Toronto
ith o . Brantford “ Deering Oakville " Queen &
£ AR 4 s 'lRast End * Past Ead Onn‘evilhd Sp::inl
PR E | S | g D DRRPR | G TG T R urlington ™ North End Owen Soun " Collegk &
1005 3%?8 . 3 g g - Chesley " West End * Palmerston Ossington
WDV | 1007—3,027 . .« sctercvaccinnianiiiins 41 Delhi Jarvis Parig " Yonge &
e .. gree R X CL R S R A g e o Dundalk Listowel Port Arthur Gould
; Dundas Lucknow Port Elgin " Bathurst &
These great differences in the money value represented ,[_)::'d“‘;:i‘ :;’;’,’:’:’d g:’:::.:“ T .?"'h":’ L5
S— in iternational commerce arise partly from the increase or Pt. William Milverton Ripley w,,,.,,,;'” - F
decrease in the volume of the merchandise exchanged, and Georgetown el AniTOBA Wroxeter i &
partly from the rise or fall of prices. { : I -
: e g gl - Minned Swan Lak Fa
K andon amwota My s a wan 3 £
A Figures Which Are Indicators o e Kendan Morden o
A good instance -of | this may be found in the figures S:‘;“:: :‘:".;g" :‘o‘:‘n‘:‘"‘"" a{"""“
of the coal exports from the United Kingdom in 1905 and Biss Crosk Mather Bnetanl S erasd 5
in tgo7. In 1005 the exports tatalled 473 million tons at _Foxwarren Snowflake ' Princess St E
a vilue of £25,000,000. |In 1907. the year of the last great : 5 SASKATCHEWAN }
trade boom, the quantity of gold exported was 63% millions ‘A‘:::::,:‘, E’,;"um h‘:’:’;:" ﬁ:ﬂ',’::: -
tons, at a value of £40,000,000. Of the incregsed value ot Battleford Estevan Melfort g  Saskatoon ;
£18,000,000, eight and, a half millions was due to the addi- gﬂk oy s - R S
; tional quantity exported,i and six and a half millions to the Custovnte b iy o . i
rise in coal prices _ ALBERTA ! BRITISH COLUMBIA :
i ! . 3 Cayley Stavely Armstrong Vancouver !
Tl?e ﬁgures glv(;n of the fxg:ernal trade . of _rhe lcahdmg Champion e e v e :
oour;‘tnes are an index to a similar movement in the home Granum Vulcan zlilncrl Penticton é\'.\y:mouvﬂ %
markets. i 3 Nanton ort Hammond . Vancouver
T i | . : Sal “edar C
3 This improvement in demand and rise in price for raw : I 3 T |
material ;md for manufa_s‘c_turc& is also accompanied by in- 8
— tense activity in all sections of - transport. Railways are 3
; working at top speed,  and securing large increases in Y
tevenue. Shipping is fully employed, and at higher freights. :
BB An additional factor during these periods of great activity a
is that those in control of trade and commerce are tempted -
by the high prices, and exceptional profits; to enter into new {
schemes of extending wotks, mines and means of transport. — SUPRESAE L ST =
_ Thus as trade improves all these movements tend in one ;
direction. More money is: needed to finance the world’s inter- IHE STE LING BANK
national trade, owing to thigh prices and increased volume,
and simultaneously huge: sums are asked for to expend as ' :
capital in providing for new developments. OF CANADA :
06 Following on 1907, a isevere reaction in _.all the industriaf R R ;
00 countries was experienced. :
i ; 2
0 Imports and Exports of the Four Chlef Industrial Nations !
for| Each Year The sutcess of a firm largely
1907 to 1913. In Millions of £. depends on its
| Imports A h
s 4 Nation. 1008. ,1911. 1912. 1Q13.% BANKING SERVI(:E :
United Kingdom ......... 503 680 745 782 ;
PQetmany e Lo 897 477 sog 516 : _
| L Rl e R R 226 323 31 330 h this B .k : d d 4
‘ 1 apt ;
2 R SRR I 9 [ i a8 319 379 370 The system of “this an S aGapre A i
e SR T 1.420 1,700 1,048 2,007 . to give its customers the best service.
Exports i
" . » . ¢ !
: gmted Kmgdom.. ........ 457 55; 500 634 .
; Y e i e 315 30 437 437 135 1
{"Jrance F G AT e 202 243 - 268 273 : Head Office : |
W BRI R i, S 2 2 1 : |
. SA. . i i R, o BER., King and Bay Streets, Toronto 4
nt Total . ....0lL.. 1,334 ''1,087 1,708 1,024 ; !
o‘ — i
of * 1913 figures estimated on:the basis of the returns ot Toronto Branches:
ed ‘nt ﬂght months. Adelaide and Simcoe Streets: Broadview and Wilton Avenues
£S. 2 Queen St. and Jameson Ave Dundas and Keele Streets
ras a lz sé
ns tlfz S’: ﬁmd "adeb)l,]ea;) 0: .motoh;hf;‘;r“g: :w‘;rgﬁl:):,(;‘e; a College and Grace Streets Wilton Ave. and Parliament St
1 eKly wage Dbill, but In 7€2 uov . e Church St. and Wil 1
:: ponsiderable reduction was madg in the amount distributed Yonge and Cariton Sts urch St. and Wilton Ave ;
per week. The same thing occurred again in the good years
of 1906-1007, followed by reductions in 1008 and 1909. The -
e “ b >
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| Capital - -

b

rapidity, security and gcdmomy.

Europe.

e | ; B Canada, transacted at the lowest rate.

 NHTIONLE

| . -] $2,000,000.00
“1 | Reserve'Fund -| $1,550,000.00

Our system .of Trj;vellers' checks has given

- o ‘
complete 3atisfaction to all our patrons, as to

The public is

invited to take advantagJ of its facilities.

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

T'ransfers of funds, follections, payments, com-

mercial credits in Eufope, United States and

' very convenient for the Canadian tourists in

-
<

v 1 | THE METR

>0LITAN

BANK

{ ’ 2 ~ Capital Paid Up .. $1.000,000.00

| LS Reserve Fund 9 Sif o Eg .« - 1,250,000.00

3 | & Undivided Profits .- i — 182,547.61
o Head Office, . TORONTO . '

8: J: MOORE, President

W D. ROSS. General Manager

NS
<

A General Banking Business Transacted

THE DOMI
- | AND INVEST

_Interest at 4 per cent. pa
T. H. PURDOM, K.C., President

3

ION SAVINGS
ENT SOCIETY

Masonic Temple Building. London. Canada
ble half yearly on Debentures
NATHANIEL MILLS: Manager

But from October 1,

Our courses in Practical Banking were-com- ;
piled by CANADIAN BANKING
AUTHORITIES —They were]| prepared to
meet the needs of CANADJAN BANK
OFFICERS 3

HUNDREDS OF iOFFICERS

of several /leading Canadian Banks arg” now
studying with us. EVERY BANK OFFICER
should investigate these cours

“Cut out this ad. and mail to-dgy-.
Name .. '
Address

sessie oo

TCFCNTO CANACA.

The SHAW CORRESPONDENCE SCHOOL

>

- use for seed of imported potatoes became mo

A" .lume 52,

same thing has happened for 1912-1913, that is a large in.
crease in the weekly wage bill, and it is, therefore, likely
that this year, with trade reaction in progress, the demand for
gold for wages will show a sharp reaction.

It is evident that 1913 saw the top of the present
trade activity, and the needs of all industrial concerns in
1914 will show a great falling off from that of the last two
or three years.

These points suggest that 1914 should not be a heavy
year in respect to applications for new capital, for industria
purposes. It must, however, be remembered that in a year
in which cheaper monetary conditions prevail, there ~are
always some calls from corporitions, railway companiés ang
financiers, who have been quietly waiting a favorable oppor-
tunity to obtain capital for their various requirements. There
are almost numberless applications for considerable sums ot
money which have been put off and put off until “money gets
cheaper”’ by public bodies and commercial interests whicn
are quite able and willing to wait, and a number of such
issues are certain to be plunged upon the public as soon as
the bank rate recedes and remains at a reasonable figure.
But whilst the extent of these, public invitations for capital
has 'some effect on bank rates, these invitations, even when
they result successfully, are, through all the processes ot
application and payment of calls, almost entirely paper trans-
actions, having little direct effect on the supply and demand
for gold.

They have, eventually an effect on money values, but
it is only when the new capital they have asked for reaches
the point of expenditure and is distributed in material and
wages.

The present year is likely to be a heavy one as
regards government borrowings, for, following the war in
the Balkans, the various countries concerned will be calling
for considerable financial assistance, and there are also big
loans required further east.

As far as the gold supply is concerned, there is no reason
to anticipate but that supplies will continue in 1914 to show
the gradual increase which has been the rule since the close
of the South African war.

- -

NEW BRUNSWICK’'S POTATO INDUSTRY,
Within the past seven years the potato industry has
grown from a very insignificant item to one of the }argest,
if not the largest, item of agricultural prpducuon in New
Brunswick. The estimated yield last year is over 10,000,000
bushels. ' :

" The chief markets for the crop are found in the upper
provinces of Canada, the United States and.thc \Vest Indies.
With the growth of the business and the intensive culture,
there have developed ‘many difficulties. Until recently the
potato beetle was the chief enemy of the grower, but now it
is atcounted as among the least of the obstaclés to raising
successfully the much-desired tuber.

The potato harvest of the Dominion in 1911 was con-
siderably below the mark, and as a consequence importations
of potatoes from abroad became a universal practice. The
total imports of potatoes into Canada from European coun-
tries during the year ending March 31, 1911, was 720 bushels.
1911, to March 31, 1912, as many as
200,000 bushels and more have been imported into Canada
from Europe. here exists in several European countries
potato diseases hew to this country, and owing to the_fact
that Liverpool i practically the centre of the exportations,
and incidentally |the centre of a badly infectel area, the im-
portation togethdr with the potatoes of one or more diseases
into'Canada becime very probable. The general prohibition

of the importation of potatoes from FEurope wou
have Heen advisable under ordinary circumstances, but
partly because the New Brunswick crop was deplor-
ably. short, and partly because the imported potatoes
were primarily |intended for consumption, the .question
of prohibiting the entire importations, though care
fully considered, was decided to be inadvisable. But when

the planting season apnroached and inquiries concerning e
re’ and .MOYf
numerous, it was realized at once that the planting of diseas-
ed imported tubers would almost certainly be the means :
establishing the one or the other of these uqdeﬂﬁbe
diseases. For this reason the following order-in-counct
was passed by: New Brunswick without delay:—“Tt shall
illegal to sell ¥offer for sale dispose of in anv wav. receive
or use. for seed rurposes. anyv potatoes imported from
Furope.”
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DEBENTURES ISSUED

In dums of $100 and upw
Interest paid half-yearly.

Interest computed from thef date on which money is received, at a rate
varying according to the term fof which the debenture is issued.

These Debentures Are A jLegal‘Investment For Trust Funds

They are a favorite investmgnt ot Benevolent and Fraternal Institutions,
and of British and Canadian Fjre and Life Assurance Comopanies, largely
for deposit with the Canadian (Jpvernment, being held by such institutions
to the amount ot moré than ONE MILLION DOLLARS.

We shall be glad tq mail a specimen debenture. copy of Annual Report,
and any further information desjred, to anyone sending u their address.

Canada Permanent Mortgage Corporation
Estgblished 1855 )

Paid-Up Capital fand Reserve Fund exceed

» TEN MILEION DOLLARS
Toronto Street - . - .

s. For terms of one or more years.

Toronto

l

The Hamilton Provident and
'- Loan Society .

Capital Subscribed
Capital Paid-up

Reserve and Surplus Funds ..

Total Assets 55

DEBENTURES issued for ONE OR MORE YEARS with
interest at FOUR PER CENT. per annum,

THe Debentures of this Society are a
Correspondence invited,

Head Offige, King Street, HAMILTON, Ont.

payable halt-yearly.
legal investment for Trust Funds,

GEBO. RUTHERFOQRD, President
\

$2,000,000.00
1,200,000.00
887,144.12
4,831,175.96

C. FERRIE, Treasurer

k3

“ . A Business Man's syrplus should not be reinvested "~
in his business, therdby subjecting his profits to all
the risks of the busingss.

A portion, at least, the profits should be invested
in the Short-term Bodds of

THE HURON| AND ERIE LOAN
AND SAVINGS COMPANY

THE CANADA TRUST COMPANY

where all risk has begn eliminated,
; Writd for particulars
Main Office, 44‘.’-44% Richmond St., London, Ont.
T. G. MFEREDITH, K.Gf,. HUME CRONYN,

President. Gen. Manager.

THE ONTARIO LOAN
AND DEBENTURE CO,

DIVIDEND NO.
Notice is

of record of 16th March.

BY ORDER OF THE BOARD,

A.
London, Canada, March 2nd, 1914.

hereby given that a QUARTERLY
DIVIDEND OF 2% PER CENT. for the three
months ending 31st March, 1914, (BEING AT THE
RATE OF 9 PER CENT. PER ANNUM), has been
declared upon the paid up capital stock of this Com-
pany and will be payable at the Company’s offices in
this City on and after 1st April next to Shareholders

107.

M. SMART, Manager.

2

The Stanéard Trusts Cb.

Head Office cive 1R 348 Maln Street, WINNIPEG
; Branch Offices »...! {Saskatoon, Edmonton, Va .

President, J. T. Gordon, Esq. (President, Gordon, Ironside & Fares Co.,
Ltd.)  Vice-President,|Sir William Whyte

Authorized Capital ... § ;000,000.00 _Reserve ..............5400,000.00

Sub-ori;?d and Fully P:l‘ 750,000.00 Total Assets .... 12,750,000.00

All business of a trust kharacter transacted. Administration of
Estates a specialty. Will fdrms supplied free. |Consultations and c.o-n-.e-
spondence invited. Trust fuf§ds investedin first mortgage securities,

Have you made your willl? If not, why not make it now and appoint
;he Standard Trusts Compmyour Executor and Trustee ?

. HKVCV. Mianaging Director
>

CREDIT FONCIER F.C.

Heap Oryice, MONTREAL

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

Capital,
?°  $9,647,667.19

MONEY TO LOAN

on favorable terms.

Correspondence and persopal interviews invited.

Invested ‘Assets,
. Over $39,000,000.00
§

on imp}oved farm and
city property at low-
est current rates and

Canadian Gua

Subscribed Capit - - $590,000
Paid-up Tapital § - . . .  $185000
Head Office - Brandon

Acts as Executor,
Receiver, etc. N

Also as Agent for m.
Moneys etc.

Investments made eyclusively in first mortgages on im-
proved farms in well established districts, furnishing absolute
security with a fair returnion the investnient.

Special arrangement§ made with Insurance Companies

dministrator; Trustee, Guardian,

agement of Estates, Investment of

and Municipalities. ~ CAPITAL PAID UP 32.900.000.0:
5 £ P L ASSETS 8,000,000,0
JOHN R. LITTLE, Managing Director, 84-88 King Street East - TORONTO

/
4 5
/
¥

PER CENT
DEBENTURES

The investment of private funds could 'not.include safer
or more productive security than the Five Per Cent.

Debentures of this strong company.

issued in sums of $100 to $1,000, for periods of three
to ten years. Write for full information.

STANDARD RELIANCE

MORTGAGE CORPORATION

>

Debentures are
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March 27, 1914.

BANKERS' BUSINESS GUIDE

Commercial World Needs a Breathing Spell, Say
Prophetic Britishers

Whilst we can look back on two years of splendid activity,
with demand unceasingly ahead of supply, we must look for-
ward to a downward movement, when supply will be anxiously
seeking markets, and labor and capital will share the troubles
of trade .depression.

The results are inevitable. With its earning power de-
creasing, capital invested in industries must fall in value,
whether-it is privately held or in the form of publicly-quoted
shares. The producers of the raw material of the manufac-
tures must share in the depression, and securities in coal,
iron, copper, tin, zinc, lead and cement undertakings will ac-
company other industrial shares in their retrogression.

On the other side, the sufferings of industries-synchronize

- with benefits to gilt-edged and fixed dividend securities. As

the shares in the mining and manufacturing divisions of com-
merce move down, government and municipal bonds and rail-
way debenture and preference’ stocks move up.

Messgs. J. Davies and C. P. Hailey have prefaced their
forecasts on the world’s business for this year with these
words. Regarding the coal industry, they say the coal trade
will again experience a prosperous year.

The average market price over the year will be slightly
lower than in 1913, but higher than in any other year since
1907‘ -
Wages at the collieries will be maintained at a high rate,
but work will be more irregular than it has been since 1911.

Colliery companies wnll owing to their contracts, make
exceptional profits.

iron is the Barometer, L
. After two vears of splendid trade, with production at the
maximum, with prices much above the normal, all interested
in the iron and steel trades are looking with considerable doubt
to the future. In Germany, mstead of doubt, the attitude is
rather one of keen anxiety, as that country ironmasters
have already commenced to expe ce a falling off of orders;
and this doubt and anxiety are the greater because changes
in the iron and steel trades are not confined in their effects
to those directly engaged either as workers or as capitalists,
but they bear with almost equal force on all sections of in-
dustry, as iron is the great trade barometer of the world. :
The predictions therefore are:—
Iron and steel prices will fall.
Will be.lower in the second half than the first half of the -
year, and will average less than in either 1912z or 1913.
Wages will fall, with work irregular and &onsiderable
unemployment.
Profits will be reduced and shares in iron and steel con-

, cerns will depreciate in value.

Copper and Tin.

In answer to the question, what are the copper prospects
of 19147 The answer is given.

Copper production will again show some increase.

Consumption will not be so great as in 1912 or 1913, and
stocks will increase.

Copper prices will fall from those ruling in September,
1913, and the first six months of the year will command better
prices than the second six months.

Copper securities will decline in value.

The production of tin will show but very little increase.

Consumption will not be so great as in 19I2 or 1913.

Stocks of tin will increase; the yeat will be one of high
prices but will not show such a high average as 1912 or 1913.

The deniand for tinplates will be greater than in 1913,
but: will not exceed supply.

Prices of tmp]atec will show a lower average over the
¥ear ig14 than in 1913.

The vear 1914 will give fuller employment and better re-
sults to manufacturers than 1913.

Wheat Supply is Assured.

Fair supplies of wheat are assured and will Be ample to
eet consumption,

Prices will show little variation, and the average for the
vear will be about the same.as 1913.

The quantity which comes under review. of the wheat
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Why Almost Two Hundred Corporations;
Firms or Private Persons Have
Invested in our Debentures

Because we, have devised a form ot debenture secured by
deposit of first mortgages to the amount of 150% with a'trustee
which gives practically absolute security. If interested in a”
§7 investment whelly devoid of risk, apply to

THE EMPIRE LOAN COMPANY

WINNIPEG, CANADA

THE SASKATCHEWAN
MORTGAGE CORPORATION

Head Office REGINA, Canada
Authorized Capital ! - $3,000,000
Subscribed Capital . . < . 1,150,000
Capital Paid up and Reserve L - 700,000

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

THE TORONTO MORTGAGE COMPANY
Quarterly Dividend

Notice is hereby given that a Dividend ofTwo per cent., being at
the rate of Eight per cént. per annum, upon the paid-up &apcul Stock 1
of this Company, has been declared for the current quarter, and that the
same will be payable on and after Ist Aprik 1914, to shareholders of
record on the books of the Company at the close of business on 14th inst.

By Order of the Board,

Sth March, 1914 WALTER GILLESPIE, Manager.

s

o

London & Canadian Loan-& Agency Co., Ltd,

BsTaBsLisHED 1893 51. YONGE ST.. TORONTO

Paid-up Capital, $1,250,000 Reserve, $565.000 Assets, $5,054,789
Debentures issued, one hundred doliars andsupwards, one to five years.
4 per cent. Interest payable hald-yearly, These Debentures are an
Authonud Trustee lovestment. Mortgage Loans made in tario, Mani.

toba and Saskatchewan. /
W. WEDD. Jur., Secretary. V. B. WADSWORTH/ Manager

THE COMMERGIAL 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
11 King Street West, Toronte
HON. J. R. STRATTON, President F' M HOLLAND, Gen. Manager
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‘ the. amount over-produced in foreign countries beyond thei
SASKATCHEWAN GENERAL m:n 4home requirements which they are able to exp::)rt to :::
TRUSTS ! CORPORATION countries producing less than their needs. Roughly, 4

Head Office .

Approwved by Lieutenant GoWnor-in-Cnn.til as acceptable for
all Trust Company purposgs within the Province of Saskatcheavan, ject of discussion.

WILL CT FOR YOU ' Some - uncertainty prevails in Lancashire cotton trade
in Saskatchewan in|any financial or trust business. | months. We have experienced two or three very active years

MAKES A SPECIALTY 'with record shipments in piece goods, and many people are

of investing clients’ funds in carefully selected farm abroad without any temporary set-back. It is doubtsl
mortgages to yieldinvestor 7%% on agency basis, whether the big figures of the iast year or two will be main-
/or 87, with unconditional guarantee of principal tained, although no real depression is likely to take place,
and interest. - ‘ i Correspondence Inwited Profits for the time being may turn out to be not quite so
Reference—Union Bank of Canada satisfactory, :

crop of the world is only- about one-sixth of its tom, i

million quarters are grown yearly,' but only 7o millions are
exchanged between countries growm'g.and countries requir-
ing, and it is the price of this 70 millions which is the sub.

- - REGINA, SASK.

circles as to the course of business during the next twelve

asking whether we can hope to continue to extend our trade

< - Shipping and OIil Fuel. 4 fa
The supply of shipping tennage will be in excess of the
demand. 5

all business entrusted to it

HEeAD Ornct%:
4

K3
The SterlingTrusts Corporatlon The recent announcement of the intention of the board of
| (DOMINIONI CHARTER) admiralty to adapt anumber of warships to burn oil instead
Capital Subscribed, $9 7‘:000 Capital Paid-up, $200,000 of coal is _the ﬁ-;st official recognition of oil as a substitute for
; : coal, This action on the part of the premier navy of the
Place funds for investmentin the very heart of Canada’s richest agricul- world will have a highly important effect upon the oil in-

tural district on personally pelected farm mortgage securities.

Our Real Estate Departmegt will give efficient and promet attenticn te “the production and manufactur: of oil to increase their output,
A The class of oil which will be in greatest demand in

B. D. McCaLrLum, Presiden A. H. TASKER, Ist Vice-President likely to be even better than 1913.
T. 4. How, 2nd Vice-Presidgnt G. H. Brapsuaw,Managing Director The world’s oil supply will show some, but not a lm
Hon, A. E. Forcer, W. M. MarTIN, M.P., H. L. Jouxsox, Wa. McBain, increase.
Areck CLark, A. W. BNiDER, CHAS. Jackson, M. B. Prarr, The demand for motor spirit an fuel oils will be the
J. R, Axperson, J. W, Scorr

pondence Solicited . The supply of kerosene will be in excess of consumption.

Freights will continue to fall, and the average eurning
power of shipping will be less than 1913.

dustry and will undoubtedly stimulate all those engaged in

of Digectors 1914 will be heavy oil for fuel, but the all-round demand is

greatest on record. .

REGINA, SASKATCHEWAN. ] High prices will be maintained over the year.

\

e

DEVELOPMENTS IN PRINCE EDWARD ISLAND.

COMMONWEALTH TRUST CO. Limited

Y In his address, at the opening of the Prince Edward
Island legislature, lieutenant-governor Rogers, said:—*“The

YIELD
[ 6% 10 1%
10 -to 20%

oL B T R B damage was-done in some sections by heavy and long con-

tinued rains. Live stock conditiofis have improved, and the

First Mortgage Investments in sums poultry industry has been much advanced through the work

of $100 upwards, carried on by the federal department of agriculture in the
care‘f\:d m?rkci‘ting %f eggs. : e e

7 | From ments Sales s a further aid to agriculture, it is expecte at dur-

: with mAm(y for ing next summer a’self-loading and self-discharging dredge

- 3 for oyster mud will be put in operation by the Prince Edward

conlm*osnncn INVITED , making this great fertilizer available to our farmers generally

past year has been, in general, favorable for a%ricultqre, and
a bountiful harvest has been secured, although considerable

Island government with a view to establishing’ a system for

at the lowest possible cost.

Canada Life Building - CALGARY increasing ratio. The specially favorable conditions of cli-

“The development of fox farming has continued at an

. mate, soil and expert knowledge in the breeding of silver

foxes has led to a marvellous growth of this industry to the
great profit of the breeders and of the. province .gencrally..
““The introduction of Karakule .sheep breeding promises

TheWest

Head Office, WINNIPE

Authorized Capital
Subscribed Capital
Paid-up Capital
' ALan J. A
Sk R. P.

Acts as Trustee, | Ad
Guardian, etc. |
Recéives money for inves

of principal and inter

may be arranged.
Undertakes the managem
Correspondence invited.

to make an important addition to the industries of our pro-

: vince. 3

rn Trust Co “The ovster fisheries, which had once been prolific, were
¢ by overfishing, want of adequate protection and by the in-

‘s Pranch Office, Regina Sask, crease of star-fish, verging on extinction, now promise to

become a great .source of provincial wealth and in time to

$2,00(-1,000 give profitable and .continuous employment to large num
1,005,000 of our citizens. ‘ J

- - - - 1,005,000 s “The fiftieth anniversary of the first confederation con-
AmsoON, President ference to be celebrated here dufing the present year Wi
oBLIN, Vice-President mark- g period ‘of the first importgnce to all Canad_a. =
nistrator, Executor, Assignee, particflarly mark the fulfilment of the confederation apeh
ment by ‘linking up this Island with the transportation Sys-

ent in mortgages under guarantee - tem of Canada and the improved financial terms and con-
pst, or otherwise, on such terms as ditions which at length have put this province on a solvent
‘ and progressive bhasis-in confederation, ;

nt and sale of Real Estate. ; ‘r‘)A girnint stock romn;:?r*s act and other important IC.S“’
! lation will be submitted for the consideration of the Prince

el Edward Tsland legislature ”
. ’
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[ THE SASKATCHEWAN

Investment and Trust Co.

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

Estates Managed Adnministrators
| 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. Adamseon, Esq.
Hon. Charles Littleton | J. C. Turriff, Bsq. s

Mlnltqlr-Secretm . W.H.CLARE,
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THE FIDELITY TRUST CO.
{ HEAD OFFICE
Unlon Trust Building - WINNIPEG
v Copliad 1] = o $1,000,000
CHAS. M. SIMPS;ON, President and Managing Director
W. W.i*-WATSON, Vice.President
R, S. EWING, Secretary

TRUST FUNDS ‘CAREFULLY INVESTED

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

THE

Imperial Canadian

Trust Company

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

President,
Capt. Wm. Robinson.

Vice-Presidents,

D. B. Sprague, BEsq.: E. F. Hutchings, Esq.: Sir Gilbert Parker,
London, England: Sir Douglas Canteron, Lieutf.-Governor Prov. of
Manitoba.

Managing Director,

W.T. Alexander, Esq.

Divectors, !

B. D. Martin, Bsq.: Stephen D. Lasier,. Esq.;: Hon. A. G.

Rutherford, BEdmonton: F. H. Alexander, Esq.;: B. L. Taylor,

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

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

Victoria, B.C.;: Jonathan Rogers, Esq., Vancouver; Wiliam H.
Duncan, Esq., Regina. ,

AUTHORIZED TO ACT AS

Trustee, Executor, Administrator,
Guardian and Receiver

Heap OFFICE:
GREAT WEST PERMANI.NT BUILDING, -
356 MAIN STREET, WINNIPEG

Branches: Victoria, Vancouver, Calgary, Edmenton, Regina

- Saskatoon

A Trust Company’s Function

Every man who makes a will should avail himself
of the services of a Trust Company to act as\iis
executor. The charge is no higher than wheén
an individual is appointed, and the testator is
assured of the provisions of his will being explicitly
carried out.

THE TRUSTS AND GUARANTEE
- COMPANY LIMITED . °

¢ 43-45 King Street West, TORONTO
JAMES J. WARREN, President. E. B. STOCKDALE General M;nnger

THE EASTERN TRUST|
COMPANY

Capital and Reserve .... $1,210,000
Trust Assets .... ..,. $14,000,000

\ Established 21 Years {

Conductd a- Fiduciary Trust business on con-
servative lines only.

xecutdr under Wills, etc.

Halifax, S}/. John, Montreal, Charlottetown
St John's, Nfid.

CAPITAL

General Financial Corporation.:Canada

CREDIT GENERAL DU CANADA

Antwerp—Belgium

Underwrites | Government, Municipal and Industrial Bonds

Finances Industrial and Mercantile Concerns of Provenr Egrning 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

83,000,000

A. GOUZEE,
Managing Director.

Correspondence Invited 290 Garry Street,' WINNIPEG
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! T Wontreal Trust Company
Domlnlon |rust | INCORPORATED 1 -
* { Subscribed Capital $1,000,000.00
: Paid-up - - - 729,5676.00
- O | an Reserves ' - - 500,000.00
DIRECTORS
H. 8. Hour, Pres. " Hon. N, Curpy B. L. Pnnm
ROBT. ARCHER, Vicalircs. l};lo;; 5( DANDURAND ‘lj:uu-*s ':hmlouo
‘ 1 ] Sir W. M. Aitkex, M.P. . ONES /. Ross
: C . B. ALDRED Wu. MoLso? H w.
Head Office | Vancouver, B. ; e Kmars wiioisoy | Hon WE Row
FAYETTE BROWN C. E. NenLo James Remp
. GEO. CAVERHILL HucH Patox WiLsox
? ' BRANCHES: V. J. HUGHES, Manger
Vancouver, B.C., Victoria, B.C., Nanaimo, B.C., New MONTREAL TORONTO HAL]FAX i
Westminster, B.C., Calgary, Alta., Regina, Sask,, Winnipeg, :
Man., Halifax, N.S., Charlottetown, P.E.I., Montreal,
Que., London, England, Antwerp, Belgium.
P o - ‘
L Subscnbed Lapltal.....q. ........... $2,500,000 THE UN'ON TRUST COQ
Pa:d-up Capital J.csceddeciiwene.... 92,167,570 Head Office and Safety Deposit Vaults LIMITED
Reserve and Undivided !’roﬁts sessesd: Bl 412 TEMPLE BUILDING = E TORONTO
: Branches : Winnipeg, Man., Cor. Main and Lombard Sts.
Acts as executor, trustee, guardian, transfer agent, London, g,., 75 Lombard Street
trustee for bond holders, agent for the investment cf Capital PlAl.d.:& T;“"Opuo::.:n:nd B'l::to:‘fve Pg?‘d ‘ m,..
funds and all other trust cgpacities. Bosrd of Directors—H. H. Beck, President. Hon. Blhott G. Steves-
e ::on. E. bi : gouvedm‘l‘-l K.C., Vlclc-Pruldcnu Charles Magee,
. = hairman of the Boar on. Sam Barker,
Loans money for. clients ¢n first mort'gages on im e T L o wurewe. . l-;' P.C.. Heny F.
proved real estate in amounts not exceeding 50% ofcon- Lazier, K.C.: George S. May, J. H. McConnell. M.D. ; J. M. McWhin.
‘ _ d 2 . ney, Right Hon. the Earl of Onslow, H. S. Strathy. )
seérvative valuations, nettigg the investor 6% to 74%. Chartered Executor, Administrator. etc.
,[ ¥ ; 7 g 1 : ; Agents for sale and managemert of estates.
- Deals in Municipal anfl industrial debentures. 4 per cent. l‘lere:lpaldln Savings Pepartment, subject to cheque
| | \ . = d
Ed e W. R. ARNOLD, Managing Pirector. e v
! g Assistant Manager General Manager
b
’
4 We are Agents for the sale of pver 750 -Million feet of the best BRI rISH AMERICAN

TRUST CO., Limited

' | B.C. Timber

; A. C. FLUMERFELT, . N. GALER, W. L. GERMAINE,
i 363 Million Fir, balance Cedar, Spruce and Hemlock. i President. v'*m“‘ vm.:“
(1 - . The 'limits are well situated for logging, and are equipped with. a
| modern logging railroad. The fire risk is exceptionally good. C‘Pﬁl Pld wp ... 3250.000.(»
Suitable saw mill sites ‘available on tide water, where all ocean vessels s-pb .d Rm. |94'450'w
can load all times of the year,
Cruisers repoft and maps on application. lellA.eb R S ,669.'87.74

Executors and Trustees
Investment and Deposits Received
Insurance Brokers Estates Managed

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

Financial Agents

WESTMINSTER TRUST
LIMITED

NEW WESTMINSTER, B.C.

2

Trust Co.

Columbia The Title and Trust Company

: " Authorized Capital $1,000,000 v
Limited . Continental Life’ Bullding, Cor. Bay & Richmond Sts., Torosto
E. H. Hears Pdesident and General Manager ; N 4N ——

: : ; : President—B. F. B. Johnston, K.C. Vide-Presidents—Hon. W. A
Authorized Capital -$1,000,000.00 Chariton, W. J. Gage, Noel Marshall. . Directors—Geo. H. Hees, W. K.
Paid-up - 166,300.00 George. W. R. Hobbs, J. A. Kammerer, Jis. B. Tudhope, R. Wade, Jacob
Surplus - - - - 205,289.00 Kohler, A. McPherson. Managing Director—John J. Gibson.

Chartered Executor, Trustee, Etc.

Authorized to act as ADMINISTRATOR, RECEIVER,
LIQUIDATOR, GUARDIAN, ETC., without giving security.
Inquiries ooli&jted. Rates reasonable.

> . lnv‘utmenu in Real Estage,
{ b Stocks, Bonds and

Head Office, 445 Hastin

Mortgages, Industrial
ntures, Timber Lands.

St. W.,Vancouver, B.C.

(N
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NOVA SCOTIA STEEL INDUSTRY

It and Ontario Account for Ninety-nine Per Cent. of
* Canada’s Production—Nova  Scotia’s Claims

The steel, industry in Canada is represented by plants in
three of the Eastern Provinces, namely : Nova Scotia, Quebec,
and Ontario. Those of the first and last-mentioned provinces
are most important, supplying over g9 per cent.. of the total
production. :

The Nova Scotia -industry is, represented by two com-
panies, the Nova Scotia Steel and Coal Company and the Do-
minion Iron and Steel Company, which together form a
patural unit, located in Eastern Nova Scotia. The qgher
principal districts may be classified roughly as those of the
Niagara Peninsula and Lake Superior. The important com-
panies operating in the former district are the Steel Company
of Canada, Canada Iron Corporation, Canada Furnace Com-
pany, and the Standard Iron Company. And in the latter the
Algoma Steel Company and the Atikokan Iron Company at
Port Arthur, '

The following figures show the outputs in the province
of Nova Scotia for 1913 :—

Tons,
o T T TR 5 ) LAREE S AR SRS e *213,000
TR T e RS e VS S AR +940,000
T U N | R e SERE R A S L 13,000
T TTRE T TS § RO WS TSIGLS Gl Z ..« /438,000
Limestone quarried ' ............. ro SO o0 g 514,000
eel Ingots made . lL..o.iciiiiinieas ‘evis 435,000
T TR e <A S R e S S &> Eaglui s 175,000
Steel billets for market, wire rods -made,
: Merchant bar, wire and nail products i
TR R R S B R v R 1 e 180,000

*All from Nova Scotia coal.
+Chiefly from Newfoundland.

Important Ontario Industry.

The Algoma Steel Company, one of the prominent On-
tario companies, had the following outputs during the same
period : —

Gross tons.
Iron ore mined in Canada ............... 50
R N i e 308,000
Coke made from American coal ........ 411,000
D St Bl - ... e 438,000
Steel billets made " ............ g o PR H 20,000
LT RS S £ SO S R PR S 320,000
Merchant mill produet ' ................. 19,000

. The Canada Iron Corx;oration, with two blast
furnaces at Midland, Ontario, produced last year 97,000 tons.

The Steel Company of Canada, report having made 180,
000 tons of pig-iron, 157,000 tons of steel ingots, and 192,000
tons of finished merchant bar steel.

_ The Atikokan Iron Company has one furnace of 100 tons
ily capacity, which has been idle since 1911.

Another unit in the pr‘bééction'of pig-iron is at Port
Colborne Ontario, where th anada Furnace Company, re-
cently laid down ‘a plant. This furnace is said to be financed
by Buffalo capital, and is of a capacity of 125,000 tons per
year. This furnace was blown in during the latter part of
h“‘ year, and will produce Bessemer, foundry and n}allcablc
Pig-iron. Imported Lake Superior dre and Connesville coal
will be used. It is stated that their flux will also be obtained
i United States. :

The Standard Iron Company, Limited, of Montreal, also
hldg blast furnace under construction during 1913, but up to
time of writing we have not learned of its going into
| operation. This furnacs_js located at Parry Sound,

?lltano, and will have an annual capacity of about 35,000
ons, ¥

THE MONETARY TIMES - 33

Trust Company ScMce

This Company acts as Executor, Trustee. Guardian and Pri.
vate Agent; as Trustee and Registrar for Bonds and Transfer
Agent for Stocks: as Agent to pay Dividends, Coupons and
Bonds : and as Agent to assume full management of Real Estate,

THE CROWN TRUST Company

148 ST. JAMES ST., MONTREAL"

THE TORONTO GENERAL
TRUSTS CORPORATION

DIVIDEND No. 71 A

Notice -is hereby given that a-.dividend of two and
one-half per cent. (2%47) upon the paid-up Capital Stock
of this Corporation has been declared for the quarter ending
3lst March, 1914, (being at the rate 'of ten per cent, per
annum), and that the same will be payable on and after
Wednesday, the First day of April nexi. :

The Transfer Books will be closed from Wednesaay, the
18th, to Tuesday, the 31st of March, both day's inclusive,

By Order of the Board,
. J. W. LANGMUIR,
General Manager.

>

Toronto, March 12, 1914

THE ROYAL TRUST COMPANY
HEAD| OFFICE, MONTRBAL .

Capital P-IIQ Pald - - $1,000,000
Reserve Fund - . . 1,000,000

BOARD OF DIRECTORS

!

1

/ i S H. M A /'

H. V. Meredith, 3y An:::mo LLAN :

President A BAUMGARTEN
. 7 A D. Brajrawarr
Sir }‘{ngCG Van Horne, H.R D-u’:-o-m :

C. B. Gornon %
How. Sir Lomer Gouin, K.C.M.0.
E. B. OreEnsvizLDs 5

TORONTO BRANCH [0 Foses
Bank of Montreal Bidg., S*®W.C. Macoonaro

How. R. Mackay
Yonge and Queen Streets. g,. 7 G. Smavousnery, K.CV.0.
M. S. L. RICHBY. Sin FreEnErick WiLLiaus-Tavion
MANAGE R ®

Vice-President

.

" THE MODERN EXECUTOR

GENERATION ago a man usually appointed a friend or relative as
his Executor. The growing preference for a Trust Company as
Executor is largely bared on the fact that it offers a more responsible
and efficient handling of your estate. <1t you appoint this Lon pany Ex- -
ecutor your estate will profit by the experience, prudence and judgment
of the Company's Officers and Directors. = We invite correspondence or !
interviews.

Nafional Grust
Cotnpany - Singifed

18-22 KING STREET EAST TORONTO

‘Homnl. WissipeG EpmonTOoN Sasxaroow BOINA 2
|

e
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LAT WEST

PERMANENT LOAN

CO

Paid Up Capital

Reserve
Assets

- De

PANY
$2.356:<525

652,750
3>
7,489, 339

bentures

- An Authorized Investment for

Frust Funds.
upon request,

: Win’nipeg Tozbnto

Regina ~ Cal
Edmonton :
.Edinburgh, Scot.

Full information

Victoria

ary Vancouver
Saskatoon

and London, Eng.

INVEST YOUR MONEY

AGREEMEN]

S FOR SALE

We cah_ place a considerable amount of Money in
Agreements .of the bept class (Winnipeg property)
to ng¢t you 127

Corres pondence Inwited.
Sterling Mortgage Jnvestment Co., Limited
. "800 and 802 Sterling Bank|Bldg. .. WINNIPEG, Man.

SUBSCRIBERS are remindy¢
for whole or part Book

Letters of introducti su
sentatives of our subscri

S’ EDITIONS

of the January issue. Orders
will receive prompt attention.

lied to bona fide traveling repre-
rs without additional charge.

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

RENCE BOOK

?

KERRY & JHACE. LIMITED

ENG|

.. Steam and Hydr¢
Steam and

Irrigation a

NEERS

Electric Developments
lectric Railways

d Water Supply

TORONTO AND WINNIPEG
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" Canadian blast furnaces in 1912 :—

“"tario plants import both the fuel (coal or coke) and the iron

- of the two building, 160,000 tons, or a total of 1,551,000 tons.

Volume 52,

The following table shows ore, fuel and flux charged to

Canadian

and
Value. imported.
8 233372 3.4%
5:173,788 06.6%

Quantity.
71,588 tons
.2,010,165 ¢

Canadian iron ore
Imported iron ore

Canadian coke ...... 609,183 ¢ 2,284,438 48.0%
Imported coke ........ 656,815 ‘¢ 2,344,822 52.0%
R e 1,886,748 bus. " 189,402 .....,
Canadian limestone 544,800 tons 390,708 %3.0%
Imported limestone 160,723 ¢ 132,656 23.0%

The Nova Scotia furnaces obtain their raw material, wita
the exception of the ore, within the province, while the On-

ore, together with a considerable proportion of the limestone
used as flux.

The estimated anhual capacity of the twenty completed
blast furnaces on June 30, 1913, Was 1,391,000 gross tons, and

Of the total tonnage.of furnaces completed, all used coke
as fuel with one exception, a small furnace of 30,000 capacity
using charcoal as fuel.

Production of Pig-iron.

The actual production of pxg iron in Canada for the year
1912—the last for which we have complete records—is 1,014,
587 tons: of this amount, Nova Scotia produccd 424,044 toms,
equal to 42 per cent., and Ontario the remaining 589,503 tons.
These figures will have to be revised for the year 1913.

Production of steel for 1913 is estimated at 1,032,000 tons,
produced by four companies, of which Nova Scotia producers
furnished 435,000 tons, or say, 45 per cent. The fuel used in
the production of this steel, in the case of the Nova Scotian
manufacturers, was entirely Canadian, while the fuel for the
Ontario steel furnaces was American. When it is stated that
over one and one-quarter million tons of coal was used in the
Province of Nova Scotia for this purpose the xmportance of g
this distinction will be appreciated. 5

Nova Scona iron and.steel manufacturers la“ﬁparently
can derive no benefit from a bounty on Canadian iron ore as
a means of assisting the Canadian iron and steel industry.
Their claim is that from the viewpoint, of protectionist prin-
ciples, the value of an industry to a country is proportional
to the labor employed. According to this dictum, they, there-
fore, submit, in view of the acknowledged fact that they em-
ploy a greater amount of labor, that they should be, if mot
better, at least equally protected with the Ontario iron-master.
Just the. reverse would be done, however, if a bounty were
placed on iron and steel made from Canadian ore, for then
the Nova Scotian would receive no benefit, because the East-
ern furnaces derive and must continue to draw thejr ore sup-
plies from Newfoundland, and would really be left handi-
capped in his home market.

Higher Duty Suggested.

What should, in their opinion, be done.to encourage the
industry is to place a higher duty on pig-iron, steel, the .
basic materials, and the more common of the semi-manu-
factured thereof, such as standard rolled products, thus
benefiting the whole industry, as well as the production of
all the accessory raw materials, such as ore, fuel, etc. This,
because the establishment of secondary trades which draw on
the iron and steel manuficture for their basic material,
would eventually Yollow once the basic industry is firmly root-
ed, for it is well known that the establishment of such basic’
industries tends to rapidly develop subsidiary manufactories
along many hne<—manufactone< that otherwise would never
spring up.

From the preceding, it-will be seen that the iron and
steel producmg districts in Canada are widely separated, and
that in each the companies produce material of a limited
variety. Of the one million tons of finished steel produced,
4p0,000 tons, or, mughlv 5o per cent. went into rails; the
product of two companies only. The next most important
item was merchant steel bars, amounting to over one- quarter
of a million tons, while rods, steel billets, plate, forgings,
etc., make up the remainder.

.
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$121,000
Clty of Moose Jaw, Sask.

5% Debentures

Maturing 1st July, 1953 =  Interest 1st January and July
Payable Torogto, Montreal and London, Eng.
Denominations £100 or $486.662%

The City of Moose Jaw is an importarit railway and distributing centre
| Population 30,000 Assessment $51,839,892
Our special circular, mailed upon request, contains complete information

< § Price Race to Yield :

- P ]

(96.!6 and Acorued Interest)

Wood, Gundy & Co.

C. P. R. Building, Toronto

ROLLAND PAPER CO. LIMITED
| 6% FIRST MORTGAGE BONDS

Maturing July 2nd, 1937, payable at the Bank of Montreal in Montreal or
Toronte. Denominations $500 and $1,000.
Total auiterized and issued $600,000, Assets over three times the bond
issve. Currunt net earnings over four times the bond interest.
PRICE; 100 AND ACCRUED INTEREST.
Descriptive Circular on request.

C. MEREDITH & COMPANY, LIMITED

MONTREAL, Can. LONDON, Eng.

4

85 Bay Street, 136 St. james St. 39.41 New Broad St.

WE OwnN aNnD OFFER
City of Toronto 47, Bonds, due 1949.
City of Winnipeg 4% Bonds, due 1934.
City .of Vancouver 43% Bonds, due 1923.
City of Brandon 5% Bonds, due May, 1933,

INVESTMﬁNT BANKERS g;t‘ ’(;‘f‘l\f;:-';t‘rr:l.otgl‘lv-l?f (-l“;(:-n\;:,!)du(;;l“a’)'.'\‘f; S
CANADA lNUSTR'AL BOND Montreal Tramways Co. 57 Bonds, due 1941.
CORPORATION, LIMITED

Hanilton Cataract Power, Light and Traction Cc
= due 1943.
Do minion Power and Transmission Co., Limited, 5
due 1932,
Prices and particulars on application.

N. W, HARRIS & CO., Inc.

TORONTO MONTREAL 157 St. James, Street ] . MONTREAL

LONDON, Eng.

3
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Ontario Debentures

Debenfure investments may be .made at the present time on a

very favorible basis.

Municipali
; Yield
Province of Ontario (Annuities)............4.50%
~ Town of Owen [Sound..... : ... 4.82%
Town of Brockviile...... ; A SoRapeEN ¥
Town of Hespeler . . T g 31 B 5.00%
City of Woodstdek .. ........................ 5.00%
TOWEOE BRI . ....... coievscssoncssobios 5.12%
Village of Burm#ton ...... S s AT e 5.20%

\ The Debentures of the following Ontarlo\
es are among our present offerings:

; Yield
Village of Elmira...... N eReals W NRIR Reoiet SRR 5.25%
Village of Geimeby ............c.cccaeben.e PO % [
TOWR o NOtth DRY .. ......coldviinscbocsscata 5.25%
TOW 08 DUIIRY . . oics s oniivisenin: wosnsy 5.38%
T O DI . ..o s visnsiho sinnbredavere 5.25%
Village of Streetsville...............0........ 5.50%
Town of Sudbury (‘ Separate School)....... 5.75%

nghor prres may now be reasonably looked for, and we are
i

recorﬁmen

Established
- 1889

ng clients to take advantage of current quotatiops.

Write for full partimhr:.

Investment

A.E. AMES & CO. /=

Union Bank Building. Toronto

'C. H.BURIGESS & CO.

. Traders Bank Bulilding -

MUN CIPAL

are now yieldingja ‘higher interest return
than at any ti in 20 years with the
exception of t Panic Year of 1907.

> We can sell depentures to yield from
57 to 67, interes y

Particulars gladly given ‘on request.

TORONTO

NEELYS LIMITED '

- Real Estate o’ Every Descrlptlon

Choice Residential
Property

We own and control’ large Blocks of
Selected Lots ig the C. N.R. Model
Cities — Leaside and Mount Royal.
104 Temple Bid . TORONTO

Phonel Adelaide 2900 '

-  Central Business
Property ¢

Saving and Investment

/
—a booklet describing our Pertodical 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 Camadian Bend Isiues

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

B

Andeérson, Lunney & Co.

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

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

Correspondence Selicited — English, Freach, Germas

REGINA, SASK.
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TRAFFIC THROUGH CANADIAN CANALS

Rmn’is for Decade Show Increase of Five Hundred and
, Thirty Per Ceat.

The volume of traffic through the canals of Canada dur-
ing 1013 aggregated 52,053,013 tons as compared with 47,-
587,245 in 1912. The increment of 4,466,668 was equal to
0.4 per cent.

The total traffic for 1913 was distributed among the
various canals as follows :—

Tons. / Increase. Decrease.

Sault Ste. Marie 42,600,324 3,029,669
Welland 3,570,714 718,700 !
St. Lawre 4,302,427 825,230
Chambly Yoo 555,602
St. Paters 71,814
Murray 180,576 10,495
Ottawa 365,438 Ten S B
Rideau . 171,223 11,000
Trent 55,800
St. Andrews 81,205

Total 2,053,013 4,505,202 128,624

The foregoing figures do not give the_net tonnage, they
represent the aggregate of the traffic which passed through
all the canals, and it happens that a cargo may pass through
two or more canals. From the analysis made in the depart-
ment of railways and canals, it may be said that the
traffic of 1913, after eliminating duplication, involved a net
tonnage of 44,901,804, of which 6,654,311 tons were of Can-

_ adiaNrigin. : 3

Crowth;in a Decade.

ythe basis of gross traffic' the following table will show

the gfowth since 1904 :—

Year. ; . Tons.

1904 8,256,236

1905 0,371,744

1906 2k L S 10,523,185

1907 2 TR PO I e e

1908 A S : . 17%02,820

1009 el L e ... 33,720,748

1910 ; ... 42,000,608

1911 P R S SR B .. 38,030,353

1912 d ; MRS N X

1913 — . B i e P

The increase of traffic through the canals of Canada for
the decade was equal to 530 per cent..

For purposes of comparison, the following table will show
upon what canals the growth has taken place during the past
four years:—

: 1910. 1Q11. 1912. 1913.
Sault Ste. Marie. 36,395,687 30,051,700 39,660,655 42,600,324
Welland ... 2,326,200 2,537,629 2,851,015 3,570,714
St. Lawrence .. 2,760,752 3,105,708 = 3,477,188 4,302,427
Chambly 660,200 . - 500,829 618,4 5 555,602
St. Peters ... - 85,051 75,298 74,809 71,514
Murray 177,041 163,457 170,081 180,576
Ottawa 385,261 320,071 392,350 365,438

134,881 172,227 160,133 171,223
46,263 57,290 77,150 55,800
St. Andrew’s .. 8,283 47,135 95,540 ¥ 81,208

The following classes of commodities were’ carried :—

1912, 1913,

: (tons). / (tons).
Agricultural products : 8,522,327
imal products ) 19,301
Forest products 1,678,925

products »799, , 39,951,661
1,881,600

52,053,913
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Alberta Pacific
Grain Co.
e
CU_MULA'FIVE PREFERRED STOCK
WITH COMMON STOCK BONUS.

Earnings, year ending August 15th,

1913—$322,3286. ;
Annual Preferred Dividend $87,500
Surplus equal to 16% on ‘Common.

PRIGE ON APPLICATION. CIRCULAR ON REQUEST,

ROYAL SECURITIES
CORPORATION

’\,\ Limited!
HEAD OFFICE:
164 ST. JAMES STREET, MONTREAL

TORONTO OTTAWA QuEBEC
HALIFAX St. Jonwn LoNDON; ENG.

CANADIAN BONDS
-AND DEBENTURES
Bought, Sold and Appraised

W. GRAHAM BROWNE & CoO

222 St. James Street 13 MONTREAL

-

BONDS

For the small investor wishing to take advantage of
the present favorable price of high grade bonds

OUR PERIODICAL
PAYMENT PLAN

of accepting & small initial deposit and the balance in monthly instal
ments, makes the purchase of Bonds possiblg™for anyone wishing to

save and invest a certain amount monthly i P A
We offer on' this plan the 6% First Mortgage Bonds of a long estab-

lished and highly saccessful industrial company..
“Write for full particulars

Canada Securities Corporation,

JLimited
Dominion Express Bldg,
TORONTO, Ont.

MONTREAL
LONDON, Eng.
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C. H. MACAULAY J. P. NICOLLS, Notary Public

Macaul

.' i s ‘l‘ Seymour &. | - VANGOUVER. B.C"
i — llnnm;‘b o)

T ? Connecticut Fire InsuranceCo Dominion of Canada Guarantee
: Springfield Fire and Marine fnsir- and Accident Insurance Co.
Royal Plate Glass Insurance Co.
: Liverpool Underwriters (Marine)
.. of Fireman's Fund Insurance Co.
(Automobile)- -

ance Co.
Nova Scotia Fire Insurance
Pilatine Insurance Co.,
London, England —

©

y & Nicolls'

e Warehouse
or Industrial Sites
In any flaurishing Western

Cities, see

9
Y <
figd s S
g A ey s R BN A
”

| /\

EAD OFFICE : 5 ;
nue Wesnt - CALGARY
ranch Offices :

oose Jaw, Saskatchewan; Regina,
g, Manitoba ;- and Toronto, Ont.

107 8th A

Edmonton, Alberta ;
Saskatchewan ; Winn

e

McCUTFCHEON BROS.

Columbi
cres of rich farm and fruit lands,
coal lands, which railroads now
to settlers and investors. -
ish Columbia Investments, and can
unities to GET IN ‘AT THE BB-

ts, townsite subdivisions or farm,
lands and water powers, wholesale

\

Briti
Contains 252,800,000
timber, mineral &
building will open
We specialize on Bri
tell you about
GINNING in town

. timber, mineral,
¥ or'retail.
! Your name and address on a post icard will bring you
valumble informatiof FREE | | '
ITE OR CALL

Security Co., Limited
-up Capital $250,000] i

le Agents Fort George Towt;site
Hubert Townsite

Block, Vancouver, B.C. :

\
it

Joint Owners and
an

624 Vancouver

. Principalfy Iron Ore.

OSLER & HAMMOND, 7iNaNciatL acenTs
21 JORDAN {STREET, TORONTO

_ Dealers in Government, Municipal, Railway, Call, Trust and
\/' 4 Miscellaneous Debenturgs.” Stocks on London, Eng., New

g York, Montreal and Tgronto Exchanges Bought and Sold
: on Commission. i

: - | | Osler, Hammond & Nanton
'f( STOCKBROKERS & FINANCIAL AGENTS
s r Corner of Portage A dnue and Main Street, WINNIPEG

dission. STOCKS AND BONDS.

Buy and Sell on Com
w York & London, Eng ., Exchanges.

On Toronto, Montreal, N

»had been eliminated, the volume of Canadian business

ra
k

The ratio which each of the foregoing classes bore to
the total volume of traffic-during the past four years is shown
in the following statement:——

1912, . 1Q13.

Per cent. Per cent. -
Agricultural products .......... 14.51 16.40
Animal R e .04 .04
Manufactures  ......cchceieees 4.68 3.61
Products of forests :.......... 3.43 3.22

e of mines ..iiiiiives 77.34 76.73

It will be at once observed that an overwhelming propor-
tion of the traffic through the canals consists of products of
the mine. This significant situation arises entirely from the
use made of the canals of Canada by vessels belonging to the
United States. : .

Canadian Freight Tonnage. L
The freight tonnage was as follows :—

5 Canadian. United States.  Total.
sl i 5,012,147 12,190,673 17,502,820
SO e 9,376,529 38,210,716 47,587,245
T R R 11,130,875 40,023,038 52,053,013

The percef:tage of freight tonnage was:—

Canadian. United States.
1012 o osssecinbibpalanavias 19.7 80.3
0 T e LS R 21.3 78.7

These totals and percentages relate entirely to freight
tonnage which passed through the canals of Canada. They
do not include the traffic which passed through the American
canal at Sault Ste. Marie. At that point vessels passing up
and down may take either the Canadian or American canal.
When they pass through the Canadian canal a record is taken
of the origin of the cargo; but when they pass through the
American canal no such record is taken. Hence it is always
impracticable to ascertain with exactness the volume of traffic
which' belongs to Canada. Until the United States takes
cognizance of the origin of cargoes this unsatisfactory situa-
tion will continue. ' |

A record is kept at the office of the Canadian canal at
Sault Ste. Marie, and it was found that for 1913 but 6 per
cent. of all' the freight tonnage’ which passed through both
canals at that important gateway was carried in Capadian
vessels. e

. The overwhelming proportion of American traffic which
passes through the canals of Canada arises very largely at
Sault Ste. Marie. In 1913 freight to the amount of 42,600,324
tons was transported through the Canadian canal. Of this
4,051,867, or 11.6 per cent., was of Canadian origin. The
remainder, equalling 88.4 per cent., was American.
The situation is somewhat improved at the Welland canal.
The total tonnage of freight whieh passed up and down at
that point in 1913 was 3,570;714, and of this 2,003,406, or 81.3
per cent., belonged to Canada. Through the St. Lawrence
canals 4,302,427 tons of freight were carried, and of this
volume 2,837,419 tons were of Canadian origin, or 65.9 per
cent. There was a marked betterment at the Welland canal
in 1913 as compared with 1912, the propertion of distinctly
Canadian business having risen from 54 to 81 per cent.
The character of the trafic at Sault Ste. Marie has a
great deal to do with the preponderance of American tonnage.
Of the 42,600,324 tons of freight which in 1913 passed thrO_uxh
the Canadian canal, 32,445,067 tons consisted of ores, chiefly
iron. Practically all of this business was American. If ores

through the Canadian canal in 1913 would have been about
equal to the American.

——- > >

That the outside wiring conditions were good and the
fire had likely been caused by a short circuit in the metal
conduit pipe covering the inside wiring, which later com-
municated to the transformer on the outside, was the expid-
nation| given by Mr, P. T. Davies, an engineer of the Mon-
treal Light, Heat and Power Company, before Fire Commis-
sioner Latulipps, Montreal, during the investigation of a fire
which |occurred| at Marchand Freres, printers, 56 Amherst
Street, on March 1st last.

-

Y
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City of .

SASKATOON
* 5, DEBENTURES

due 1st July, 1943
Price ($95.55 and interest) to yield 5.30%

NESBITT, THOMSON & COMPANY
IVVESTME; BANKERS

211 St. James Street, MONTREAL, CAN.

-

TORONTO LONDON DUBLIN
Onsario . England Ireland

The Alliance Investment Co.

(CANADA) LIMITED
INCORPORATED 1906.

Western Investments of all Kinds

Heap OFriCcE

711 FIRST ST. W., CALGARY

Malcolm E. Davis, H. A. Maclean, L. F. McCausland

Managing Director. President. }Sec. and Treas.
"

CANADIAN FINANCIERS

LIMITED

VANCOUVER, B.C.

as Fiscal Agents for WESTERN CITIES can offer

MUNICIPAL -
SECURITIES -

both-long term Debentures and one to three year Treasury

Certificates, to yield over 7 per cent. Commission paid to |

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

buying other securities.

We are open to PURCHASE a large number of

Western Municipal, School - and
Saskatchewan Rural Telephone
Debentures ~

We invite correspondence with districts or
companies desirous of dispos"ng of -debentures.

NAY & JAMES

BOND EXCHANGE BUILDING REGINA, Sask.

Real Estate
Investments

Busmess Sites
Federal Securities Corporation

Limited

Royal Canadian Agencies, leited -

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

INVESTMENT BROKERS
300 Union Trust Bidg. . WINNIPEG, CANADA

926-832 Traders Bank Building TORONTO

Investment Securities

STANDARD SECURITIES, LIMITED
805 MecGill Building - MONTREAL

45

LOUGHEED & TAYLOR, Limited

CALGARY, Alberta
Flnandal Rental and Estate Agents

, Correspondence solicited from parties having funds to invest on first

Mortgages. Satisfactory returns and unquestionable security offered.

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

H. OO HARA & CO,

(Members Toronto Stock Exchange.)

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

TORONTO WRITE FOR PARTICUELARS LONI ON (Fang.)
30 TorosTO ST. 5 Corruar Coumrr

G. S. WHITAKER & CO

LIMITED

Financial, Real Estate and Insurance
Revenue Producing Propcruu Calgery Business and Industrial Sites.
Alberta Properties Appraised. Correspondence Sclicited.

6°9/F|rst St. West, CALGARY, Canada

OLDFIELD, KIRBY & GARDNER
INVIOTUIN? BROKERS
WINNIPEG
Canadian Managers

InvesTaEnT ConporaTion oF Canapa, LTD.

London Office
4 GrEaT Wincuester Streer, Losoows, E.C

¥
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H. STUTCHBURY
INVESTMENTS
COAL AREAS
~ TIMBER LANDS

Jackson Block, East Jasper Ave.
' EDMONTODN, ALBERTA

CALGARY,

.ALBERTA

Unr'v{'alled opportunities for Judicious Investment at lucrative
rates of interest exist in and around Calgary.

87 can be safely obtained
% on mortgage.

l 57 and upwards can be obtained by purchasing
0 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.

BUTLER, ERS BROS. &
CODERE, Limited

REAL ESTAT INVESTMENTS
INSURANCE an MORTGAGE LOANS

SASKATOON, 1 . CANADA

INTENDING INVESTORS WILL DO
WELL TO CONSULT US REGARDING
SAFE AND PROFITABLE INVEST-
™ MENTS IN, WESTERN CANADA

General Agents for Saskjtchewan and Alberta, St. Paul
Fire and Marine Insuranfe Company, and Mount Royal
Assurance Company, Fige, Marine, Tornado, and Hail
Insurance.- Also Generaf Agents for Saskatchewan Brit-
ish Dominions General Agsurance Co., Limited. Applica-
tions invited for Agenciesjat points unrepresented.

SASKATOON

CANADA
We make a specialty of Inside, Trackage and Revenue-bearing Property"

ALAN SPROATT, .Xeineomace. Saskatoon, Sask.

e

McCALLUM & VANNATTER

General lavestment Brokers
We specialize in Agreements for Sale

SASKATOON ceee esee SASK.
(Menberl‘ Saskatoon Real Estate Board)

i |

1

SASKATOON
THE COMMERCIAL C TRE OF SASKATCHEWAN
Choice Farm Lands, Business,|Residential and Trackage Property

r Sale f
HIGH-GRADE INVESTMENT Y. Write for particulars

A. H. HANSON & CO., LIMITED
SECOND AVENUE ’ SASKATOON, Sasx.

REGINA INVESTMENTS

First Mortgages—Improved City and
Farm Property —  Estates handled

J. R. PEVERETT AGENCY

P.O. Box Established 1901 Reference—
647 Barnk of Nova Scotia, REGINA, Can.

OVELL

r Broker and Financial Agent
449 MAIN ST.,| WINNIPEG, Man.

PHQNE 7966

a. J.

Large and small sums
invested on improv.ed
Mining, Timber and first mortgagesecurity
Financial Agents at current rates.

Specialists in BRITISH COLUMBIA FRUIT LANDS

318 Hastings St. W. - VANCOUVER, B.C,

ROSS & SHAW

Real Estate and
Insurance Brokers

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

Steckbrokers. F al

Agents

& im
VANCOUVE

VICTORIA, B.C

Offers exceptionally good oppogtunities for capitalists and
investors for safe investments in high-class Sub-division
Property, valuablé” Building Sites, Timber, and all classes

of Land.
TRACKSELL DOUGLAS & CO. Victoria, B.C., Canada

PACE, HARRISON & MILLAR

Insurance Engineers, R=al Estate & General Financial Agents

: Expert Valuators Investments
Keewayden Bidg., PortageAve. E. WINNIPEG, Can.

References, Bapk of H:milton

\

S & ustin ¥ G
328 Sranwlle. iltreet. Lo B C.
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tive (Spedial Correspondence.) : : &
Cal M -~ Authorized Sales Agent |
algary, March 24tnh. |
: i b SRS T - GRAND TRUNK PACIFIC TOWNSITES |
Hon. W." Gariepy, iminister of municipalities in the Al- ;
berta cabinet, announded at the meeting of the Association wiivires BIQQAR TOFIELD
'of Municipalities held {n Calgary, that the provincial govern- WATROUS  WAINWRIGNT ScoTY
ate. ment was preparing to jorganize a municipal loan board along ™e 3 : |
somewhat similar linef to that adopted by Saskatchewan.  NDEENGS -SSRy, Wne, !
This board will have quasi-judicial: powers to pass on loans Ouwner of gther important Townsites or Subdivisions to Cities or Towns, |
and borrowings of mugicipalities. as follows :—
ta. The Canadian Pacffic Railway Company, th.l'o‘-lgh super- BRANDON, Max. MACLEOD, ALTA. Wevnunn, Sask
H intendent Coleman at Galgary has offered the city the choice g;:;::fckﬁ-:"' ﬂ:g;c;‘;,";:f";:“;“- ::‘I’:""“’,:'CS“K
of partnership with thq company on any basis as to relative CARDSTON, ALTA. N. BATTLEFORD, SAsk. - GraxD Fomks, B.C.
interest in the stockyirds company, or of buying out the E:::.';TLFRMTA *:!}nu.‘ Sask. Kasioors, B.C.
franchise now held by {the Canadian Pacific Railway. This, i et o —.

March 27, 1914.

ALBERTA MAY

1

a
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HAVE MUNICIPAL BOARD

To Regulate Loans hd Borrowings—Calgary’s Utilities
llé‘l Their Earnings

it is expected, is the

solution of the guestiq
pow inadequate to handle the increas-

stock yards which are
ing volume of business
has taken precedence
whole Calgary district.

On account of the

eliminary step towards a satisfactory
n of the future location of the live-

a question which for some time past
pver everv other public issue in the

showing made by the Calgarv muni--

——y

International Securities Company.
Limited

Owners of Imoroved and Unimproved Farm Lands throughout
Western Canada; also Fruit Lands in British Columbia

Abdve Cities anl Towns afford spléndid business open.ags,” Full
information freely furnished, and booklets, maps, etc., mdél free
upon request.

Head Office: WINNIPEG, MAN.
Branch Offices:

-

]
|
:
|

cipal electric light andj power department, which has |a met
surplus of $108,346 fl the past 12 months, the commis-

CALGARY, ALTA., 1321 First ST ReGINA; Sask., 610 McCarrum Hin
WesT. ] "BLpG.

EpmonToNn, ALTA., 154 Rice Sr. Swirr Cumrent, Sasx., Burrow

Fort WiLLiam, Oxr., Unios Brock

St. Joux, N.B., DearsBorx Bupo.

Syracuse, N.Y. Unmiox Bupa.

MissearoLis, Minx., 912 PLy- Joronto, Oxt., C.P.R. BLda.
mouTH BLbpaG. ‘ Vancouver, B.C., YorxksHire

MoxTrEAL, QUE., YORksHIRE BLDG, Buoe. v

Orrawa, Oxt., Boors BuiLping Vicroria, B.C., cor. Broap axp

PRINCE ALBERT, Sask., 67 River St. Jounson Sts.

sioners propose reducihz the price of power to the street
If cents per kilowatt hour. Singe the

J ow c g int t Baxk Buoe. -
A. Brown as POELE endcnt. he Haurax, N.S., Dexsis Buoe

.
——
railway to one and one
R appointment of Mr. H.
profits of this departmdnt have grown until they mow exceed
those of the municipal ptreet railway.
Municipal estimate§ prepared by the city officials show
that provision is being imade for an.expenditure of $741,000

K. on civic works before Taly 1st. London (W.C,), England, 268 Strand, Cor.” Aldwych
The gross revenue from Calgarv’s public ‘utilities for the =
month of Februarv wegre street railwav, $s52,053; electric
light and power, $65.017: waterworks, $21,06s.
. . - .. 2 - -
‘ Six drilling outfits jare at work in the Calgary oil dis-

trict. The Segur McDdugall well is down 2,400 feet.

COULTHARD&HARRISON

e
~ Limited
BANK!OF VANCOUVER. Capital, $50,000.00 , Surplus, $5,000.00 :
an. : , . : BSTABLISHED IN 1908, ‘'WHEN SASKATOON
al At the deferred anfual meeting of the Bank of Vancou- HAD ONLY 113 PROPLE. NOW 27,527
ver, the president, Mrj R. P. McLennan, announced that
arrangements had been gmade for the sale of a large block of Loans Iﬂvcstments lnsurance
R treasury stock in easterp Canada. 4
ms ! 5 . B : . : : :
od As stated previousl} by.7 he Monetary Times, there will We act as-MEnancial agents in placing®funds of
: Be no amalgamation wjth the Royal Bank. Former+vboard ::'."""P" ﬁ"‘ ":;’““‘; At g ':n‘_""’ "‘:
ity | of directors was re-elecfed, and the meeting passed without ‘;:25“"’:”:;““ vz w‘r'i't:""or %’;ni:" 'I:n
S. particular incident, : s

The board is compobed of Messrs. R. P. McLennan, pre-
gident; L. W. Shatford] vice-president; Hon. T. W. Pater-
S son, J. A. Harvey, K.Cl J. A. Mitchell, George Barbey, M.
B. Carlin, A. Istel and ¢. S. Douglas.

Central Chambers . SASKATOON, Sask.

4
g

- -

Saskatoon _ 1
nvestments _ 48 4

FRAN

>

CRAND TRUNK PACIFIC PROCRESS.
1

]

Canlill Bidg.
Saskatoon, Sask.

ion
ses ] =

| There are only 58 mjles necessary to be built to complete
da the western ends and cofnplete the Grand Trunk Pacific sys-
- tem from Winnipeg to Pfince Rupert. In a month trains will
be running into the Pa¢ific coast terminus of the system-—
N0t passenger trains, popsibly, but construction trains, to he
followed by freight traiss. There will, of course, be more
or less filling in to be Hone when the line is actually com-
blete, but not quite re%dv for passengers. The gangs of

|

The Canadian Appraisal Co., Limited

SCIENTIFIC VALUATIONS FOR, INSURANCE
FINANCIAL AND OTHER PURPOSES.

‘Correspondence solicited
Head Office: 4 HOSPITAL ST, MONTREAL
TORONTO

McKINNON BUILDING ...

men, nearly 5,000, are working night and day to hurry the’
end. The railway commjssioners decide when on a new road
the trains shall run, and| it will be some time before there is
@ schedule to *Prince Rlpert, but, with the steel laid and
Meeting, the work is largelv complete
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Cut out and mlilAlhis Coupon to

RICHARD LONEY & CO.

{  Limited

47 Mlgl Street, Moose Jaw,
e JASK., CANADA

Owners of Britannia‘_Park

The Industrial Section of Moose Jaw, which ‘will double
in value in one year. i
Please send me full particulars of this property.
f ¢

Name rocoveachas ..... e e
Addvess ....... TP S S :

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

ses s

=

CONCERNING

PORT ARTHUR

We have some carefully selected invéstment buys
is Port Arthur Real Estgte, being Central Business
roperty, Industrial Bités and Waterfrontage.

CONSULT US.

GENERAL REALTY
CORPORATION, LimiTED

PORT ARTHUR, Canads

THE SASKATOON
COMMISSION CO.
Real Estate and‘.;' Investment Brokers

In order to invest cpnservatively and to the

best advantage, you require more than a

general knowledge of the various securities.
: Our facilities for gecuring the iaformation
L4 you should have gre at your disposal.

1

The Saskatoon Commission Co.
242 Twenty-First Stregt SASKATOON, Sask

il

|
-

Saskatoon City Property
Farm Lands, Retail and Wholesale
MIGHTON BELL & TUKNER

SASKA"['OON. SASK

i you are looking for ipvestments of $100.00 upwards,

GEORGE WRAVER, LIMITED
Ross Building | ... SASKATOON

Box 292 Phone 1081

- 1—Property damage or loss caused by

l?
Volume 32,

GOVERNMENTS AND BUSINESS ENTERPRISES‘

What Form Supervision Should Take{-—Abont t.‘
Financial Unit '

\

There is ground for favorable comment on proposals -
that the United States government shall, within limits, deter-
mine the form of organization and the size of business enter-
prises, remarked Mr. D. Kinley, president of| the American
Economic Association, in a recent address. Industries which
are monopolistic in their character are now by general con-
sent regarded as properly subject to government. supervision;
It is not necessary here to discuss the methods or extent of
this supervision further than to say that if it is to be per
manently successful it must aim to protect the intcres@ of
wage earners, the investing public, and the general public
alike.

Supervision may take the form either of inspection and
publicity of procedure, or of direct attempts to influence the
form of organization. The former method has been recom-
mended by President Taft’s Railroad Securities Commission,
and wherever it has been applied its results have been good,
even |if they have not cured all the evils. . But we may reas-
onably ask for more than this, at any rate in many cases.

' The prohibition of what we mav call interlocking directories,

of stock watering, rebates, price discrimination, and the
holding of -the stock of one corporation by another, and the
elimination or limitation of holding' companies, are some of
the things that may well be accomplished.

Aim of Covernment Interference.

Aside from industries that. are clearly monopolistic by
nature the whole aim of government interference should be
to establish conditions which will induce healthy competition.
The government should attempt to, determine what consti-
tutes. under existing conditions, an effi@ient wnit, or an effi-
cient size, of a business. It has Been claimed for the trusts
that they were more efficient as producers and distributers
than similar enterprises in the same line. 1 do not feel that
this ¢laim has been established, and think that there are
signs that it is largely untrue. The economies of big busi-
ness have been secured at an econpmic and social cost that
has not been fully evident or fully understood. There is
reason for thinking that the dissolution of the tobacco trust
has already recovered to society some valuable entrepreneur’s
talent which was being supvressed: by the discharge of cleri-
cal duties under the trust, and has induced competition
among those of this order of business talent with some result-
ing shaving of prices to the consuming public.

Best Size of Unit.

Even if it were true that the biggest business is the
most efficient in the sense that the cost of its unit output is
lowest, it does not follow that we should permit that system
of industry to exist. . For we can tolerate only that system
which, whatever its mere economi¢ merits, is not likely to
destroy political liberty or economic opportunity. ‘‘The best
size of unit for general welfare is the thing for us-to estab- -
lish, not necessarily the one which has the largest output or

“the lowest unit cost.”

Moreover, there is justification for fixing a maximum
financidl unit of business, aside from the question of greatest
operating efficiency. For even if ¢ompetition, working as 1t
does with considerable friction, fixes.a price that is a fair
return of capital invested, this is not enough for the protec:
tion of the public if the capital invested becomes larger than
is adequate to perform the total service needed. If it goes
beyond this, a ‘‘fair’’ return mecessitates a price larger than
the value of the product -to the community, and economic
friction. to sav nothing of monopolistic control, sometimes
makes it possible to secure such a price.

el A

New York State is introducing a bill to permit Fasualn’
companies to transact the following classes of business:—
elevator accidents.
»>—Wiater damage, covering tenant’s loss of use Orf e
pancy|of premises. 3—Householder’s policy to cover und«:r
one contract emplovers’ liability, public liability, workmen’s
compensation. burglarv and theft, glass loss caused bv boiler
or other machinery or by water.
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BRITISH COLUMBIA

ALVO von ALVENSLEBEN Limited

Real Estate Agents
FIRST MORTGAGES ON CITY

PROPERTY
FARM LANDS TIMBER
Head Office . 5

Financial Brokers

REAL ESTATE — VANCOUVER
AND VICTORIA

FRUIT LANDS COAL

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

ROBINSON & BLACK

Real Estate, Insurance & Financial Agents

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

Bstablished 1900,

J. H C. WILLOUGHBY-SUMNER CO.

SASKATOON, SAsK.

INVESTMENT AND FINANCIAL BROKERS
TeL. ADDRESS : WILLOSUM, SASKATOON. :
Londen, England, Office;
Tluun AR House, WaATERLOO PLACE, LoNpox, 8. W., ENGLAND.
TEL. ADDRESS : MANAGERIAL, LONDON.

DEBENTURES
> Yielding 7%

Three and Five Year Terms
Fer particilars, wwrite

NATIONAL FINANCE COMPANY

Head Office VANCOUVER B.C.
Total Assets. $4,450,000. = Reserve. $350,000.
OTTAWA ; 63Sparks ST. TORONTO: 10 ADELAIDE ST. E.

w. L MeGlLLMAv H. H. ViBERT Taos. A. McGiLLIVRAY
ident Vice-President Secretary

McGillivray,Vlbcrt & McGillivray,

RBAL BSTATB & FINANCIAL BROKER
SASKATOON, CANADA
Reference: Bank of Nova Scotia

OAKES-GRAY REALTY LIMITED

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

President Vice-Presiden Sec..Treas.
DOMINION AND WESTERN AGENCIES,
LIMITED
Capital - $200,000.00
MORTGAGE LOANS . INSURANCE REAL ESTATE

BASSANO PROPERTY OUR SPEGIALTY
Suite 104-105 Dominion Block, SASKATOON, Canada

Successors to OAKES LAND COMPANY

Central City Property and
Winnipeg Suburban Acreage

- "ARE OUR SPECIALTIES

s Managers ot * Co-operative Investments,” Limited
Special Attention given to Investments tor Non-resident Clients

References: R. G. Dun & Co., Bradstreets, or
Eastern Townships Bank

ADDRESS —

vl eyl g
s

300-308 Electric Chambers, WINNIPEG, Man.

MOOSE JAW

Por reliabley information, accurate, conservative valuations, safe
profitable investments, property management and rentals, write—

RALPH MANLEY AGENCY, LIMITED
Suite 208, Scott Block -  MOOSE JAW, Sask.

G. W. RAWLINGS H. F. GORDON
Municipal and Industrial Bonds, chcmurcs Company -
Formnﬂon and Genperal Investment Agents

H. F. GORDON & CO., LIMITED

‘Bank of Toronto Chambers WINNIPEG .

TO()LE PEET & CO., LIMITED
ﬂmeul Agents and Estate Managers
Private Funds Invested in Select Mortgages

Exclusive Agents forjC. P. R. Calgary Town Lots
Investment Managers, Canada Life. Imperial Life. Edinburgh Life

Insurance. Home. Royal. Quebec North Am. Com. Unien
S.U.&N. Ocean Acctad Guar. Corpn
CALGARY CANADA

Port Arthur and Fort 7W7illiam
Warehouse Sites, Central Retail Sites, Water Lots

For information, I(xany and prices, address

RUTTAN & CO., Box 195, Pon Arthur, Ont.,, Canada

‘.

>
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“FOR " FINAN(‘IERS

Why waste tnmé calculating interest ?

IS TIME LOST.

B. W. \lurra'v has done it for you. Buy one
of his interest tablas, ¢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 chargos—?lo 00

B. W. MURRAY,

ACCOUNTANT

Snpretpo Court of Ontario. Toronto

THE EMPLOYERS’

LIABILITY ASSURANCE CORPORATION

OF LONDON, ENG. ‘LIMITED
ISSUES : :
Personal Accident Sickness
Employers’ Liability Automobile

Workmen’s Compensation Fidelity Guarantee
and_Fire Insurance Policies

GRIFFIN & WOODLAND
Managers for Canada and Newfoundland

British Empire Bldg., Temple Bidg.,

MONTREAL TORONTO

St. Bo

ace (Mamtoba)

requlres

British Northwestern Fire

Insurance Company

Manufacturers an

Distributors 'to Occupy

Sltes

Head Office

Winnipeg, Can,

that caa be bought at conh derably less than the pnce asked

PO

1 s

-

~n A s

tor in Winnipeg.

St. Bomtace i §
The 3% mile Circle from
braces EVERY fooi
Light, Poweriand Wi..
Liberal mdugememts ofter
by Ci

For information, write,

Ked River cniy VY iDDEPEE
ingipeg’s Business Centre em.
f land of St. Boniface City.

r at exceptionally low rates.

to manufacturers and others
y Council.

Secretary Board of Trade.

Subscribed Capital $579,680 "Capital Paid-up $215,660
Security for Policyholders $635,000

EDWARD BROWN, President SIR WM. WHYTE, K.B., Vice-Pres.
E. ESHALL, 2nd Vice-Pres.

|F. K. FOSTER, Managing Director

e
R

2 LOO E LEAF

LEDGE

E - - SHEETS a

ACCOU!
OFFICE
All Kinds, Size

BROWN

Newl ' Address—
Cor. Simcoe and Pearl

~-BINDERS

SPECIALTIES

T BOOKS
SUPPLIES

d Quality Real Value
3ROS.- LTD,
TORONTO

REGINA

We can place your funds in Al first Mortgages on choice improved

property, at less than of conservative valuation, 8% interest, or can

purchase for you good Agreements for Sale yielding high rate of interest.
For further particulars apply :

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

Reference —Dun s and Bradstreet's

L. COFFEE & CO.
’ GRAIN MERCHANTS

Board of Trade Building,

Established 1845 Toronto, Ontario

I‘uou;u FLYNN

CATHCART
REGINA

2121 ELEVENTH AVE.

AGENCIES

LIMITED

REAL ESTATE
LOANS
INSURANCE

USE “MILNES’ COAL?”
HIGHEST GRADE OF ANTHRACITE

The Price is just the same as other
grades. Why mnot bay the Best?

Head Office: Private Exchange:
88 KING STREET EAST MAIN 5597

Alloway & C|
BANKERS

(Members Win

362 & 667 Main St,

lampion, Limited
ND BROKERS

P8¢ Stock Exchange)

WINNIPEG, g;...f

TORONTO PAPER MFG. CO.,LTD.

MILLS AT CORNWALL, ONT.

We manutacture PAPER, High and medium grades
ENGINE sizED TUS SIZED AR DRIED
* WHITE AND COLORED WRITI’OS BONDS. LEDGERS
. P.asc BOOK. LITHO, ENVELOPE asp COVERS
Made in Canada : For Sale by all Wholesalers

- -

9
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COMPANIES INCREASINGC CAPITAL

The following companies in Ontario have increased their"
capital stock :—Gravenhurst Crushed Granite. Company,
Limited, from $100,000 to $135,000. Staunton’s, Limited,
from $200,000 to $500,000. The Stroud Telephone Company,
Limited, from $4,000 to $15,000.

The following companies in :Manitoba. have increased
their capital stock :~Gallagher-Holman-Lafrance Company,
Limited, from $300,000 to $1,000,000. Harrow Investment
Company, Limited, from $100,000 to $200,000. The Mainer
Electric Company, Limited, from $100,000 to $500,000.

And this company in Alberta has increased its capital\
stock :—Young and Kennedy, Limited, from $75,000 to $125,-/

000.
——————_———

COMPANIES RECISTERED

The following companies have been registered to do busi-
pess in Alberta :—The Purdy and Henderson Company, Limit-
ed, of Vancouver, B.C. Capital $200,000. - The Matthew
Moody and Sons Company of Terrebonne, P.Q. Capital
$100,000. George A. Fuller Company, Limited, of Montreal.
Capital $100,000. Canadian Allis-Chalmers, Limited, of Tor-
onto. Capital $500,000. Provincial Insurance Company,
Limited, of England (fire). Home Insurance Company of
New York (hail). Farmers’ Mutual Hail Insurance Associa-
tion of Iowa. £

And this company has been registered in Ontario :—Nord-
Deutsche Insurance Company of Hamburg, Germany.

And this company has been registered in Manitoba :—
Century Insurance Company, Edinburgh, Scotland.

e
BUSINESS HINTS FOR WEST INDIES.

Mr. Watson Griffin, special trade commissioner tor Can-
ada to the West Indies, reports to the department at Ottdwa,
that a general complaint heard in the Islands is to the effect

Canadian business houses draw on merchants there to
whom goods have been shipped, before they are delivered.
If the draft is not immediately accepted—and there is usually
some unwillingness to do this, as the goods have not arrived
—it comes back for acceptance again and again, which is
a matter of some annoyance to the importer.

United States and British ts, it is said, are never
presented before the goods hav?rived, it being customary
for United States and British firths to allow their tustomers
a line of credit and permit them to remit at regular intervals.
When they do draw on their customers, precaution is taken
that the drafts shall not be presented before the arrival of the
shipment and therefore as a rule, the draft goes forward
bearing the name of the ship by which the goods were sent
and date of sailing. In this way when shipments are made
through New York commission houses, the commission. mer-j
chant knows exactly when the goods leave New York. On
the other hand' Canadian manufactureres in Ontario and
Quebec do not know when their goods will reach Halifax,
or by!what boat they will be sent. There is also the matter
of delay en route by the railway. In the meantime the draft
goes via New York and probably reaches the West Indies
within ten days. The western difficulty, however, does not
apply to shippers at St. Tohn and Ha#fax and would not ap-
pear to be a difficult matter for them to ensure their drafts
going out by the same ship as their goods when they could
put in the name of the vessel and the date of sailing on the
draft.

A remedy might be reached perhaps by an arrangement
with ghe banks which kave branches in the West Indies

There can be no doubt, that the arrival of drafts before
the_goods is a source of annovance and a discouragement to
usiness.

Other causes of complaint as regards business methods
of certain Canadian firms are, long delays before arrival of
tonsignments and carelessmess in making out certificates of
origin. ' The correct form/ /of these certificates was published
in Weekly Report No. 425, and this point particularly is
‘:Oﬂh)‘ of consideration bv exporters.in view of the pos-
sibilities which are ogening up in these colonies as a result
of the agreement
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Sastilon Soliceonw 82
: %Iae%_’a;%& 7

N BLAKE X . A ANSUN RS
MILLER LASM, SLYN OSLER.
FRAVE 1%

SNIANE R C. TALASHNL"
WALTER SOW.
GEORSE 1 CABSELS.

T O.LAw,
R CHCASSELS.

General Solicitors for:

THE CANADIAN BANK OF COMMERCE.

THE NATIONAL TRUST COMPANY, Erc., EtcC

7
¥

[ = -

Lougheed, Bennett, McLaws & Co.
' CALGARY, ALTA. |
lARHISTtR.. QOLICCITORC 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 Buyilding, Toronto

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

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

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

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

J. Epwarp CALDWELL
ALISTAIR FRASER

CALDWELL, DUNN & FRASER ~
Barristers, Solicitors, Notaries

. Offices S 1, 2, 3, DomiNniON BANK BuiLping
MOOSE JAW; Sask. -

W. F. Dunn

BARRISTER
NOTARY,Etc.

ALBERTA

E. S. McQUAID,

EDMONTON

{ The "Prudential Trust Co. Limited

] 'The Standard Reliance Mortgage Corporation

POR .. - ' The Mutual Life Assurance Company |
The Mercantile Trust Company of Canada, Ete.

MoNEeY INVESTED FOR CLIENTS ON FirsT MORTGAGE

SOLICITOR

TAYLOR & COLWILL

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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CLARKSON, GDRDON &DILWORTH

CHARTERED Amunm.‘ TRUSTEES, RECEIVERS, LIQUIDATORS
Merchants Bank Buildingj 15 Wellington Street West, TORONTO

B. R. C. Clarkson,
H. D. Lockhart Gordon:

Established 1864

G. T. Clarkson,
R. J. Dilworth,

CHARLES

CHARTERED

Ont

D. CORBOULD

CCOUNTANT ‘& AUDITOR,
i0 ‘& Manitoba.

. b Winnipeg.

P.O. BO

"MARTIN @ CO.
VANCOUVER. B.C.

CHARTERED urﬂmnm AND AUDITORS
$2,
'be is

Street Bast. Toronto:
Bidg., Winnipeg: WEST

X
to be

sued to M. J. CREHAN. F.C.A.

8. D. CORBOULD, C.A., 619 Somerset
DRAKE, 95 Cannon St.. London.E C.; H.

Powers of Attorney
TRUS 8-and LIQUIDATORS
Correspondents: RUTHERFORD WILLIAMSON & CO., 86 Adelaide
C

B: BRANDON & CO.,

tish Provident Bldgs., Belfast, Ireland,

< /

W. H. CROSS, P
Toronto

CROSS

Cha

LA J. H. MENZIES, F.C.A.

Winnipe'g
nd MENZIES
Accountants

(Succeeding {larkson, Cross & Menzies)

vfn:mrsc

A. Ao}

M. DALE

CHA RTE‘#ED ACCOUNTANT

WEYBURN |

- -  SASK.

Imperial Life Building, 20 V
8502 Maclean Block, Eighth A
710 Landon Building, Pende
702 Electric Railway Buildi
201 Royal Trust Building, S
George Edwards, F.
W. Pomeroy Morgan
T. Cresswell Parkin,

MORGAN & CO.

TERED ACCOUNTANTS

toria Street 4. ... TORONTO, Ont.
enue W. 5o CALGARY, Alta.
St. W, gos VANCOUVER B.C.
» Notre e Avenue WINNIPEG, Man.
James S TG MONTREAL, Que.
A. Arthur H. Edwards, F.C.A.

W. H. Thompson *
F.C.A. H. Percival Edwards

FALLS, C]

A. F. FALLS, C.A.
CHARTE
507 STANDA

A.F. Fauws, CAA.,
Cuaraam, OnT.

HAMBERS & CO.

: N. G. CHAMBERS. C.A. (Scot.)
ED ACCOUNTANTS
D BANK BLDG., TORONTO

Prone Main 7125

, F.J. Wilson, C.A.

The Oldest Establis

"GLADWEL

i CHART
AUDITQRS, LI

Chas. V. Gladwell, C.A.

Accountant Firm in Saskatchewan
, WILSON & cCo.
to Gamble, Gladwell & Co.)
ED ACCOUNTANTS
IDATORS AND TRUSTEES
Dominion Trust Building,
. REGINA

Offices at Weyburn, Pwift Current and London, England.

-

McKINLEY-DARRACH COMPANY TO WORK
JUPITER MINE.

———

-Monetary Times Office,
> Montreal, March 18th.

The Jupiter Mine of Porcupine, concerning which there
has been much discussion during the past six months, has
passed largely into the hands of the McKinley-Dam
Mine of Porcupine. _

The Jupiter Mine, which is situated in the somewhat
famous Pearl Lake section of Porcupine, experienced finan-
cial-difficulty about two years ago, and passed into the hands = |
of a group of Montrealers. The purchasers interested 'a
group of wealthy Montreal people in the mine and it was then
considered that the troubles of Jupiter would be over. The -
leading interests in the new deal were Messrs. T. J. and
Geo. E. Drummond, who were chief owners of the famous
Drummond Silver Mine at Cobalt. The Messrs. D
brought into the deal with them several other of the best-
known Montreal financiers. They paid 40 cents per share for
a large interest in the stock and spent a large sum of money
in development work, uncovering some splendid ore, and
almost demonstrating that Jupiter was a real mine. At about
this stage, however, a company in which Messrs. Drummond
were heavily interestedr—namely, the Canada Iron Corpora-
tion, fell upon evil times. This involved the Drummonds
to such an extent that they were unable to come forward to
the relief of Jupiter in the manner they would otherwise have
done.  About the same time, also, Mr. T. J. Drumniond while
on a trip to the torrid zone, received a sun-stroke, which
laid him up for months. In the absence of leadership, the

. other members of the financial group, whose interests were
not so large as those of the Drummonds, did not feel dis-
posed to call further upon their resources. The mine was
considerably in debt and eventually the larger shareholders
came to the relief by taking up $50,000 worth of bonds.

Since last fall nothing has been working at Jupiter.
During the winter, a number of mining interests have been
after the Jupiter sproperty. The terms of the McKinley-
Darragh deal are such that if, after an expenditure of $30,-
o000 on the property between now 'and April 1st, the McKin-
ley-Darragh people are convinced that it is a valuable one,
they may acquire a half interest at the price of 12 cents per
share. -In any case, the $30,000 will be spent. The results
being satisfactory, the bond issue of $50,000 would then be
wiped out and, in addition, $40,000 would be provided for
work on the mine, making a total of $120,000 for $1,000,000
stock.

As for Jupiter shareholders, they will turn their $2,000,-
000 stock into a new company and receive in return for it
81,000,000, the other million remaining in the treasury for
the McKinley-Darragh people.

e - -

Sir ‘Thomas $haughnessy, president of the Canadian -
Pacific- Railway, makes the statement that for every $100
share of the comipany’s outstanding common stoc¢k there has
Lbeen paid into the treasury of the company $112.25 cash. In -

view of the large discount at which it was nécessary to sell the
' original $65,000,000 common stock, upwards of 30 years ago,
when the railway was in the course of construction, th
showing is almost| unique in the history of the railways
the world.

It is a matter of much regret that the sheep industry bas
not kept pace with the progress of New Brunswick. There
has been a steady decline in sheep-keeping for the past IS
years, until it has reached what seems to be the low mark.
It would appear that the time has come for its revival. The
markets at the doors for sheep products are abounding. I
there are difficulties in the way, they cannot be insurmount-
able, if infelligently’' and persistently grappled with.
There are hundreds of acres of land, especially adapted for
sheep, lying waste, which offers splendid inducements for the
specialist to undertake the development of the business. !‘
is not, however, the specialist to whom New Brunswick is
looking for the revival of this important branch of agricul-
ture, but to the ordinary farmer. It has been stated that 20
farm is complete without a flock of sheep. Sheep have theif
place in farm economy and that place cannot be filled
any other animal,
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A. W. GOLDIE
CHARTERED ACCOUNTANT.  AND AUDITOR

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

1818 Scarth Street - Regina

POPE, ROOKE & GRANT
Chartered Accountants

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

Auditing,. Investigating and Systematizing Phone 1579

Office ... 401 & 402 Leader Building, REGINA

=

W. W. GOULD,

CHARTERED ACCOUNTANT

614 Tegler Building,. Edmonton, Alta.

J

HUBERT T. READE, B.CS.,

Chartered Accountant

Royal Bank Bullding - - WINNIPEG

ESTABLISHED 1882

W. A, HENDERSON & COMPANY
CHARTERED ACCOUNTANTS -
WINNIPEG, MAN., 508-9 Wmmpeg Electric Rly. Chambers
LETHBRIDGE, ALTA. ...  Acadia Block
MEDICINE HAT, ALTA. 402 Huckvale Block

W. A, HENDERSON - J. D. Rem
A. E. Gisson BasiL Jones

RONALD, GRIGGS & CO.

RONALD, MERRETT GRIGGS & CO.
A.dltou. Trustees, Liquidators

Winniree SaskaToON Moosx Jaw Loxpow, ‘Eng.

Established 1857

JENKINS & HARDY
Chartered Accountants. Trustees. "

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

L

RUTHERFORD WILLIAMSON & CO.

Chartered Accountants Trustees and Liguidators
86 Adelaide Street East, Toronto
CORRESPONDENTS Cable Address—"\WILLCO."

CREHAN, MARTIN & CO., 0.5 mm

G. 8. LAING F. C. 8. TURNER WILLIAM GRAY

LAING and TURNER
Chartered Accountants
Trust and Loan Building, McAra Block,
WINNIPEG REGINA

WILSON & PERRY

Assignees, Accountants; Auditors and Liquidatars
Special Collection Dept.
§ W J. WiLson F. L. PERRY
Suite 9, 336 Hastings St. W., Vancouver, B.C.

M aspson Weleh $ Company

CHARTERED ACCOUNTANTS,
TRUSTEES--FINANCIAL AGENTS.
CROWN LIFE BUILDING,

ezt TORONTO. “Bilimmmen

ANGLO-AMERIGAN FIRE INSURANGE GOMPANY

H. H. BECK, Manager
APPLICATIONS FOR AGENCIES THROUGHOUT
THE PROVINCE OF ONTARIO ARE INVITED
TORONTO - 61-65 Adelaide Street East

GEO. O. MERSON & COMPANY

CHARTERED ACCOUNTANTS
s £
16 King Street West, Toronto 5™

»

-

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

CHARTERED ACCOUNTANTS
£02 GREAT WEST PERMANENT BUILDING

" WINNIPEG,

/’

BRITISH AMERICA

ASSURANCE CO'Y (FIRE)
et~y Head Office, TORONTO

BOARD OF DIRECTORS::
HON. GEO. A. COX, President W. R. BROCK, Vice-President
ROBT. BICKERDIKE. M. P E. R. WOOD ;
E. W.COX GEO. A. MORROW
D. B. HANNA AUGUSTUS MYERS
JOHN HOSKIN. K. C.. LL. D FREDERIC NICHOLLS
ALEX. LAIRD JAMES KERR OSBORNE
Z.A.LASH,K.C., LL.D COL. SIR HENRY PELLATT -
W. B. MEBIKLE, Managing Director E. F.GARROW, Secretary

Assets, over $2,000,000.00
Losses paid since organization over $36,000,000.00
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BRITISH COLONIAL

} unrepresented districts
Canada

Total Assets
$93,057,042 .

Canadian Investments
Over $8,000,000
(Greatly in excess of other
Fire Companies)

Hlnl‘er—f;I Canada
Randall Davidson

e

Resident Agents, Toronto
S  Branch

Evans & Gooch
Joun D. ROWELL,
Inspector.

The

LONDON
MUTUAL

Insurance
Company
; Established 1859
- He;d Office™ 31 Scott St., Toronto '

TR

Assets December 31, 1912 . .- /...$1,012,673.58

Liabilities do ceilb...  368,334.81

L R S B
Surplus ¢ T S R e 644,338.77
Security for Policy Holders.... 1,031,161.17

The Strongest Canadian Non-Tariff Company

Agents wanted in unrepresented Districis.

'F. D. WILLIAMS, Managing Director.

- g >

Guardian Assurance Company
Limited - |
Assets exceed Thirty-Two Million Doliars

Head Office for (anada, Guardian Bldg.,
. ontreal
H. M, LAMBERT, Manager, B. B. HARDS, Assistant Manager.

ARMSTRONG & DeWITT, Ceneral Agents,

= _ Established 1821.

6 Wellington Strget East -  Toronto

HudSon Bay Insurance Co.

Head Office .o VANCOUVER, B.C.
J. R. BERRY, Pre;ident. C. E. BERG, General Manager.

Authorized Capital oo .. $2,000,000.00

Subscribed Capital R ey 872,400.00 }
Paid-up Capital ve .. 188,080.00 \
Net Cash Surplus o 107,041.60
SECURITY TO POLICYHOLDERS ... 979,441.60

A STRICTLY CANA‘DIAN COMPANY

CANADIAN-PHOENIX INSURANCE CO.

Head Office .. BRANDON, Manitobs

F. J. CLARK, Managing Director
WinNsgpEGc AGENCY— :
Messrs. Mcvieans, Mitler & Co., Bankof Nova Scotla Bidg.

_COMMERCIAL UNJON ASSURANCE CO.

LIMITED, OF LONDON, ENGLAND
Total ‘Annual Income Total Pire Losses Paid $155,780,550
Bxceeds .......... $ 39,500, Deposit with Dominion
Total Funds Bxceed.. 118,000, Government ...... 1,284,327
Head Canadian Branchi Commercial Union Bidg., Montreal.
AS. McGREGOR. MANAGER.
Toronto Office

= 49 Wellington St. Bast
GEO. R. HARGRAFT. General

l;}:t for Toronto and County of York.

The Equity Fire Insurance
Company of Canada

anu 1st, 1913
AR L J e T $230,476.74

UNCALLED CAPITAL.. .. oot iivissoncvsh 405,502.50

GOVERNMENT RESERVE.....e....... .....$128,179.00

SURPLUS SECURITY to POLICYHOLDERS $478,164.23
TOTAL SECURITY to POLICYHOLDERS..,. 606,343.23

WM. GREENWOOD BROWN,
General Manager

A
s
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NEW BRUNSWICK'S LIVE STOCK.

The following table shows the live stock raised in New
Brunswick 'in recent years :—
Year. Horses. Cattle. Sheep. Swine.
e 247,214 146,869 05,230
. ol 1,042 241,130 152,802 04,903
1 . . 50,829 227,145 150,760 91,363
.. - 215,829%, 147,489 80,022
B ¢ 190,481 143,274 70,010
¥ ]

WHAT LIFE INSURANCE DOES,

“Lifé insurance,”’ says Sénator L. Y. Sherman, of Illi-
nois, ‘‘takes unorganized life and organizes it; it takes un-
related money that would otherwise be scattered and lost,
assembles it and turns it from all quarters of the civilized
world into great financial reservoirs through co-operation,
from which states, cities, industrial and private corporations
may draw for their upbuilding and for the support of social
obligations. .
| “The difficulty is to appreciate the fact that in life as-
surance there is another great accumulation of securities,
so wise in its obligation to society, so beneficial in its ‘in-
fluence upon the family, so powerfdl in its assistance to the
state, 48 desfructive in its opposition to want, to ignorance,
to cril¥e, that its appeal for cxemption from further taxa-

tion is as much entitled to consideration in this chamber

as any that can come before a lcgislative body.

“Instead of being further taxed, it' ought to be relieved
even of some of the enormous lLurdens (state taxes) now
charged upon-the premium paid by the policyholder.

“Recently we have heard very ymuch of social justice.

“Every life insurance policy of every kind is a step
toward social justice.””

———, W -
- X
BURRARD PENINSULA IS DEVELOPINC.

(Staff Correspondence.)
Vancouver, B.C., March 21st.

'Mr. R. S. Drake, chief construction engineer of th® Im-
perial Oil Company, Canadian branch of the Standard Oil
Company, has arrived here in cennection with the big plant
that the concern is to establish at the head of Burrard Inlet.
'.I‘hls plant will cost about $600,000, the object in establishing
it being to save duty since crude oil can be brought in free
It is proposed to ship the products as far east as Winnipeg,
and perhaps beyond that, to the borders of the territory
served from a similar institution at Sarnia, Ontario.

The building of this industry is another instance of the
development gradually taking place on the Burrard penin-
sula, It is to be noticed, not only at the head of the inlet,
hut algng the lower reaches of the Fraser River, at New
Westminster and further up to the junction of the Pitt and
Fr?ser Rivers. [Extensive government improvements are
being made all through this territory to provide facilities that
are even now requisite. An idea of what is to be éxpected on
the Fraser was outlined' by the president of the New West-

minster board of trade at the annual meeting a week ago. '

The new officers of this board are:—President, Mr. W, G.
McQuarrie ; vice-presidet, Mr. J.. G. Robson; secretary-
‘treasurer, Mr. C. H. Stuart-Wade.

-

Says the Toronto Star’s.sporting editor :«—‘Judging trom
#he number of outsiders who crowd into the press box at the
Arena at every big hockey match, the Catholic Register,
War Cry, Christian Guardian, Canadian Baptist, Orange
Sentinel, the Presbyterian, Jewish Daily Eagle, Farmers’ Ad-
Vocate, 7he Monetary Times, Canadian Shoe and Leather
Journal, Canadian Nurse, Delineator, Poultry Advocate, all
Must have inaugurated sporting departments - since the
championship hockey season opened. The telegraph opera-
tors’ bench, too, is warmed by half-a-dozen phoney operators
'ht_) borrow a telegraph instrument and horn in with it under
th!lf arms. On]y four t(‘lCRYﬂph operators actually werk at
the Arena on the busiest mights.” Judging by the number
of bankers, stock and bond brokers, financial and business
men generally, who attend the games. 7 he Monetary Times
shoul_d have a sporting editor in the best seat of the front
TOW in the press box. . p-

-

%
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St. Paul Fire and Marine Insurance Co.
Founded 1853. ST. PAUL, MINNESOTA

$9.000,000
$3,000,000

This Company has on deposit with the Authorities at Ottawa,
Canadian Bonds to the value of One Hundred Sixty Thousand
Dollars ($160,000) for the security of Canadian Policyholders.

FPor Agency Contracts (Fire) , communicate with the following :
DALE & COMPANY, LIMITED, Coristine Building, Montre.} Q..
General Agents for Province of Quebec. -
ARMSTROANG & DEWITT, Wellington Street East, Toronte,

General Agents for Province of Ontario.
ANDREW M. JACK ;& SON, 189 Hollis Street, Halifax, N.S.,
General Agents for Province of Nova Scotia. *
WHITE & CALKIN, 128 Prince William Street, St. John, N.B.,
General s for Province of New Brunswick.
CHRISTENSEN & GOODWIN, 241 Sansome Street, San Francisce,
Cal., General Agents for Province of British Columbia.
Agencies in the Provinces of MANITOBA, SASKATCHEWAN,
ALBERTA. report direct to the Home Office ST. PAUL, Minn.,U.S.A,

Canadian Marine Depertment. :
DALE & COMPANY, LIMITED, Corlatine Suliding, Montreal, G,

./NORWICH (INION
IRE_/NSURANCE
e SOCIETY /IMITED

4

Notwich, England

Fire, Accident and Sickness
Employers’ Liability

Agents Wanted for the Accident Branch

HEAD OFFICE FOR CANADA . . - TORONTO

WESTERN INCORPORATED ‘1851

ASSURANCE COMPANY Fire and Marine
BRI o i v ih vivee etk «ov..cover § 3.000,000.00
Losses paid since organization % 55.000,000.00
Head Office— How. GEORGE A. COX,
TORONTO, Ont. President.
W. B. BROCK, W. B. MEIKLE, C.C. FOSTER,
Vice-President. General Manager Secretary.

BRITISH CROWN ASSURANCE

Corporation, Limited 2
OF GLASGOW, SCOTLAND

The Right Hon. J. Parker Smith, Pres. D. W. Maclennan. Gen. Mgr,
Head Office Canadian Branch—TRADERS BANK BLDG.. TORONTO
A. C. Stephenson, Manager ~° <
Liberal Contracts to Agents in Unrepresented Districts

CALEDONI INSURANCE COMPANY
: Oldest Scottish Fire Office

Head OfMice for Canada - MONTREAL
J. G. BORTHWICK. Manager

" MUNTZ & BEATTY, Resident Agents
Temple Bldg., Bay St., TORONTO Telephone Main 66 & 87

The Northern Assurance Company, Ltd.
of London, Eng.
CANADIAN BRANCH, 88 NoTrReE DaME STK West, MONTREAL

Accumulated Funds .........cc000uuuee%.020.0...988,800,000
Applications for Agencies solicited in unrepresented distrers.
G. B. MosgmLy, Supt. E. P. Prarson, Agt. Rosr. W. Tyre, Man. for Can.

Plate Glass .

"
SRty 1y Lt e
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THE "OCCIDENTAL
FIRE INSURANCE CO.

Head Office = WAWANESA, Mun.

A. NAISMITH, ’ R. M. MATHESON,
PRESIDENT. VICE-PRESIDENT.
A. F. KEMPTON, i} D. KERR,
SEC. AND MGR. | TREASURER.
$500,000.00

SUBSCRIBED CAPITA;_L

PAID-UP CAPITAL |.. .. 165,000.08

SECURITY TO POLICY-HOLDERS.. 661,816.32
Full Deposit with| Dominion Government

Agents Wanted in _bnrepreunted Districts

P
-

B e
3

Royal Exchange Assurance

FOUNDED A.D. 1720
Losses Paid Exceed
$235,000,000.00

Heap Orrice PoR CANADA o
Royal Exchange B’do.
MONTREAL 1

AfTHUR Barry, Manager for Canada
J. A. Jessup, Mgr. Casualty Dept.
Correspondence invited from respon-
sible gentlemen in unrepresénted
districts re fire and casualty agencies.

Head Office: Royal Exchange, London

T - e

i

A A A .

UNION
ASSURAN(

(FIRE INSURAN(

Canada Branch
i T. L. MORRIS

North-West Branch

ITED
E SINCE A.D. 1714)

Y, Resident Manager
- -

E, Branch Manage:
ral Agent -

Agencies throughout the Dominion

E SOCIETY

Montreal

Winnipeg

TORONTO

=

THE LAW UNION & RQCK INSURANCE CO., Limited

’ or LONDON - Founded in 1806

Assets emceed $17.500,000.00 Qver $10.500,000.00 invested in Canada
FIRE and ACCIDENT RISKS Accepted

Canadian Head Office: 112 St| James St., Place d’Armes. Montreal

Agents wanted in un”pmented towns in Canada.

W.-D. Aiken, Superintendent | J. E. E. DICKSON,

Accident 'Dcmrtw?ent' Bk Canadian Manager

¥

f

Waterloo Mutual Fire Insurance Co.

BlTA!yFﬂuD IN 1868,

tHiead Office L WATERLOO, Ont.
i Total Assets 31st December, 1911 - - - $725,000.00
Policies in force in Western inario. over - 30,000.00

WM. SNIDER, - President. | GBORGE DIEBBEL. Vice-President

~ FRANK HAIGHT, Manager. | ARTHUR FOSTER, Inspector

.
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CANADA’S POST OFFICE BUSINESS

There was an increase of 319 post offices in Canada dnrh.
the past fiscal year, while "the estimated number of letters
and posteards sent during the fiscal year is estimated at
252,000, or nearly 12 per cent. more than in 1912. The B
ture during 1912-13 was $1,710,769 larger than in the preceding
year, but the surplus amounted to $1,177,671.

Rural mail delivery inereased in extent and volume more
rapidly during 1912-13 than in an previous year. Six h
new routes were established, with a total of 22,250 boxes.
During the first seven months of the present fiscal year there
were added still another 660 routes with a total of 23.000 boxes,

COMPANIES LICENSED

\
The follor'ing insurance. companies have been licensed
to do business in .Canada:—Merchants Casualty Company
(accident). Head office, Winnipeg. The Saskatchewan Life
Insurance Company. Head office, Regina. The Globe and
Rutgers Fire Insurance Company. Head office, Montreal.

The following companies have been licensed to do busi-
ness in Ontarie :—Dupont Fabikoid Company of Delaware,
U.S.A. Capital $100,000. Cole-Buckhorn Machine Com
of Delaware, U.S.A. Capital $12,500. William vBradleDyuz
Son, Canadian, Limited, (Dominion charter), $10,000. - Abitibi
Power & Paper Company, Limited, (Dominion charter), 84,
000,000. The Wolthausen Hat Corporation, Limited, (Do-
minion charter), $1,000,000. 8

The following companies have been licensed to do busi-
ness in Alberta:—St. Paul Mutual Hail and Cyclone Insur-
ance Company. Century Insurance Company of Edinburgh
(Fire). ; F

And this company has been licensed in Manitoba :—British
and Canadian Builders, Limited.

—_—————
POURING LITERARY OIL ON INVESTMENT WATERS.

The literature of the Canadian Industrial Development
Company, London, England, offering for sale shares ot the
Nakamun Asphalt and Oil Company of Edmonton is a study
of the unbridled optimism ‘of the prospectus writer and of
his estimate of the investor’s intelligence. It is pointed out
that shares in the Crow’s Nest Pass Coal Company, which
“‘were offered a few years ago at 25 cents each, were
sold at $385 each,” and that ‘‘the shares of the Nakamun
Asphalt and Oil Company, Limited, offer just such another
opportunity as the foregoing.” It is stated that £10 may
be returned for every shilling invested now should the com-
pany strike oil of which there is every- prospect. -

The prospective purchaser of shares is told that among
other things, in acquiring these shares, he buys ‘“‘an interest
in what may prove the greatest oil field on the North Ameri-
can Continent, and an interest in an asphalt deposit estimated
to be of sufficient extent to pave every town and city in (a
ada. The promoters of the company are so impressed Wi
the good thing they have, that they are allowing English
investors to buy shares at 4s. 4d. each. Finally, the investor
is told that an opportunity is afforded “To get in just where
the Rockefeller interests have been acfustomed to take con-
trol, and everybody knows of the. miflions they have
by being first in the field.”” Which {ould make even
Rockefeller smile. .

- —— e -

The Roval Mail Steam Packet Company, : British West
)Indies, is now quoting through rates on freights from Can
to the principal ports in Central and South America, In @
tion to serving the British West Indies ports required under
its contract with the Canadian government. The companyis
able to quote through rates and through bills of lading
general merchandise, especially flour and grain, via Trinidad,
in connection with their Southampton mail service to0 the
Colombian ports of Puerto Colombia and Cartagenaj-an ,f‘l’o
to Colon in Panama: and in connection with their inter
colqnial mail service to the Venezuelan ports of Carupato
Pampatar and LaGuayra. Arrangements have also been com-
pleted for through bills of lading to Ciudad Bolivar, Vene
zuela, and the company hope to announce shortly having ma
similar arrangements to give through connectiong
Brazilian and Argentine ports,
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The Canada Natlonal
Fire Insurance Co.

Authorized Capital

Subscribed Capital

Paid in Capital ..... -

Assets cees-ness 1,495,796.00
SURPLUS TO POLICY HOLDERS . 1,305,054.00

i Board of Directors:
! . President: Carr. Wa. Rominson.
Vice-Presidents - Nicholas Bawlf, D. E. Sprague, F. H. Alexander
Managing Director: W. T. Alexander.

Directors: E. F. Hutchings, E. D. Martin, E. L. Taylor, K.C., MPP,
B. 8 Popham, M.D.. S. D. Lazier, F. N. Dlrke Regina. Snr Ollbcrt
Parker. London, Eng., Andrew Gray, Victoria, Jonathan Rogers,

Vancouver.

Geneval Agent for Canada—W . E, Fudger
General Fire Insurance Business Transacted

Prompt Settlement of Ldsses.
Liberal Policy.

Head Office, 356 MAIN STREET, WINNIPEG
General Agents

Wm. 4. Butler & Co., General Agents for Nova Scotia, Halifax, N.S.
R. P. Church, General Agent for New Brunswick, St. John, N.B.

Business Solicited.

Branches
Totonto, Ont. 20 King St. West Vancouver, B.C., Rogers Building
Calgary, Alta., 807 Centre St. Victoria, B.C., 1016 Government St,
Bdmonton, Alta.. 58 McDougall St. Regina, Sask., 1845 Scarth Street

INSURANCE COMPANY

GLENS FALLS, N.Y.

Abstract from 64th Annual Statement
January 1, 1914
Total Cash Assets - $5,523,704.14

LIABILITIES:
Capital Stock $500,000.00
Unpaid Lo 209,896, 00
Reserve for Unearne d Premiums. . 2,393,225.95
Reserve for Taxes, Dividend, etc. 102 381,31 3,205,503.26
2,318, 200.88

Net Surplis over all Liabilities

More than Sixty Years Honorable and Progressive
and Solid Financial Cnndilm\u'\
W. H. GEORGF, Supt. of Agencies
FreD. C. HEARNE, Toronto City Agent, 201 C. P. R. Bidg.,
Toronto. a
Jos. A, LAURIN, General Agent, 112 St. James St., Montreal

RosinsoN & Brack, 200 Garry Bldg., Winnipeg. Gen. Agents for Manitoba
Wan. E. Twonsonx & Co, St. John, N.B., General Agents for Maritime
Provinces.
AGENTS WANTED VIN UNREPRESENTED TERRITORY

DIRBCTORS :
M. Chavalier, Bsq.

/LIVERPOOL

AN T. J. Drummond, Bsq.

Sir Alexandre Lacoste.

LONDON

'\\ e / Wm. Molson Macpherson,
‘ Esq

:\(3 LOBE Sir Prederick Williams-
g » s N \’}" Taylor

L,’.if_, § -
( INSURANCE COMPANY )
.

J. Gardner Thompson,
Manager.

Bl

ESTABLISHED 180s.

Atlas Assurance Co.

Limited s
OF LONDON, ENGLAND
Aanuel 'acome Exceeds e $ 7,250,00¢
Fuads (excluding Capital) exceed 17,900 001
e b e ?"i‘."&‘.};.:‘m:; 8 Sod Liberll Yrenemens
Agents—i.e., Real A‘.attwbo Work—wanted in d

North-West Department : C. E. SANDERS, Loul luau.n IIHI'I
Nanton Bidg., Cor. Main and Portage Avenue, Winnipeg.

Toronto Department: SMITH. MACKENZIE & HALL, General Agents
24 Toronto Street, Toronto.!
Head Office for Canade i MONTREAL
MATTHEW C. HINSHAW, Branch Manager

112 St. Jamzs Streer MONTREAL

DIRECTORS
J. Gardner Thomplan President and Managing Director.
M. Chevalier, Esq.. A. G. Dent, Esq.,
T. J. Drummonrd, Rsh. John Emo, Bsq.. Sir Alex. Lacoste,
Wm. Molson Macpher<on. Feq.. J. C. Rimmer, Esq..
Sir Prederick Willia mesT ayder-

SUN FIRE FOUNDED A.D. 1710

THE OLDEST INSURANCE. CO. IN THE WORLD
>Cun.dlnn Branch ioront.o

LYMAN ROOT,

H. M. BLACKBURN ..
Assistant Manager.

Manager.

The LONDON ASSURANCE

Head Office, Cajjeda Branch, MONTREAL

Total Funds . $29.000,000
Bstablished A.D. 1720. FIRE RISKS accepted at current rates
Toronto Agents S. Bruce Harman, 19 Wellington St. Bast
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Capital fully subscribed, T R X )
FPireReserve Pund ....,... 0. ...cocoivvr vinnnnes JB841,
Available’ Balance from P 211,475.00
Total Losses paid to 31§t Dpcember, 1912........ as 000,000.00

Net premium income in 1918 ......... ccociiiinn 5.3)3.256.@

LONDON

GUARANTEE AND

na ACCIDENT COY,
‘¢ 1{ V‘»v‘ Limited
< 1ye oz NUL: l[]‘ ﬁ 3 Head Office for Canada:
5 TORONTO

-A--ﬂ Bst?lished 1869
EMPLOYER'S LIABILITY FIDELITY GUARANTEE

PERSONAL ACCIDENT COURT BONDS

SICKNESS CONTRACT

BURGLARY INTERNAL REVENVE
ELEVATOR TEAMS AND AUTOMOBILE

D. W ALEXANDER, Manager for Canada 20

Phoenix Assurang
FIRE of London, Engiland ‘LIFE
nded 1792

nt and lnvestment in

Canada for security of Canadian golicy holders only exceed 2,500,000

Agents wanted in both’
R. ]

ranches. Apply to

ACD. PATERSON,
} Managers.

The Imperial
" Guarantee & Accident

Insurance Company
of Canada
Head Office: 46 Kine St. W, TORONTO, Oxr.

IMPERIAL PROTECTION
Guarantee Insurance, Accident Insurance, Sickness
Insurance, Automobile Insurance, Plate Glass Insurance.

. PATERSO
. i e A STRONG CANADIAN COMPANY
100 St. Francols Xavier St., Montreal, Que, X::::r?zgi‘%::nal i m%gg
All with profit policies taken ofit prior to 3ist December will participate Subscribed Capital - - $1,000,000,00.
in four full years’ reversionaryibonus as at 19185, Government Deposit . 2 31“‘«”
. :
I THE DOMINION OF CANADA GUA AND

-ALFRED WRIGHT! ALEX. MACLEAN
President Manager & Secretary

Personal Accident . Sickness
Employers’ Liability ! Workmen’s Compensation
Fidelity Guarantee Elevator Insurance

Teams’ Liability . | Plate Glass
Automobile Insurance

HEAD OFFICE
Company’s Building
6165 Adelaide Street East
TORONTO

ACCIDENT INSURANCE comp

Personal Accident Insurance Guarantee Bonds
Sickness Insurance Plate Glass Insurance
MBurglary lnsunncc

OrFFiIC

TORONTO MONTREAL WINNIPBG R CALGARY
J. E. Roserts, President ° C. A, Wituers, General Manager

ECONOMICAL MUTUAL FIRE |NS 00 OF | BER[II

HEAD OFFICE

CASH AND HUTUAL SYSTBHB
- Total Assets, $600,000 Amount of Risk, ‘“om'“
Government Deposit, $50,000

OHN FENNELL, GEO. G. H. LANG, W. H SCHMALZ.
President Vice-President Mgr.-

- J

Incorporated 1875

MERCANTILE FIRE

INSURANCE COMPANY P

All Policies Guaranteed by the Lownos AND Lancasuirs Fire INSURANCE
ComPANY OF LIVERPOOL.

THE POLICYHOLDERS
asockmusnt  MUTUAL 45 the timen

The most in Life Insurance for the least in money
WEe _Give GUARANTEES Not ESTIMATES

A.M. Featherston, Gea. Mgr., 503 Temple Bldg., Toronto, Ont.
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QUESTION OF HOLDING COMPANIES

To Prohibit lncorpbrate Stockholding United States
Propvses Legislation Regarding Holding Concerns

The United States government is to consider a bill in-
troduced by Chairman Clayton, and which is known as the
Holding Companies Bill. It is to prohibit unlawful pestraint
of trade or monopolies interstate or foreign commerce by
corporations through the device of incorporate stock-holding,
and'the six sections follow :— :

Sec. 1. That it shall -be unlawful for one corporation
engaged in interstate or. foreign commerce to acquire,
directly or indirectly, the whole or any patt of the stock or
other share capital of another corporation engaged also in
interstate or foreign commerce, where the effect of such
acquisition is to eliminate or lessen.compgtition between the
corporation whode stock is so acquired and the corporation
making the acquisition, or to create a monopoly of any line
of trade in any secfion or community.

Sec. 2. That it shall\be unlawful for one corporation to
acquire, directly or indirectly, the whole or any part of the
stock or other share cajita]l of two or more corporations en- -
gaged in interstate or eigh commerce, where the effect
of such acquisition or the use Bf such stock by the voting
or granting of proxies, or otherwise, is to eliminate or lessen
competition between such corporations, or any of them,
, whose stock or other share capital is so acquired, or to create
a monopoly of any line of trade in'any section or community.

ik Violations Constitute Misdemeanors.

Sec. 3. That this act shall not, apply to corporations
purchasing such stock solely for investment and not using
the same by voting or otherwise to bring about or in any
way attempting to bring about the lessening of competition.

Sec. 4. That every violation of this act shall constitute
a misdemeanor: punishable by a fine not exceeding 85,000
or imprisonment not exceeding one year, or both; and any
individual,c who as. officer or director of a corporation, or
otherwise, orders, takes action or participates in carrying
out any transaction herein forbidden shall be held and deemed
guilty of a misdemeanor under this section.

Not to Affect Vested Rights. -

Sec. 5. That nothing contained in this act shall prevent
a corporation engaged in interstate or foreign commerce
from causing the formation of subsidiary torporations for
the actual carrying on of théir immediate lawful business
or the natural and legitimate branches thereof, or from own-

7 ing and holding all, or a part of the stock, of such sub-

sidiary corporations, when the effect of such formation is
not to eliminate or lessen a pre-eéxisting competition.

Sec 6. That nothing contained in this act shall: be held
to -affect or impair any right heretofore legally acquired:
Provided, that nothing in this section shall make legal stock-
holding relations between corporations when and under such
circumstances ‘that such relations constitute violations of
the act approved July 2nd, 1800, entitled ““An act fo pro-
tect trade and commerce against uniawful restraint and
monopolies.”’

—————-—

Shoe factories are successfully operated in St. John and
Fredericton, and ship their products through Western Can-
ada, finding mo difficulty in marketifig all the goods they can
produce. St, Stephen has a new factory, which will shortly
commence . the manufacture of shoes. Orders for the pro-
duct are said to be of satisfactory volume.

Concerning the current crisis in Brazil, the London Eco-

/*—

3 gomist says:—‘‘We have consistently warned readers of the

Economist that ‘the prodigal career of Brazil could not con-
tinue indefinitely, and we have pointed out that in assisting
atrmament firms to ruin Brazil, Turkey, China and other
tountries in which British investors are heavily interested,
our financiers and our diplomats have blundered execrably
The Brazilian government ought never to have been allowed,
much| less encouraged, to borrow ffom this country the
Df!'adnougbts, whose only exploit so far has been to shell
the government buildings at Rio. The latest news is that
another big one has been ordered from Messrs. Armstrong,
and this at a time when the Brazilian government is in such
§tr§its that doubts are felt about the maintenance of the sink-
g funds attached to the various loans.”

)
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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 Comoany's financial standing and 1
business methods stand the test of expert scrutiny.

North AmericanLife

Assurance Company
Head Office: - _.TORONTO, CAN.

" Notwithstanding all the activity injnvestments,
the men who depend on’Life Insurance only for
the protection of their families are increasing
every year."

So remarked the' Head of a great lr;veslillg
Corporation, &l -ov

None are too wealthy to need-\and few too poor to
acquire the protection of sound Life Insurance.

No Policies have so wide a vogue in Canada as those
of The Great-West Life. There are the best of
reasons—low rates, liberal conditions and notably
high profit returns. :

The Great-West Life Assurance Company
HEAD OFFICE .. . WINNIPEG ;

GRESHAM BUILDING ;
Head Office %02 ST.  JANES STREET MONTREAL

TRANSACTS :
PERSONAL ACCIDENT. PlDBLlTY?UARANTBB
SICKNESS BURGLAR
LIABILITY (ALL KINDS). LOSS OF MERCHANDISE AND
AUTOMOBILE PACKAGES THROUGH THE MAIL
Applications for direct Agencles Invited
F. J. J. STARK, General Manager

o

»

THE WESTERN LIFE
ASSURANCE CO.

Head Office ... Winnipeg,
APPLICATIONS - RECEIVED DURING 2xp- YEAR,
$1,590,000.00

The Company is pogular on account of its lib-
eral and up-to-date Policies —and aggressive
management—making the Agents’ work easy.
For particulars of “two imiportant positions,
apply to: ¢ :

ADAM REID MANAGING DIRECTOR




»

CGiood Returns ‘Absolute Security

SUN LIFE *ssmscs OF CANADA

ASSET : )
INCOM = | OF ALL
BIGGEST{ BUSINESS IN FORCE  CANADIAN
3 NEW ISINESS COMPANIES
. SURPLYS
Head Office MONTREAL

T. B. MACAULAY, Man. Dir.

"ROBERTSON MACAULAY, Fres.

“Our Satisfied Policyholders

are our best advertisements

CROWN LIFE INSURANCE CO.

Crown Life Bldg.
WM. WALLACE, Gen'l Mg 59 Yonce S1., TORONTO

5 —
~
The Standard Life Assurance Co., of Edinburgh
2 Bstablished 1825.  Head Pffice for Canida: MONTREAL, Que.
Invested Funds.... ... $ ,000° Investmenfs underCan-
Deposited with Cana- | adian Branch, over.... 16,000,000
%  dian Government and Revenue, over..... .- 1,900,000
Government Trust- i Bonus declared......... 40.850,000
OB OV csaoussodios 7, 000 Claimspaid............. 151,000,000

e
M° McGOUN, Mgr. | F. W. DORAN, Chief Agent, Ont.

The Seal of Merit has begn indelibly stamped on' the policies of

THE DOMINION LIFE

: owing to its consisfient payment to policyholders
F UNEXCELLED ACTUAL RESULTS
The Highest Rate of Interest8.11%) and | of any well-established Com-
The Lowest Death Rate (27% pf expected) pany in Canada.
Head Office: WATERLOO, ONT.

H

AN UNBLEMISHED RECORD, FAIR TREATMENT TO POLICYHOLD-
ERS, HONEST AGENCY CONTRACTS are characteristics of the

LONDON |LIFE INS. CO.

so Canada

that appeal to men of higl
Some good openin Correspondence invited.

IgS “"GOOD AS GOLD.”

THE CONTINENTAL LIFE INSURANCE CO.

require a figst-class man as Provincial
Manager fgr the Province of Quebec

Write to the Head Office, Toronto 2

GeORrRGE B. Woobs
President

CHARLES H. FULLER
“ Secretary

A SUGGESTIVE FACT b foumd s
Life's Reinstatengent Register which points out an increase
- for 1913 in the reiistatement of LARGE policies. ~

~The Prudential! Life Insurance Compan
H“do",k. - WINNIPEG ' Man. 3

\ j" G. H. MINER, Masaging Direcror

mbla Life Assurance Co.

E - VANCOUVER, B.C.
Subscribed Capital, $1,000,000.00
- L. W, Shatford, M.P.P. <
—T. B. Ladner, L. A. Lewis

General Manager—Sanford 8. Davis
red to general and special afents

The British Col

Secretary—C. F. Stiver
Liberal contracts
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TRADE WITH WEST INDIES

Is Business Through l:'xport‘Commission Houses Better
Than Direct Method?

7

Mr. Watson Griffin, spec¢ial Canadian trade commis-
siofier, at present investigating conditions in the West Indies
submits the llowing summary of’an interview with a pro.
minent Barbados merchant: ‘“There has been much discys.
sion recently as to whether the United States system of car.
rying on business through export commission houses in New
York or the Canadian system of direct business relations is
the better method. I know that a number of the largest
United States flour manufacturers that hanﬁsold in the West
Indi>s through/ New York commission houses for many years
have recently changed their method of selling and now have
established agencies in the West  Indies, selling | direct to
West India merchants on commission. I believe that this
change of method is due largely to the fact that Canadian
manufacturers, who dealt directly with the West India mer-
chants through local representatives, were rapidly taking the
business away from New York commission merchants,

Sales of Fhour,

The increased Canadian sales of flour are chiefly due to
the preferential tariff, but even before the preference was
arranged the Canadian millers dealing direct thraugh West
Indian agencies had made considerable headway. I know that
in one case an agent who has been pushing direct sales of
Canadian flour in the West Indies was offered a guarantee
of seven thousand dollars per year by a United States flour
company if he would abandon his Canadian business and
devote his whole attention to selling United States flour. He
declined the offer, believing that under the preferential tariff
Canadian business would greatly expand in the near future.”

Hints for Canadian Exporters,

A leading commission merchant of Trinidad, refen'_ﬁ(
to Canadiah business, said: ‘It has been the custom, unless
otherwise instructed, for both English and United States
shippers to insure shipments, charging the rate, usually 1%
per cent., in the invoice against the purchaser, and if con-
trary instructions are not given it would be advisable for
the Canadian shipper to follow this plan, for, as the West
Indian merhant is used. to this being done, he might not -
have his goods protected, and if loss occurred friction might
arise as to who was responsible for the 1955.

“It would facilitate business if the Canadian manufac-
turer would make his quotations either c.i.f. Trinidad, that
is at. prices which would cover cost, insurance and freight
on goods delivered at the purchaser’s port, or at f.0.b. price,
that is free on board steamer at point of ocean shipment. 1
have known instances where Canadian manufacturers in guot-
ing f.o.b. claimed that they meant their quotation to be f.0.b.
cars. They have probably acted in good faith, but the
has been misleading to the parties at this end, as we are
always -accustomed by the term f.0.b. to understand that it
means f.0.b. - steamer at port of shipment. Of  course, it
shoild be understood that f.o.b. also means that there is
no charge for the packages unless it has been specially
agreed upon, except in the case of molasses and such other
goods as would require special packages.”

i

According to Marconi, we will soon be able to telephone
London asking how much is left with underwriters.

The annual report of the department of railways and
canals for the fiscal year ending March 31, 1913, shows an
expenditure during that period of. $36,680,539, of which $18,
888,704 was charged to capital, $12,504,425 to revenue an
85,206,310 to income. The largest item of capital em?nd"
ture was, of course, for the eastern section of the National
Transcontinental Railway, totalling $13,166,016. F?‘ the
Hudson Bay Railway expenditure was $1,000,003, w}nlc the
Quebec bridge took $1,512,825. The railway expenditure 00
income totalled 84,035,507 paid as subsidies to railways o o
than Government roads, and $224,472 for the Railway Com-
mission. The total expenditure on the Interc.()lol'{li‘l was
814,371,070, and for the Prince Edward Island Railway $592,-
073. . The expenditure on canals amounted to $3,852.000. 1h€
total revehue from government canal and railway works was
$12,740,771. 1
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“SAFETY FIRST”

Has been the watchword of The Mutual from the aay it was
organized in 1869 up to the present time.
With steady and delibe.r_ate steps it has marched forward
to its present enviable pos'mon. i
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
AsSsets,..co0qp . " 22,”,(]”
Surplus ........ 3,800,000

THE MUTUAL LIFE ASSURANCE CO.
OF CANADA

WATERLOO - . . ONTARIQ

THE MONARCH , LIFE
ASSURANCE COMPANY

LIBERAL CONTRACTS
TO LIVE AGENTS

President : Vice-Presidents :
J. T. GORDON N. BAWLF axp B. L, TAYLOR, K.C.
Managing Director : Secretary and Actuary:
J. W. W, STEWART J. A. MACFARLANE, A.L.A.

HEAD OFFICE WINNIPEG

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, Presioexrr. HENRI E. MORIN, SurErvison

For Agencies in the Western Division, Provinece of Quebec
and Bastern Ontario, apply to WALTER . JOSEPH,
Manager, 502 McGill Bldg., Montreal.

Por Agencies in Western Ontario, apply to B. J. ATKINSON,
Manager, 107 Manning Chambers, 72 Queen St. West, Toronto.

#¥% R B. ANDREW &5

Real Estate, Loans, Valuetions

2B 309 Temple Bldg., TORONTO e

Ask the Subscription Department

about our Special Book Offer

WESTERN MONEY — WESTERN ENTERPRISE —
WESTERN ENERGY — have resulted in another good
year for ;

The Western Empire

. Life Assurance Company
Head Office: 701 Somerset Block, Winnipeg, Man.
Increase in Assets o Fourteen per cent.

Increase in Business in Force, Ninety-five per cent.

Vacancies for producers as' District Managers on_Salary and
Commission Contracts. Apply
WILLIAM SMITH, Managing Director

Municipal Bond Record

Owr annual compilatian, listing every municipal bond sale
in U.S. and the large Canadian issues, is moaw ready.
It cowers ower 5,000 separate issues, aggregating
. over $700,000,000. Full ‘particulars of each offering.’

Write for particulars and free copy of our publication

The Bond Buyer

The Authority oé:-Muplclpnl Bonds

25 West Broadway, New York, N.Y.

Toe Home Life
Association

of_ Canada *

Head Qffice :
Home Life Building
3 Toronto

.‘ Capitat and Assets exceed
$2,000,000

New EpiTion Now . Reapy (SEND IN ORDERS NOW)

Manual of
‘Canadian Banking

By H. M. P. ECKARDT

Price - . $2.80 Postpaiﬁ“

Published by
THE MONETARY TIMES 62 CHIURCH STREET, TORONTO,
s [
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| THE
x‘Equiky “Fire Insurance Company
11 / OF CANADA ; |
Condition on December 31st, 1913
ASSETS P LIABILITIES

Cash on H3and and in Bank - $61,751.01 Unadjusted Losses (adjusted

B S—— L wn—— S—

| ! . &
: D tures and Mort- e paid) - ot - $8,182.36
Bonisz;gesefen-ur - - - 116,936.12 Sundry Liabilities including
Net Premidms under collection 32,601.21 ur!paid Salaries, Rent;
" Sundry asséts, including Office Directors’ and Auditors
Furnitpire, Goad's Plans, | Fees, etc. - |} - 3,997.85
T Reinsurance due Com- Reinsurance Reserve . - 122,700.00
| panyj ftc- =i a0« 30048 Surplus Security to Policyholders 355,304.93
. <H $242,182.64
Sundry Shgreholders - - 2,955.00
Uncalled Qapital - - . 245,047.50
$490,185.14 i $490,185.14
WM. GREENWOOD BROWN,
’ : ' : : General Manager
SR G o oa o
G ) I

. i ,
N - ' . - . -
( | s ’ : : ;
. 1 :

0,000 'halleng'é Stﬂl Open
‘Ruspell-Knight Supremacy Unquestioned

Fogly days ago we offered a challenge of $20,000 to the whole world of manufacturers and owners of auto-
mobiles With poppet valve engines, to equal the recent performance of the RUSSELL-KNIGHT at West Toronto.

Toklate no one has seen fit to accept. ; :

Ungil this challenge+s accepted and our record équalled the Canadian-built

RUSSELL-KNIGHT

engine agknowledges neither superior nor equal. : -

Fof fifty days longer the challenge remains open. In the interest of motor manufacturing we hope some
enthusidsfic admirer of poppet valve' engines will have confidence enough in his favorite motor to accept
the challgnge and entér the test,

] ntime the World’s Champion Motor is the Canadian-built RUSSELL-KNIGHT.

Ask for Your Copy of Prof. Price’s Complete Report Noav Being Printed

RUSSELL MOTOR CAR CO., LIMITED
100 Richmond Street West, Toronto
Head Oflicg and Factory, West Toronto. Branches at Hamilton, Montreal, Winnipeg, Calgary, Vancouver, Melbourne




THE MONETARY TIMES

ANNUAL MEETING

BANK OF VANCOUV

The Dlreclors beg to present to the Shareholders the following \t.m ment of the result of business for
the year ending ”gth November, 1913, together with a statement of the assets and liz ibilities of the Bank:

Fourth Annual Statement, 29th November, 1913

Profit and Loss Account

1912—November 30—By balance brought forward ... . . $26,699.51
1913—November ’9»——3» profits for the 12 months to date . $12,423.16 %
Less charges pald during year, but incurred in previous year h,uli 00 R

3 $5,903.16

To transferto provide for Bad and Doubtfu! Overdue Debts s ¢ $32,692.67

.

, $32,692.67 $32,692.67

Reserve Fund .

1912—November 304—8) - SRR = scvpesee $40,000.00
1913—November 29*—'1"0 transfer to provide for Bad and Doubtful O\ erdue Debts $40.000.00

$40,000.00 - $40, mo 00

BALANCE SHEET

Liabilities Assets
$373,150.00 Current Coin held by the Bank $36,036.29

"Notes of the Bank inf circulation ¢ 1
Dominion Notes held : 150.883.75

Deposits not bearing interest...... .........0. 631,761.81
Deposits bearing ifiterest, including interest ;
824,963.38 : $186,920.04

accrued to datg bf statement ., e o5 g Sy ? _

: — Deposit with the Minister for the purposes of the
I $1.879,875.19 Circulation Fund St ee 37,155.11
22 e o QAR T Notes of Other Banks ..... A 34,270.00
Capital Stock paid in teses.$ 873,838.90 Choguis o Othis Bt . . 157 419, 14
P Balances due by Other Banks in Canada 29,734. 16

Balances due by Banks and Banking Corres-

pondents elsewhere than in Canada

Railway and Other Bonds, Debentures and
Stocks (depreciation to be provided for). . 106,068, 77

Call and Short (not exceeding 30 days) Loans in
Canada on Bonds, Debentures and '}!m ks.. 22500000
\ o

$803,022, 59

Loans to Cities, Towns, Maunicipalities and
Scheool Districts , .. 43,115.00

Other Current Loans dnd Discounts in Canada
(less rebate of interest) « 1,704,673, 48
Overdue Debts, estimated loss to be provided for 87,414.90
Real Estate other than Bank Prémises 1,628.08
57,724.18
Other Assets, not included in the foregoing ... 56,135.86

$2,753,714.09 / $2,753,714.09
R. P. McLENNAN, | C. G. PENNOCK,
President. General Manager
The shareholders will be asked to approve of a By-law to create a Contingent Fund to ‘provide for
estimated losses on certain of the assets included in the t’orm,oing,r statement. g
During the year the paid-up capital of the Bank has been increased from $846,600.50 to $87
You will note that the amount standing to the credit of Reserve Fund and Profit and Iﬁw Account
last year has been set aside to take care of ascertained losses. -
The Broadway West Bragch, which “was being operated at a serious

3oth last. . ‘
The Head Office and all Branches. of the Bank have been inspected during

of each office brought in review before the Directors.

3 \:R Q0

loss, was closed on April
the vear and a full report

R. P. McLENNAN,
President:

Vancouver, B.C., 17th March, 1914. X

——
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ITSTANDING FACTS FROM THE  67th ANNUAL REPORT
' OF THE CANADA LIFE.

LUS 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 ASSURANCES in force tot

were increased by 3?880,271. TOTAL ASSETS, $62,161,794.
al $158,121,864, an increase for the year of $8,278,000.. .

THE INTEREST RATE was again improved and the mortality of the year was more favorable than ;

the expectation,

Canada Llf Assurance Company

afd this with a low expense ratio contributed to the earning of a record surplus.

- Head Office, Toronto.

Want a BetteP‘Job?

The Imperial Life Has some splendid openings :
on-its field force fbr men who can sell life

Assurance. :
Energy, persistence enthusiasm are required,
In return we offer] liberal agents’ contracts,
attractive policies apd a reputation for properly
safeguarding policyholders’ interests. For
further particulars

ASSURANCE CQMPANY OF CANADA

TORONTO |

Head Office

FIRE FICHTING A
STEAM ROAD RO
PULPMILL MACHIN
SAWMILL MACHINE
POWER PLANT EQUIPMEN

STEEL PLATE WORK

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

The Waterous Engine

Works Co., Limited
BRANTFORD - CANADA

NTRACTS . OFFERED

AM LIFE
SOCIETY,'Ltd.

TREAL
Funds $50,000,000

LL, Manager for Canada
will be regarded confidential

GRES

ASSURANC
; /M

Established 1848

ARCH. R. HOWE
Your enquiry for Tern

The Federal Life
Assurance Co. of Canada

in 1913 surpassed all récords Every depariment
showed the most gratifying increases, increases
which point most strongly to the fact .that this
Company is for its Policyholders, first, last, and
always. That is why Federal Life Policies sell so
easily. We have Agency openings in Ontario and
Quebec for the right men. Write the

Home Office - HAMILTON, Ontario
| - 2

R

ATION LIFE

PPROVED PLANS

AND DIRECTORS :
MACDONALD, ESQ.
CHAIRMAN OF THE BOARD
ATTHEWS, ESQ.

CONFEDEAS_

issues LIBERAL
ON ALL
OFFICERS
President: J.
VICE-PRESIDENT AN
W. D.

ND OSLER, M.P.
Joseph Henderson, Bsq.
* Lt.-Col, A. B. Gooderham
Thos. J. Clark, Esa.
Lt.-Col. J. F. Michie
Managing Director and Actuary
W. C. MACDONALD, F.AS.

Vi
SIR EDM
. Col. D. R. Wilkie
Sir Wm. Whyte
John Macdonald, Esq.
Cawthra Mulock, Bsq.

Gen. Supt. of Agencies
J. TOWER BOYD |

Medical Director
ARTHUR JUKES JO%SON. M.D., M.R.C.S. (Bng.)
HEAD OFFICE - - TORONTO

—
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TORONTO'S BOND SALES : tion of the list. The sale in September of $4,501,667 deben-
: i tures to Messrs. Harris and Company, of Boston, apparently
' . e was a poor one from the city’s point of view. This i1ssue wa
Last Year More than Sixteen Million DOll&!'S' ‘Worth one of long-term bonds, 35y ygsra and was made at i lo:
8 Were Sold ' pr;cc,(namely. 83.57, netting the city 8:1.44, the lowest net
- price in the list. The city sold other bonds to yield a slight-
_ ly. higher rate than the 5.14 per cent. which *his particular
A statement of the sales of’Toro_mo's debentures in 1913 sale vielded, but those other sales were short-term loans. )
pas been issued. The figurés, which are printed below, The highest gross price was_ g7.06 received for an issue
show that the total par value of the sales during the year of $6,000 maturing in 1923 and-purchased by Messrs. Wood,
was 816,079,204, exclusive of a flotation of 41,200,000 “under- Gundy and Company. The net price was abotit 96.56. The
written by Lloyd’s Bank, of which the sale will not be com- highest net price received by the city was 97.53 on two issues
pleted wntil next month.: The smallest sale Eas of £100 par of $5,000 and’ $2,000 respectively, both maturing in 1923."
value, the largest was an odd amount stated as $5,231,666.67, The net price was 97.63 in both cases. The approximate
or somewhat more than £1,000,000. The total charges on the highest yield was 5.21 on an issue of $65,000 maturing in
sales, exclusive of the issue to Lloyd’s, were $245,227. 1918 and purchased by Messrs. *“A. E. Ames and Company.
 The bonds were of issues bearing both 4 and 4} per cent. The statement of sales was issued by ¢ity treasurer
interest, and maturing at dates varying from 1917 to 1953. Patterson and chief accountant Black, and certifiéd by auditor
The continual criticism of Toronto’s .financing during Sterling. In the following table, columns have been added
the past year does not seem to be justified, after an examina- showing net price and the approximate yield basis:— Yiel
: ‘1eld

~ - g
! ; Net basis
Amount. Rate. Price.  Charges.- price. (about)

) >

Purchaser, Maturity. :
Wood, Gundy and Company ............1048 8 48,667 93.27 $ 243 92.77 4.41
Coates, Son land Company ... 9 5,231,667 92.50 131,153 92.25 4.44
Ames and Company 9,733 91.18 24 00.03 . 4.52
(2) W. L. McKinnon and Company .... 1,040,000 02.52 2,600 92.27 5.03
Standard Bank 21,000 91.18 55 00.03
First Savings Bank 515,464 88.50 £ 88.50
Fanshawe and Company - 274,000 88.50 = 88.50
Stimson and Company 50,000 88.51 88.26
Wood, Gundy and Company; 11,000 03.81
Grand Orange Lodge oh 15,000 o1.18
Wood, Gundy and Company 48,667 91.18
Wood, Gundy and Company , 26,000 93.14
Wood, Gundy and Company ' 30,000 87.63
Coates, Son and Company 487,640 90.50 3,048
Wood, Gundy and Company .. 34,000 gb.o1 170
Coates, Son and Company 556,260 90.50 3,477
Wood, Gundy and Company 2,433 89.15 12
Wood, Gundy and Company 20,200 87.19 146
Burgess and Company 1,000 87.26 3
Wood, Gundy and Company 20,200 87.26 146
(3) W. L. McKinnon and Company 1,000,000 97.28 2,042 °
Burgess and Company o 5,000 87.26 - 12
Ontario Securities Company 6,327 87.26 16
Stimson and Company 48,667 86.00 31
Wood, Gundy and Company 487 87.26 2
Murray, 'Mather and Company 5,000 98.03 - 25
Stimson and Company *.. S 24,333 86.00 15
Wood, Gundy and Company 2,000 08.03 10
Wood, Gundy and Company 6,000 97.06 - 30
Harris and Company 4,501,667 83.57 05,866
Ames and Company 148,000 95.00 370
Coates, Son and Company 243,333 88.50 1,521
Wood, Gundy and Company . 15,087 87.26 75
Ames and Company el 151,000 95.00 377
Ames and Company 65,000 97.00 81
Ames and Company - 318,767 8s5.00 797
. Ames and Company .. 54,003 8s.00 275
Nov. . Dominion Securities ; ot 3 1,000 08.35 .o
Nov. 10. Stimson and| Company T R 14,113 8s.00 35
Nov. 12. Ames and Company oo s AT 97,333 8s5.00 487
Nov. 21.. Ames and Company e R 7,600 83.68 . -
Dec. 9. Ames and Company 97,333 8s.00 487
Dec. ' 9. Ames and Company 24,333 8s5.00 122
Dec. 11. Ames and Company 700,000 91.69

$16,079,204 8245,22
1% % Consolidated Loan Debentures, due

—

12
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(1) In addition to the above, an issue of City of Toronto 4 1S0 .
amounting to £1,200,000, have been sold, through Lloyd’s Bank, Limited, London, England, at 07’4,

~ expenses for stamp duty, brokerage, etc. The allotments on’ this sale extend up'to the 7th April, 1914.
(2) This purchase was made for Messrs. N. W. Harris' & Company, Boston.
(3) This purchase was made for the New York Life Insurance Company.

July 1st, 1048,
less the usual

The call loans of Canada’s banks are not a drain on the ¢ in Montreal and Toronto. New York is the _only practical
adian borrower, as is popularly supposed, but merely a centre in which to lend money. The average interest receiv-
reserve fund to meet the bank’s Putstanding liabilities. On ed is only three per cent., w)'n(h is precisely the interest paid
the average $108,000,000 are loane{‘! as call loans in New York, on the money.—Mr. P. D. Knowles, manager, Quebec Bank,
and such a sum can not safely be loaned on smaller exchanges at Toronto.
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Ui Standard Reliance Mortgage Corporat\ion"

|

“ i 1 . BALANCE SHEET AS ON DECEMBER 3ist, 1913

ASSETS LIABILITIES
| - : » To The PusLic ;
{ Mortgage Loans and Becurities against Real Debentures with Accrued Interestj............. $2,119,989 05
| Estate including leans to Company now Deposits with Accmedlntemt....]”. 512,877 58
| controlled by the Corporarion. . ............ $4,255,220 43 : —_ $2.632,666 63
| Loans on Stocks, Bonds and Debentures....... 31,376 62 Mortgages Assumed . .. ..........c.ooccciiiiiaians 13,195 58
; Stocks, Bonds and Debenturesatcost....../... 411,716 60 Unclaimed Dividends ..............ccoiciiivinns 688 62
L | Real Estate, acquired undér foreclosure pro- Accounts Payable ..............ccovivuupens 2an : 1,217 49
ceedings........ ... & F SRR 88,162 85 Dividend No. 2, Payable January 2nd, 1914...... 63,225 01
: — $4,786,476 50 S s cmlinta R
4! ’ - —
3 ! 3 Total to the Public........ $2 711,198 28
. Office Premises, Head Office and Branches, $174,560 53
Office Furniture, Head Office and Branches, 5,000 00 .. Jpe To THE SHAREHOLDERS
§ Capital Stock Subscribed..............ccoooinn 2,070,810 00
Accrued Rentals .......... 0. ..cvcvaenn Pl 548 84 Less Unpaid thereon.......... 85,705 72
Agents’' Balances. .., .i.....;cccviennenss RS 3.357 97 —— e — S
Municipal Debentures, at c@ist................. 33,603 91 ! $1,985,104 28
Cash on Hand and in Bank§........ ........ . 108,785 06
‘ { —————— 144,295 78 Reserve Fund...... ..coviveevcsnnssscasecsnnes : 400,000 00
1 Balance «t Credit Lossand Gain.......;....... 14,085 25
i f Hia—_
7 R | i { H ! = : Total to the Shareholders ........ $2,399,139 53
| $5.110,332 81 $5.,110,332 81
e ———

" LOSS AND GAIN ACCOUNT

!
g l Interest on Debentures and Peposits ...............o.oo00 $122,521 14 Balances, December 81st, 1912 ............cocoiivaciiiiinas - $36801 72
i Dividends Nos. 1and 2 ... ... .......ciiiiiiniiiieniananes 118,47f 88 | Net Barnings including profits received from Dovercourt
| Transferred to Reserve Fund ............ ..... 100,000 00 Land, Building and Savings Company, Limited, after
| Balance Carried Forwaard . ............... 14,085 25 deduction of expenses of management and provision
: | 7 | —— 114,088 25 for all kNOWN l0SSES . ...covvvecvurioiisrsnnensesoranans 351,336 55
4 | $355,028 27 Po

H. WADDINGTON, Managing Director.

CHAS. BAUCKHAM, fecretary.

Auditor’s Certificate

unts of the Standard Reliance Mortgage iCorporation for the year ending 31st December, 1913. We have seen the
o Municipal Debentures, recpived certificates from. the Corporation’s bankers as to| the bank- balances, verified the cash on hand, obtained a
: ! certificate fromy the Corparation’s officials as to the value of the stocks, bonds, debentures and loans, and we certify that the above Balance

Sheet is in accordance wifh the books of the Corporation.
] G. T. CLARKSON,IF.C.A.

A. C. NEFF, F.C.A.
Chartered Accountants,

‘ ’ We have audited the

12th February, 1914,

. Officers and Directors

| 3
! NATHAN"H. Stevess, President: W. 8. Dinnick, Huon S, Brexngn, Joux FIRsTBROOK, Vice-Presidents ; B. F. B. Joudston, K.C., Chairman
| of Executive Board ; Hempert WapvingToN Managing Director ; | B. B. LAwsoN, Assistant General Manager; CHARLES BAuCKkHAm, Secretary ;
| CuarrLes R. HiLL, Tréasusier: G. M. WricuT, P, B DaLten, inspectors. Lorp Hypg, W. S. Disnick, HERBERT WADDINGTON, HUGH S. BRENNEN,
3 | E.P. B Jousstos, K.C..lIJoux Pirsteroox, NaTHax H. Brevess, E. Jessop, M.D., J. A. McBvovy, Davio Ratz, James GunN, Davip Kemp,
E.C. McNawLy, W. L-'Hoi*on. Rev. G. I. Tavror, M.A,, R, B, GreenE, Dfrectors.

HEAD OFFICE: 84-86 KING STREET EAST, TORONTO
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RN AND NOVA SCOTIA. GOBALTVORE SHIPMENTS.

CANADIAN NORTH

It is said® that. the N@va Scotia government has made The following are the shipments of ore, in pounds, from .,
representations to the Donfinion government in favor of as- Cobalt Station for the week ended March 20oth, 1914:—
sistance to the Canadian Northern Railway. It appears that Right of Way Mine, 83,120; Cobalt Lake Mine, 63,970;

the province holds $4,500, of bonds issued by the Halifax Penn-Canadian Mine, Limited, 64,630; Dominion Reduction
and Sc-)uth\\"mtvm Railway {Company and guaranteed by the | Company, 88,000; McKinley-Darragh Silver Mine, 149-3}’;
Canadian Northern. The grovince formerly held a first mort- total, 449,550 pounds, or 225 tons. The total shipments since
gage_on\'all thse assets of ‘the Halifax a‘nd Southwestern Rail- January 1st, 1914, are now 8,852,073 pounds, or 4,426 tons.

way in Nova Scotia to secyre it for a loan made to the com- 1 alued at $316,217;
pany to assist in the consffuction of its railway in this pre- | jp ,925‘91?3::](:;;?6% 220%‘]:2(;7:1536??: 1‘(’)06‘1,65,835 gm;; in

:'il;PC(;lth}‘l:rln\I’ Anr\t}z](; g’g‘;‘ "bcc‘m('f]“{‘“‘t‘}l] its t"‘“:‘é;’%« autho- 1007, 4,850 tons; in 1008, 20,360 tons; in 1909, 20,941 toRS:
e company s to the exten 20,000 a : 2 . 1 1,509
e 4 : y j . v in 1012, 21,
g g rifhat po in 1910, 34,041 tons; in 1911, 25,089 tons; 913,

i road and accepted the ; iz ;

; oF Bl 1 Tk 40 006 ockeags. I 84,500,000 | toms;in 1013, }20,261 tons.

[ — e

L4 } . -

s : f Hickory is the strongest Canadian wood. When properly

~ The cash receipts frofn| the sale of the new Methodist '\ seasoned a hickory column will support a weight of 12 tons

t Book Room  debentures tof date amount to - 8400,000, Over per square inch cross-section, which is considerably more
half the sum needed has bden raised, and practically all.of it ' /_than what could be borne by a pillar of cast iron or st of
from members of the Methbdist Church. ' the same length and weight. ]
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. DEBENTURES FOR SALE

DEBENTURES.

—_—

TOWN OF THE PAS, MANITOBA.

Bids will be received by - the undersigned for $120,000
issue of twenty-years, 5 per cent. debentures for Sewers and
Waterworks. + Debentures constitute the first debenture debt
of the town and are guaranteed by Manitoba Government.
Time for receiving bids closes April sth,

H. H. ELLIOTT,
Town Clerk.

EDMONTON, ALBERTA.

—_—

DEPARTMENT OF EDUCATION,

The Department of Education, ‘Edmonton. Alberta, has
for sale the following school district debentures :—
Hanna S.D., Nd. 3012 .. > $25,000 at 6%
St. Martin’s- S.1).. No. . 20,000 at 6%
Drumheller S.D., No. 2472 10,000.at 6 or 6% %

Tenders will close at four o’clock p.m., on April 20th,
1914. Full particulars of these offerings mav be obtained
from the Department

D. MACKENZIE,
Deputy Minister

e v e

COBALT MERGER CRITICIZED

London Authority Says To Pay Three Times Market
Value for Shares is Asking Too Much
1 i

London authorities are not disposed kindly to the pro-
posed Cobalt amalgamation. Three of the companies to be
consolidated, namely, the Cobalt Townsite, Cobalt Lake and
Townsite Extension, are English concerns, whose shares are
Enoted on the London Stock Exchange. The other is the

ity of Cobalt Mining Company, Limited, registered in
Canada. Cobalt Townsite and Cobalt Lake are producers,
City of Cobalt has been a producer, and the Extension Com-
pany is in the development state. The scheme is to form a
new company with capital of £1,660,000 in £1 shares, of
which 1,529,118 shares are to be issued as purchase con-
sideration to companies interested. The London Statist
figures that under the proposed  scheme the City of Cobalt
shares acquired are given 2.9 times, Cobalt Lake shares 1.23
times, Townsite Extension shares 1.14 times, and Cobalt
Townsite shares 1.116 times their market valuation.

. Where is: the justification for such a valuation as this?
it asks, and continues: Why should there be so large a dis-
crepancy- between the valuation placed by the amalgamation
scheme on the shares of the Cobalt Townsite, which has
hitherto been understood to be in a strong position, both
from the financial and mining points of view, and the City
of Cobalt Mine shares acquired from the Cossack Explora-
tion Company? The official particulars furnished do not
clear up the point. -

Indeed, the position 1s obscured by the omission of vital

Jinformation. For instance, it is stated that the Townsite

Company’s assets include “‘a sum of cash,” but the amount
1s not stated, while in regard to the City of Cobalt it is said
that the principal assets include ‘“‘cash and ore in transit’’;
but here, again, How much cash has the company.? We had
occasion when dealing with the position of the Cobalt Town-
Site In our issue of February yth to complain of the manner
in whxch_the mining position of the company was obscured
by the withholding of the vital information as to what is the
tonnage of the ore reserves, the silver contents®f the ore
reserves alone being published. In the circular issued this
week the silver contents of the ore reserves of the, Townsite
mine at September 30th last are given as 2,140,560 ounces,
but again the tonnage is not mentioned. This is manifestly

4 serious omission, for if the quantity of the ere reserves

‘hapgened to e 200,000 tons, the ore as a whole, under pre-

sent conditioNs, would not be payable. If the directors cari
State the silver contents of the ore reserves, they must know
what the tonnage is. Then why not give it? Similarly, in
the case of the Cobalt Lake arid the City of Cobalt, the cir-
culars state only the silver contents of the ore -reserves.

€0, again, the estimated net profits for the current vear
are ‘given, but there is no information as to how such esti-
Mmates are arrived at.

But to return to the question: Why should City of Cobalt
s » quoted February 1gth at nearly 70 per ‘eent. dis-
fount, be given, under the amalgamation scheme, a much
higher rate of valuation than Cobalt Townsite £1 shares,

" CONDENSED ADVERTISEMENTS

Advertisements on this page will be accgpted hereafter at the following
rates:—''Positions Wanted ' advts. one ‘cent per word each insertion;
* Positions Vacant,” “ Agents or Agencies Wanted ™ advts. two cents per
word each insertion; all other advertisements, three cents per word
each insertion. A minimum charge of 50 cents per insertion will be

- 5

made in each case. -

SPLENDID FIRST MORTCACE of $60,000 on advan-
tageously situated Main Street property in’ Moose Jaw;
security gilt edged. For particulars wfite Ralph Manley
Agency, Limited, Suite 208 Scott Block, Moose Jaw, Sas-
katchewan. 3

EXECUTIVE POSITION WANTED —Man, age 43, wide
experience, desires executive position with ﬁr':t:fj[as: mer-
cantile or financial house. Box 319, .'llnmjtun\Qne;. To-
ronto.

\
B

Manager Wanted
for Toronto

By progressive, well established young Life
Insurance Company. Good opportunity: for
representative man who can produce results.
Apply; stating age and experience, to P.O. -
Box 50, Station B , Montreal, P.Q.

T

quoted in London at 2 11-167 Even on the basis of the esti-
mated profits of the current year, and the silver contents
of the ore reserves, the question is not answered.

Our London contemporary then analyzes what each com-
pany has actually accomplished, and concludes: We think
we have said enough to show the inequity of the scheme.
To amalgamate only the three English concerns on .the basis
of the terms proposed might be a good thing, though the
information to enable one to form a definite opinion as to
this even is lacking; but to ask shareholders in the three
English companies to agree to the present proposal; to in-
clude in the scheme the shares of the City of Cobalt acquired
from the Cossack Exploration—or from whoever is behind
this concern—and pay for such shares nearly three times
their market valuation, is, we think, asking too much:‘and.
consequently, we would advise those shareholders to insist
on the provision of full information as to the reason vyhy
the proposers of the scheme place such a high value on City
of Cobalt™shares.
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' DIVIDENDS AND NOTICES

c e S
CROWN RESERVE MlNINg‘ COMPANY, LIMITED.

DIVIDEND! No, 50.

Notice is hereby given that a dividend of 2 per cent. for
the month of March has been @eclared, payable 15th April,
1914, to shareholders of record the 31st March.

Transfer books will not be glosed.

Dividend cheques will be mailed by our Transfer Agents,
“The Crown Trust Company,” ¢n the 14th April

By order of ghe Board,
5 JAMI;S COOPER, "
! Secretary-Treasurer.

Montreal, March oth, 1914. |

‘DIVIDEND NOTICE,
DOMINION TRUST COMPANY.

——

HEAD OFFICE, VANCOUVER, B.C.

e

DI!VIDEND No. 17.

Notice is hereby given that an interim dividend: at the

rate of 8 per cent. per annum upon the paid-up capital stock
oft thig company will be paid on April 1, 1914, for the quarter
ending March 31, 1914, to shareholders of record of March
14, 1014. ;

Holders of share-warrants will receive dividends on pre-
sentation <of Coupon No. 6, at any of the offices of the
company. . :

The transfer books will be |closed from March 16 to 21,
both days inclusive.

By order of the Board.

% | . A. H. BAIN,

i f Secretary.
Vancouver, B.C., March 2, i1914.

TOWN OF SUTHERLAND, SASKATCHEWAN.
' FRANCHISE FOR ELECTR C LICHT AND POWER.

. The Town Council of Suth
epter into negotiations with a rgsponsible firm for the grant-
ing of a franchise for electri¢ light and power.

All communications to be a@ldressed to the undersigned,
SIDNEY APPLEBY,
Secretary-Treasurer.

rland, Sask., are willing to

165 Broadway, New Ydrk, March 16, 1914.

The Bga.rd of Directors hds- to-day derlared' a regular
quarterly dividend of Five per §ent., payable April 20, 1914,
to shareholders of record as of March 20, 1914. The transfer
books will close March 3oth, 1984. and, reopen April 18, 1014.

P1C. PFEIFFER, Treasurer.

MEXICAN MAHOGANY; INTEREST DEFERRED.

" The Mexican Mahégany asld Rubber Corporation, with
head office at Montreal, has foupd it impossible to move the
greater part of last year’s cut,; owing to exceptionally low
water on the rivers down whigh the company’s lumber is
brought to shipping ports.” It i§ stated that the officials, not
wishing to borrow money to tidg it over temporary troubles,
thought it wiser to defer the ha f-vearly interest payment on
pbe bonds due on March 1st. here have been heavy rains
in the last week or so and th¢ company’s product should
soon be' moving to market. In Gb days it is believed the com-
pany will be in a position to pay .its deferred coupons. The
lumber cut amounts to about Gjooo tons, of an approximate
value of $300,000. The bond] issue outstanding is about
$500,000. 1

i

TORONTO 'PAbER MANUFACTURINC COMPANY,
! v LIMITED.

QUARTERLY DIVIDEND.,

Notice is hereby given that a divide_nd at the_rate of six
per cent. per annum upon the stock of this Company has been
declared for the current quarter, and that“the same will be

paid on April 15th, 1914, to shareholders of record on the °

books of the Company, on March 31st, 1914.. The Company’s

books will be closed from April 1st to 7th, both days included.

By order of the Board.
A. W. BRIGGS,
Secretary. ~

NOVA SCOTIA STEEL AND COAL COMPANY,
: LIMITED.

DIVIDEND NOTICE. -

A Dividend of two per cent. on the Preferred and one
and one-half per cent. on the Ordinary shares of the Com-
pany for the quarter ending March 31st, 1914, has been de-
claréd payable April 15th, 1914, to shareholders of record,
March 31st, 1914. \

Transfer books are closed 4intil and including March 3ist.

Bl By Order of the Directors.
THOMAS GREEN,
' ‘ Cashier.
New Glasgow, N.S., March 23rd, 1914.

THE MONTREAL CITY AND DISTRICT SAVINGS -
* BANK,

N Notice is hereby given that a Dividend of Two Dollars

pexr/ e of the Capital Stock of this Institution has be
declared and will be payable at its Head Office, in this City,
on and after Wednesday, the 1st April next, to Shareholders
of record at the close of business on the 14th March next.
4 o BTl By order of the Board.

A. P. LESPERANCE, -~
| Manager,
Montreal, February 2sth, 1914.

DIVIDEND NOTICE.

THE A. E. REA COMPANY, LIMITED

. Dividend No. 37.

Notice is hereby given that a dividend of one and three-
quartérs per cent., being at the rate of seven per cent, per
annum, has been declared, for the quarter ending March 3ist
instant, upon the preferred capital stock of the company, and
the dame will be payable at the’ office of the company, or at
any branch of the Standard Bank of Canada, on and after
Apri] 1st, 1914.

By order of the Board.

' > GEO: A. WANLESS,

f Secretary-Treasurer.

CANADIAN TRADE ABROAD.

i

Canada is losing the New Zealand trade in internal com-
bustion marine engines is pointed out by Canadian Tﬂd:
Commissioner W. A. Beddoe from New Zealand. The hig
price, ancient standard and inapt construction of the Cana-
dian engines is given as the cause. Canada has a big
vantage over the United States in the matter of tariff, yet the
American engine is landed cheaper than the Canadian one
and another objection to the latter is that it is too heavy in
cornistruction.

Commj ner Lithgow, in Holland, points out:that there
is an opening there for Canadian export of frozen halibut.

The West Indian market also. offers oppo;tumtxes or >
export of Canadian boots and shoes, according to Commi
sioner Flood, of Barbados. .

i
&
{

we
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WEEKLY STATISTICAL RECORD

lmmlgrntloh Statistics

Money Matket Reports

Bank Clea.imgs

Railroad Earnings

Wholesale and Retail Prices
Building Pérmits

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

Ghartered Banks' Latest Statemerit
Montreal Stock Exchange (Listed)
Toronto Stock Exchange
Vancouver Stock Exchange

-

IMMIGRATION TO CANADA, APRIL TO JANUARY, COMPARED

1912—1913

British ; United
‘ States ,
‘ .

|
22,008 | 21,194 |
27,251 | 18,101 |
20,640 | 13748 |
13,399 | 12567 |
1,824 | 13,309
13,189 | 10,450
10,166 | 10,481
6,316 | 7,805

2,634 5,028

Frcm the | , Other

| Countries |

l,

FISCAL YEAR 19131914

.

| From the Other | Percent-

. Totals British | United |- Totals age of
| States | Consirias | Increase

5,566 | 28,450 | 73;283.| 16%
31,374 | -14, 27,517 || 73,138 10%
27,370 © 24,922 63,783 39%
14,804 | 16,854 . 40,700 19
12,975 9,195 | 31,851 3% dec.
9,115 | . 6,236 24,510 | 21%*
7,664 | 5,532 20,646 | 247
3,593 3,451 12,086 36%“
1,856 | 3,408 9,692 | 26%“
1,

|
|
3,062 | 5763 |
i
|
|

q 130,509 | 118,826

ION.Y MARKETS
P
Messrs. Glazebrook and Crony-. exchange and bond brokers, Toronto, report

Between Banks

976 to 9%
9 to 978
» 978¢to 10

dem
Call money in Toronto, 6 per lcent.
Open market discount rate in London for short bills, 113-16 per cent.

——f?'.—
RAI!.'AY EARNINGCS
The following are the ranlroad earnings for the first three
weeks ‘of March:—
1914. 1913.
81,902,000 $2,369,000 — $467,000
12,168,000 2,541,000 — 373,000

12,132,000 2,480,000 — 357,000

: Crand Trunk Rallway.
March 7 § ooo,706  $933,622 37,016
March 14 1,016,088 1,007,023 8,165
Canadian Northern Rallway. .
1014. 1913.
March 5 $310,400  $324,500 — 5,100
March 14 330,500 ‘. 354,000 — 23,500
March 2 331,000 370,000 — 30,000
Temiskaming and Northern Ontario Raliway.
1914. 1913.
March 7 $34,800 $30,127 + 84,682
March 14 33,002 + 2,264

862 610 | 5870 @ 46%“
3(3 | 356,430 = 3% Inc.

135,179 | 27,

BANK CLEARINC HOUSE RETURN‘.

The following are the figures for the Canadlan Banl
Clearing Houses for the weeks of March zoth; 1913; Marct
12th, 1914; and March 19th, 1914; with percentage changes

Mar. 20, '13. Mar. 12, '14. Mar. 19, '14. Chg. %
Montreal .... $51,453,566 $50,783,230 $49,626,772 — 3.5,
Toronto ... 41,025,542 38,810,715 40,350,110 — 3.7
Winnipeg ... 24,812,179 21,046,503 20,832,801 —16.0,
Vancouver .. 11,802,420 0,776,821 9,673,707 —11.2
Calgary ..... 4,153,866 3,318,031 = 3,706,157 —10.7
Edmonton .... 4,043,582 3,507,161 3,200,315 —20.8
Ottawa 3,770,138 3,428,115 4,040,614 -+ 7.1
Hamilton ... 3,021,358 2,916,030 2,032,610 — 2.9
Victoria 3,713,833 2,582,130 2,548,252 —31.3
Quebec 2,759,083 2,800,377 3,121,565 +13.1
Regina 2,116,870 1,736,485 1,727,975 —18.3
Halifax 1,766,045 1,845,288 1,885,405 + 6.7
Saskatooh ... 1,770,565 1,341,117 1,101,074 —32.6
Tondon 1,860,008 1,584,612 1,627,402 —12.
oS I e 1,426,341 1,572,807 1,371,771 — 3.
Moose Jaw . .. _ 1,262,776 880,362 951,062 —24.6
Fort William .. 705,315 692,651 704,487 +12.6
Brantford ... * 563,442 426,004 533,273 — 5.3
Brandon ok ot 405,175 526,104 447,025 — 0.7
Lethbridge .. - 61,788 469,356 417,017 - —35.7
New Westmin-

B i 566,711 425,085 382,250

Total $164,561.502 150,561,864 372,534
Medicine Hat : 350,203 . 458,232
. 3 L S
D i ——

Represcntat1vc< of one hundred and twenty a.grxcultun
societies gathered in Toronto, passed a resolution protestin;

against any government assistance, either federal or pre °

vincial, to the iron and steel industries or to iron mining.

AP NP o’ < AY 41030 i R 7 - vor g
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»+ - INDEX NUMBERS, BY GROUPS, OF - BUILDING PERMITS
B q . COMMODITIES COMPARED ‘
(DEPARTMENT OF LABQUR FIGURES) (DEPARTMENT OF_LABOUR FIGURES)
: ; : : v : “
é: | .E‘:, ® InpEX NUmMBERS FEBRUARY FEBRUARY j
3 % @ — - | Ing
€= Peb.. | Jdn.. | Feb.. 1914 m T
S | 1914 | 1014 | 13 7 |
I. GrRAINS AND FODDERS : =4 NOVA ScOTIA : $ 8 &
Graing, Ontario. 6| M1.7 M0.5| 145.5
“ | Western. 4| .9 117.1| 117.9 Sydney.......... R A1 (e aal 315 ¢ 4,115 3,800*
- Paddar........:... 5| 161.8| 160.4 | 1166 Halifaxi....... Ve 14,380 6,490 7.8%
A 15 H42.8 | 140.2 | 1%9.3 :
| NeEw BRUNSWICK :
Il. ANimALS AND MEATS: ‘ | | -
Cattignadbeel.....-..&... .... 1.....0 B 6| 2258 2271.8 181.1 St.dohm ......... 3,700 92,000 88 300*
Hogs and hog products..................4,. 61 177.0 | 176.2 | 178.9
Sheep and mutton .......... & deseibl 3| 168.1 | 162.4 1 147.7 QUEBEC: v
Poultry........ EPR R GRS : R | 2| 1866 193.6 193.3 | ; -
¢ i ikt AL L e Wee] 1753 VREET Y S C SR | SRE ISR 44,900 39,200 5,700
& ~ | - S | Maisonneuve ................ ovmani] 195,000 103,700 91,300
g 3 : I111. Dazry PropucTs. .. . 9! 167.7 179.2 | 140.1 Montreal....... el Ch i 496,055 647,967 151,912
: | : I } | | Westmount.. .. v e ebukas sl 13,000 71,000 58,000
IV. Fisn ¢ I | Laching|........... iR g liaie 27,300 12,100 15,200
Prepaired fish . A RS 61 151.7 | 151.7 | 160.5 Qutremant... ... A SIS OIS Sl T PG SRR T
Freshifish.............. isrvdiveicavivil 34 161.1 | 168.1 171.5 Three Rivers.... | RPN Be O R e N RR R o Sreiii
: All. .. e % s i | 9| 1548 157.2| 1642 E
. | | ONTARIO: - 5
V. Oryen Foops: s | !
(A) Fruits and vegetables : { 1 T CRER ... B = i 87,450 107 850 20,400
Preshifruits, native...................... [, 1| 1471 | 110.3| 1103 Brockville . ... .. o BRI 11,500 I 4,000 7,500
Fresh.fruits, féreign...... SR AR ! 3| 9.1 .9 102.1 Kingston........ e ik 353 | 2,100 1,435
Dried fruits........... L TSR R 4, 1169 -116.9 | 113.2 RPeterborough .. .. e viyd 54 300 | 7,500 7,200%
Fresh/vegetables..... ............ 2 5| 151.8 155.47 1331 ¢ T AR e SREGH BIREE £ R T 1153215 | 1,548,210 404,005
Canndd vegetables IR SRR 31 - BY 97.7 | 125.2 BRI . &, b oodini i s 33,725 | 13,625 ; 19,825
§ - SRS R R | .0 16| 121.3 | 121.3 | 119.4 Welland.........:. bossoan daslon iy 14,424 | 12,475 1,469
- v (B) Miscellaneous groceries and provisiogs L Hamilton B e ek 163.100 | 152,500 | 10,600
Deonloble. ..ol .| 10| 122.5| 122.7 | 125.% Brantford.......... ., ST Y 23,775 8,240 15,535
Tea, coffee, etc............ S A g 4 107.7 103| 1182 Galt..LL.... SErd e S i i g 1,275 | 5,950 4,675%
Bugal ot .. ... ... BT 6| 10908 1063 1088 Quelph et agEEes S 10,795 22,218
Condiments i B ; 5 93.9 96| 96.9 Berlin.). i.......: 21,880 | 36,850 15,000
i 0.l 25| 112,31 11.8] 1147 Stratfard ...... 2,500 2,500
] | } London......... RS EAARY A SR 28,535 22 045 5,580
. VI Texriies : ; 1 St.Thomias ...........|. At | 75 11,470 11,395%
Rl SRR SRS | 5| 13.0 1386 1243 Chatham bk 2 4,000 2,650 1,350
T T SRR SO R 4| B0 1445 1890 Windsor. :..... 9 RER SR R s 17,025 38.800
A Sitks . }........ ey i o ) 3) 944 938 841 . ' OwenSound... 5 pe vevsugiis Aupbas 600 800*
{ Jutes!.. .... deeeeneedl..] 2| 23.4] 228| 251 North Bdy..... b : 1,000 | 100 900
A : Flax geoducts ........o4...0... L.... L.l 4] 167 115.1| 1184 TR AT N DR SRa e 9,775 1,400 8,325
Oliclogls. SRR S e e e J 2| 1047 100.7 | 104.7 Port ArtBur................ & 8.453 2,1¢5 5.730
: M. coeedd b 90| 18428 | 18504 | 19805 " Fort William.....:..0 [l .10 128380 | 296,000 167,650°
3 = . WIL H.IDI!!.?.LEATHBR_. b D Woaloll. ........ld.. ke SRR RETTEEEEEE , ...........
Hides and tallows,....... .. : el 195.2] 1952 1740 MANITORA : 22 " ;
4 Leather.......... Bes] | 151.4 | 151.4 > i | |
4 . 152.3 } | |
- Boots and shoes . | 3| 1585.7| 158.7| 1465 Winnipeg......... ...|” 77,700 | 725800 15,90
IR & 1| 1685 1685 1586 St. Boniface........ .. e e | 1,050 7.000
| i T R R R K SR B R 8,200 8,200
! VIIl. METALS AND IMPLEMENTS : ! . } Transcona .... b ik AR B e ARGt
I |- L U e DOREEGY | 11| 1013 10135 1072 £ ol S AT G
t DNl . ... .5 Suiveanes b 13| 1289 128.2 |! 1354 SASKATCHEWAN : : |
| Implements. ...........L........ 0. .. Al 10] 1069 | 1069 | 1656 |
\ ; i P cie gl 36 1135 133! 1175 Regina....... SR SR RS 62,900 | 181,200 118,3008
E- 3 3 1/~ 2 0 y Moosejaw ........... e AR 23,200 | 54,500 31
: IX. FueL AnD LicaTiNG i | Yorkton .,...... .. : Sk b1 13,150 13,1500
; ¢ el ... L. seesrenndeiesii . il 6] 198.9| 1215 1166 T A PR S 500 | 4200 3,700
i Lighting || """, cdecainec Ll 4] 9820 @S] ot0 SaskatooB....... .................... 9,550 62000 | S0
CESE 1R BV el uas] usi) 2ee North Baftleford........ .. .. . " 4400 | 331250 28 850
¢ | r Swift Current.... A | 142450 | - 33075 89,375
] 3 . Ecu.ggl(;- MATERIALS: | f
: + Lumber; | : £ 75 ALBERTA : |
| Biscelinbeous materials ........ .. ... l;) | :?3 ? }33 {i;z i { i 8.5
! aints. ¢ils and glass. .............. . 4| 1415 1409 | us'.; Medicine Hat..... i S g 75.200 s 142,710
’; L 9% 5 All| P G ; 48 141 9 141 i g Edmontos. .. Saev Peiwbespilolesale s e} ‘(,7,775 250,485 v
g 1% . | 11 5| 140.9 T A GO S e s 0 T 18,4008
{ XF House- FurNisHINGs : { Lethbridge.... .. .. bl dhsoknvoss bl 10,200 | 11,370 w
2 Purnitere R RIS Bl | ‘6| 7.2 72| 1394 ‘Macleod. ....... SRR R T N 3000 |.......... 3,
i keryand glassware,. .. 4] 1300 1309 1180 Calgary.......... W TR bl RIS R | S ey RS e
! . Table cutlery b | | 2| Y72 4 .'2-‘4 72A4 ‘
! 9 Kitchen furnishings....;...... ... . L 1 1218 |‘.‘.’4:6 120 4 BriTisn CoLumsia : ]
' : Mo thids s ALLULUTE! SUDDPIISOROUEY 96 3 16| 128.1 | 1281 1209 |} Nelson ...io.ooooioes fniii i | . BTN ',"%-
. X11. Da¥és asp C = i § - e s TSR W B RS { 1,550 | 2,806 .
wbés A¥D CHEWICALS . R SRR j' 115 111.5 | 107.9 'l\)lew Véestminster.. BN Sh R R N { 11,500 | lg‘}& lg%
X111, Mss LA ” A | . b SRGR WG SUUR) SR SN 89855 | | 132, "
Pars f“,o“' , ' 2%0.3 |  SiVandopver. ... ..l i) 13,460 26,126 12,666°
Liguors and tobacco "H 134 8 5‘2 2 { 353.9 . North Vancouver.......... * 12,900 | 14,300 1,400
- £t o i ey _ o v = .1.? 6 1349 Vancouver ........... i ¢ | 262076 | 1,045,204 783,128%
ARl v “Bil 31 100.3 ] 115.8 4 i DR BT S8 el . 358,950 230,485%
. ! griceeeecaalill 17 | 1504 | 150.9 | 1796 gn:aimo.. ................ Sl 1100 | 27,500 g.%
Al cor odities. LRk REE = e oy SEIIGIG ceswroremsgs _ & A SRR e AN PR MR 31,060 lmm "
comm :s desensceciocelllls, i!&!'[ 136.1 136.5 l 135.8 Prince Rupert........ | 432550 5.375 127,175
\ * Nine éyarqmodi.iies off the market, frui&. vegetables, etc ‘Decreas; H _
= = ¥ =" . - by . - . -
i : STOCKS AND BONDS TABLE—NOTES st
fe) Bx-Rights. | ( » ; ; i 5 Tavestn
"."luncaf:‘. * 1 h) Half-yearly.  (u) Unlisfed. . mnm
- m:::;:_:amed in the tables will favpr The Monetary Times b;{r sending copies of all circulars issued to their shareholders, and by notifying us of any error Miscel.
** Trethewey pays no regular dividend. They have paid :~1906 :
Moatreal: prices (close Wednesday) furnishéd b et g o1 1907. 4% 1908, 15 ¥ ; 1909, < 1:10, 10%: 1911, 20% 1912, 10%. Tot:
* $20.000:0f this was redeemed April Iat, 1913, . Tt & Company, i2 St Sacrament Street, Moatreal, : i
S 'brac—l:ts mdu;ate ln;footnotes date gn which books close for dividends, etc. l‘:::
nada lron—Coupon due Jah. 1, 1914, unpaid. Can. Min. Rubber—Interes . N . id.
Lake S ibr [ron—} : . est due Jan. 1, 1914, unpaid. ' Forest Mills, B.C.~Interest due Jan. 1, 1913, and since, unpaid.
A And;sinz:.e:g;ni?.n nterest due July 1. I3. unpaid. North. Light and Power—Interest being paid in deferred warrants. Ocean Falls—Interest due July 1, 1913 Incr
’ | 4 , :
t
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DOMINION SAVINGS BANKS

THE MONETARY TIMES

,A\j" 65

POST OFFICE SAVINGS ,BANKS

2 L4 AN Dw JANUARY, 1914 Cr.
Deposits Total | Withdraw-|Balance on - R R AP S T —
BANK } for lQlI Deposits | .2!8 for 28th Feb., 5
Feb., | Feb., 1914 1914, . $ cts $ ots
i | t WiTeDRAWALS during| :
| | | BaLaxce in hands of the Minister| the month.. 1 1,008,130 42
ahadtobe : o e B R e DL o of Finance on 3ist Dec., 1913.. ‘u 340,610.06 3
v € " ” 117 2 ’ INTEREST rued and
RIIRBIRG. - - << ovunssbocess 5.764.00 501650.54  7,17.52 58456202 Dusossss in the Fost Offios Sav-| sl e p"f;“wlm;m
4P g | | ings Bank during month.... .. | L3443 Sist March, '1913
i 28.781.20| 1,047,675.100  26,238.18/ 1.021.436.9 less than _amoun|
Mok p.ag s s SASDAEhad s § o o oy | W +021.436.94 TransPErs from Dominion- Gov-} then estimated 2.413.01
> | t Savings Bank during|
Prince BEdward Island : | o -2
Charlottetown.......... R 16.405.00 1,896,007.76( 20,2318 1,564.8)6.52 — ;
- s PRINCIPAL . . ..... 1
. INTERES® Accrued !
34500 284, 112.71 444394 279,688 77 : | J
62.962.94 5,607.736.74 6940206 553835468 T . . -
‘ 1 : o i ;
...................... ey B TIERRR MR - |
961,00 " 64| 43503 HLRS® || Tdavings Bank of the Uniecs _
.................... .~.... Casnsrnnn Sessarasnenn K'm to the p“t mc‘ ‘K
40.00| 146 497. 300.33  146,197.68 7.072 |
ugz(l’ 2) ’ ‘f;g-"’ ?.3 I,lgl!ﬂ‘ 124 168,79 Savings Bank of Canada...... J072.06 ‘
610 40/ 2.485.707.8 36,164 89| 2.449,542.92 |
318611 25487015  2.609.46  25%170.69 g et e g ‘
3,738.00|  419.872.06 244361 17 402845 on S0th April, 1913 (estimated)|....... a8
...................... Nesesie dvertavarcvsvpios |
235.00) 102, 444.93 850.47| 101,585.46 |BaLANCE at the credit
215025  214,606.53 L371.25 2132128 InTEREST allowed to Depositors of Depositors’ mc-
330.00 95,809.67 951.835| 94,858.32 on accounts during | counts on 3Inf
L192.00/  131,718.47] 1,882.26| 129,836.21 month.... . ..o, 11.341,43 | Jan. 1904 . ........ 11,148,827 45
153,121.90(13,760.969.00|__ 158,708.80 13,502,266.70 Fit = { z
| ’ 1‘42.!5&370.88 | 42,158,370.88
Capitalin | 8 | v Capital in | @ ! !
‘thousands | ‘E $  Price S“";« thousands -:-: | S 2 Price '\SN"I" i‘sv‘.l::
1 > MINES 3  Mar 17| FE0S - > | Miscellanrous—contin'd | 3 Ma.r‘.slf o :Mm‘u ek
of b ] 2 93 o . : 2|1 (Mr.17 ;
lssd:nﬂ: A !Mr.lu Mr. 21 orn d, lssd‘- g A ‘Mr.l Mr.24
S e LA, AT e A SN S s i e
1 | ¢ |
s ls| . \ $ |8 s - ol
* 13,000 s.onoi BRI« 5 vos 5 o cnicisssnhivee .1 bhefeesilione o] soce B 15000 1000 108! Mexios Northoen Power ... ...\ | | 101
! 3.000| 1|/ Porcupine Crown............|.... 3. 7000 1 ....| 1250 | 10,000 10,000 100 o o .. bonds| & e P
| | 40,000{ 25.000' 100; Mexico North Western Rly... | .... - neefeeie senelic
Miscellaneous 5,000/ 4,121 100 & 5t bonds| & |-... -...beeeen]s ‘.
{ | 1,000/ 1,000 100 Mex.ﬂ:ho‘nnylkub.Corp. et | “o
|w Asbestos Corp. of Canada,...|.... o' b ... ... b iizea 600/ 470 100 | 6. .| '55!-38 .
pref.|.. .|..{. 16§ 35.... 115 | 20,002 20,002/ 100/ Mont. Tramway Po'" Co . ...1 39§ M, i351 “i 5)‘
soo be “ bonds| 5 /... .... T SR | Shamn 2,000 2,000/ 100/ National Brick.......... 6| 514 | 7500 - v
7.§OIWBeId Paul & Corti. s-lkCo KHgilonds ok ol erie BT & 3.000{ 1,500/ 100/ ...bonds| 6 |77 76| 7500.... 7
¥ fecde e R ORI N 6,000/ 6,000( 100, Nova Scotia Steel Bonds . ... | 8| | EEREER EETTRETRTY N
180 loo o - bondl Bl L foovass RERFERE X1 A 3,000 1,500 100 Ontario Pulp Co'y........... radfeben “dobd {-enee |
7501100 British Can. Canners, Ltd.. s | PPRIRER 5 . 2,500 1,500 100 .bonds| 6 . A
500 500 bon 1,750 1,750 100| Peter Lyall Conltmctlon Co.|... oofoesin vesnlioiune
e T TR A < RO N I SR MR IR St i 1,500' 1.300 500/ o ERAETS gan
500! 500 100 oS R RN S I.& '~£‘I0wl “ . bondl : x d SR g
6,000/100 N B e va s fvsads sofuste {hbabi. viidisos oo cobesbish 5, 5,000 100/ Price Bros............ SO S = el
6,500 1 Can_‘ . ‘ u 6,000 4866 I g TR, TR SR e bondl L O E oo eeeell ..
2.244 IW‘ ..Coal & Coke. .. 5 | 5000 3,000 100 Prince Rup't H dro Blec.Co | ... |- ofr sos Jroch seenrt e
s% WD cosifeva 3,000/ 2,500 500 7 ..bonds| § |- Joones 8 .
W00 Can, Pacific.. ........notes!. ...|.... ,...fe .o lie. o] 140 ] 1,500 1,080 100! Sherbrooke Rl & Power Co. b i W B g
4,347/100 Can, Venezuelann ........ wsoflaas fobalucassofassh sus [iotnss - R SO g g |- ’ 500
..... 100 T TR PRI R TR 4 1,000 750 100 TorontoPaperCo...,.\,,,. : S R I
10001000, . “ bonds|....|...c ....| s .. bonds| 5 |- 1o o) | X gy
000/ 100 #il1 t Collieries ..........|. .. S W6 8 5, 3. 100! Western Tan, Power . % g~ see seerfeses
705/ 100 Hillcres i A ‘ :g: 5'% 100/ | bon&l % el ’)51{"'!0. 2 u‘g(i)
1%}5“ i A, e T Y g | SO0 Sown| 100 Wayns'k Pufpd Paree Con .o 20 76| 1) 78 78 | 108
4 SR e T S e i speees 17 St e e ; | g £
PUBLIC DEBT 1914 Rlvinul AND EXPENDITURE ON AC- Total to 28th = -
leu-nn..m T |7 §  ects.|__caunt or ConsoLipaTeEDp Fusp | ' Feb., 1914 | Capital in 2 = 4 Price
P yable in Canada................ 797,39 § REVENUE— g cts. thousands S LISTED S# Mar. 21
Plnblc MR ......coc0i00i0 278,495,763 Sifcustoms ....... ... .............. 96,089,448 31 Sub- | Paid | = B 1914
mmry T R eeee] TODBI00 CAIBECHS. ... ....0ocoueenensnenenes 19.761.279 72 smhcdl gl § . z
B ik Circul'n Redcmp Fund..... 5.511,288 30| Post Office . 11,260,549 45 iy S uodiS: St =
D yminion Notes.............. - . Public Works, Railways & Canals 12,944,439 36 $. 5mls 500 50 Can. Fire 8 | 150
S wvings Banks............. Miscellaneous ...........cieuue .| 18,803 919 8 2410 1.205 100 Canada Landed g
Turt Punds................ % ——— 260.000! 260.000 100 C P.R 10
Poovince Accounts . ............... - AT i IR SR 148,799,633 64 230 158 100 City & Prc v, Loan 10
M scel. and Banking Accounts. . T 273 208 50 Com. Loan & Trust 8 110
EXPENDITUKE .............. 102,221,133 12 649 543 Empire Loan....... 8168 10
TR sdsucs sos soe 1.000 70% 1 . W, Life 70% pd 15 | 250
ExPENDITURE ON CAPITAL 2.4 2356 100 G. West Permanent 9 l#j 127
A‘m | 3 AOCOUNT Erc. 8u4 862 100 Home Inv & Sav'g 9| 1%
Tave $—Sinking Funds ..... | 9,053467 1 soen- - il ke Man & Sask.Coal Co. Bonds 6 e %0
her Investments................ 68,251 391 L Publlc Works, lewnys & Canaln. 30,951,115 51 2,862 © 2811 100 North Crown ‘ 6, & W
covince Accounts ................ 2,296,327 $01Railway Subsidies . creees «os] 18,280 446 26 1,000 509 100! Nor. Can. Mort. Co. 25% pd.. 9 125
Miscel. and Banking Accounts . 148,752,107 : 3,000 1.394 Nor. Mort. Cb. 40% pd... 5| 104
[———‘—"—‘—‘ 1,500 1.498 50 Northern Trust 7128
Total Assets ................. | 223,358,293 500 169 Occidental Fire 40% pd 10! 108 10
| e b e 1.5 S. African Scrip -
Total Net Debt................| 317;169,801 8% 750 750 50 Standard Trusts 91 170
Total Net Debt to 3lst Jany.. 314,383,370 47 5000 5000 Union Bank 4 8|14 145
SR || e — $ 000 9,000 100 Winnipeg Blectric 12
Increase of Debt............... | 2,785,481 42 e e 49,240,561 77 199 139 100/ Wpg. Land & Mort 8| 150
500 500 100! Wpg. Paint & Glass pf !

. 110 -
+ Miscellaneous 1913-14 contains 83,004,924 of Chinese Revenue. - - s

S
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CAINAD]AN SECURITIES IN LONDON B
: ; P
. : : Pr-cc2 Miscellameons—(Cont'd) |  Price,
i Prnch Rallroads—(Cont'd Mar. e P
i ! Ralireoads Mar, 12 % Y M
» + Prov. & Mun. s B B G AlE .
‘:"-V"--’" Issues ) | 5% pr. lien bds| 100 102 | canada Cement. oNl v, a) = s
28 o - o | Temiscoyata tee certs| 40 43 Ditto, 79% pref. $100.. .....
Alberta and Gt. Waterway: 105 108 Ditto, 5% committee 9 95 Ditto 1st mort. bonds.| Y8§ 1004 Austr:
| 5% mort. bonds.. .| 95 97 | Toronto,Grey & Bruce, l%bd(l)‘ 3 da Iron debs....... 80 §8tY Berm:
T Cen. & H, B.5% bds. 94 | White Pass & Yukon, sh., £10| 2 g | oues Car & Foundry $100 6 Britis
Do I S Aldoma cen: e | . 1 | “Ditee =g 1 L bret. stock......( 100 18 E:
o I4T. L { Algoma Eastern 108 110 | | Ditto, §% deben........ 01 DittoORdebe.....
T .. Ditto Can Pac LG\ siack| e Br Lo exatres| 137 100 | Winconstn Centrai é% bonds| 88 Can. Coll. Punsmuis. 5% deba i B ovitl
Ditto. 193080 stock .......... | Atlan. & St. Law., 6% sh're Ry B B .
Ditto, 1914-19.... ... .. R . - Can. Ocn_’fhctﬂc b~ 123 138 i
SR R i 4 e 121 a4 s 76 78 | Can MinriRubr8%debst’s| 10 't
] PuovinciaL—Alberta, 1936 B ST T © Bank of Brit. Northr::“uﬁm 21 2 | Can.N.Pac.Fishs%deb.stock % 8 Fijo
¢ B~ IR gk N g g 1 i Can. Steel Frad es% 100 rc| 1085 1083 Hong
: A ieteme e -
- P, et oot | 5| 2| s comsunsn S WA | o M ot
e g~ S e 1 1§ hose s P W E ? ¥
amicba, 19 CR M3 (an dguar. boads| $3 95 Alberta Land. 5% stock.......| 78 70 | GA5 Vo Nes 0oy S0 o- ook 8 New
Ditto, ::‘ﬂ C‘D{: ‘%:3‘:"0 ).rltm b'ds g g Brit, American Land, Aiill. 9 g::*'\:‘t]' ;::Z m'-.m 9 = : - v
Ditte, 19694 92 84 | "D, 4 OnD.)iet . b it, Col, Pruit Lands, £1...| ...... % 7& ik T
Ditto, 1949, . DD AR.... 2| 7 75 | Bt Ol stock. ..... %0 84%] Col. Rr. Lumber 5% deb. - 3 -
i . (Dom.) guar. stoc! - 103 | _ Ditto, §% deb. § Orchards 6% dbs_
Dit, . | Be: ff Lod gt o 11+ 1% | D mpany. 81| 2 2 |Cok Valley Orcharduiek dbe| B, & |
— Bsrc‘:;;i’:"lt:llm &“ gl.!:c‘:t ?3(8‘ 9(2) g:' th‘wm ,.Ii- ':;,’. ::l ol Dom.Iron & Steel,5%con.b'ds ; g Argen!
s Nova S BB & 6 ove-osss ! - . db.stock 3 SOl ik, L . i
$ &nto.,lg‘s ............. e 82{{3’ %'m.k&'.&;t&k % 8:7,, 8:: mh%"m:ehnd&“ %A D?ﬁem .............. s sl o % “""_-t
O e o A i com o g gams B oot pref.
B e 1] Ditto Albersa 394 deb. sk 58 % | Gity Eatates of Can. 6% pret,| i 18 | Biec.Develop.of Ont..5% debs| % - Brazil
: § R S— c'["“"g""""%“b"flfﬁl w & N Ditto, % pret. £5 ... |1 23 | Forest Miils B. Col. 5% stock| 12 ‘21 China
Ditto, 1984...... 1. 111 Do., 4% deb. stock.r .. <. S S |tavestment of Can. o7 s¥'c " ' Imp'I Tob. of Can..6%pret. £1] 1 1§ Colom
T EERSAIeones 0., . ock......
§ " Ditto. Jewr. 1L 1L C.N. Pacifie 9 atock ..o N NS %’E:L'.‘m..&& B - Kamiojetiauia Power 8100 % 1» Cuba .
.................. : | c.x. . : o .
Saskatchewan, 1949....... .. | Ditto, 4§% stock......... 32 85 | Kindersley F'm ¥ % N Mm. r
.Ditto. B oo anivinecsoniss j i Can. Nor. Que., 4% deb. st'ck g1 83 |Land w.ol:“c”nn;;h £ ! Lake Superior, com. $100. .. g}} a\ " Dutch
Ditto. 1951 stock ... ....| Ry § Do 208 mpere tnds. - | 100 100 | North Coast Land. 86 Ditto. V% goid boads._. .| 81 4 Dutch
il an g bonds. ..
: P MuulchL—Bumby. 1950 5 C?)'::to. 4% deb. ltock..&"' * ;0% 110 Dllto&%dcb:i.... & L.Dh':g’u : nelo:: bonds| 10 45t w
: Calgary, 193032 2 ‘ Ditto, Al aS%bt:‘n . 9 |N s“:bnhtndundma.nod- 8“’“‘“?,., gdbdy| 82 &5 'U' bt
mme' 191548 .00 Ditto, f”‘ 2131 2143 sm;;w,,,,;,,, 5% deb. stk s o filk . Prenc
: H s 2% 15 Contral Counties, #9% deb Y et ] . 73 | Mond Nickel, 7% pret., £5... ﬂ L . - Poenc
. g:::o 19183051 ........... || m ||os | Seotral Ontario, 5% Ist mor. ® 101 | Ditto. g g:: :::: ....... _}: » gm ﬁdeb.“ '*M ‘9‘.‘ ':.
: 0, 198288 .............. | 101 03 BOREE. o5 coisossvoins: oo 91 gt et puelpt G . 'g; mﬂ
Ditto-1923-88 ... .. =oripe] g 100 ‘4»2 Central Vermont 4% bonds. .| 89 West. C"é.'.'.'.':."i:‘;".sm'."' Srivine uz{'ﬁ' Cu..t& 3100 % ‘zg M""_
55 Ditto, lm-&lh.s..i..:.: :::: | 44| 90 .[& ;. N Westernﬂ orypeeer 5 g gy 88 90 | o treal St Rall- debs.. e Hollan
Fort William, cees 4 | 89 191 | Detroit, Grd. Haven, eq 18 ~ 110 Ditto i 1013 Ditto, ditto (1908). ......... 9 Italy..
| < o AR 2 |4 |89 ) 6% bonds 6% bonds ....| 108 110 .| 't Coupons . ; Montreal Tram’ &W kB ,
| tto, 1980-40.............. K - Ditto, mort LI i unpaid. treal Tram's ~y m.
Lethbridge, 1942.............. | 94 " Atlan. 4% 1st deb. .g |. ‘ Mon " Horea
i Maisonneuve, 1949..:.. ... g | ?,‘? 1 Dtg:!' ':_ 4% 2nd deb. -toc: & 92 | Loam Companies. Northern L. & P. 5% gd.bds.| 10 . 90t m
| \I?n?t%nl ...l § ?? ?; Dulum'kwmmm' g & | Ang adian Plaance, 10/- 5 oz Nova Scotia Steel,5% bonds.| 9 8 Norwa
00080 . B v i o lo-Can .
Montreal, anent db. st'k s | o4 S gg | British C.n Trust, tesl 1 5 Sonds..l:.. 60 708 "-lll. ’
gg:, :m framtebinters g % 5 Edm’'t'n, Dun. & B.C. 4% db,| 86 Brit. Bmp. Te'st pn‘;r'm.u 2 ;: o‘o““"ﬂm%,mm .100 122 1 m"}
; 1942, §ssosdiin 3 | 2 T T el T . Porto
R T ithop fim | OFL-Feoprbonder o B R ) Ot & Americms e i, 14l 13 e portu
Ditto (St..Louis)..... " .’ I 4% 1 m.b'ds(L.Sup.br.)| 58 Ditto, ditto, £2 paid........ 91" | Price Bros.. * 1
- | & lioz 1ot | Do 6% deb. stock ) % & | Ditto.s% P Taves osd. ot nom "'5.",‘,.‘,'%":3?’ mort, bonds.| 8 e
Ditto, 1952, . : #4188 U89 | Dy 4% bds (B. Mountana’ Can. & Emp" ef n:t::.k ...... 84 86 San D
| 3 MM:;].‘Q’S‘ y9us b9 1 5°| 95 m G.T. P Branch Lines, 4 88 90 L'dn&B N’r:l;l. Co. .'t'k 9 1w Rich. & Ont. Nav. %d‘b' 9K u'il Siam..
: ; Niw Westmissbar, oir4i. .| o | 88 2 "“‘" - B e g 8B, % | Niswion Pute. 1 bvet. 18 B Spain.
} o e )8 18| e o Tan, Inves..£5, &2pd| 2} 2 | Riordon Pulp. 7% pref........ 104 Swede
fi N Ditto ToaL : el g 115, N or § . Can. Mortgage. 52 5t | Roy. Blec.of Mont., 4% dts.| 102 Switze
E e T R N peiee v . o I : 3} [ . of Scot. Can. Hiortange.
| t Ofl;"" 'm‘;""”'_’jj:::_ 44 (100 1§02 | . po; 113 &1, deb. stock....... - 95 Shaw. Water & Power, $100. 142 g u’:,j"'
. '"‘(’}' lml VI | %2 | # | Do. s 93 ‘rm:tto&'l.‘z’ofCln £20.85pd| 63 Ditko 5% bonds.......... }% 102 A
Point Grey, 198061........... dlor | LA 3 ru " W
p‘g‘ttt:r‘thur ,1980-40........ . ... : | gz | }gg & "W 0'.!:,.‘7%1, ds Pgi lg* gx:'g: ﬁ::'lg .- ? 3 sil:"o' 4(0% de;: stoc g s : I'Jmlnl
T AR s | 96 & pesdd : v dp.. Zlpaid.. .o ... npson (Robt m enezy
T 3% [ 8';;%?:': pref. stock ... 105 108 oy ot X Loy P River Pulp, $100....| 17 18 5
Ditto, 192348.... ......... 3 100 \o—z‘ Do., 5% 2nd pref. stock. . ) wmern Canada Trust, Spanish Rive: censeens| B0 86 ‘
Quebec, 191418, .., .. .. b 97| Do., 4% 3rd pref. stock ... g’l 21 DR RS b fets! fooesennns DlttO- pref.... A
3::{2 ;:g ‘ gg Do'aordt:;:c %%moﬂule i 1 ¢ sunanMmlofCl"“‘ 0 = «1-q
Ditto, 1961 . BT T T S e ‘% | | mntng compantes: ; 7% pref. \ % ¥ ¥
Ditto, - 102 | G.T. West'n, 4% 1st mort. bd', 88 90 1 1 88
Rmitto."l’:* 4 {9 | “Ditto, 49 dollar bonds ... | Casey %obalt.s%l.é.“.v.é- il 0 8
- a o Cobal 'own Site . ’
"‘";°' oy |6 |97 | 3;'; Manitoba South Western 5%| 1o 112 Holll:ltnr. G s v il ol 4% deb. stk| 90 W.l
. donn. NB.i [2 {8 B e on i i i Kerr Lake, $5....." "0l Tmm 0% Con: Deb. sik| 98 %
St. John, N.B., 15 |9 || % |Mina .. & 8.8 Warie.iat) | |KérrLake 88 0L ) % bonds
e FRE R g Sty g S = Le Roi Nb. 2, £5......0oconr Tm"tosktiw ﬁ%d.b.tk 2 M
Faskz.taon 1988 ; | Ditto, st cons.mort 4%bds 9 97 | North Ont. Exoloration,.£! ‘Toronto Sul k| 88 90
R 4 Ditte, gﬁ'i’,':,‘:{' ‘, onds-| 42 148 - : Vanc'r. Power 4%% deb. st ol
tto, Ditto, 7% pref., $100. . . . ... .
tto, 1941-61 2 { Ditto, common, ‘l(l) ....... 1{;3, lg Miscellaneous Ceo's. West Can. Coll"ﬂ‘:f gr‘? W00 109
Shiurbroshn 300 |4 |78 77| Ditto, 4% Leased Line stk.| %. rd. £1. 120 136 | W. Kootenay Power 0% bds | 1 12
South Vancouver, 1961. .. ... 102 o4 4% bonds.| 95 97 | Acadia r Ref, o - 2170 | W. Can. Flour Mi bds.| 964 88
Toronto, 1919-20.............. 5 24 98 | Nakusp & Slocan, .%ﬂ’ M:“ 0 e Ditto, 8% pref.. £1...... 20/0 85 | Western Can. Power g 1
ntto, 192228, ..., .. Fefeves : 6 1lgg | New Bn.l‘l.!i-al:t ::(:ck Lot 17 0 Algoma Steel 5% bonds. % 82 W. Dom. Com.?:i wbﬁ.tk.. i) o
Ditto, 1028 or.. ..ol B ‘ig{ oy ;%d b. stock.. 1115 "7 Bonds. oovc o] 97 100 ¥ Juty §interest not yet paid.
................ - Vg Ages- °u.‘,'.'__,,, g1 e
g:g:'l;:‘ 165 gt b o : g“l 9: orl')tnt?o.q:’l:nrn $1006%.....| 137 140 Asbestos lnd Asbestic, £10. . 1 & ‘m-rlﬂ: (
R sk b e g - : ewtoundlian . |
"B |8 paise ot astern, “%‘ % mw}m!ltﬁcm":} el e 107 "f,,':“",%‘.‘,'.‘;’smu&..’?.. £ 8
- 'm"é. 4 88 SO~ vicvvivbsiirvinanis Bell Tele .‘ 70 s, ln.. 1913.38 »
itto 186740 il 1% Lake. 4%| Bloa c Ry., R e e .. % ®
Jitto, 1980-1.2. :i z)g g - ﬁpr"f' :.ons &8 8 nglﬁl‘ﬂh con..dcb ltk 96 g m eon'.ul’c“k,'w % i
T | $ : 9 98 | Ditto &% cons. stock 1990 "
witto, 1958, . . 410 (8o oL sed. i%deb stk | T 80 Do.Va vf rPow’r 4§%d’bs Ditto, 3% bonds, 89
ctoria lz‘" 4 | 8 87 gug antrll 34% deb. 'tock' g ?5 Ditto, p"f ord. kstock }% m Ditto, 'mk.-‘ Develos- 04
Ditto, lm v 1'% ,.% 96 Ditto, 3%% deb. stock..... | e 183 Ditto, def. lord. stm:k ...... 101 106 mu"m Stock.....| 199 d
Ditto, 1 18 92 DlttO. 5% mort. bonds..... 109 Ditto. ’"f stock ...... 104 108 m v o :
3;""”.‘1‘:"‘..'.’.“ |6 89 lg Ditto, ord. stock........ -. o Brit. Col. ‘;zmo:z’ .| 9 9 | *BxDividend |
“Winnipeg, o, REh. shouks.....| 95 00} © Enampe— 1
DI, SIS .- : : gf 38 | St. John & Quebec 5% db.st.| 90 92 | Ditto, Y St
Ditto, 1940 ..... 44 190 92 |St. Lawrence & Ottawa, 4% 95 | Calgary Power$100.......... 54 RERECRY 34
Ditto, 1940-60. . | 44 (100 102 R e - % | Ditte 5K boads. 1L 90 92].... e
Ditto, 1943-63 s boinidaid Shuswapaohnalom‘%bdl
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TRADE OF CANADA BY COUNTRIES

CGUNTRIES,

British Empire.

lfoni‘u Coumntries.
Argentine Republic........... Behaekesdedmos sverridh

Grand Totals

MoxTe or Novemser

1912
-

Imports Bxports
8. 4 ¢
11,972,240 27,855,149
23.648 391,734

Brprol
: JIoRE

-
s
O - =3

38, l|9 103
)" W}

" 34732
3.160
45,430,190
59,730,343

16,591,186
46,341,739

1913

Imports Exports Imports

$
10,180,873

73,367 272,810 .
170 303 9913

781
152,927
135

1.594,183

107.257.788

2,083,784
1,023,981

136
2 910,923

121,410
578
19 408

36
253,893

7173 31,167 604,164
78,335 3812 1,448 857
& 10,976
368,810 5 947 138
54,326 ,R35 296,724
413619 5 2 mn 289
|m ln' 32,816 381,458
23.175,645 203, lﬂ" 1%6

15,804

10,181
3,57y
40,267 03% 25.313 62

52,018,560 B4,442.028 | 449184841

l—h HT Monnu ENDING NOVEMBER

Nlﬁ 1913

Exports Imports

s
93,995,791

8
™

¥ £

8583528 283

Blak

s
EEmEw.ad
=155 g0

i

o
[

e
13147122

| <

Exports

166 906,954

3,211 689
233 583

l‘l m
2,574, 979
34,438

472,169
373,47
6.063
2,875,380

84, 244
1,074,807

182754862

1,861,701
172,511

33 988
‘,(Nf(,““
ooz
86, 121
239,686
122,728
21,064
1,252 w62

438 073
761 646
290
25,167
s24®
493 77
15% 060
7513
18,010
01 838
12422
56 282
WMPI7
510,885
31.3i4
$i1
12,485
110,196
25,463
310,854

126,210,080

18,001
M2LUS8.8TT
21,490,115

38,102 592
416,169, 481

108 3%7
88 534
71,809
28 449

148,700.3%%
331,455,250

St
$108,072,082

$111,459,353

$ 713.611,956

CHARTERED BANKS’ LATEST STATEMENT JANUARY 1914

ASS BT$
Carrent Coin in Canada. . ...
t Coin elsewhere......

Dominion Notes in Canada ...

inion Notes elsewhere . . .. gr e

* Deposits for Security of Note Cm:ul.mon .
its Central Gold Reserve........... . .~..

Notes of other Banks ‘
Cheques on pother Banks

s to other Banks in Canada. ...

ince-due from other Banks in Canada .7

nce du¢ from Banks in United Kingdom
Due from elsewhere. .
Dominion & Provincial Government begurnlles
Cnadtan Mumcnpal Security

Debentures, and Stocks

Call and Short Loans in Canada

and Short Loans, elsewhere .
Current Loans in Canada
Current Loans elsewhere. .
Loans to Provincial Governments.

Loans to Municipgdities. . ...... :
Overdue Debts. )h :

Real Estate other than Bank Premises
#ages on Real Estate ... .
n Premlﬁe< 3 ks

8275

lI n“ Wll
2 r"Hﬂ.'l

108, ,-.h_. 0
\ll 582,130
‘AI &h.y

‘.".0,‘\0[,':‘5!
4,808,006
2,'¢,967
1,704,715
2,054,126

thnhty of Customers
Other Assets
Total Assets

$1.499 %92 066

LIABILITIES

Capital Authorized
Capital Subscribed
Capital Paid Up
Reserve Fund
Notes in Circulation

$187,806, 65
78 i

Balance due Dominion Government
Balance due Provincial Governments

Deposits on Demand
Deposits after Notice
Deposits elsewhere

Balance due Banks in Canada

Balance due Banks in United Kingdom

Balance due Banks elsewhere
Bills payable

Acceptance under Lettérs of Credit

Other Liabilities

Total Liabilities
Loans to Directors
Average Coin held
Average Dominjon Notes held
Greatest Amount in Circulation

$1.255, 440,559

-
$777.624.T%1

$7.529,191
1,624 408

115,
114,:986, '»'4
112,461,141
6,611 909
5, 020 027
661,236
549,811,339
635,135,955
15,342,345
7.841,342
12,264,402
' 965,566
18,230,055
7,530 359
5,134 M1

8,877,405
13,213, 1%1
163, 831,917
111,134,172

Ao

s
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Notes In connection with these
Tables appear on Page 64

- .Ca”pnal and Rest
in thousands

g ‘ .
£3 % | Re |5Z|
¥ 3 e
- kA Serve =S
< - i

$ $ $ | 3
4,866 4,866 3017 280
25,000, 15,001 13 50 50|
10,060, 6000 6811 100}
5,006 3000 3600 1004
4000 39¥ | 3006 100
5000 1944 630 100
0.00h 7,000 70000 00
_0:000! -6,36, 6.418] 100
1000 1,000 1.250] Mol
_ 50000 4,0000 1 8%] 100
25 (00 16,0004 16,000{ 100
5.0000 2,0000 1,550] 100
2862, 2,786 300 100]
100000 6,000/ 11,000 100
5.000; 4,000] 4,750] 100]
10000 1000l 575, 100
5006, 2,731 1,250/ 100]
25,000 11,560 12,560, 100
5000 2870 3560 50
3.000 1,252 300! 100
10,006 5,000 8,000 100
| 000 5000 3300 100}
|
|
2,000 L50u 1.5m 100|
2.000 1,500 1,500 160|
LOD0, Lo 90 mr"
t Subp | Paid

scritjed up

g0 6o 425 | 10|
2.4100 14060 9 106
i 25000 1,750 1,750 100|
50000 2556 923 10
1.000 Y34 200, 50!
5000 24260 652! 100
3000 1206l 866 100
50 4500 2310 50|
Lo 1o 620 100]
2000 1 20 565 50
) i 650 25
2,550 1,750 1,560, 50
125 735 4€0{ 50|
100D | 0w 850 100
3000 500 10 o
5 Auth ~h
orized | Issued
<
et 250000, ....| 100D
TIO000 1040y .. ..o 100
- ol oo} 1,000 100
w0 ....... 100
260000) 260000 100
12,560 12 500 100
12,000 12,000 ... 100
10,060 10,000 . 100
3,500 3.500 250 100
1,500, 1400 195 100
5.000 5,600 100
7500 7,504 100
10,000 7,135 ; 100"
20,000 16 488 2 €600 190
25,1000 2500 ... .
28 D00 | 25 200 106
14.000¢ 10 416 100
500 500 ......1 100
20000 30000 ... {1
16,000 16000 i 100
1,000 701 100 1060
1,000, 1,000 132 100
10,000 9 006 100
5,000 2,856 i
3,000 3,000 A
10,0600 9999 100)|
. 15,000 10000 350 100
‘\ 1,000 988. ... 100
15,000 13,875 100
12,000,10.974 789! 100

800 9100
22,000 20 100

e 100] -
1,900 100

800 RO 800! 100
9000 T.06r LA 100
10,000, 9,000 - 39< 100
30,000 180070 -, .... 100/
3,000/ 1,850 ...... 100/
4,884 4725 930! 50|
1,000/ 1,000 ..... 50
2,000 2000 ... .. 100]

406 406 105 100/

b
i
¥
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BANKS

British Norih Am, .
Commerce .......3{.-

Dominion........

Hamilton .., |1 PR, Y
Hochelaga........ L

Home Bank (u) ... ..

Imperial (® ......

Merchants Bank .J... .

Metropolitan Ban
Molsons .
Montreal ... .....4;
Nationale catllh s« b
Nasthern Crown (y)

Nova Scotia ...... .
Ottawa
Provincial Bank (u
Quebec ....... o o b Mo
Royal Bank....... i
Standard ......... ..
Sterling (u)....... b
Toronto, (3)....... ¥
Unton Bank......

COMPANIES
Trust

Nat. Trust Co., Ltd .....
Tor.Gen.Trusts Car.
Union Trust....,. .

Loun
Can. Per. Mtge. Cuyr
Can. Ld. & N. Invt',
Cen;: Can. L. & Sav
€Col. Invest & Loan | ..
Dom. Sav. & Inv, Sg:
Gt. West Perm.. ¥
Ham. Prov. & L Sc|....
Huron & Erie L. & §..
Huron & Erie Rights
Landed B. & Loan. }
L.-.&C. L. & A. Ltd
Mont. Loan & Mtge..
Ont. L. & Deb. Lon j..
Ont. Loan 20 % pd. |
Toronto Mortgage. ..
Toronto Savings .. |
Real Estate Loan. [

Transpeortation

Barcelona....... ...
Brazilian T. L. & P. ..
Can. lnte_l_-lake‘ o o}

Can. Pacific Railway..,...
= " - Rights.,

Detroit United Rly. .|

Duluth §.S. & A......

Duleth Super'r
Halifax Electric ...
Havana Elec. .. ..

Ilinois Traction..
Mex. Tram ....,.
Mex. N.W. Rly...
Min. St. P. & S.S.m |

Monterey 554

Montreal Tram.comy. .

Montreal Tram. deby.

Niagara Navigation |,

Northern Navigatior| 3

North Ohio Tractionlé Light Co..
A “ | 2

Porto Rico Rly. L. &
“ = “

Quebec R. L. H. & Py...
Rich. & Ont......... §
St. Lawr. & C. Nav. {.
Toledo Rly,.........4.
TorontoRly. . .....}|
Tri.City R. & L....
Twin City Rly....
West India Elec.. . | .
Winnipeg Elec..
e Railway..

S
Ll L

com.

pref

p"tf
com

prei
com
pref

pref

rref

com
pref

: prcf:

pret
com

'l‘cléphole. Light, Telegraph,
Po A

Bell Telephone ......
Calgary Power...,....
Consumers Gas......
Dom. Telegr
Kaministiquia.....

Dividend

10
10
n

x oo

KO m

il:
6

Price
Mar, 28
w13

217 216

cers 309
205
;. 2204
191
1953
... 200}
240
2574
207
222
223
205
150
218
.. 192}
B acss
192
169 .
... 185§
83
77
1304
- 134
209
132
120
166
151
138
200
106
961 96§
65 ..
89

vvit D9
110 108

68
- 109
110

1363 1364
1043 104

... 02

178 177
.

TORONTO

STOCKS AND BONDS .

Ask Bid | Ask Bid

| Sates
Price Price Week
Mar. 18 Mar. 25 ende
1914 1914 | Mar. 25
Ask Bid
2104 | 410§ 210 "238
e o .o 65
204 205 204 '3“
AW Bl i
“ I 1500~ At BEeEREs
%y .. B R e
zm} . 261 # g
205 . 2054 .
L ¢ ) loseans
‘ufe goger B duen peae | fone =
2% ... 85
.. 410 1 310 c
140 | 144 4
‘J
1{
i
% 1 ... 22% i
L0 8§ ... 90 | 29
9 L., § W i PSS N
- | 1
P 190 | 1974 ... 435
5 ... 165 160} 22
. B0 .l 5
;L. ] sl 80
ONEE  UE R S S
138 138 ;
214 200 1
A A 76
144 . 144
130 130 16
ws ¥ s anm |l
150 .. 150 ... 19
i 8
]
|
298 20 /| 29 29% | 3006
81 B1 '} 81§ 818 | 11890
201 2064 | 208 2074 | " 130
9 L. s Gy 85
‘ ’ sesse | lelosse
65 63 45
,,,,,,, | 50
N T
Sui il
e o o 235
165 10;'2 105 102 I
16 15 CFR T BN
1034 .... cers (102 50
10 110 ... 5
159 139" | 1994 139 369
16 1054 | 106 1084 144
ik e B
ST e ' 32
1~;. 35; I ......
W | 7 10
100 | .- 1.

N Volume 52,
<
MONTREAL e
: e el
Price Price P Sale: |
Mar. 26 Mar. 11 Mar. 18 ..‘.‘w"'
U 914 1914 [Mar. 25
Ask Bid | Ask Bid | Ask Bid |
215 ..., | 211 gy | fiof 20T | "gie
Cis2j | b4y ised | i i | T
190 ... | 191 1% W i
S| ondd2e | 208 i | ie
23 235 6 50242 | 1
140 1584 . 182 ... 133% D s
23 %0 | %5 263 R |
208 . 219 ; 12
e ot PP
21 220 925
15 ... 8 W | @
| { \
E i |
18 voples Shemmi | i
| e
t i
Fillddsass
....... | csses dans
|
....... |
P LR
; SRS <
iis 186" | W75 des | L
.o } esss | sveses
| oot ene |GG
j e o | e
E hden vesn LS A
- |
91 96§ 83§ ¥34' | 807 804 | ‘12631
33ig 2313 | 2071 %073 | 206} 2064 j " iy
7% 14 2 Hi | mn | e
] |
2 % 084 664 l
1331 132 i3 131} |
= 21 212 |
6 75 ;
VRE 5 Rl ok
es e ! .o !
 E e sni ;
17 ith | Yisy ey | Cisp a5 |
1114 1114 | 1054 105 | 108 102§ | 18
cnne | D. “rw “eew B iaman
S AR L f e
137 136§ | 1403 140 ‘ 139 138% | 141
101° 102" | jo6 1053 | 106 105 is
$i0- 906 | 210 6 | .i.e
‘ |'» \
U7} 147 , 1524 1504 | 152 150} 253
e g e R =l
........ ‘ aeeses snaw sseves
....... L aski whed
....... | it ody
........ ) e vt
....... S| e

=23

-
- e e

28

@S
=3

.‘.hl,l
g88ss
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MONTREAL AND TORONTO

TORONTO

Telephone, Light, Telegraph,
Power
{Continued)

Mex. L. & ‘l.’. R

Mont. Teleg .......
Mont. L. H. &P....

Ottawa, L. & P. LB

Shaw. W. & P...... I i
B sanhdsnnnsndeibie . .rights

”ﬂht.s

Tor. Elec. Light A Bl SR
West Kootenay......... . com.

Dividend
Per Cent

pref.

Industrial
Ames-Holden, McCready
B-“C. Packers Asn. ... I

T
"

Can. Car Foundry.. l

Canada Cement ..,
Can., Cement

Ca_p. Cotton

Can. Cnn‘._ Rubber
Can. Convertéu;ii. |
Can. Gen. Blectric
Cl‘p. Loco.........
Can. Mach'i'ne;‘x.A
Can. Salt
Cltx.Dairy PR A
Crow's Nest Pnls
Dom. Bridge. ke
Dominion Canners .. ...
Dom. 1. & S. Co...
Dom. Coal Co.

Dom. Park........
Dom. Steel Corp'n
Dom. Te:(‘tile.

E.-Can. P. &P...
Blec. Dev. of Ont.
Gould Mfg. Co. ..
Hillrest Collieries.
Interc. Coal

Lake ot Woods M.l

Lake Superior...
Laureat:d> ......

Macdonald Co. ... ...
Mapie Leaf Milling .

Mon_?rch

Mont"renl Cottons Ltu
N.“S. Steel & Coal ..
O[i'llvie Flour 4
Pagiﬂc Burt. NS

Riordan P.&
Wm: A. Roge

Russell M.C. ...

Sawyer-Masse-)" N

. Sherwin Williams
“ o

Shr?‘dded Wheat..
Smart Woods...
Splgish River

Steel of Can......

e

e

b ....ri hf
- 842

o

R DI OO WD~ -~ IO ~T

Frice . Price

Mar. 27°

25

Mar. 18
3 1914

Sales
Price | Week Price
Mar, 25 ended Mar. 27
Wi Mar, 25 13

Ask Bid
8 84

68
154

MONTREAI
Price Price
Mar. 11 Mar. I8
1914 1id

Ask Bid
)

82 &
67

144 159
21}

181

159
784
9
984 28
94 91

30§ 30
91

513 552

"ﬁ -4
w3

3»
8 7%

Ask Bi Ask Bid

88 § 86 M
68} . 68 69 68
50 3 0

- 140 140
296§ 226 235§ 2254

1514 151
135§ 1394 | 138 137

150§ 150

% 91} 9% 0
110 104 10 104

120 119 1193
68 68 6
944
91 9l
1054
120 115
3 2 R
31 34
1064 1044

% 55 8 51
151 101 100

7% 74
1014 120} | 1214 120

Saes
Week
ended

Mar. 25
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Volume 52.

AND BONDS MONTREAL AND TORONTO—Contzmd

Capital in & s TORONTO MONTREAL
: "‘:’"“"‘: P %E ’ ‘ \%/ale: Price l Price P W,
2 B = t ¥  Price eek | ) 1 rice
‘ £R| 2 |&3 (Contimued) 25 s | mets | Mag s | ended | Mar®r | Mar it | Mar 18] | coded
3,’“ z |*5 2 913 | 194 1914 Mar.25 | 1913 | 194 1914 | |Mar. 2
{ e s s { - { " .
: 5§ : Ask Bid | Ask Bid | Ask Bid | Ask Bid | Ask Bid | Ask Bid
% 1,350/ 650, 100, Tooke Bros. ......icooooiforeocan tonns com. | ... ee o R Rl B ey it Risad
. . 315 1,250 lil;) }g} a_" : ng; ....... s b conesoing pref ; & (314’} :;l)i jomine B Rt 1)
L 750 ' oronto s eptes dheeesoccsasaasanes ‘ 7 AR
. 2,500 2,500 100/ Tucketts Tobacco. .... B b .. M | 2 i i N |- 49 .- “ ao. 133 o -
: A R vt B ..l el & - yas i | s BoeBeal! Bmemend 1 3
: - | | 1,500 It BIEERE I o coideisesiifliiasionnsvionenoe u B] sor nuos _ wed dide sai B0 haeins il Ja { L ik
3 ."gf 1,500/ 100, Windsor Hotel............. .4 b i s s T ! IR e e BEau SN g e | 145 “ 100§ 80 1004 80
Mining | { |
g | 810 800 B R e b eas. ersal T enbs ssns B NS
w000 4,000 5 -CORIRGAS. ......coinioenireod e (I8 000 008 | TR IR I am | L., | & i iy i | i i | s
2000 1,489 1| Crown Reserve ............ Ko b0 r dbieim S iioeen o 7 | X 805 | 18 18 165 16
... 3000, 5 Hollinger....... . 36 1800 1760 ] {géﬁ i {g) ¥ - Bl 705
7493 7,500 5| La Rose. ... 12 Fore 2718 é"l %8 m "8 B Worandh 6} ,.“ ]“
50000 BOUD 5 Nipissing .... .....covv o sethiiiiiiiiiiiiiade. t| 30t 945 935 | . - - - £ - e R e
20000 945 1|, Trethewey ........covvveeney s 10 | ’ -------- f heds ek vess soos B Sulnin
> ! |
Due BOND> = ; ,‘ |
Date > |
“l?llu;) 1941 500 Ames-HoIden Mccready * 5 | lOli e l ..... m . 1) '98l
Ads 1925 500] Beil Tel. .. ....... i $1 .oopiiues i |-
| 2%/ 193y 500 Black Lake -.......c.o....f’ ] | ces o | TR (T TR
£A16. 19402100 Calgary Power ........ 5 § | B e ‘ | Q il
1,201 . .. lﬂ())')' Canada B;,edad ............. | R 2 <8 | - S i j oot oy
% 5400 1989 ¢ Can. Car. i scavibius . I esgs sase Siwes axta
i 8,000 1929 100 g.n. Cement ... 5 99 | W |~ o %
: ; g = an. Col. BOB cconcnsioidbecnisiiioiiana | Pezes izae oLl
2,600 - {946 100 Can. Con. Rubber...... 12 £ gh g. , g(lu %
'3 4500, 1946 -100; Can. (httons ........... 5 | | &
. 750, 1926/1000! Can. Conv. ............ 8 &2l Bes
5% 1910/ 500 Can. Consol. Felt. b 12 t } B ikt .
2,000 ~1951| 10| Can. Loco.. .- b B 100 ...p | oiilid fF cieriese | (30D} LLll il A R
<4000, 3 500 CNRC.v:Iﬁ ......... : % b eh SR S Tal ORGS0 SIS B sl Atis 1A I 2oee cee
20,000 239, 10 Com’i Cable........ .... b b | ooesea b ] eeew eiss B enes leaas Heoows | cecolsaca | ssse #sse
250 1w 5000 Dominion Cnnncrs ..... b 6 99 994 $4 IR lpl | 11) S It‘z gg | lg gg .....
70 1910,585 Dom.Coal. .....c.ivvvniians I 5 "ol b RSN &' Fper s -tk ] o 1= 1000
§ 135 122100 Dom. Cotton........,.v &8 § 6 FEPA S SRR Sl L SRR e sy < 88 | ' 000
. S,000! - 1929|1000 Dom. Iron & Steel..... 5 G B SRl e RN IS B PR g R i o | K. @00
685 1425 250, Dom. Textilea......... 6| ... oees Fapvsli- Tk i) Fore A 3 - e 500
L ES0 1925 250 N B connih h ot so | Hewnses 100 l00 | w1 e
LA0D. 1925 250 i“ . SRR e Bl 6 dhusiasne 3 Redkes I o | .
800 1925 250 = il sviind } C U AESEESRE ORI 1S a4 sbe i Reves 100 | Wl L
1,500 980 1) E.Canada P. & P..... | 6 A g
8 150 . - 500! Elec. Dev. olOnt : } \k 5 90 ... 92 £ 9l eOWe | o ke Rl e
- 600 19161000 Halifax Elect.. . 5 . .- .. oy dessse | owias ceee | aame send | osees saes
. 803 1952100 Havana Elect......... i 5 dank | Sesdieapet B Sivetiacee B ilvands [ lecab Sewd e ~F| Lernv wonp
525 1940 ILI}' I};hllcrest Collieries. . .. i ; it sawallesme- B akas seevw. B Mo onan L itue sl b FAPSEN | RO
2000, 1937 , 8% aministiguia ............. i it N sevet wobie BB vnniiwews BTN be e R Ebs - H chi e i e
730, 1918 50| Keewatin Flour Mills... 6| 1004 ... 100§ 100 100 100
900 - 14231000 Lake of Woods MIll . ! h foue 5 P P 102 103
1200 19201000 Laurentide .. s} 6 .... 108 S 1 i ases 4
3 5.07% 1935 100 Mex. Elec. Light.. Y il o 82 i =
| 11,469 . 1933 500/ Mex.L.&P........... 5! & ... . i3 85 e
! 3 6.862 1932 100f Mont. L. H.&P........ AR STOR T B S TRy S VT ) W ies 2000
F L5V, 192! #0l -Moot. St. Ry.......... 4} b b Tied cavie R B ek cevr 190 ... 100 100 50
13,585 1941 500 Montnnvl y R L RS [ERE QAT Rl INET 1004 PR (EERRRES T
. 1O 1936 1) Mont. Wareh'a........ b gert bt lenadl sisn BUvseninene B Resirs coslvennl 1 - vope -l Fowed i pane g cuE
: LO00 . 19521000, Ogilvie Milling......... 6 EENE ISP Bl | O0RE g SRS 104 1 1000
i 2 7 500 NT’ 100! Ogilvie Milling B :..... | 6 ‘.? viis B SR 106 10° 102 ol
4 .9 18| Ontario Loan........... 4 iiss dbu+ $hi. | wee spn | asen aned FMsevete o AN
i 2000/ 1926 0| Penmans..............- 5 913 .... 90 B Wi s ROEE i R teRE | RSteeesly 0
i 2R77] 1936, 9™ .Porto Rico............ 5 RAER o sise M IEATE S R AN R T SRR el | Rt
! } 5% 1940, 100 Price-Bros. Ltd. . 5 G el e o] i o 8 813 100
3 146)" 1939 I Quebec Rly.L. H. & P. 5 . 643 ... o .... | .. 54 53 +53 52 35100
« 25000 1935 10¢| Rio.de Janeiro....... s 5 484 w 93 o W o LSRR T B
25677, 1958 10| Rio. 2nd Mtg.......... i 5 1 s P [
1,50) 194: 1w Riordan Pulp& Paper { } © s L weent wokn i il poaetwean B thikes S 190
G000 192 N SaoPaulo...l.......... it EE S ERNWRURERE SEWASEORE W EN A e | R iR
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