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THE MONETARY TIMES
OF CANADA IS ONE OF
THE BEST ADVERTISING
MEDIUMS.

1 —Reputation. ““7Zhe Monetary Times” is conducted upon lines
which have gained for it the highest reputation for integrity and independence
of judgment, and its opinions and pronouncements as regards new issues
offered for public subscription, and other like matters with which it essen-
tially deals, are respected accorcingly.

2. Circulation. **7he Monetary Times” has the largest circulation of
any financial and insurance weekly in Canada. It circulates extensively not
only throughout Canada but also in the United Kingdom and in every financial
center throughout the world.

3 __Readers. “ 7he Monetary Times” by the nature of its contents is
of interest to all classes of investors. It appeals to a vast and constantly
increasing number of readers, including Government and Municipal Authori-
ties, Bankers, Insurance Officials, Directors, Managers and Secretaries of
Companies and members of the various Stock Exchanges—by the great
majority of whom the paper is not only read, but carefully filed for reference.

4. Prominence of Advertisements. The space available for adver-
tisements being strictly limited, announcements appearing therein secure
very marked prominence.’

We can guarantee all advertisements either alongside or opposite
reading matter. ‘

5.__Advertising Policy. Advertisements which are apparently
designed to entrap the unwary, to induce people to part with hard-earned
savings, and to tempt necessitous debtors to take almost the only step which
could possibly make their financial troubles grea er. are consistently declined
by ** 7he Monetary Times.” The business of newspaper publishing is not in
the opinion of the owners of * The Monetary Times,” one which is free from
moral responsibili'y.

For these reasons ‘* The Monetary Times” offers an excellent, if not
absolutely unique, medium for the announcements of all who desire to
cultivate business with a clientele of the highest class.

Sample copies and advertising rates cheerfully supplied.

The Monetary Times of Canada

62 CHURCH ST., TORONTO
WINNIPEG _ MONTREAL
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standing. For the year 1912 they
were equal to five times the amount
required for this purpose, and in
1908, when the earnings of so many
industrial concerns showed a marked
falling off, they ,amounted to three
times the bond interest.

Full particulars and price will be
given upon application.

F. B. McCURDY & CO.

Members Montreal Stock Exchange

Halifax, Montreal, Ottawa, Sherbrooke, Kingston,
St. John, Sydney, Charlottetown, St. John’s, Nfid.
London, E.C., Eng.

_ Indey ¢, Reading—Page 101

Index to Advertisements—Page 128
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BANK OF
MONTREAL

Established 1817
Incorporated by Act of Parliament

CariTaL Paip Up b S Wiki $16,000,000.00
REST e LA R 16,000,000.00

UNDIVIDED PROFITS ... T PP 1,046,217.80

Head Office, MONTREAL

BOARD OF DIRECTORS

RT. HON. LORD STRATHCONA AND MT. RovaL, G.C.M.G., G.C.V.O.
Honorary President

H. V. MEREDITH, Esq., President

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

Sik FREDZRICK WILLIAVIS-TAYLOR, General Manager

A. D. BRAITHWAITE, Assistant General Manager '

A. MacniDER, Chief Inspector, and Superintendent of Branches
C. Sweegny, Supt. British Columbia Branches

PF. J. CockBURN, Supt. Quebec Branches

B. P. WixnsLow, Supt. North West Branches

D. R. CLARKE, Supt. Maritime Provinces and Newfoundland
Branches

Branches In Canada

Atall ImportantCities and Towasin the following Provinces

Province of Oatario Province of Prince Edward Island
Province of Quebec Province of Nova Scotia
Province of New Bruanswick Northwest Provinces

Province of British Columbia

Branches Outside of Canada

London, Eng. 47 Threadneedle St., E.C. G. C. Cassels, Mgr.
Ssub-Ag :ncy, 9 Waterloo Place. Pall Mall,
W

New York, N Y 61 Wall St.,, R. Y. Hebden, W. A. Bog,
J. T. Molineux, Agents

Chicago, Ill. 108 South La Salle Street

Spokane .... i State of Washington

St.Joha's .... ndE Newfoundland

Curling wvials Newfoundland

Grand Falls e Newfoundland

Mexico City oy Mexico, D.F.

Bankers in Great Britaln

London The Bank of England
The Union of London and Smith’s Bank, Ltd.
London County and Westminster Baak, Ltd,
[ne National Provincial Bank of Bagland, Ltd.

Liverpool .... Tae Baak of Livarpodl, Ltd.

S:otlani Ta: . B-tish Linza saic and Branches

Bankers in the Uaited States

New York .... The National City Bank
National Bank of Commerce
National Park Bank

Pailadelphia Fourth Street National Bank
Boston Gave The Merchants National Bank
Buffalo The Marine National Bank
San Francisco First National Bank

The Aaglo and London Paris National Bank

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

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

Travellers’ Sheques, Limited Chequesand Travellers’ Letters of Credit
issued negotiablein all parts of the world.

This Bank, with its Branches at every important point in Canada,
o%ers exceptional facilities for 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.O., LL.D., D.C.L., President

ALEXANDER LAIRD - - - General Manager \
JOHN AIRD = . 2 Assistant General Manager

373 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 Franciscy, No. 50
J. P. BELL, Manager

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

Sterling and other foreign exchange bought and sold.
Travellers’ Cheques and Commercial and Travellers’
Letters of Credit issued available in all parts of the
world.

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

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

—

B

IMPERIAL BANK
OF CANADA

DIVIDEND No. %4

Notice is hereby given that a dividend
at the rate of twelve per cent. (127,) per
annum upon the Paid-up Capital Stock of
this institution has been declared for the
three months ending 31st January, 1914,
and that the same will be payable at the
head office and branches on and after
Monday, the 2nd day of February, next.

The Transfer Books will be closed
from the 17th to the 31st January, 1914
both days inclusive.

By order of the Board, 5

D. R. WILKIE,
General Manager-

Toronto, 17th December, 1913.

R

"
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The Bank of British
North America

Established in 1836.  Incorporated by Royal Charter in 1840

Paid-up Capital - $4,566,666.66
Reserve Fund - 2,920,000.00

HEAD OFFicE—5 GRACECHURCH ST., LONDON, E.C.

J. DODDS, Secretary W. S. GOLDBY, Manager

Court ot I irectors
F. R. S. Barrour, Esq. H. J. B. KENDALL, Esq.
J. H. Bropig, Esq. FrReDERIC LuUBBOCK, Esq.
J. H. MayNE CampBELL, Esq. C. W. TOMKINSON, Esq.
E. A. Hoarg, Esq. G. D. WHATMAN, Esq.

HEAD OFFICE IN CANADA—ST. JAMES ST., MONTREAL
H. B. MACKENZIE, General Manager

J. ANDERSON, Superintendent of Branches.

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

J. MCEACHERN, Superintendent of Central Branches,
Winnipeg. .
O. R. ROWLEY, Chief Inspector.

J. H. GILLARD and N. V. R. HUUS, Inspectors, Montreal.
A. S. HALL, Inspector, Winnipeg.

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

Agents and Correspondents in every part of the
world,

Collections Made at Lowest Rates

Drafts, Money Orders, Circular® Letters
of Credit and Travellers’ Cheques issued,
egotiable anywhere.

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

THE 1855

BANK or TORONT!

Head Office: TORONTO, CAN.

Paid-Up Capital - $5,000,000
Reserved Funds - 6,307,272

57 YEARS OF SAFE BANKING

0;nce the year of its incorporation, 1855, the policy of The Bank

T°r0nto has been to provide a full service to its many cus-
Omers, Its affairs have been soundly administered, and its
p""Sperity and service have kept pace with Canada’s development.

DIRECTORS

Duncan Coulson, Presidem:
g’- G. Gooderham, Vice-Pres. ]. Henderson, 2md Vice-Pres.
on. C. S, Hyman Nicholas Bawlf
illiam Stone Lt.-Col. F. S. Meighen
Shn Macdonald J. L. Englehart
t.-Col, A. E. Gooderham Wm. I Gear
0s. F. HOW, General Manager T. A. BIRD, Chief 1, pect

INCORPORATED ]

Reserve Fund

The Bank of Nova Scotia

Capital Paid Up « INCORPORATED
$5,962,470 : $10,837,458
DIRECTORS
J.Y, Pavzanr, President CHAS. ARCHIBALD, Vice-President
G. S. CAMPBELL HEecTOR MCINNES J. WALTER ALLISON
J. H. PLUMmMER N. Curry R. E. HARRIS

WALTER W. WHITE, M.D.

Head Oftice A% Halifax, N.S,

General Manager’s Office Toronto, Ont.

H. A. RICHARDSON, General Manager. D. WATERS, Asst. Gen. Manager.

Supt’s of Branches—J. A. McLeop, Geo. SANDERsON. E. CROCKETT,
Chief Inspector—C. D. SCHURMAN.

BRANCHES—Nova Scotia

James MANCHESTER

Ambherst Digby New Glasgow SydneyMines
Annapolis Roval Glace Bay New Waterford Trenton (sub. to
Antigonish Halifax, North Sydney New Glasgow)
Aylesford Hollis St. Oxford Truro
Bridgetown North End Pictou Westville
Canning Hantsport river Hebert Whitney Pier
Clarke's Harbour Kentville Stellarton Windsor
Dartmouth Liverpool Sydney Yarmouth
New Brunswick
Campbellton Gagetown Newcastle St. John
Centreville Grand Manan Norton w Prince Wil-
Chatham Hampton Petitcodiac liam Street
Chipman Hillsborough Port Elgin » Charlotte St.
Dalhousie Jacquet River Riverside St. Stephen
East Florencev’le McAdam Sackville Sussex
Fairville Minto St. Andrews Woodstock
Frederictou Moncton St. George
Prince Edward Island
Charlottetown Kensington O’Leary Summerside
Quebec
Montreal New Carlisle (sub. Paspebiac Quebec Ville St. Pierre
New Richmond to Paspebiac) Port Daniet Westmount
Ontario
Arnorior London eToronto Toronto
Barrie Merriton * King St.W. v Queen &
Belmont Mount Dennis ‘* Bloor & St. Church
Berlin Ottawa Clarens » St. Patrick
Brantford Peterborough " Bloor & Spadina
Port William Port Arthur Spadina Welland
Hamilton St. Catharines ** Don Weston
Harrietsville St. Jacob’s ** Dundas St. Woodstock
{sub. to Belmant), Manisoba Alberta
Winnipeg Calgary Edmonton Lethbridge
West End, Calgary
Saskatchewan
Kamsack Moose Jaw Prince Albert Regina Saskatoon
West Side. Saskatoon
British Columbia
Vancouver Vancouver Victoria
Granville Street Hastings Street Mission City
Bay Roberts Newfoundland
Bell Island Burin Grand Bank St. John's
Bonavista Carbonear Harbor Grace Twillingate
West Indies
JAMAICA
Black River Mandeville Port Antonin Savanna-la-Mar
Kingston Montego Bay Port Maria St. Ann’s Bay
CUBA RICO
Cienfuegos Havana San Juan
United States
BOBLON. 5 oo wrsins hnnbis B CUWILLEARE 0000 e ol bia ik Manager
CUHICADD ooV s s oin s sihia p bk oonh W. H. Davies.... .. Manager
NEW YORK AGENCY (48 Wall St) W. CALDWELL: . .eevveveeivnnanasians Agent
CORRESPONDENTS—Great Britain
THE LoNDoN JoiNT SToCK BANK LiMITED RovAL BANK OF SCOTLAND

France—Crepir Lvonxalis Germany—DRESDNER BANK

United States
New York—Bank of New York, N.B.A. Boston--Merchants National
Bank. Cuicaco—First National Bank. PHILADELPHIA—Fourth Street
National Bank. BaLTimORE—Citizens National Bank, SAx FRANCISCO—
Canadian Bank of Commerce. MinneapoLis—First National Bank,
This Bank annually submits Its Books and
Sta‘ements to Independent outside audit,

The Standard Bank of Canada

Quarterly Dividend Notice No. 93

Notice is hereby given that a Dividend at the rate of THIRTEEN
Per Cent. Per Annum upon the Capital Stock of this Bank has this day
been declared for the quarter ending 31st January, 1914. and that the
same will be payable at the Head Office in this City, and at its brahches
on and after Monday, the 2nd day of February, 1914, to Shareholders of
record of 28rd January, 1914.

The Annual General Meeting of Shareholders will be held at the
Head Office of the Bank in Toronto on Wednesday, the 18th of Feb-
ruary next, at 12 o’clock noon.

By order of the Roard.
GEO. P. SCHOLFIELD,
General Mapager
Toronto, 16th December, 1913,

BANKERS

&
N‘:‘:j"n, England ...  London City & Midland Bank, Ltd.
Chie York i National Bank of Commerce

ago First National Bank

Orders for copies of 1914 Monetary
Times Annual are now being received

y
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PAID-UP CAPITAL
RESERVE FUND - - -
RESERVE LIABILITY OF PROPRIETORS

AGGREGATE ASSETS, MARCH Rlst, 1913
HEAD OFFICE, GEORGE STREET, SYDNEY.

ESTABLISHED 1817

BANK OF NEW SOUTH WALES

AUSTRALIA

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

The Bank has 333 Branches and Adenzies, viz.: —167in New South Wales, 37 in Victoria, 49 in Queensland, 5in South Australia, 11 in West
Australia, 3in Tasmania, 57 in New Zealand, 3 in Fiji, 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
$16,267,700.00
$43,785,400.00
$243,640,880.00

L]
1
L

y Founded
THE QUEBEC BANK “uis
Capital Authorized $5,000,000. Capital Paid-up $2.727,850. Reserve Fd.$1,306,962.50

Direcrors—John T. Ross, President. Vesey Boswell, Vice President,
Gaspard Lemoine, W. A. Marsh, Thos. McDougall, G.G. Stuart, K.C.,

J. E. Aldred, R. Mac.D. Paterson, Peter Laing.

Head Office : Queskc. General Manager’s Office: MONTREAL.
BRANCHES— B. B. STevNsSON, General Manager.
QUEBEC St. George Beauce Toronto Sovereign

Black Lake St. Romuald MANITOBA Strassburg

Capdela MadeleineThetford Mines  Winnipeg Swift Current

Cedars Three Rivers SASKATCHEWAN Young

Fitch Bay Ville Marie Bulyea ALBERTA

Inverness New Brunswick Denzil Calgary

La Tuque St. John Elrose Clive

Montreal (4 offices) ONTARIO 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 Sturgeon Falls Rosetown Vancouver

Stanfold Thorold Saskatoon Victoria

Agents in the United States—Chase National Bank, New York; Girard
National Bank. Philadelphia : National Shawmut Bank, Boston; The First
National Bank of Chicago, Chicago; First National Bank, Minneapolis;
Marine National Bank, Buffalo; National Bank of Commerce, Seattle;
First National Bank, San Francisco. Agents in Great Britain—Bank of
Scotland. London. Agents in France—Credit Lyonnais. Paris.

THE | Shamrer 1854
Home BankCanapa
i TORONTO s e
BRANCHES & CONNECTIONS THROUGHOUT CANADA

BRITISH & FOREIGN CORRESPONDENTS IN
ALL THE PRINCIPAL CITIES OF THE WORLD

J1

R

Northern Crown Bank

HEAD OFFICE WINNIPEG

Capital (paid up) $2,800,000

DIRECTORS
Sir D. H. McMillan, K.C.M.G.
Capt. Wm. Robinson
Frederick Nation
- SirR. P. Roblin, K,C M.G.

PRESIDENT
VICE-PRESIDEN:

Jas. H. Ashdown
Hon, D. C. Cameron

BRANCHES IN WESTERN CANADA

H. T. Champion
W. C. Leistikow

ALBERTA MANITOBA SASKAT- Lloydminster
Calgary Arden CHEWAN Lockwood
Bdmonton Beausejour Alameda Macoun
High River Binscarth Allan Manor
Macleod Brandon Balcarres Marengo
Red Deer Crandall Bladworth Maymont

Glegbﬁro gosdlsl:n | Brock Molc{)se Jaw

8. co Isabella adillac Nokomis
Ash :UMBIA La Riviere Dubuc Prelate
B!l;) croft Melita Dundurn Prince Albert
L urge Miniota Duval Qu'Appelle
N“m v Pierson Earl Grey Quill Lake

a’” o Pipestone Fiske Regina
Gussn ‘i’"““” Rathwell Fleming Rockhaven
s;“’s"et St. Boniface Foam Lake Rush Lake

b b Somerset Glen Ewen Saltcoats
VANCOUVER Sperling Govan Saskatoon

Hastings St. Stonewal! Hanley Sedley

Granville St. WINNIPEG Harris Sheho

Mount Pleasant Portage Ave. Holdfast Stornoway. Stn.

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

Oak Bay Jn. Main & Selkirk Langham Waldeck

William and Laura Wolseley
Sherbrooke Liberty Yorkton
BRANCHES IN EASTERN CANADA
ONTARIO Enterprise Odessa Seeley’s Bay
Bath Florence OTTAWA ToroNTO
Bracebridge Inglewood Sparks St. King St.
Brockville Inwood Rideau St. Agnes St.
Burford Kingston Wellington St. Spadina Ave.
Cheltenham Mallorytown Port Dover Woodbridge
Comber Napanee Scotland Woodstock
OFFICERS OF THE BANK
R. Campbell - General Manager
L. M. McCarthy . - Supt. Branches
V. E. Cronyn Supt. Eastern Branches
J. P. Roberts Supt. B.C. Branches

CAPITAL PAID-UP

$4,000,000

THE MOLSONS
el '$4,800,000

Incorporated by Act of Parliament, 1855.
HEAD OFFICE - MONTREAL
BOARD OF DIRECTORS:
Wmn. MoLsoN MACPHERSON, President. S. H. EwiINg, Vice-President
‘Geo. E. Drummond D. McNicoil F.W.Molson

Wm. M. Birks ~ W. A. Black E. C. PrarT, General Manager
W, H. DRAPER, Superintendent of Branches E. W. Waup, Inspectof
BERESFORD PHEPOE, Inspector of Western Branches

H A. HAaRRIES ‘T. CARLISLE Asst. Insprs.

A LBERTA - BRANCHES MONngA E
Caigary Forest St- Thomas Cote St. Paul
Camrose Frankfor WestEnd Brch = €1 James St.
Edmonton Hensall East End Brch  St. Catherine
Lethbridge Hamilton Teeswater St. Branch

BriTisa CorLumsta James St. Toronto S¢; Hen#i Br-pcb
Revelstoke Market Brarch  Bay St. Cote des Neiges
Vancouver Highgate Queen St. W.  Maisonneuve.

Hastings St. Iroquois Trenton Market and
Main Street Kingsville Nales Harbor Branch

M ANITOBA Kirkton ; Waterloo Parkand Bernard

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

ONTARIO Meaford Zurich Richmond
Alvinston Merlin QuEBEC Roberval
Ambherstburg Morrisburg Arthabaska Sorel
Aylmer Norwich Bedford St. Cesaire. 0
Belleville Ottawa Chicoutimi St. Flavie Stati0
Berlin Owen Soutiu Cowansville St. Lawrence o
Brockville Port Arthur Drummondville Boulevard BreB:
Chesterville Ridgetown Fraserville St. Ours
Clinton Simcoe and Riviere du St. Therése de
Delhi Smith's Falls Loup Station Blainville
Drumbg St. Mary's Knowlton Victoriaville
Dutton Lachine Lock Ville St. Pierré
Exeter Waterloo pare’

AGENTS IN GREAT BRITAIN AND CoLONIES—London and Liverpool— trali®
Bank, Limited. Ireland—Munster & Leinster Bank, Limited. T
and New Zealand—The Union Bank of Australia, Limited. ~South Afr
The Standard Bank of South Africa, Limited. pank:
FoRreIGN AcenTs—France—Societe Generale, Germany—Deutsche Konk
Belgium—Antwerp—La Banque d’Anvers. China and Japan—Hong
and Shanghai Banking Corooration. Cuba—Banco Nacional de Cuba.
AGENTS IN UNITED STATES.—Agents and Correspondents
in all the principal cities.

Cofiactions made in all parts of the Dominion, and returns p

ron"Ptly‘
remitted at lowest rates of exchange, Commercial let

o
tef!ld.

Credit and Travellers Circular Letersissued available in all nnrfsw i |'
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ROYAL BANK
OF CANADA

INCORPORATED 1869

Capital Authorized ......... . $ 25,000,000
Capital Paid up.............. 11,560,000
Reserve and Undivided Profits 13,000,000
Aggregate Assets ............ 180,000,000

Head Office. MONTREAL

Board .? Directors:
HES, HOLT, President. E. L. PEASE, Vice-President
E. F. B. JOHNSTON, K.C., 2nd Vice-President.

Wiley Smith D. K. Elliott Wm. Robertson
on. D, MacKeen W. H. Thorne A. J. Brown, K.C.

Jas. Redmond Hugh Paton W. J. Sheppard
- R. Crowe T. J. Drummond C. S. Wilcox
A. E. Dyment

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

N Assistant General Managers.

TUART STRATHY, Supervisor of Ontario Branches.

: A. CROSBIE, Supervisor of British Columbia Branches.

* & WHITLEY, Supervisor of Central Western Branches.
C D. McRAE, Supervisor of Maritime Province Branches.

- E, M:ACKENZIE, Supervisor of Cuban Branches.

13 Branches in Canada
5"5_“1 Ontario and Quebec, 70in Maritime Provincgs,
! Central Western Provinces, 45 in British Columbia.
2 Branches In Newfoundiand

Branches in West Indies:
23 in Cuba, Porto Rico and Dominican Republic, also

Bahamas Barbados Jamaica
Nassauv Bridgetown Kingston
Trinidad

Port of Spain and San Fernando.

Branch In British Honduras
Belize

[ Lo"‘DON, Eng ,

Tinces St., E.C,

A GENERAL BANKING BUSINESS TRANSACTED

NEW YORK,
68 William St,

THE NATIONAL BANK OF SCOTLAND

LIMITED
Incorporated by Royal Charter and Act of Parliament. EstaBLISHED 1825
Capital Subscribed ...... £5.000,000 $25.000.000

Paidenp il . 1,000,000 5,000,000

Uncalled ....... ceveesaes 4,000,000 20,000,000

Reserve Fund ....... .. 900,000 4,500,000
Head Office @ EDINBURGH

J. 8. COCKBURN. General Manager. GEORGE B. HART, Secretary
LONDON OFFICE—37 NICHOLAS LANE, LOMBARD ST., B.C.
JOHN FERGUSON, Manager. DUGALD SMITH. Assistant Manager
The agency of Colonial and Foreign Banks is undertaken, and the Accep-
tances of Customers residing in the Colonies domiciled in London, are

retired on terms which will be furnished on application.

THE

BANK OF OTTAWA

ESTABLISHED 1874.

Paid up Capital, Rest and Undivided Profits. $ 8,952,759
Total Assets Over ..... R T R e . $54,000,000

The Bank issues

BANHKH MONEY ORDERS

Payable at par at any Chartered Bank in Canada
(Yukon excepted). 152

o

\_==—
THE DOMINION BANK

8ip R

dmung g, Osler, M.P., President. W. D, Matthews, Vice-President
C. A. BOGERT, GEN. MANAGER,

Bﬂnking Business in Foreign Lands

Deal:“sh’less Houses, Corporations, Grain, Stock and Provision
Al g, 'S will find the facilities of The Dominjon Bank adequate for
Teign financial dealings.
w'th a Branch in London, England, and correspondents in all
the world, transactions are speedily effected on most
erg Foreign Exchange bought and sold. Drafts and
"Do of Credit issued. Advances made on shipments, both
a0d import.  Collections promptly made and remitted for.

I 274

BANK OF HAMILTON

HEAD OFFICE, HAMILTON '

Capital Pald up ............................$3.000,000

Reserve and Undivided Profits......... ceese 3,730,000

Total Assets........... ....... ..... over 48,000,000
DIRECTORS

. HON. WILLIAM GIBSON, President.
J. TURNBULL. Vice-President and General Manager.
C. A. Birge, Geo. Rutherford, W. A. Wood,
Col. the Hon. J. 8. Hendrie,C.V.O., C. C. Dalton, Toronto.

BRANCHES

ONTARIO
Ancaster Gorrie Moorfield Selkirk
Atwood Grimsby Neustadt Simcoe
Beamsville Hagersville New Hamburg Southampton
Berlin Hamilton Niagara Falls Teeswater
Blyth 3 * Barton St Niagara Falls, S, Toronto
Brantford, " Deering Oakville * Queen &
** Bast End * Bast End Orangeville Spadina
Burlington “ North End Owen Sound College &
Chesley " West Bnd Palmerston Ossington
Delhi Jarvis Paris " Yonge &
Dundalk Listowel Port Arthur Gould
Dundas Lucknow Port Elgin " Bathurst &
Dunnville Midland Port Rowan Arthur
Fordwich Milton Princeton West Toronto
Ft. William Milverton Ripley Wingham
Georgetown Mitchell Wroxeter
MANITOBA
Bradwardine Gladstone Miami Stonewall
Brandon Hamiota Minnedosa Swan Lake
Carberry Kenton Morden Treherne
Carman Killarney Pilot Mound Winkler
Dunrea’ Manitou Roland Winnipeg
Elm Creek Mather Rosebank ‘* Norwood
Foxwarren Snowflake ** Princess St,
SASKATCHEWAN
Aberdeen Caron Loreburn Redvers
Abernethy Dundurn Marquis Rouleau
Battleford Estevan Melfort Saskatoon
Belle Plaine Francis Moose Jaw Tuxford
Brownlee Grenfell Mortlach Tyvan
Carievale Heward
ALBERTA BRITISH COLUMBIA
Carmangay Nanton Armstrong Salmon Arm
Cayley Stavely Kamloops Vancouver
Champion Taber Milner E. Vancouver
Port Hammond N. Vancouver

S. Vancouver

Granum
Penticton

CORREBSPONDENTS IN GREAT BRITAIN.
National Provincial Bank of Bngland, Ltd.

CorresPONDENTS IN UNITED STATES.
New York—Hanover National Bank and Fourth National Bank, Boston—
International Trust Co. Buffalo—Marine National Bank, Detroit—
Old Detroit National Bank. Chicago — Continental & Commercial
National Bank and Rirst National Bank. Philadelphia — First
National Bank. St. Louis —Third National Bank & National Bank of
Commerce. Kansas City—National Bank of Commerce. San Francisco
— Crocker National Bank. Pittsburg — Mellon National Bank.
Minneapolis—Security National Bank, Seattle—~Bank of California.
Collections effected in all parts of Canada promptly and cheaply.
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THE

Merchants’ Bank

OF CANADA

ESTABLISHED IN 1864
Capital Paid-up - -
Reserve Funds . -

$6,881,400
6,911,050

Head Office, MONTREAL
BOARD OF DIRECTORS:

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

EXECUTIVE

E. F. HEBDEN, Gen. Manager. 3
T. B. MERRETT. Supt. of Branches and Chief Insp’r
GEO. MUNRO, Western Superintendent.
J. J. GALLOWAY, Superintendent of Aiberta Branches.
Inspectors—dJ. J. GALLOWAY W. A. MELDRUM
A. C. PATERSON J. B. DONNELLY
Assistant Inspectors—F. X. HAHN W. 8. BRAGG
C. E. BARTHE C. G. HARPER

BRANCHES AND AGENCIES:

ONTARIO
Acton Galt London St. Eugene
Alvinston Gananoque Lucan St. George
Athens Georgetown Markdale St. Thomas
Belleville Glencoe Meaford Tara
Berhin Gore Bay Mildmay Thamesville
Bothwell Granton Mitchell Tilbury
Brampton Guelph Napanee Toronto
Brantford Hamilton Newbury ** Parl't St.
Chatham *  East End Oakville ** Dundas St.
Chatsworth Hanover Orillia Walkerton
Chesley Hawkestone Ottawa Walkerville
T e H 1 Owen Sound Wallaceburg
Delta Ingersoll Parkdale Watford
Eganville Kincardine Perth West Lorne
Bigin Kingston Prescott Westport
Elora Lancaster Preston Wheatley
Finch Lansdowne Renfrew Williamstown
PFord i Leamington Sandwich Windsor
Fort William Little Current Stratford Yarker
QUEBEC
Montreal, Head Office; St.James St. Chateauguay Bsn. Shawville
. 1255 St. Catherine St. E. Huntingdon Sherbrooke
o 320 St. Catherine St. W. Lachine Ste. Agathe des
b St. Denis St. Ormstown Monts
= 1330 St, Lawrence Blvrd. Maisonneuve St. Jerome
1866 St. Lawrence Blvrd. Quebec St. Johns
672 Centre St. ** St.Sauveur  St. Jovite
Beauharnois Rigaud Three Rivers
NEW BRUNSWICK NOVA SCOTIA
St. John Halifax New Glasgow
ALBERTA
Acme Donalda Lacombe Sedgewick
Brooks Edgerton Leduc Stettler
Calgary Edmonton Lethbridge - Strome
2nd St. E. '' Alberta Av. Mannville Tofield
Camrose ‘* AthabascaAv. Medicine Hat Trochu
Carstairs “ NamayoAv. Munson Vegreville
Castor Edson Okotoks Viking
Chauvlq g Hanna Olds Wainwright
Coronation Hughenden Raymond Walsh
Daysland Islay Redcliff West Edmonton
Delburne Killam Red Deer Wetaskiwin
MANITOBA
Brandon Macgregor Oak Lake Starbuck
Carberry Morris Portage la Prairie Winnipeg
Gladstone Napinka Russell ‘* Banner-
Hartney Neepawa Souris man Av.
SASKATCHEWAN
Antler Frobisher Maple Creek Regina
Arcola Gainsborough Melville Saskatoon
Battleford Gull Lake Moose Jaw Shaunaoon
Carnduff Kisbey Oxbow Unity
Forres Limerick Whitewood

3RITISH COLUMBIA

Chilliwack Vancouver New Westminster Victoria
Biko Hastings St. Sidney * {North End
(GGauges Harbour Nanaimo

SUB-AGENCIES—Ontario—Addison, Calabogie, Frankville, Kent
Bridge, London South, Lyndhurst, Muirkirk, Newington, Pelee Island.
Quebec—Bury, Napierville, Quyon. Manitoba—Austin, Griswold,
Lauder, Oakville, Sidney. Alberta =Botha, Czar, Irma, Rumsey.

New York Acency—63 and 65 Wall Street
BANKERS 1v OGREAT Britain —Che London Joint Stock Bank, Limited
ToronTo Brancy —A. B. PATTERSON, Manager

~

st R AT

THE STERLING BANK

OF CANADA

The success of a firm largely-
depends on its

BANKING SERVICE

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

Head Office :
King and Bay Streets, Toronto

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

——————
THE METROPOLITAN BANK
Capital Paid Up .. o ko .. $1,000,000.00
Reserve Fund o X = .. 1,250,000.00
Undivided Profits .. A ¢ 181,888.26
Head Office TORONTO

S.J. MOORE, President W. D. ROSS, General Manager

A General Banking Business Transacted
° B

—

ESTABLISHED 1865

Union Bank of Canada

Head Office - WINNIPEG

Paid-up Capital $ 5,000,000
Reserve and Undivided Profits - 3,400,000

Total Assets (over) - - - 80,000,000
BOARD OF DIRECTORS
WILLIAM PRICE, Esqg. - Honorary President
JOHN GALT, Esq. - - President
R. T. RILEY, Esq. - - Vice-President
G. H. THOMSON, Esg. - Vice-President

W. R, Allan, Esq.
Hon. S. Barker, Esq.,

E. L. Drewry, Esq.

E. E. A. DuVernet,
P.C.y . M. P. Esq., K.C.

M. Bull, Esq. S. Haas, Esq.

Lieut.-Colonel John Carson F. W. Heubach, Esq.

B. B. Cronyn, Esq. F. E. Kenaston, Esq.

Wm. Shaw, Esq.
G. H. BALFOUR, General Manager
H. B. SHAW, Assistant General Manager

F. W. S. CRISPO, Superintendent of Branches and
Chief Inspector

London, Eng., Branch, 51 Threadneedle Street, E.C.,
F. W. ASHE, Manager
HE Bank, having 312 Branches in‘Canada, extt!ﬂ':lt
ing from Halifax to Prince Rupert, offers exf:e“e‘:’
facilities for the transaction of every description o
Banking business. It has Correspondents in all Cltle!{te d
importance throughout Canada, the United States, the Unit .
Kingdom, the Continent of Europe, and the British Colonie ¥
Collections made in all parts of the Dominion and retu“‘"f
promptly remitted at lowest rates of exchange. Letters of
Credit and Travellers Cheques issued available in all parts

the world. o
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|  CHARTERED BANKS

LLOYDS BANK LIMITED.

Subscribed Capital, £26,304,200. Paid up Capital, £4,208,672. Reserve Fund, £2,900,000.

HEAD OFFICE: 71, LOMBARD STREET, LONDUN, E.C.

Deposit and Current Accounts (B1lst Dec., 1912) £89,832,381 3 4
Cash in hand, at call, and at short notice o 24,029,468 7 6
Bills of Exchange - = - - - 25 9,481,148 O 9
Investments - = - - = - o 10,939,332 19 7
Advances and other Securities - - - s 50,347,649 1 9

THIS BANK HAS OVER 650 OFFICES IN ENGLAND AND WALES.
Colonial and Foreign Department: 60, Lombard Street, London, E.C.
PARIS AUXILIARY: LLOYDS BANK (FRANCE) LIMITED, 26, AVENUE DE L’ OPERA.

London Agencv of the IMPERIAL BANK OF CANADA.

The Anglo-
South American Bank

LIMITED -
With which is incorporated

The London Bank of Mexico
and South America, Limited

Authorized Capital
Subscribed Capital .........
Unissued-Capitalts, .o o .l dliinevis.

LA BANQUE NATIONALE

FounpED IN 1860

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

i
|
|
)

Our system of Travellers’ checks has given
Complete satisfaction to all our patrons, as to Capital paid up

by e > s % Reserve Fund.................
fapidity, security and economy. The public is Uncalled Liability .
Wnvited to take advantage of its facilities. Total responsibility for Creditors

Head Office—OLD BROAD STREET, LONDON, E.C:

Our office in Paris (14’ rue Auber) is found Paris Branch—19, Boulevard des Capucines and 23, Rue de la Paix.

Very convenient for the Canadian tourists in Hamburg Branch=3, Adolphsplatz.
Europe. New York Agency—60, WALL STREET.
H. MACKENZIE, Agent.
i & Branches In Chille ;:—Antofagasta, Chillan, Concepcion, Copi-
Transfers of funds, collections, payments, com apo, Coguimbo, Iquique, La Serena, Punta Arenas, Santiago, Valpa-
m 1 i i 1 raiso. RBranches in Argentina:—Bahia Blanca, Buenos Aires,
c ercial credits in Europe’ United States and l‘t,’lendoza, Rio Gallegos, Ro:ario de ?anéa ﬁe.'San Rafael. anl.leh in
an 5 ruguay:—Montevideo. Agency In Bolivia:—Oruro. Mexico:—
ada, transacted at the lowest rate Branches of the Banco de Londres y Mexico. Peru:—Branches of
The Banco del Peru y Londres. Argentina:—Branches of The
L Banco de la Provincia de Buenos Aires. Havana:—Banco de la
Habana. San Salvador:—Banco Agricola Comercial. Bollvia:—
. Banco de la Nacion Boliviana.

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

The Bank Of Vancouver gtarnelé.t.l‘lt!r:la"l‘hreadneedle Street, E.C.; Barclay & Co., Ltd., Lombard

Correspondents In New York for The National Bank of

Head Office VAN VE Australasia, Ltd.; The National Bank of South Africa, Ltd.; The
L _A i R. British Columbia National Banl of India, Ltd. The Banco Comercial de Costa Rica.
Capital Authorized ... «. $2,000,000 Cable Transfers, Drafts, and Letters of Credit issued on South
Capital Paid Up 851,900 also the receipt of Dividends, the negotiation and collection of Bills
4

of Exchange, Coupons and Drawn Bonds.

DIRECTORS—
R. P. McCLENNAN, President
L. W. SHATFORD, M.P.P.,Vice-President

Hon. T. W. PATERSON J. A. MITCHELL M. B. CARLIN

Capital Subscribed . 1,174,300 America and Europe, The purchase and sale of Funds undertaken; |||
|
|

J. A. HARVEY, K.C. S,Bz)sggé Gkl C. S. DOUGLAS 4 F. Hanad
J A General Banking Business transacted The LODdOﬂ Clt.y and ‘tall;;:h
R CHAS. G. PENNOCK. General Manager Midland Bank, leited
— Paldap Capital .. oot coia i ;.321,743,250
: LT ARG EE O R S $18,500 000
s THE Sik EDWARD H. HOLDEN, BaArT., Chairman

Head Office—Threadneedle Street, London, England

Weyburn Security Bank

HEAD OFFICE. WEYBURN, SASKATCHEWAN

Capital Authorized - .  $1,000,000 MONETARY TIMES ANNUAL
BRANCHES IN SASKATCHEWAN AT R
Wgyburn, Yellow Grass, McTaggart, Halbrite, Midale Orders fOl‘ comes of 19[4 Nlone.tary
riffin, Colgate, Pangman, Radville and Assiniboia. TimesAnaual are now being received

GENERAL BANKING BUSINESS TRAN ED
] SINGLE COPIES—30 CENTS POSTPAID
H. O POWRLL. General Manager

\‘ Read it for interest—then keep it for reference

- e
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INVESTMENT anp LOAN COMPANIES

THE DOMINION SAVINGS &
AND INVESTMENT SOCIETY INVEST YOUR MONEY
Interest at 4 per cent. p:ayable half yearly AGREEME NTS FO R bALE

Masonic Temple Building, London, Canada
on Debentures We can place a considerable amount of money in Agreements
T. H. PURDOM, K.C., President NATHANIEL MILLS, Manager of the best class (Winnipeg property) to net you 2%-

Coryespondence invited.

Sterling Mortgage Investment Co., Limited

THE TORONTO MORTGAGE COMPANY :
= 800 and 802 Sterling Bank Bldg. .. WINNIPEG, Man.
QUARTERLY DIVIDEND 0 g g % !
Notice is hereby given that a Dividend of Two per cent., being at the
rate of Eight per cent per annum, upon the paid-up Capital Stock
of this Company, has been declared for the current quarter, and
that the same will be payable on and after, 1st January, 1914,
to ﬁhareholders of record on the books of the Company at the close

THE SASKATCHEW AN

AH Dk ribar <fol5. WALTER GILLESPIE, Manager.
: Head Office REGINA, Canada
London & Canadian Loan & Agency Co., Ltd. Authorized Capital . .. $2,000,000
ESTABLISHED 1873 51 YONGE ST.. TORONTO Subscribed Capital - 1,150,000
Paid-up Capital, $1,000,000 Reserve, $485,000 Assets, $4,861.941 . : 650,000
Debentures issued, one hundred dollars and upwards, one to five years. Capltal Paid Up and Reserved M’N b
; t. Robert Sinton, Vice-President. H A. P. McNab,
4 per cent. Interest payable half-yearly, These Debentures are an 3 X Eﬁ;envpgeﬁld‘)e:meb é’ i:r Talgl:)): Fui‘? Drarke A.E. V{Y)&tmore, Joseph
Authorized Trustee lnvestment. Mortgage Loans made in Ontario, Mani. Cornell, C.V, Smith, Managing Director.
toba and Saskatchewan. :
W. WEDD., Jxr., Secretary. V. B. WADSWORTH, Manager
—

5% DEBENTURES 52| | Ihe Itustce Company of Winn oes i

For a limited time we will issue debentures bearing President " : Hon. D. C. Cameron
5% interest payable half-yearly. Vice-President - - - W. H. Cross
i Managing Director - M. J. A. M, de ia Giclais
The Dominion Permanent Loan Company Directors : :
12 King Street West, Toronto Hugo Carstens N. T. MacMillan

Horace Chevrier E. ]J. McMurray

.d. R. ATTON, Presid F.M H ND,
HON. J. R. STR (0} resident OLLAND, Gen Manager josephBernier,M.P.P- W."J. Bulman
Executors. Trustces, Administrators, and Agents for
Investors In Mortgages
The Hamilton Provident and —
Loan Society =
Capital Subscribed .. .. $1,800,000.00
Capital Paid-up e e 1,160,000.00
Reserve and Surplus Funds' .. 821,027.15
Total Assets 5 .. 4,726,053.92

PER CENT.
DEB NT E issued for ONE OR MORE YEARS with
E UR S interest at FOUR PER CENT. per annum, D E B E N T U R E S

payable halt-yearly. The Debentures of this Society are a

legal investment for Trust Funds. 5 invi
g uras Correspondence invited, The investment of private funds could not include safe.
Head Office, King Street, HAMILTON, Ont or more pro&éuctlve security than the I;xl\:e l:er Cent.
i Debentures of this strong company. ebentures are
GEO. RUTHERFORD, President C. FERRIE, Treasurer issued in sums of $100 to $1,000, for Derlods of three

to ten years. Write for full information.

STANDARD RELIANCE

MORTGAGE CORPORATION

CAPITAL PAID UP . $2,000,000,00
ASSETS - - 5,000.000,00

84-88 King Street East - TORONTO

BANKING

Our courses in PracticalBanking were

\\

llll

compiled by CANADIAN BANKING i
AUTHORITIES—They were prepared e
to meet the needs of CANADIAN —_—

BANK OFFICERS.

HUNDREDS OF OFFICERS

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

Cut out this ad. and mail to-day.

CREDIT FONCIER F. C

Heap Orrice, MONTREAL

Office for Ontario, 42 & 44 Victoria St,, Toront0
Capital, Invested Assets,
$9,647,667.19 Over $39,000,000.00

“on improved farm and
M E T U N city property at lo\"'d
est current rates an

[ 7T LGSR R W SR SR R SR SRS IR A € .
L P PR G AR A SN P R g ) ;

The SHAW CORRE?PUNDENCESCHUD[ btk o L5

TORONTO, CANADA Correspondence and personal interviews invited.
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INVESTMENT anp LOAN COMPANIES

Of Half a Century of experience in safe loaning Fort Fraser’ BoCo
methods. WE SAY POSITIVELY
This long experience together with the profitable that Fort Fraser will be the largest city on the line of the Grand Trunk
rate of interest offered on our short-term Debentures Pacific between Edmonton and Prince Rupert, and we are ready to
- 3 3 7 2 . substantiate our claims.
furnish an ideal investment for your surplus funds WHY?
3 B se it ds th t strategical | ti th tire line,
The Huron and Erie Loan and because It I8 stirrounded by the Largest teact of the very best AgrL:
o cultural lands between these points,
and Savings Co. AND
Incorporated 1864. iBnecBar\ixtsie;gtC}:)z;zg&ﬁnancial backing of one of the strongest corporations
Main Office. 442 Richmond Street, London, Ont, PLACE A SMALL INVESTMENT NOW IN FORT FRASER
Write us for information and booklet.
G, MEREDITH, K.C. ; HUME CRONYN,
President General Manager. The Dominion Stock and Bond Corporation, Ltd.
VANCOUVER, B.C.
e ————
P —
Canada Permanent| | TheCommercial Loan and TrustCo.
Mortgage Corporation e iR AL LE
T g g p THOS. }])) R:é)BINSON, C. ‘\;/ NP" KE(I;JNEDY.
or pi e % § resident. : 1ce-President.
bt R N Toronto | | ypsreRN MORTGAGE INVESTMENTS UNDERTAKEN
. FOR CLIENTS. Correspondence Solicited.
5 P ident : W. G. Good y
Rirst Vice.President, WArS?IM?tthews; Segc)ongl;/iigpresident, G. W. Monk. W. H. SPROULE. Manager.
Joint General Managers: R. S. Hudson, John Massey.
Superintendent of Branches and Secretary: George H, Smith.
Paid ip Capital s, & 08 J00 05 o et » g e 8 v $ 6,000,000.00
Reserve Fund (earned) ........... o 3?%3822‘2 .
dnvestiments ol hils gt atav, b iveces o 1,299,085, Why Almost Two Hundred Corporatlons,
: DEBENTURES Firms or Private Persons Have
Or sums of hundred dollars and yards Debent .
B it b coupons avable b sencty, Invested in our Debentures
3“elattached. They may be made payable iu one or more years, as
€sired. They area Because we have devised a form ot debenture secured by

t t F . .
e e e U e e s deposit of first mortgages to the amount of 150% with a trustee

which gives practically absolute security. If interested in a
57 investment wholly devoid of risk. Apply to

Morton Bartling& Co THE EMPIRE LOAN COMPANY
b ° WINNIPEG, CANADA ‘

BANKERS

S —

Paid-up Capital $150,000

PRINCE ALBERT
SASKATCHEWAN SECOND EDITION

g;lnd's invested for clients in guaranteed first mortgages on Prince Albert
Y improved business and residential properties to net the investor

‘¢ .
0 All mortgages covered by fire
INTEREST PAYABLE  insurance and protected by pro-
o HALF-YEARLY perty worth from two to four
times the amount of the mort-

We . gage, with increasing values.
P, uUndertake to make prompt remittances of principal and interest

VMents and guarantee repayment of principal and interest.
Re'&rence — ROYAL BANK OF CANADA, PRINCE ALBERT

:!‘ e

ey in Canada”

THE ONTARIO LOAN By FRED. W. FIELD
AND DEBENTURE CO.

JOHN McCLARY, President. ; Price - - - $2.50
LONDON . . . - Canada

| Carital paid up SR e ks e ET90,000:00
; €serve Fund e sy R 1,450,000.00
Total Assets ... PR . veus 7,817,034.61

Ask about our Special Combination Subscription Offer.

PuBLISHED BY
Board of Directors:

JOHN McCLARY. Esq.. President C
W. J. REID, Esq., ALFRED M. SMART, Esq., The Monetary Times of anada
v Ist Vice-President 2nd Vice-President
L:'é"}"“ H. SmaLLmAN Esq. MaJor THomas Bearrie, M.P. 62 CHURCH ST" TORONTO.
OHNTK{COL. W. M. GArRTsHORE. M. Masurer, Esq.
+ DiLLon, Esq. Trnomas P. McCormick, Esq.

\ A, M. SMART. Manager
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TRUST COMPANIES

—— THE —
Toronto General Trusts
Corporation

EXECUTORS, TRUSTEES, ETC.

BOARD OF DIRECTORS:

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

W. R. Brock, Sir Aemilius Irving, K.C, Thomas Long
Hamilton Cassels, K.C. A. C. Hardy W. D. Matthews
Sir Wm. Mortimer Clark John Hoskin, K.C.,LL.D. J. Bruce Macdonald
Hon. W. C. Edwards Hon. Robert Jaffray J. G. Scott, K.C.
Hon. Sir John M. Gibson Major R. W. Leonard Sir Edmund Walker
Sir Edmund B. Osle:('g, Hon. SirDaniel McMillan D. R. Wilkie

‘M.P. € PAN Hon. Peter McLaren
CAPITAL $1 250,000.00
RESERVE 1,100,000.,00
) Correspondence invited
Toronto Ottawa Winnipeg Saskatoon

Trust Company Service

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

146 ST, JAMES ST., MONTREAL

BRITISH AMERICAN
TRUST CO., Limited

W. L. GERMAINE,
Vice-Pres. and
Gen. Man.

Capital Paid up .... $250,000.00
Surplus and Reserve 194,450.00
Total Assets........ 669,187.74

Financial Agents Executors and Trustees
Investment and Deposits Received
Insurance Brokers Estates Managed

Head Office : VANCOUVER, B.C.
Branch Office: Victoria, B.C.

H. N. GALER,

A. C. FLUMERFELT,
Vice-President,

President.

Correspondence
Solicited.

Executor and Trustee

THE choice of an Executor and Trustee is an important

matter for consideration when drawing a will In-
vestigation will prove that this Company’s experience
and care in administering estates will make its selection for
this position a wise one.

Dafional Crust
;ﬂ)@%ﬁqpmy ;Simim;

18-22 KING STREET EAST

MONTREAL WINNIPEG EDMONTON

TORONTO

SASKATOON Rsou;;

—

THE ROYAL TRUST COMPANY

HBEAD OFFICE, MONTREAL

Capital Fully Paid - - $1,000,000
Reserve Fund . - - 1,000,000

BOARD OF DIRECTORS
Right Hon. Lord Strathcona EIRBH.AMUNTAOU ALLAN
and Mount Royal, G.C.M.G., - B. ANGUS

A, BAUMGARTEN

President A D. BRAITHWAITE
H. V. Meredith, e
Vice-President Hon. Sir LoMER Gouln, K.C.M.G.

E. B. GREENSHIELDS

C. R. HosMER

DAvip MORRICE

Sir W. C, MACDONALD

Hon. R. MAcKAY

A. MACNIDER

Sir T. G SHAUGHNESSY, K.C.V.0.
Sir Wn. C. Vax Horng, K.C.M.G.

TORONTO BRANCH
Bank of Montreal Bldg.,
Yonge and Queen Streets.

M. S. L. RICHEY,

MANAGER

THE UNION TRUST CO.

LIMITED
QUARTERLY DIVIDEND

Notice is hereby given that a Dividend of Two and One-
half Per Cent. for the current quarter, being at the rate of

TEN PER CENT. PER ANNUM

on the Paid-up Capital Stock of this Corporation, has been
declared, and that the same will be payable on and after
Friday, the Second day of January, 1914, to Shareholders of
record at the close of business on the 22nd day of December,
1913.

By order of the Board,
JOHN M. McWHINNEY,
General Manager.
—

B

Montreal Truat Company

INCORPORATED 1889

Absence, pressure of business or other
Will causes, may make it desirable to pro-
A vide for the management of your

Ct personal property. MONTREAL
TRUST COMPANY will act for you,
guard your securities, collect income,
pay same over, and assume such other
duties as you may designate.

for

You

MONTREAL TORONTO HALIFAX

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

B. C. Timber

363 Million Fir, balance Cedar, Spruce and Hemlock.

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

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

Cruisers report and maps on application.

WESTMINSTER TRUST
LIMITED

—
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TRUST COMPANILES

Imperial Canadian

Trust Company
Subscribed Capital, $1,168,100

BOARD OF DIRECTORS.

President,
Capt. Wm. Robinson,
Vice-Presidents,
D, BE. Sprague, Esq.; E. F. Hutchings, Bsq.; Sir Gilbert Parker,
Bart., M.P., London, England: Hon. D. C. Cameron, Lieut.-Governor
Prov. of Manitoba. A
Managing Director,
W. T. Alexander, Esq.
Directors,
E. D. Martin, Bsq.; Stephen D. Lazier, Esq.; Hon. A
Rutherford, M.P.P., Edmonton; F. H. Alexander, Esq.; E.
aylor, Esq., K.C.; James Short, Esq., K.C., Calgary; R
Elliott, Esq., K.C., Victoria, B.C.; Thos. S. McPherson, Es:
Victoria, B.C.; Jonathan Rogers, Esq., Vancouver; William
uncan, Esq., Regina.
AUTHORIZED TO ACT AS

Trustee, Executor, Administrator,
Guardian and Receiver
HEAD OFFICE :
BANK OF BRITISH NORTH AMERICA BLDG.,
436 MAIN STREET, WINNIPEG

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

Saskatoon
P O

Trustee Company, Limited

Capital fully paid - $200,000

JAMES A. THOMSON, JAMES B. MATHERS, J.P.,
President Vice-President

M. F. THOMSON, Manager

Financial Agents Building Managers
Insurance Brokers Investment Brokers
Estates Managed Executors and Trustees

Mercantile Building - . VANCOUVER, B.C.

T —

Special Bequests in Your Wil

Few wills direct the distribution of an estate in exactly the
Same way as the statutes in the absence of such a will. If
You desire to make special bequests appoint a Trust Company
y_°‘_"‘ executor, thereby assuring the carrying out of the pro-
Visions of your will. Write us for booklets on ¢ Wills."

The Trusts and Guarantee Company

43-45 King Street West, TORONTO Limited
JAMES g, WARREN, President. E.B.STOCKDALE,General Mana%er

o

DEBENTURES
Yielding 7%

Three and Five Year Terms

For particulars, awrite

NATIONAL FINANCE COMPANY

Limited
Head Office ... ... VANCOUVER, B.C.

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

~—_

The Title and Trust Company
Authorized Capital - . $1,000,000

C°ntlnental Life Building, Cor. Bay & Richmond Sts., Toronto
; Board of Directors

Charpietident—E. F. B. Johnston, K.C. _ Vice-Presidents—Hon. W. A.

Ggom on, W. J. Gage, Noel Marshall.  Directors—Geo. H. Hees, W, K.

R“hlee' W. R. Hobbs, J. A. Kammerer, Jas. B. Tudhope, R. Wade, Jacob
*. A. McPherson.  Managing Director—dohn J. Gibson.

Ay . Chartered Executor, Trustee, Etc.

L hIOrlzed to act as ADMINISTRATOR, RECEIVER,
JIDATOR, GUARDIAN, ETC., without giving security,

\ Inquiries solicited.  Rates reasonable.

The Saskatchewan
Investment and Trust Co.

INVESTMENTS LOANS

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

Estates Managed Administrators
Trustees, etc.

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

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

HEAD OFFICE SASKATOON, SASK.

Board of Directors :

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

Manager-Secretary .. W.H.CLARE.

\

SASKATCHEWAN GENERAL
TRUSTS CORPORATION
Head Office - - REGINA, SASK.

4 : ; X
a};’;""ved by Licutenant-Gowernor-in-Council as acceptable for
Tust Company purposes awithin the Province of Saskatcheawans

. WILL ACT FOR YOU

Saskatchewan in any'financial or trust business.

MAKES A SPECIALTY

» Vesting clients’ funds in caregully selected farm
or eii/age§ to yield investor 7%% on agency ba.sis.
anq .o, Vith unconditional guarantee of principal

Interest, Correspondence Inwited

\Reforenoe—l}nlon Bank of Canada

of in

The Fidelity Trust Co.

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

D. R. DINGWALL, Pres. CHAS, M. SIMPSON, Vice-Pres.
R. S. EWING, Secretary

TRUST FUNDS CAREFULLY INVESTED

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

.
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TRUST COMPANIES

Dominion Trust
Company

Head Office . VANCOUVER, B.C.

BRANCHES:

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

Subseribed: Capital., .. .o e o $2,500,000
RO TR R $2,000,000
Reserve and Undivided Profits ...... $ 800,000

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

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

Deals in Municipal and industrial debentures.
W. R. ARNOLD, Managing Director.

COMMONWEALTH TRUST CO. Limited

$2,000,000

AUTHORIZED CAP l"l';ll; - - - - - -

YIELD
6% to 1%

10 to 20

CORR ESPONDENCE INVITED

CALGARY

First Mortgage Investments in sums
of $100 upwards,

From good Agreements for Sales,
with absolute security.

Canada Life Building -

Canadian Guaranty Trust Company

DIVIDEND NOTICE

Notice is hereby given that a Dividend at the rate of Six
per cent. per annum upon the paid-up Capital Stock of the
Company has been declared for the year ending December
31st, 1913, and will be payable at the Company’s office in this
City on and after Friday, January 2nd, 1914, to Shareholders
of record at the close ot business on December 15th, 1913.

By Order of the Board,
JOHN R..LITTLE,

Brandon, Dec. 11th, 1913. Managing Director.

TreWestern Trust Co.

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

Authorized Capital...... $2.000,000 i
Subscribed ‘¢ ...... L0800 50 S ATAREGN. Breuinent, ik
Paid Up BiLg as 1.005.000 SIR R. P. RoBLIN, Vice-Presiden

Acts as Trustee, Administrator, Executor, Assignee,
Guardian, etc.

Receives money for investment in mortgages under guarantee
of principal and interest, or otherwise, on such terms as
may be arranged.

Undertakes the management and sale of Real Estate.

Correspondence invited.

c—
L]
Columbia Trust Co.
: Limited
E. H. Hears President and General Manager
Authorized Capital $1.000,000.00
Paid up 166,300.00
Surplus 205,289.00

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

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

—

e

THE NORTHERN TRUSTS CO. |

HEAD OFFICE
GREAT WEST LIFE BUILDING, WINNIPEG
Our strong western directorate is a guar-
antee that any business entrusted to us will
receive proper, business-like attention. We
invite correspondence.

GEO. F. GALT, R. T. RILEY, GEO. R. CROWE,
President Managing Director Vice-president
DIRECTORS ;
J. A. M. Aikins P. Burns R. D. McNaughton
G. W. Allan D. K. Elliot A. M. Nanton
Jas. H. Ashdown G. V. Hastings J. Robinson
J. H. Brock A. MacDonald F. W. Stobart
J. A, McDougall

R

The Standard Trusts Co.

Head Office 348 Main Street, WINNIPEG
Branch Offices ... Saskatoon, Edmonton, Vancouver
President, J. T. Gordon, Esq. (President, Gordon, Ironside & Fares C0-

Ltd. Vice-President, Sir William Whyte;
Authorized Capital .... $1,000,000.00 Reserve ...............$325,000.00
Subscribedand Fully Pald 750,000.00 Total Assets .... 10,000,000-00

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

Have you made your will? If not, why not make it now and appoift
the Standard Trusts Company your Executor and Trustee ?

WM. HARVEY, Managing Direstor
/

.MON ETARY TIMES ANNUAL

Orders for copiesof 1914 Monetary

TimesAnrnual are nowbeing received

SINGLE COPIES—50 CENTS POSTPAID

Read it for interest—then keep it for reference

TheSterling Trusts Corporation

(DOMINION CHARTER)
Capital Subscribed, $917,000 Capital Paid-up, $200,000
Place funds for investment in the very heart of Canada’s richest agfic“l'
tural district on personally selected farm mortgage securities.
Our Real Estate Department will give efficient and prompt attention t0
all business entrusted to its care.
Board of Directors
E. D. McCaLLum, President A. H. TASKER, Ist Vice.President tor
T. J. How, 2nd Vice-President G. H. BRApsHAW, Managing Direc
Hon, A. E. ForoeT, W. M. MARTIN, M.P., H. L. Jonnsox, Wa. McBAIY!
ALECK CLARK, A. W. SNIDER, CHAS. JACKSON, M. B. PEART,
J. B, ANDEKSON, J. W. Scorr
Correspondence Solicited
HEAD OFFICE: REGINA, SASKATWEWAN/

L

Ask the Subscription Department
about our Special Book Oﬁf_f/

By
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CHARTERED ACCOUNTANTS

e

CLARKSON, GORDON & DILWORTH

CHARTERED ACCOUNTANTS, TRUSTEES, RECEIVERS, LIQUIDATORS
Ontario Bank Chambers, 33 Scott Street, TORONTO.

E. R. C. Clarkson, G. T. Clarkson,
H. D. Lockhart Gordon. R. J. Dilworth,
Established 1864

W. W. GOULD,

Chartered Accountant

614 Tegler Building,
EDMONTON - Alta.

—

ESTABLISHED 1882
W. A. Henderson & Company
CHARTERED ACCOUNTANTS
WINNIPEG, MAN., 508-9 Wmmpeg Electric Rly. Chambers

LETHBRIDGE, ALTA. ... Acadia Block
CHARLES D. CORBOULD MEDICINE HAT, ALTA. 402 Huckvale Block
Ch & Auditor. S W. A, HENDE J.D. R
thergié‘iigugt&n;mmbl;'n o 619 Somerset Bldg"Wlnnlpeg A. E. Gm:(?hFRSON BasiL Jf)l;)zs

Cable Address : Crehmo, Vancouver.

CREHAN, MARTIN & CO.

CHARTERED ACCOUNTANTS AND AUDITORS
P.O. BOX 1182, VANCOUVER. B.C.
Powers of Attorney to be issued to M. J. CREHAN, F C.A.
TRUSTEES and LIQUIDATORS

Correspondents; RUTHERFORD WILLIAMSON & CO., 86 Adelaide
Street East, Toronto; CHAS. D. CORBOULD, C.A., 619 Somerset
Bldg., Winnipeg ; V\EST& DRAKE, 95 Cannon St.. London,E C.; H.

B. BRANDON & CO., Scottish Provident Bldgs., belf’lgt Ireland.

Armstrony & ”opkinson, CHARTERED ACCOUNTANTS
207 Kennedy Bldg., Winnipeg.

Telephone Main 186

Established 1857

JENKINS & HARDY

Chartered Accountants
Trustees

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

A
S ——
W. H. CROSS, F.C.A. J. H. MENZIES, F.C.A.
Toronto Winnipeg
CROSS and MENZIES
Chartered Accountants
Succeeding Clarkson, Cross & Menzies)
WINNIPEG
e ————
———

fl. A. M' DALE Chartered Accountant
WEYBURN - SASK.

G. S. LAING F. C. S. TURNER

LAING and TURNER

Chartered Accountants

Fifth Floor Trust and Loan Building

WINNIPEG

S —

EDWARDS, MORGAN & CO.
CHARTERED ACCOUNTANTS

Imperial Life Building 20 Victoria Street TORONTO, Ont.
b Maclean Block, Eighth Avenue W. CALGARY, Alta.
710 London Building, Pender St. W. A VANCOUVER B.C.
2 2 Electric Railway Building, Notre Dame Avenue WINNIPEG, Man.
Royal Trust Building, St. James Street . MONTREAL, Que.
Arthur H. Edwards, F.C.A.
' W. H. Thompson
H. Percival Edwards

George Edwards, F.C.A.
W. Pomeroy Morgan
T. Cresswell Parkin, F.C.A.

CHARTERED ACCOUNTANTS,
TRUSTEES -FINANCIAL AGENTS.

CROWN LIFE BUILDING,

TORONTO.

CABLE ADDRESS, LAWELCO"
A.B.C.& WESTERN UNION,

JAS, F. LAWSON.
HENRY J.WELCH.

o ——

FALLS, CHAMBERS & CO.

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

A.F. RaLLs, C.A.,
c""ﬂ'l-um Onr.

P

PHONE MAIN 7125

GEO. O: MERSON @ COMPANY

CHARTERED ACCOUNTANTS

16 KING STREET WEST TORONTO Telephone Main 7014

Fl‘ed C. Gilbert, cHARTERED ACCOUNTANT
T Bell Block ~ WINNIPEG

[—

The Oldest Established Accountant Firm in Saskatchewan

GLADWELL, WILSON & CO.
(Successors to Gamble, Gladwell & Co.)
CHARTERED ACCOUNTANTS

Ch AUDITORS, LIQUIDATORS AND TRUSTEES

" p > V. Gladwell, C.A. Dominion Trust Building

* 4. Wilson, C.A. REGINA

\Ufﬁces at Weyburn, Swift Current and London, England.

RoBERT MILLER, C.A., PF.C.A. (CaN.), C.A. (Scor.)
Cable *‘Accuracy,’” Montreal. Telephone Main 2540,

ROBERT MILLER & CO.

Chartered Accountants

Commercial and Municipal Audits and Investigations.
Liquidations ana Insolvencies.

Quebec Bank Building - - Montreal

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

CHARTERED ACCOUNTANTS
L ]

402 GREAT WEST PERMANENT BUILDING
WINNIPEG

e

Liquidations and Assignments
Estates Handled

ennd: W. GOLDIE

;"0 Aceounhnt and Auditor

Municipal Audits
1818 Searth Street, Regpina

wreasurer of Regina

Ask the Subscriptron Department
about our Special Book Offer

.
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CHARTERED ACCOUNTANTS

POPE, ROOKE & GRANT
Chartered Accountants

J. C. Pope G. C. Rooke T. Grant

Auditing, Investigating and Systematizing Phone 1579

Office ... 401 & 402 Leader Building, REGINA

Rutherford Williamson & Co.

Chartered Acccuntants Trustees and Liquidators

86 Adelaide Street East, Toronto
CORRESPONDENTS Cable Address—*‘WILLCO.”

CREHAN, MOUAT & CO., 5.%.Bex ue

Hubert T. Reade, B.C.S., Uit

WILSON & PERRY W. J. WiLsoN F. L. PERRY

Assignees, Accountants, Auditors and  Suite 9, 336 Hastings St. W.
Liquidators. SpecialCollection Dept. VANCOUVER, B.C.

Royal Bank Building - - WINNIPEG

RONALD, GRIGGS & CO.

(Succeeding EDWARDS, RONALD & CO.)
Chartered Accountants
TRUSTEES LIQUIDATORS
Lindsay Building, Winnipeg
Also at SASKATOON and MOOSE JAW
W. SwNEY RONALD B. F. GriGGS

AUDITORS

Orders for the new issue of H. M. P. Eckardt’s

Manual of Canadian Banking
St dfrttia v 173 DBO0)

The Monetary Times Printing Company, Toronto, Ont.

BARRISTERS AND SOLICITORS

Bicknell, Bain, Macdonell & Strathy
Barristers, Solicitors, &c. Lumsden Building, Toronto

James Bicknell, K.C., Alfred Bicknell, James W.
Bain, K.C., A.McLean Macdonell, K.C., Gerard B.
Strathy, M. L. Gordon, Thomas W. Lawson, Henry
C. Fowler, H. E. McKitrick.

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

R A 0 O Grssels
@%% JWW&%;TM
e M‘;&%‘.}%’%_ Wﬂi 7

[SMBARERC.  TALASH.KOS WH.BLAKE.K.C. AW AN SN, KB
7.0.LAW. WALTER S0OW, MILLER LASH, SLYN OSLER.
R.C.H. 8. " ¥ ) FRAVETY

General THE CANADIAN BANK OF COMMERCE,
Solicitors for THE NATIONAL TRUST COMPANY, Etc., ETC.

Lougheed, Bennett, McLaws & Co.

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

The Bank of Montreal, The Canadian Bank of Commerce,
The Merchants Bank of Canada, The Bank of Nova
Scotia, The Royal Bank of Canada, The Canada Life
Insurance Company, The Great West Life Insurance Co.,
The Hudson’s Bay Co., The Massey-Harris Co., Limited.

—

—

EDMONTON - ALBERTA

SOLICITOR
FOR .. .

The Standard Reliance Mortgage Corporation
The Mutual Life Assurance Company

{ The Prudential Trust Co. Limited
The Mercantile Trust Company of Canada, Etc.

Money invested for clients on first mortgage

J. EDwARD CALDWELL
ALISTAIR FRASER

Caldwell, Dunn & Fraser

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

W. F. Dun~

Fawcerr G, TAYLOR J. Roy CorwiLL
TAYLOR & COLWILE
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.

BES

—

CONSULTING ENGINEERS

KERRY & CITACE. LIMITED
ENGINEERS

Steam and Hydro-Flectric Developments
Steam and Electric Railways
Irrigation and Water Supply

TORONTO AND WINNIPEG

Orders for the new issue of H. M, P. Eckardt’'s

Manual of Canadian Banking
b e L

The Monectary Times Printing Company, Toronto, Onté

o

B
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| COMMUNITY ADVERTISING

—

S —

q YESTERDAY, December, 1903—SASKATOON was but a shack hamlet of 113

hopeful souls.

Q To-day, SASKATOON is a beautiful, highly modern city of about 30,000 exceedingly
prosperous people, and possessing exceptional facilities for the conduct of commerce
and industry.

q For some years past, Saskatoon has handled the second-largest Wholesale Distributing
Business in the three Prairie Provinces, which any of the railways will confirm.

q Yesterday, neither the West nor Saskatoon had been in any sense, conclusively
demonstrated.

Q The investments of yesterday were made on a basis of nothing more substantial than
mere hope. :

Qg TO-DAY, investments are made upon the logical foundation of achievement, — of
demonstrated realities, and upon a future development as obviously certain as that
night follows day

q Thus, the Financial, Commercial and Industrial opportunities now offered in
SASKATOON are infinitely more attractive to conservative people than at any time in
the past,—and just as remunerative.

q Notwithstanding the present Money Stringency, a recent $2,000,000 1ssue of Saskatoon Bonds was

immediately OVER-SUBSCRIBED at 9934, on the London Market. Therefore, SASKATOON IS
SOLID. For LITERATURE AND ALL INFORMATION, write

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

\

P ——

St. Boniface Manitoba)
BQSt OppO rtUHItIQS ; Matmfacturemre‘:luxllrcels Distributors
' to Occupy Sites

L d that can be bought at considerably less than the price ask
open for 1nvestment ln al € boug’ a i’ol:Slln Winn}:p:;f an L4 price as ed

i St. Boniface i 2xidsd. o0 Winnipeg
The 3% mile Circle from Winnipeg’s Business Centre em-
ew es ml ns er braces EVERY foot of land of St. Boniface City. :
Light, Power and Water at exceptionally low rates.
B.C

Liberal inducements offered to manufacturers and others
. by City Council.

('I'he Fraser River Port) : For information, write, Secretary Board of Trade.

Finest location for industries on Pacific

Coast MONETARY TIMES ANNUAL

Write to Secretary, Progresssve Association.

Orders for copies of 191 4

N ? .
e — Monetary Times Annual
% REVISED EDITION NOW READY are now being received
Capital Investments in Canada”

By FRED. W. FIELD SINGLE COPIES
o Price $2.50 post paid ES —50 CENTS POSTPAID
L)

wary Times Printing Co., Toronto, Ont.

Read it for interest—rthen keep it for reference

T
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MISCELLANEOUS 3

FOR FINANCIERS

Why waste time calculating interest ?
IT IS TIME LOST.

B. W. Murray has done it for you. Buy one
of his interest tables, they are positively cor-
rect, computed at 2%47% to 8% trom $1.00 to
$10,000, from 1 day to 368. Worth double
what he charges—$10.00

B. W. MURRAY,

ACCOUNTANT
Supreme Court of Ontario, Toronto

L. COFFEE & CO.
GRAIN MERCHANTS

Board of Trade Building,

Established 1845 c
ol sl Toronto, Ontario

TrOMAS FLYNN

USE“MILNES’ COAL”

HIGHEST GRADE OF ANTHRACITE

The Price is just the same as other
grades. Why not buy the Best?

Head Office: 88 KING STREET, E.

PRIVATE EXCHANGE, MAIN 5597

G-V Electric
Trucks

FOR

Bakers, Butchers, Grocers, Distributors,
Brewers and Bottlers, Hardware
Merchants.

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

We have a truck for every requirement

ranging from 750 1b., 1000 Ib.,
1 ton, 2 ton, 3% ton, 5 ton, 6 ton.

Made by The General Vehicle Co. of Long Island

Makers of 7000 of the 12000
electric trucks in use in America.

MANITOBA ELECTRIC
MOTOR CAR CO., Limited

Sales Room and Office :
Leslie Bldg., Assiniboine Ave.

WINNIPEG

Account Books

WE MANUFACTURE EVERY DESCRIPTION FOR
BANKS, COMPANIES, MERCHANTS, MANUFACTURERS, ETC.
LOOSE LEAF LEDGERS, BINDERS, SHEETS and SPECIALTIES.
ALSO COMPLETE STOCK
STATIONERY and PAPER, all kinds.
PRINTERS’ and BOOKBINDERS' SUPPLIES.

BROWN BROS, LIMITED

\1+53 Wellington St. West - TORONTO

TORONTO PAPER MFG. CO.,LTD.

MILLS AT CORNWALL, ONT.

We manutacture PAPER, High and medium grades
AIR DRIED

ENGINE SIZED TUB SIZED
WHITE AND coLorep WRITINGS, BONDS. LEDGERS
M. F. & 8. Co BOOK, LITHO, ENVELOPE axp COVERS

Made in Canada For Sale by all Wholesalers

TRAVELERS’ EDITIONS
CANADA REFERENCE BOOK

SUBSCRIBERS are reminded of the January issue. Orders
for whole or part Books will receive prompt attention.
Letters of introduction supplied to bona fide traveling repre-
sentatives of our subscribers without additional charge.

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

Imitation

Typewritten Letters

Can be reproduced on the
Ellams Cabinet Duplicators
at a cost of 20c. for 500 letters
for our material, and it is
almost impossible to distin-
guish the work from actual
Typewritten letters.

Send for specimens of work

The
National Typewriter
Company, Limited

78 VICTORIA ST. TORONTO

Y



January 3, 1914. THE MONETARY TIMES 17

[ MISCELLANEOUS

““Clear Carbon copies
would save your time.’

STEAM ROAD R
PULPMILL MACHIN
SAWMILL MACHIN
POWER PLANT EQUIPME
STEEL PLATE WORK

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

FIRE FICHTING APPARATUS
OLL )

zm

The Waterous Engine
Works Co., Limited
BRANTFORD — CANADA

Faint, smudgy copies waste hours of
your time. They often prove to be
your only records of important letters
—quotations or agreements.

Some like that in your fyles? You

can’t be using PEERLESS Carbons. &5 Office Fixtures
PEERLESS Carbon Papers make copies e

The CAN A IDT A N
OFFICE o FCHOOL .
Manufacturers of 0y

High Grade Bank

clear as originals—do not smudge or blur.

PEEREESS

CARBON TYPEWRITER
PAPERS. RIBBONS. 58
Clean-cut, neatly-typed letters are a credittothe firm
that sends them out. Ifyours are not going out in as
fine shape as you would like, PEERLESS Ribbons
will sharpen them up. Peerless dealers everywhere.
Peerless Carbon & Ribbon
Manufacturing Company, Limited
176-178 RICHMOND ST. WEST, - TORONTO

School, Library &5

NEW EDITION NOW READY

(SEND IN ORDERS NOW)

MANUAL OF
CANADIAN BANKING

By H. M, P. ECKARDT

Price - - $2.50 Postpaid

Published by

THE MONETARY TIMES, 62 Church St., TORONTO




18 THE MONETARY TIMES Volume 52.

Ontario Town and County | | GOLDMAN & CoMPANY
DEBENTURES
AT ATTRACTIVE RATES DEALERS IN

GOVERNMENT, MUNICIPAL
AND CORPORATION BONDS

Full particulars on request

AMILIUS JARYVIS & CO. HOME LIFE BLDG.
embers Toronto Stock Exchange) -
JARVIS(MBLI;)G. : TORONTO Toronto - Ontario

It your premises caught fire tonight—what
about your books and papers? Don't
take chances, buy a

TAYLOR SAFE

They are fireproof. Established 1855.

WRITE FOR BOOKLET

I'ranches— J. & J. TAYLOR, Limited
g'v‘;:n";::' : Toronto Safe Works (
Vancouver Toronto '

PROVIDENGE WASHINGTON| | Positive Protection
INSURANCE COMPANY FROM FIRE

FIRE and ASSETS . . $4,142,911.66

M A R | N E 38&%&}{,%ESER 1,609,455.52 is a matter of vital importance to
Applications for agencies where the Every Man
Company is not already re
lnsu rance presented should be addressed to who is at all interested in the SAFE KEEPING
of BONDS, STOCK CERTIFICATES,
ROBERT HAMPSON & SON, Limited DEBENTURES, POLICIES, and all valuables ;
CHIEF AGENTS FOR CANADA of this nature. ‘
1-5 St. John Street MONTREAL

o o e e | Goldie & McCulloch

HAVE YOU INTERESTS IN . FIRE-PROOF SAFES
BRITISH COLUMBIA ? AND VAULTS

Put them in the hands of
a Trust Company. They
will be cared for as youwould
have them, and all moneys ASK FOR OUR CATALOGUE,

remitted to you promptly.

Our experience in the The Goldie & MCCUHOCh Co. |

affairs of non-residents is GALT, ONTARIO, CANADA. LTD.
of real value to you.

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

h for snoh s WESTERN BRANCH QUEBEC AGENTS
Ourc arg:ais o enan 248 McDermott Ave., Winnipes, ~~ Ross & Chisg, 412 St. James: St
vices are moderate. :  Que.
g MARlTIMBM :tovmcas FNT I CoLaRBIA, MIEICHE
Robt. Hamilton & Co.
Vancouver Trust Company PAS Dasks Wt 90 dol K Vancouver, B.C.

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

—
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l&BILITY INSURANCE IN CANADA

o NAS is generally known, the state insurance department
ew York recently called attention to the condition in
= h?}bility insurance business there. Mr. W. T. Emmett,
:l{’ieﬂntendent. of insurance,'said that it has becomt? )
Comous .that his .department.mten(’ied to call the various
of Panies to strict account in their conduct of this gl_ass
liabiﬁflness.‘ The companies generall}f had been writing
y business at a premium insufficient to take care of
i Osses and expenses. ’I:his method of <'ioing business
; Solnvt a loss to the companies, and its continuance meant
ency. The liability policy protected the assured,
Only against claims maturing during its life, but
p‘s: against claims ma'turing years.after the policy ex-
Year » On account Qf accidents occurring during the policy
asSu; Therefore, it was of partlf:ular importance to the
coner€d that the company which issued the policy should
Nue solvent, not only during the life of the policy,
for 5 number of years thereafter.

panie;AHStl{dy of the loss I“‘eserves of the val'rious com-
One Of’ thsand Mr. Emmett, “‘shows t}.lat practically every
Care of fem has set asxde_an {nsg{ﬁcxent amount to take
the a utu.re losses on its liability bu51.ness, although

o reerVe is computed in accordance with the. present
s ofsebrve' law. The expenses cha‘rgea}ble agax'nst.thxs
ion_:, usiness are excessive, and, in view of this situa-
sho,, It would seem that the airfl'of the various companies
prefniu be to remedy this condition by securing adequate
t Ms and by reducing expenses to a minimum. But
! e:v';:{'?ry is the fact. Competition is the basis for the
the hlmg al}d .the same influence is responsible for
!"lsinef Commissions now .beipg paid on this cla.ss'of
! ex%: There can be no justification for a commission
mcreages of 15 per cent. to brokers, and perhaps a slight
the 1, Over that rate to agents, but in no event should

al commissions exceed 20 per cent.”

- e

Mr. Emmett stated he would insist upon the com-
panies conducting their liability business upon a sound
basis, and in particular as follows :—

1st. Basing their underwriting upon sta-
tistical experience and the physical and moral
hazard of each individual risk and free from the
influences of competition.

2nd. . Commissions not to exceed the per-
centages stated above.

3rd. Administration expenses to be mini-
mized.

With reference to the recent conference at Chicago
regarding the expenses of liability and workmen’s com-
pensation business in the United States, he recently
stated that the acquisition expense which has now been
limited, includes the following items— Commissions to
brokers and local agents; commissions to general agents;
amount of salaries of resident or branch office managers;
contingent commissions to resident or branch office man-
agers; payments to agents under profit-sharing contracts;
salaries and commissions of special agents; clerical and
supervising cost of policies written.in agencies; cost of
collection of premiums in agencies; rent of agency or
branch office; compensation of clerical office force in
agency or branch office; cost of furniture and equipment;
telephone, telegraph, postage, etc., at agency or branch
office; travelling expenses of managers, agents and
solicitors.

This limitation does not cover loss expenses, cost of
inspection, cost of pay-roll audits, taxes and governmental
impositions, stationery, blanks and supplies, nor expenses
which properly belong to home office expenses.

Unsatisfactory conditions somewhat similar to those
which have existed in New York State, prevail in Canada.
The companies in Canada writing liability insurance would
undertake a housecleaning, it has been said. This has
not been done, although it is admitted the necessity ex-
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ists. It would be a gratifying move on the part of the
department of insurance at Ottawa to take the initiative
and discuss the defects in the conduct of the business
with those who are writing the business. The insurance
companies will not object.

ADVERTISING LIFE INSURANCE l

At the recent convention of the Life Insurance
Presidents’ Association in New York, Mr. L. Goldman,
managing director of the North American Life A§5}1rance
Company, spoke on the question of proper publicity for
life insurance companies. ‘‘The opinion is felt and has
been expressed, and I agree with it,”’ he said, ‘‘that there
is an immense amount of money wasted by life insurance
companies in the form of advertising, that has been car-
ried on for a number of years. A company will advertise
its name, or one or two of its executive officers, the
enormous assets they have, and its large surplus—but
that conveys nothing to the ordinary reader. It would
not to me, if I were not an insurance man. I think if the
companies seriously consider the subject, and join to-
gether in an educational propaganda, to bring before the
people the importance of this subject, I believe it would
be of great assistance to our agents.”’

The remedy, Mr. Goldman thinks, is for life insurance
companies and agents throughout the country to join in
a combined publicity campaign. On this point, he says:
““Take, for instance, in some distant parts of the country,
where the people have a newspaper once a week. They
read that through from beginning to end, even advertise-
ments of the patent medicines, hair restorers and all that
sort of thing. Now, if you had good reading matter,
good common sense reading matter, some important thing
that occurred lately, and we have them repeatedly, to
bring before the people, I believe they would read it, and
when the insurance agent came along, the ground would
be prepared for him. It would have been sown, and he
would have had a chance to reap the crop. . Now, the
agents know the evils that agitate the people, and I
should be very glad if the executive officers of the com-
pany woulu give it their favorable consideration, as I
have done. I am quite prepared to join with the agents
in our country, and with the companies, in endeavoring
to do something in that direction.”’

Mr. Goldman is correct in his contention that the life
insurance companies of Canada are wasting considerable
money in advertising which brings them little return.
Only two or three companies are making a direct appeal
in their advertising campaigns to the prospective policy-
holder as to the necessity for life insurance. That is
obviously the first thing to do. The names of the com-
panies and of their executive officers, the amount of their
capital and of their assets, are useful arguments only after
the prospect has been interested in life insurance. The
Monetary Times has for many years recognized this
principle in its reading columns, by printing comparatively
little technical matter regarding the business of life in-
surance, and publishing instead articles regarding the
value of life insurance generally and the various forms of
policies.  These interest the numerous readers of the
paper who are not life insurance men, but who should
carry life insurance. The life insurance men are glad to
have such matter published, because it is helping to sow
the seeds from which they will later reap.

A recent issue of The Investor of London, discussed
thz folly of life insurance companies advertising in strictly
trade insurance papers. ‘‘These papers,’’ it said, ‘“‘are
read only by officials connected with other offices, and
who can never be attracted to patronize a rival company.
It is utterly astounding to note the amount so shame-
lessly spent in this way. When will insurance companies
be commonsensed prudent, and recognize four-square that
their progress is entirely *dependent on the increase of
clients alone and the more of the public induced to become
policyholders the better for the company?’’

Mr. Goldman has a thorough appreciation of the
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shortcomings in life insurance advertising. We do not
believe, however, that success will crown efforts to g_et
th= life insurance companies in Canada to co-operate
an advertising campaign. The next best thing is for in-
dividual companies to take steps to see that the public are
provided with non-technical and readable articles on I.Ife
These will impress upon the prospective
policyholder the necessity for.life insurance. That neces-
sity every man sooner or later will realize, and the sooner,
the better will it be for him.

I TRANSPORTATION ' BUILDING AHEAD I

Judging by some of the comments, heard chiefly 11
the United States and England, one might almost imagine
that the present financial stringency is the first whif:I} has
occurred. It would seem also, by these same opinions
that Canada never before weathered a trade depressio?
and that the trying days of 1913 have put a cap marked
“Finis’’ on a Dominion’s bald head. To those W_ho
know this Dominion, its resources, its development, its
prospects, these conclusions are hasty. Canada has com¢
through previous monetary stringencies and trade .de‘
pressions with as few scratches as have other countries:
When the next one arrives about 1919, the Dominion will
be in still better economic position to pass safely com-
mercial and financial obstacles.

One example of the work of the prophets concern$
Canadian railroads. A writer in the New York Journ
of Commerce says: ‘‘It is all very well to profess to havé
no doubts on the matter and to declare confidently that
all the railway obligations will be faithfully met from the
traffic receipts. But there are some features of the situd”
tion which cause responsible, disinterested observers t0
hesitate before making positive statements as to what 1*
to happen.

“They understand clearly that 1913 and 1914 are to
be taken as the end of an era or distinct period so far 23
the railways are concerned. The circumstances under
which the railways were operated in that era have beef
peculiar. All three systems were purchasing ma.lterlafé
equipment, etc., on a lavish scale and transporting t ‘
goods to the points at which they were to be used. DU;'S
ing the constructive period the traffic of the roads W ;
swollen also by the provisions, clothing and other SUPn
plies required for the use of the armies of workmen .1_
the construction camps. With the linking up of d}Sn :
jointed parts of the Grand Trunk Pacific and Canadla’
Northern and the completion of the special work undé”
taken by the Canadian Pacific (double tracks, tunnel®
terminals, etc.) it would appear that a considerable afnoui‘o
of freight traffic will disappear. It is scarcely possible
estimate the extent of the prospective shrinkage.’’

That is one side. But during the past six ye -
Canada has made capital expenditure on account of tra“x
portation amounting to $520,000,000. During the ﬂem'
four years, there are some large undertakings to be cO o
pleted, including the laying of five thousand miles of '
road steel and its equipment, the completion of Fhe Hltlb?«
son Bay Railway, the building of the Quebec Bridge, b
new Welland Canal, and so on. The expenditures dur*
these four years have been estimated by a competim
authority at $415,000,000. The years 1913 a.nd 19 .
therefore, cannot be taken, as the New York writer say ;
‘“‘as the end of an era so far as the railways are
cerned.”’ Canada needs more lines of communical_'il
They will be built largely with part of .the 1,000 mflen
pounds sterling which Sir George Paish, the em“‘a
English authority, says will be invested here fifteen Y‘:e .
hence. Half of the amount has already been inveS o
In 1920, too, Canada should have a western crop pe
200,000,000 bushels. There is little doubt as t© ot
Dominion’s railroads meeting their interest payme,ect
We refrain now from saying more regarding the SUban |
—it would spoil an interesting contribution to The ]
tary Times Annual. ‘

ars

o
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LONDON ON CANADIAN PACIFIC NOTES

B

Must be Urgent Need of Funds, it is said—Security is
for Financial Houses

Great expectations among Canadian Pacific shareholders
of the bonus to come on the segregation of land assets by the
‘ompany have had a great downfall. After much hesitation
I consequence of the obscurity of the new scheme, the stock
f:lchange has come to the conclusion that it has no opinion of

- The rights per share are valued at 4%, and since there is
Ole note certificate at 80 for every five shares held, that is
:gmvalent to a London price of 1043 (per unstamped bond
. exchange 4.85) and a yield of £4 15s. (allowing for an
Ogerage life of five years). That is our estimate of the value
e the certificates. They are in any case a ‘‘freak’’ security,
hltable_ only to ﬁngncml houses. As such, let us not compare
them with ore certificates, states the London correspondent of

8 New York Annalist.

What is the true bearing of this tramsaction? The com-
gﬂny ‘manufactures an unrealized but substantial asset by dis-
OOHntlng future receipts from land sales and pawns it. At the
ti“tset, then, there is the criticism that we have here the crea-
m011 of a short term security for £10,000,000 which will by no
ﬂeaqs bay itself off. If Canada and its land boom go on

OUrishing, the certificates will no doubt be rapidly redeemed.
the present check lasts, land drops in value, and instalments
le ftPul‘fzhase price_fall into arrears, then the company will be
poi with a formidable liability to face in 1924. From the
A ll}t of view of the investor, however, the security that counts
i not the collateral, but the guarantee of the company. The
ioXt doubpful question is, What is the real motive of this opera-
o ?;? Is it to provide money for the purposes of the company,
e 0 make a present to the shareholders? No doubt there is
Mething of both intentions in the minds of the directors.
of“i. 1t is a shock to find that the company is already in need
der_llnds again, and of as much as the £8,000,000 which it will
jus;Ve from this issue, when its. recent issue of shares is only
thn fully paid. Imagination fails to suggest what the money
ang be needed for now, in the time of snows and inactivity,
o Daturally rumor is set buzzing around with talk about the
w oosted state of eredit in Canada and the need to bolster
P this or that weak place.
iificant of Present Needs.

needAt any rate, if the Canadian Pacific is indeed in urgent
othe of money—and urgency there must be to account for an-
m°r1' issue so soon after the issue of shares—what could be
to . remarkable than that it should choose in the emergency
tiogay 9 per cent. for the money it needs? At 80, with redemp-
S'ie]dat par after an average of five years, the note certificates
the. 10 less than that. That is, of course; no true measure of
3 ﬁeompany’s credit. It could easily have sold the notes to
Bho‘;lanmal' housg here at par, as their current market price
givi 8. It is paying the additional 214 per cent., otherwise it is
£ Ogg 20 per cent. of the capital value of the issue, or
&s‘,a, ,000, as a bonus to its shareholders. Some applaud this
leoneclever move. They say it enables the company to get its
°1‘Bd'ty and at the same time to avoid any real test of its
ey begza_use everybody will say, ‘‘Nine per cent.! Of course
thp, S Tidiculous.”” It is a singular form of cleverness to
Senge one’s purse away to hide how much is in it.
fung tells us that if the company has such urgent need of
Sues°as to drive it to borrow £8,000,000 when its new share
to 1, S only just fully paid, then it cannot be prudent for it
P ® making presents to its shareholders.
M the Dilemma.

or g ;%}ld the shareholders are not even grateful for the present
8h, wslsﬁed with it, as the sharp fall in the price of the shares
Ing " They had fixed their hopes far higher. We may imag-
thy, at the true explanation of this remarkable transaction is
a“etsafter their explicit references to the segregation of land
holder't,he board was unwilling wholly to disappoint the share-
in e“ expectations. At the same time, however, the change
d"?in hancial situation of Canada following the wars and the
f‘lndgg Up of the river of fresh capital had brought a need for
hag 2 30d made it inexpedient to give away in bonus all that
hit °Tiginally been intended. In this dilemma the board
lgg e§°n'the present scheme as a means of getting what it
itsel Without wholly disappointing expectations which it had
Chig :;91186@. That the scheme leaves it in doubt whether its
fayyg + Ject is to get money or to give it away, is no doubt no
' it in the eyes of its authors.
only tostat.ement issued by the president of the line amounts
Somg this: The company has got some cash, but would like
But’th ore, and that this is no time to issue debentures or stock.
9 per cat adds nothing. It is no reason to borrow on notes at
6 cent' because you can only borrow on debentures at, say,
to tide i’lllt The whole policy of creating short term securities
5 gupr 88 over to better times has been such a failure that
org !mrpl'lsmg to see the blind confidence with which borrow-

1 eling 4o it, Regularly when the time has come it has

::t to be not better but worse, and hardly a short term
ave 1, eenl{een placed for the past three years that might not

ity firgy

Issued as fixed debt on better terms at the time of
Appearance,
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MOVEMENT OF WESTERN CANADA’S CROP

Number of Cars of Grain and Total Quantities inspected at
Winnipeg and other points in the Western Division
for the uudermentioned periods.

» |
| Month of | 13 Months Same
CROPS. | November ended period
- l 1913 Nov.31, 1913 1912
Wheat, Spring— [ No. No. No.
Oab Hakd G et s S s n | 163 627 162
OnéMansNortherh i i hos ot ia | 15,815 50,585 8,163
Two Man. [Nopthernil, it o ool o, 1 7,809 21,610 20,550
Three Man. Northerty.: - vt n sy s | 1,930 4,719 12,105
S 5 461 i 845 2,2+6
..... ; 9 17 125
mutty SN 915 | 2,256 132
Two and smutt s B s A e e R e 325
................. 231 423 9,120
................................ 827 3,887 2,045
............................. 4 | 70 12
.................................... 137 209 445
T R O e e 7 129 298
No. Established Grade........,............ | 11 25 11
No- 1, White Fife. .. .ii. i loiisn v | 5 9 2
Solesningh il el el ss g s i 1 R T e T 16
o M e O e e B N AR R | 2 4 fieiiiininn
[
: Carsit ! 28,436 85,415 55,807
Total Spring Wheat..... { G850 | 51 000'500 | 96,001675 | 59,962,525
Wheat, Winter— |
One Alberta Red.....ionu vinann R it 15 31 105
Two & Bl IR e | 140 397 280
Three e IR TRI0 Ml can ol CHERIR R o 70 | 221 258
A R ‘ 12 29 118
BIvE s o S T s R i [ eeeeniiins 2 49
One White WINter, . . it el o e gl | 1 8 ¥
Two & | 7 8 1
Three i 4 5 4
Four 3 1 2 1
(6137300 Kbrrs ik T30 oo by S SS Betaolis (vok paifan  TARCRES. e R S
Two G o AN TR Sl i S O TR RN e 0 e P e
Three I A W S R e S e ot
B Grade e e nes ot s e s e RN G n s e S S 58
Rejected One. . o e s AN Tt s iitndey
2 L e e SR e e ealsnsniann ’ ----------------------
________________ D Sy atacii SO A 7
Rt i B L R S e SRS s S
No. Sv s i i a é%i;‘; ........... 188?
< Cars. i O 706 | 3
Total Winter Wheat. ... { Bricheto 281.250 i 794,950 949,225
- | l‘ s reeosa
Cars.ioi) i 28,686 86,121 56,690
Total Wheat ............ Biishels.: . |- 32271750 } 96,886,125 | 60,941,750
Oats— |
Extra NumberiOne . il oo slinisus 1 C TN AR e
Number One Canadian Western.......... 35 | 94 10
T wo Ly S S 5,274 | 10,573 3,747
**  Three b AN 1,826 | 3,365 794
Extra Number One Feed........... ..... 93 | 311 1,215
NOMBEt LIS 5t sois - iescon s s s sl 83 44 | 109 6
vl e e et 655 | 1,248 430
Bejeetell o) D e e 208 2
No.Grade: ...:.vviven ’
Condemned........
No, 1-2 and 8 Black
No. 2 Mixed.......
Mixed Grain
|
GG, s 8,373 16,672 8,745
Total ORts. b rvas i {Bartes | 16827850 32,510,400 | 16,615,500
Barley— | e 2 sy
NUMDeEIIWO. oy ol o s vris i e s ’ 3 t L R s
Wit S Three Brbra COWL S o WL ‘ 202 499 43
- hyee g oz 5k s o 1,072 | 3,819 2,765
o Four. . gg: ; 1,775 gg
Rejected. . .. 281 | 941
NoJGrade o 24 | 49 653
CondRmined . . i velinms ek s ura s e ar g P AR 18 s | 1 4
Cleanings. . . . i iog b8 L < AT ao s ol 26
Sl e S e RS e D S } 60 ; 183 81
i
fCars.. .. i 1 .‘203“ 7,267 4,703
FOALBAHERC 0 vt o | Bushels....| 2863800 | 9,447,100 | 5.643.600
Flaxseed— i |
Number One N.W., Canada................ | 3,297 5,859 4,419
i Cai S RN e 3 162 250 481
i B0 VLS e s s il H ‘ 3(7) 103
Rejected......... o
No Grade. .. o o 19 36 86
Condemned....... «..ov0is 4 o 1____11 4
HOATS 2ol o { 3,501 | 6,196 5,105
Total Flaxseed........... { Bushels....| 3,676,050 | 6,505,800 | 5,105,000
Cars. o, | 14 22 2
R R e 0 R Bushels... | 14,000 | 22,000 2,400
: GRS | 43 78 1
Screenings......... ET Bushels:. .| 43,000 % 78,000 | 20
Recapitulation. R A [
Wheat. ... o e 86,181 56,690
Care | 32271750 | 96,886,125 | 60,941,750
(9377 1 I Sin P D BN 1 5 Hust | .. 8.378 | 16,672 8,745
Cona'| 16,327,850 | 32,510,400 | 16,615,500
Barley. . ..oovipeniiasisiniiniin {-Bushﬁ N :z 203 ; 7.267 4,703
Cors | 2863,900 | 9.447,100 | 5,643,600
Flaxgeed. [\ oo idvia avavions vas { Boan | 3,501 | 6,19 5.1
Cope | 8,676,050 | 6,505,800 | 5,105,000
BRAIE o i e 3 b blp ey on e e vk Biish. | 14 | 29 9
; Come 'l 140001 22,000 2,400
Soreenings. ... .o el vl RBoxh. | 43 | 107 1
el 43,000 | 107,000
DOLRLOFRID, » o vant nmsnbsha it {‘é‘“‘; | 42820 | 116,385 75,246
Cars Handled by— ush.. | 55,196,050 | 145.478.425 | 88.309,450
Canadian Pacific Railway................. | i oaw | E "
Canadian Pacific Railway, Calgary....... | 24.% | 62’,’?1 4?;'?422
Canadian Northern Railway.............. | 10.837 | ’&I‘l‘):i ]9‘770
Great Northern Railway, Duluth.......... ‘ 475 | 1,895 7,518
Grand Trunk Pacific .......ooovvvnsonnn. .. ’ 5,780 | 13,429 8.184
Total...ovcosiiieis viiieisins viiiis 282 | 116385 | 75.248
— ‘ Increase+
| Decrease—
gl;'R! 24,105
Increase or Decrease in cars handled and | CRl8ary...| - 12
Percentage of same................. d d CNR.... ! 11424
QiR ia| 377
Duluth.... 5,245
FOERL Y& e s vs st s 41,168 55%
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(The following Central News cables and letters are exclusive in Canada to The Monetary

Canadian Associated Press and Montreal Star cables ave printed by

special

“The best London cable service of any Canadian financial journal.’)

Times.
arrangement.
LONDON HAS BAD ‘‘BLUES”

Market Looks Askance at Canadian Borrowings and
Canadian Pacific Note Issue Still Hurts

(Central News letter to 7he Monetary Times.)

London, Dec. 24th.

If Paris has been setting a bad example to London stock
markets, the latter have not been devoid of local factors ot
depression, of which the persistent rush of new capital issues
is by far the most disturbing. Following the fiasco attending
the last Dominion of Canada loan operation there was a
pause in the flood of new issues. The halt, however, proved
to be of a very temporary character, and at the time ot
writing numerous big emissions have either actually ap-
peared, or are about to do so. The Port of London is bor-
Towing another 41,000,000 in 4 per cent. inscribed stock.
Numerous industrial flotations during the past few days have
aggregated nearly another million. Two million pounds ot
Grand Trunk Pacific seven-year 5 per cent. notes have just
been underwritten.

Many Loans Coming.

A Sierra Leone loan of a million is also about to appear,
and a Straits Settlement issue of a similar amount is spoken
of. A Tasmanian loan has been postponed, but only for a
short time, while as regards the New Year, it is generally
expected to witness the heaviest capitalizing ever recorded
in a twelve-month period. This latter view is expressed by
well-informed bankers, who have knowledge of the manner
in which the capitalization of indebtedness in various direc-
tions is in arrears. The immediate pressure of borrowing
is disliked because of fears as to the manner in which it will
affect year-end monetary conditions,

Public is Cautious Again.

Moreover, the investment public is exceedingly cautious
again. Of the small city of Prince Albert loan recently
offered over 66 per cent. had to be taken by the underwriters,
and several newspapers, both lay and financial, are com-
menting regretfully upon the unfavorable effect which Can-
ada’s present heavy borrowing is having upon local Canadian
credit. It is pointed out that whereas Canadian credit a little
while ago stood higher than that of any of the other Do-
minions and colonies, the current price of many recent Cana-
dian emissions, not yet digested, compare very unfavorably
with other colonial securities, giving similar interest yields.

The local market in Canadian Pacifics has not got
over its keen dismay at the terms of the directors’ mew finan-
cial plan, The steady drop in the price of the stock is only
checked from time to time by scattered ‘‘bear’” repurchases,
and dealers express themselves in ‘“bearish’ terms regarding
the outlook, because the market has had its hopes, based
upon hopes of a substantial bonus from land assets, finally
dashed, and now there seems to be little in the outlook for
“bull’”’ speculators, who constitute the most important force
in this market, to go for. At the time of writing Grand
Trunk Railway stocks have been depressed by the Grand
Trunk Pacific note issue announcement.

NEW SOUTH WALES LOAN

tLondon, December 29.—The Evening Standard under-
stands that New South Wales will shortly issue in London
a loan of $15,000,000.

MININGC. COMPANY’S MOVE

——

_ tLondon, December 30.—The Northern Ontario Explora-
tion Company decided to-day to amalgamate with the Cali-
fornia Exploration Company.

*Montreal Star cable
+Canadian Associated Press cable.

CRAND TRUNK EXPENDITURE.

*London, December 30.—A financier who has been figuI-
ing on Trunk earnings for years thinks 3 per cent. may be
paid on the third preference, but the market seems to eX
pect the same as in 1912—namely, 2%. 3

The Financial News comments on the Grand Trunk di-
rectorate for the persistent expenditure on the betterment O
the road and similarly judicious nursing, and says the 1-
mediate prospects are not too encouraging, but there will
certainly be an ultimate harvest when the Grand Trunk
Pacific is completed.

INFORMATION OF EMPIRE

+London, December 27.—An interesting development has
taken place in connection with the Information Bureau now
being organized as a department of the Royal Colonial In-
stitute. The bureau has been organized with two distinct
purposes in view—namely, to deal with enquiries made peI-
sonally or by letter to the Institute, and to distribute infor-
mation concerning the resources and opportunities for trade
and enterprise that exist in the overseas dominions of the
Empire.

Reviewing shortly the first purpose of the bureau, en-
quiries will be answered from the information at the disposal
of the Institute concerning (a) The resources and oppor~
tunities for trade, enterprise and employment in the over-
seas dominions of the Empire. For this work there will beé
a distribution to applicants of official pamphlets of the self-
governing dominions, and the publications of Crown Colony
governments, chambers of commerce, boards of trade over:
seas and such official and semi-official literature. (b) Empiré
transportation and inter-communication. For this work i
culars, time-tables and pamphlets will be available for dis- .
tribution. (c) The facilities and amenities of life in the
Mother Country. This branch of the work is for the coB”
venience of mon-resident fellows and associates of the Inst
tute visiting the Mother Country, and will include the giving
of practical information (not advice) concerning educationd
facilities, medical treatment, hotels and such like accommo-
dation, amusements, places of interest to visit, etc.

Another part of the work of the bureau is of a moré
active and enterprising character. As a result of preliminary
steps taken some months ago, the municipalities of the pri?®
cipal cities in the overseas dominions have agreed to furnis
from time to time to the Information Bureau early notific?”
tions of sanctioned expenditure upon municipal work invO,l"'
ing contracts within and purchase of material, etc., outside
their respective dominions.

—_——-_ >

PERSONAL NOTES.

Mr. F. A. Murray, manager of the Merchants Bank at sid-
ney, B.C., has been transferred to take charge of the ne
branch of the bank at Oak Bay, Victoria. Mr. F. J. ROChe;
who has been accountant at Victoria, is his successor
Sidney.

Mr. William Campbell, one of the first insurance mheig
in Canada, and an old resident of Toronto, is dead, 1n ¢
Budgé”

goth year. Mr. Campbell was the founder of the ps
and later the Bulletin, two insurance jourr_lals, and he Cor
tinued active connection with the latter until about ten yé2

ago. He was of Scottish birth, and came to Canada whe?
boy, first settling in Brockville.

Mr. W. E. Davidson, of Toronto, died suddenly Chrls:a
mas Day on the steamer Mexico, while on his way to V"‘Bt
Cruz. Mr. Davidson was educated in Uxbridge and lateft p
Trinity College School, Port Hope. After this he entered '
service of the Bank of British North America, remaining
til six years ago, when he became connected with the 1n.€ef° he
of Dr. Pearson. With the Pearson syndicate he occupl€, ;g
position of secretary in the following companies :——MC.’“any
Light and Power Company, Mexican Tramways CO“‘pad
and the Barcelona Traction, Light and Power Company,
several other companies in the Pearson connection.

—_————————
Hom®

The Sun Life Assurance Company is occupying the e

Life Building, Toronto, having removed on December 3
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CANADA’S DECEMBER FIRE LOSSES

Total is Lower—Several Large Fires—Twelve Deaths

. The Monetary Times’ estimate of Canada’s fire loss dur-
ing December .amounted to $1,354,300, compared with November
loss of $2,200,486 and $1,769,905 for the corresponding period
i)f last year. The following is the estimate for the December
08ses :—

Fires' oxceeding $10,000 ., .vovvnvnoonyess $1,006,000
SN s e e i 184,752
Estimates for unreported fires ............. 162,948

$1,354,300

_The following are the monthly totals of the losses by fire
during 1910, 1911, 1912 and 1913:— :

1910. 1911, 1912. 1913.
January ........ $1,275,246  $2,250,550 $3,002,650 $3,913,385
ebruary ....... 750,625 ~ 941,945 1,640,153 2,037,386
L 1,076,253 852,380 2,261,414 1,710,756
R 1,717,237 1,317,900 1,355,055 1,470,622
- A 2,735,536 2,564,500 2,251,815 2,123 868
RS 1,500,000 1,151,150 4,229,412 3,069,446
e 6,386,674 5,384,300 1,741,371 2,579,698
August ......... 1,667,270 920,000 1,164,760 3,034,775
September ...... 894,125 1,123,550 883,940 1,468,324
ctober 2,195,781 580,750 1,416,218 1,383,572
November ....... 1,943,708 1,506,500 1,184,010 2,200,486
ecember 1,444,860 2,866,950 1,769,905 1,354,300

$23,593,315 $21,459,575 $22,900,712 $26,346,618

: The fires at which the loss was estimated at $10,000 and over
ere:—

Dec, O Currion SOl - OVAPOTATOR o L sl e s i . $15,000
Dec. 6—Kingston, Ont.; SEOT ...................... 10,000
Dec. 7—Montreal, Que.; amusement building ........ 15,000
Dec. 7—Brantford, Ont.; farm brildings Toh e 40,000
ID)GC. l—Winmpeg; Mamy:d hoteli-sun oo i o sliiidena. 50,000
Dee. 8—Loreburn, Sask.; business section ........... 11,000

ec. 10—Toronto, Ont.; manufacturing building:...... 15,600
B 10— Josper, Alta.; Botel ..oo../vosrsivinstnion 10,000
Bec. 10—Limoilou, Que.; business bloek .............. 3,000
Dec- 11—Carman, Man,; WarehoUSe . ... e ouinnsisns 12,000
Dec. Lo B ampntor AR, (BEOT O gt ot il s 13,000
Dec. 13—Smithville, Ont.; business section ............ 30,000
Dec. 13—Le Pas, Man.; business section ............. 70,000
Dec' 14—Toronto,, Ont.;: Sunday 8chool ....suyeiis.ivs 12,000
'DeC. 15—Quebec, Que.; shoe factory ................. 80,000
Dec' 16—Montreal, Que.; sheet metal works .......... 10,000
D:c. 20—Montreal, Que.; apartment house ........... 25,000
D & -2 - Berling (Ont s tanmery oo i e s ey o 75,000
D:G- B8 -DunmiorbiweA lte . jgtorel oo L6 il s i ity 11,000
b €. 29—Montreal, Que.; garage, etC.................. 285,000
DZC- 30—Montreal, Que.; manufacturing building...... 90,000

8. 30—Sudbury, Ont.; four houses ..............ue 15,000

39 The structures damaged and destroyed were 49 dwellings,
- Stores, 25 barns and stables, 8 business blocks, 7 schools, 5
Churches, 4 warehouses, 4 bakeries, 3 hotels, 2 picture theatres,
laundries, 1 evaporator, 1 station, 1 barracks, 1 granary, 1 tan-
;lery, 1 conservatory, 1 valve house, 1 hospital, 1 crematory, 1
estaurant,
7 Of the presumed causes, 7 were attributed to incendiaries,
5 defective chimneys, 6 defective wiring, 6 overheated stovepipes,
Overheated stoves, 4 defective and overheated furnaces, 4 child-
lien and matches, 4 gasoline; 3 exploded lamps and lanterns, 2
e coals, 1 upset grease, 1 steam pipes, 1 boiler, 1 stove too
0S¢ to wall, 1 phosphorus, 1 explosion of ammonia tank.

ehi There were destroyed, 59 horses, 11 cows, 302 pigs, 98

1olgck°““' 2 dogs, 10 geese, 6,060 bushels oats, 200 bushels barley,

40" tons hay, 410 bushels turnips, 25 bushels potatoes, 6 sleighs,

i ords wood, 1,000 boxes apples, 40 tons peas, 250 pounds but-

hi;lglfesoo buckets, 800 cases of shoes, 1 buggy, 64 autos; 2,000,000
S,

During December 13 lost their lives through fire-making, 236
g
deathg dur%ng 1913, an increase of 33. 3

The followin are the monthly totals compared with 1909
1910, 1911 and 1912+ 4 . :

SRS 1909. 1910. 1911. 1912, 1913.
e SRR 16 27 27 27 14
b I SRR e Tt el e
Apr-clh e AT At S T e S
B b e 1800 SRR, a0 e 1
U R C T 18. 88
R 10 ke o (Th o Ak
L N g 9 9
e R S - TR T e

oy ber 10 10 13 8.0

26 16 17 21 15
34 19 20 22 24
33 19 17 28 13

236

256 317 203
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The fires at which the fatalities occurred were:—

Toronto, Ontisiiiog. i, Set- elothing alight. .. /o, . ... 1
Springhill, NS oo ol Set “clothing alight. ... .. . i
Deseronto, Ont............ Set clothing alight............. i
Toronto, Ol i nih s Smoking i bede i ivive e ioneh 1
Gallingertown, Ont........ Poured coal oil on fire......... 35
Wandsor, Ont. o o e, ".. Playing with burning paper.... 1
HEdmonton, Alta........... Lit stove with gasoline........ 1
Nictoria, B i i Burning building o cou b 1
Montreal, Que........:..s Set clothing alight............. 1
Bobeaygeon, Ont.......... Playing with matehes.......... 1
Montreal; "Qfe.. (it . i Upsbb damps Gl oltel, Son s i
Loronte, L OnGoiw e vy, Set clothing alights ..o ..., 1
Montreal, Que............ TSN e room s s ilos Sees ol el 1

: 13

The fire waste in each province for 1913 has been estimated
by The Monetary Times as follows:—

Quitarios:- o ot i sllas i e D $8,182,550
Quabecte = ST U S S TR 4,981,271
AIberbI o SRS A i 4,012,221
M ARt BT LS O e S B s e 2,202,208
Raskatehewan .o isk Gty s o 2,303,319
OV B0t e e e 1,588,730
British Si@olambia Caiute . (T aREia s 1,536,858
New  Brunswiecle o0 200 00 e e 1,084,370
Prince Edward Teland . oo vae)h 455,091

$26,346,618

———e-—o———
NEW YORK HOUSE TO TAKE BONDS

The issue of Smart-Woods bonds will be taken up by a
large financial house in the United States. A public issue is
improbable. The bonds will likely be distributed privately.

— e
MONTREAL CITY’S ZEUDGET

Montreal’s budget estimates have been passed, as follows,
the figures showing a comparison with 1913:—

1913. 1914.

Interest and sinking fund ............ $2,675,000  $3,452,000
ool iR S R L S s S 1,650,000 1,940,000
Reserve fund (3 per cent. in 1913)..... 311,534 369,905
Possible loss in collection of taxes...... 100,000 80,000
Officers of council—salaries ........... 11,600 13,000
Salaries iand: wages Lo 0l Bl S 3,061,704 3,607,986
Maintenance, repairs and general ex-

penses of administration ............ 2,446,733 2,735,776
Pensions and annuities ...........%.00. 20,612 31,505
General contingent, pension fund, read-

justment of salaries, additional per-

gomal i sl e 107,290 100,000

$10,384,473 $12,330,172
AR G

CANADIAN NORTHERN LINK

This week Sir William Mackenzie drove a spike at Missana-
bie river, east of Port Arthur, linking Quebec with British
Columbia on the Canadian Northern Railway system. There is
now a continuous line of Canadian Northern Railway steel from
Montreal to a point beyond the Rocky Mountains. As yet the
route will be by way of Toronto, the main line to the north

being not yet completed.
— >

CANADIAN FIRMS MUST SEEK THE TRADE

It cannot be too strongly impressed on Canadian manufae-
turers, writes Canadian Trade Commissioner Flood, at Barbados,
that to obtain for themselves any increase of business in the
West Indies it will be necessary to send their representatives
with samples and properly canvass the territory. Many lines of
manufactured goods now made in Canada would be found sale-
able if they were known. Commercial travellers from England
and the United States who have studied the trade of these
islands find it to their advantage to carry samples of the several
lines which are handled by the large firms whose business is less
specialized than in larger countries. This makes it necessary for
the traveller to remain a few months on the ground with this
important result, that a personal acquaintance is created with his
customer and a knowledge of the customer’s business require-
ments. These visits are annual. Canadian firms, therefore, would
do well to adopt this method and join in sending their travellers
with more than one line of goods so that they would be able to
remain a reasonable time among the islands. Mere correspond-
ence and distribution of catalogues, in view of this foreign
competition, would prove very inefficient and could bring but
small returns. With this office at the disposal of Canadian firms
for advice and information on trade and trading firms, the road
should be easy for success. Many Canadian lines of goods are
now receiving a customs preference; the trip south can be made
comfortably and at a low cost; and representatives will find
themselves courteously received by the traders in thess parts.
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INDEPENDENT ORDER OF FORESTERS

Examination of Society by Three State Departments—
Contracts with Trust Company

The following summary has been made of the facts elicited
and conclusions arrived at during the examination by the state
insurance departments of Illinois, Nebraska and Wisconsin rela-
tive to the Independent Order of Foresters of Toronto. The
report is signed by Messrs. Rufus M. Potts, superintendent of
insurance, Illinois; W. B. Howard, auditor of state, Nebraska;
Herman L. Ekern, commissioner of insurance, Wisconsin:—

During the pendency of this examination and of the hear-
ings thereon, the society, under date of November 7, 1913, noti-
fied each of the departments engaged in the examination that
it would withdraw from that state and surrender its license to
do business therein.

The report shows that the sum of $296,387.75 has been
diverted from the benefit fund to the expense or general fund.
This diversion occurred prior to the incumbency of the present
chief executive, and, while there has been an attempted repay-
ment from money belonging to the benefit funds, there has been
no repayment from the general fund. The reason assigned by
the society is that there has since been no money in the expense
fund for making such repayment. Attention is also directed to
the recommendation with regard to a repayment of the loan from
the sick and funeral fund to the general fund and to the orphans’
home.

Does Not Dispute Fact.

The society does not dispute the faet that the contracts with
the Union Trust Company have been unfortunate. These .con-
tracts involve two separate propositions. One is the series of
agreements relating to the investment of a proportion of the
funds of the society by the trust company to pay a net return
to the society of four per cent. The other is the so-called ¢‘re-
jected assets’’ tramsaction, resulting from a cancellation of
$1,500,000 of the capital stock of the Union Trust Company held
by the society, for which the society took $1,500,000 of securities
which continued to be handled by the Union Trust Company.
These assets were carried on the society’s books in a so-called
‘‘rejected assets’’ account at a flat $1,500,000, and a list of
securities amounting to that sum was annually made for the
reports of the insurance departments. It was only upon inquiry
by the examiners and at their instigation that a settlement was
had with the Union Trust Company, by which these assets were
turned over to the society on December 31st, 1911.

No Records as to Rejected Assets.

The society has no records whatever by which it may be
determined how these assets were handled, or whether a correct
and proper settlement has been made. At the request of the
examiners, a demand was made by the society upon the Union
Trust Company for such a statement, which was refused, on the
ground that the preparation of such a statement would involve
an undue amount of work, and the society has failed to provide
any means of verifying the correctness of the settlement, in
effect, taking the position that a showing of a profit of about
$300,000 on the tramsaction, in addition to five per cent. annual
interest, should close the matter.

The necessity for an accounting of the rejected assets
account was further emphasized by the examiners, because of
large advances made by the society to the Union Trust Company
during the years 1908, 1909 and 1910, and six months of 1911,
amounting in the aggregate to $3,770,500. The report states

that this has all the appearance of what is generally known as

‘‘year-end transactions,”” the sums advanced during the year
being offset by the turning over of securities by the Union Trust
Company to the Foresters during and at the close of the year.
On these advances the Foresters have received only four per
cent. interest, but on the testimony of the supreme chief ranger,
the difference between the amount earned and the four per cent.
went into the rejected assets account, upon which no accounting
has been made.

The chief executive officer states that there was a profit of
over $300,000 on the handling of these rejected assets, but there
is no evidence of record with the society as to what this profit
actually was, and said officer insists that his word alone should
be taken for the correctness of this statement.

Investments Through Union Trust Company.

The rate of interest derived by the society under its con-
tract for the investment of a proportion of its assets at a rate of
four per cent. is very disadvantageous to the society in that its
earnings on its other invested assets show a large excess over
four per cent. The proportion of assets to be so invested had
been repeatedly curtailed by the society, and resulting, in part
at least, from the suggestions of the examiners, active steps
were taken by the society toward fully relieving it from this
contract. There is now being invested by the Union Trust Com-
pany under this contract over $5,000,000, on which the society
gets a return of four per cent., while upon the remaining
$13,000,000 of the society’s invested assets it receives a net re-
turn of over five per cent. As indicated by the correspondence
incorporated into the report, the examiners, at the request of
the supreme chief ranger of the society, made a computation of
a basis of settlement of this contract with the Union Trust Com-
pany, and notices for the termination of the contract on May
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1st,” 1916, were served by the supreme chief ranger upon the
trust company. ;

We are advised by the supreme chief ranger of the gociety
that negotiations have reached a point through which an agree-
ment will be immediately executed between the society and the
Union Trust Company that no additional funds shall be advanced
to the trust company for investment under the contract, but that
the funds now held shall continue to be handled by the Union
Trust Company until May 1st, 1916, upon a net interest payment
to the society of four per cent., and that this contract shall then
be extended for five years until the first day of May, 1921, upon
a net interest payment of five per cent.; and that the sum of
$75,000 shall be paid to the Union Trust Company as liquidated
damages for the failure of the society to advance to the trust
company the full amounts required under its contract; and the
additional sum of $20,000 shall be paid to the Union Trust Com-
pany as compensation for handling the ‘‘rejected assets;’’ and
that on the first day of May, 1921, all relationship between the
Union Trust Company and the society shall cease without any
further payment or obligation. :

An annexed brief shows that any attempt by a society to
reduce the benefit certificates to the members by a lien for a
special assessment and interest is void, and that this conclusion
has been reached in all the states where the question has been
passed upon by the highest courts. The society concedes that‘
this would be the fact were it located in the United States, but
makes the claim, that because it is organized and located in Can-
ada, where there is no written constitution regarding the obliga-
tions of contract, it can, under the sanction of an ac.t.of the
Dominion Parliament procured by it, enforce the provisions of
sueh act in the United States, regardless of the laws of the varl-
ous states. :

It is thus claimed that, notwithstanding the society has come
into the several states under licenses similar to those granted to
societies from the other states of the United States, it can de-
liberately violate the obligations of its contracts, as construed by
our courts, though such act would be absolutely void on the part
of a society located in such state or in any other state of the
United States. X
Discrimination Asked for Society.

Apart from the diserimination which is thus asked in favor
of this Canadian society against all societies located within the
United States, it should be noted that if, in principle, a $260
reduction in a death benefit of $1,000, or in an old age peqeﬁt
\f $700, can be sanctioned as to this society, the same principle

wild require approval of other reductions, even to the extent 0
w ing out the entire benefit. : :

The question is one which can only be decided finally by the
courts, but is one of vital and immediate importance to the mem-
bers, on which they are entitled to have all possible informatio®
in order to protect their intérests, not alone in _the courts', _bufr
by withholding the payment of demands which, in our opiniof,
are absolutely contrary to law.

Under the plan of readjustment adopted, the members may
maintain their certificates in force by paying the rates in force
prior to the attempted readjustment, and need and should refuse
to recognize the attempted levy of the lien or to any interest
charges thereon. In the event of the maturity of a_contract, the
insured or his beneficiaries may, in our opinion, insist upon pay-
ment of the full amount without the deduction of lien or interest.
If an action or suit becomes necessary, the same may be brought
by service upon the commissioner of insurance or other attorney
for service of process, as provided by the laws of the ?'uespectlve
states, and the rights of members in this respect will not be
changed by the fact that the society has withdrawn from the
state. :

There has been no misapprehension on the part of the chief
executive and other officers of the society as to the position 0
the courts and the insurance departments of the United State®
upon this question, as they were fully informed prior to the pl'ol;
posal and adoption of the Canadian act that any such act ©
its part was contrary to the law in the different states of the
United States. ¥

At the time of the meeting of the supreme court of the
society on the 26th day of August, 1913, in Toronto, Canads,
the commissioners making this = examination presented to t}’f
supreme chief ranger of the society their protest against mis
representations as to the attitude of the departments Wl.th regail') 2
to the proposed readjustment, which had been made in a pl_lt
lished report signed and circulated by him, and no qpportunlz
was afforded said commissioners to appear before said suprem™
court.

Interest of Members.

Even should there exist a possibility of a final decision bf
the courts in favor of the plan proposed, the wisdom of defying
the generally accepted rules of law throughout the Umte_d_Stﬂ.t:n
and plunging the society into expensive and protracted ht_xgatlof
in practically every states, as well as of inviting the hostility
a large body of its own members, may well be questloped. 148

The plan of readjustment adopted is the one particular pizh
to which general objection has been made in the past, and wh o
has been uniformly condemned by the courts in the Unit
States. There are any number of other plans of read;ustm‘”
which might have been adopted upon which the question 0%
violation of the contract rights of the members would not the
On the whole, the condition of the society is such that, notwi
standing the deficiency shown by valuation, it could very prop
comply with both the statutes and the decisions of the €0

= !

.
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in such readjustment as to place itself upon a sound and perma-
nent basis.

. The question in regard to the adequacy of the attempted re-
adjustment is fully discussed in the actuarial part of the report,
which condemns the use of a lapse factor involving the forfeiture,
for all time, of the overpayment of unfortunate members who
terminate their contracts. It directs attention to the fact that
the laws enacted in many states following the Mobile bill make
no mention of a lapse factor, and that since these laws speci-

_ fiically refer to mortality and disability, the use of any such
lapse factor is necessarily excluded.

Sound and Permanent Basis.

The real need of this society is a full and aceurate know-
ledge of its conditions from the frank and open statement by
its executive officers of the mistakes of the past, of the require-
ments of existing law, and of the needs of the society for the
adequate fulfilment of its outstanding contracts and a willing-
Dess to take the steps which are made necessary by the existing
conditions, g

It is the desire of the insurance departments to give to
Societies all friendly co-operation and aid in placing themselves
Upon a sound and permanent basis, leaving to the societies fully
the choice as to the adoption of any plan which is not contrary
to law. Following out this principle, the departments have freely
given their time and service to this society and stand ready to
do whatever is possible for the protection of and in the interests
of the members.

—r—————

ST. JOHN’S BEST YEAR OF THIRTY

New Million-Bushel Elevator in Use——Industrial
Activity

(Special Correspondence.)
St. John, N.B., Dec. 30.

Tlfe year 1913 has been the busiest for more than thirty
; ylﬁars in the city of St. John. Some of the great works com-
Pleted or under construction are herewith appended.

Raj The new million bushel elevator for the Canadian Pacific
b lilway is completed and is now in use. Grain conveyers are
f’lllg constructed on two additional wharves and will be com-
gfeted by February. The steel frame of the main building
o the new sugar refinery has been raised to the full height
2 ten stories, and the outer casing of brick is nearly as high,
nd other buildings of the group are rapidly going up. A large
'I‘iw armory has been completed, and also.a large new theatre.
5 © steel frame of the new post office is being erected. The
ofreet railway company has extended its line to form a circuit
ol hearly three miles of new track, and plans have been com-
a.leted for further extension in the spring. The company has
50 erected and occupied new barns on the east side. The
c°.°rk of preparing the foundations for the new bridge, to
ca;lnect E_ast_ and West St. John and accommodate both street
th and ordinary traffic, is well advanced. The capacity of
“¢ pulp mxll' near this bridge has been enlarged this year.
'factThree miles from the city, at Coldbrook, an automobile
. ory has been constructed, and arrangements made for the
8ction of a large nail and wire factory.

Busy on Harbor Improvements

beenThe work of dredging in the main harbor of St. John has
Moe carried on by_a. fleet of dredges throughout the year, and
<,hinsrss. Nortpn, Griffiths and Company now have powerful ma-
h r'bes dredging the channels into Courtenay bay, the eastern
breg 121‘, where they have also steadily pushed forward the great
the Wwater which is to protect the basin, and the drydock which

ag;ﬁlre to construct. Building operations in the city, including
i Ouses, one new bank building and alterations and improve-
; ﬁ'asl of two others, new residences and cottages, have been
Sever .large scale, and as the year closes it is announced that
.h-o“!ea Companies are preparing to go into the erection of new
ate is next year to be sold on easy terms to persons of moder-
the s’tlcome’ and located in the outskirts within easy reach, by
the reet railway extensions. The-city council has laid during
’!ideyear a large amount of permanent pavement, and on every

: are to be seen evidences of progress.
Qf’°d Class of Settlers

0 in?zg;’ Provincg of New Brunswick received a larger number
Mg ¢ grants this year than in any previous year. The ready-

rm arm scheme is turning out well. During this year the
far BSettlt_ament: board has sold one hundred and thirty or more
. pa’ Which had been abandoned, to settlers on easy terms
g eyment: The board has also been of great assistance to
et ¢ hcmnmg into the province to buy farms outright and
i . éreon, without invoking the aid of the ready-made-farm
Batigy é‘tand the population of the province should soon show a
the Prr Ory increase, mot only in the rural distriets, but in

ties and towns
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WHY CANADIAN SECURITIES DEPRECIATE

British Investor Says Municipalities are Financing too
Far Ahead

In a letter to the London Times a correspondent offers the
following criticism of Canadian flotations in London:—

At a dinner of Canadian magnates in London recently it
was stated that one bank alone—the Bank of Montreal—had
been the medium through which Canadian loans, aggregating
no less a sum than £100,000,000 sterling, had been floated in
this market during the past eight years, and much eredit was
taken for the important part which had been played, as one
speaker put it, in ‘‘maintaining the prestige of Canada in the
old Motherland.’’

Let us see how this prestige is being maintained.

At the present time we are face to face with a condition
of affairs that is without parallel in the history of finance.
Loan after loan is brought out with good security and at at-
tractive rates of interest, and yet the issues either fall flat or
are placed with great difficulty, notwithstanding the fullest pro-
clamation of their merits.

The figures quoted above are clear proof, were no other
available, of the great importance of the British investor in the
development of Canada. How is he being treated?

On April 24 of this year Edmonton authorities applied
for £1,068,000 for 5 per cent. bonds maturing in 1923 and 1933
at 10015 per cent. On September 30 they are in the market
again for £900,700 at the same rate of interest and same dates
of maturity (except about a third, which is terminable in 1953)
at 96 per cent., 4% per cent. less.

In Reference to Government Loans.

On March 1 last Montreal issued £1,438,300 4% per cent.
registered stock, redeemable in 1951 at 100 per cent. On the
19th of last month they came for a further £1,500,000 at same
rate, redeemable in 1953, at 981 per cent., 1% per cent. less.

On February 1, 1913, Winnipeg issued £750,000 414 per
cent. registered stock, 1943-1963, at 100 per cent. On July 19
they came along for a further £690,000 on precisely the same
terms as before, but at 97 per cent., 3 per cent. less.

In November of 1912 Saskatoon brought out a loan of
£400,000 5 per cent. 1941-61, at 99%. They came again last
month—after a decent lapse of time, it is true—for a further
£169,700, same rate and term, but at 93—a reduction of 6%
per cent.

I now come to the Canadian government themselves. Here
we shall see some regard paid to the interests of those who
have trusted them with their savings. Here, at least, a good
example will be set to the municipalities. What do we find?
They are the greatest sinners of them all.

On September 25 last the Canadian government issued
£3,000,000 of 4 per cent. stock at 99 per cent., redeemable in
1960, with option to redeem in 1940. On the 3rd of this month,
actually before the final payment of the previous loan became
due, they issue a further £4,000,000 at same rate and redeem-
able at same dates, but at 97 per cent., 2 per cent. less.

With respect to both those loans the underwriters have
been left with more than half the total issue on their hands.

No surprise need be felt at this. The investor now never
knows when he has got in at bedrock price.

Budgeting for Years Ahead.

The Canadian authorities are following the practice of the
suburban shopkeeper, but he only marks down his prices when
he becomes overstocked or the goods have become soiled.

We hear a great deal about economic pressure, the neces-
sity for development, progress of the race, and so on. But
there are other folk with schemes for the benefit, more or less,
of mankind; what is their policy? They hold their hands and
bide their time.

Large numbers of investors, the directors of insurance
companies and others, upon whom devolves the charge of sys-
tematic and regular investment of funds, view with resentment
and concern the depreciation in their Canadian securities—a
depreciation which has been largely brought about by the policy
against which I am protesting.

I hope I have made my ground of complaint clear. Canada
needs capital, that is obvious, though it is a serious question
whether some of the young municipalities are not budgeting
for too many years ahead.

My grievance is that loans with identically the same secur-
ity, bearing the same rates of interest, succeed each other at
short intervals, at diminishing prices, to the detriment of the
British investor.

_ [This grievance is a real one and will have to be recognized
as an important market factor.—Editor, The Monetary Times.]

— >

The Manchester liners have again decided to maintain
a regular weekly service during the winter between Man-
chester and Halifax and St. JTohn, N.B. On the reopening of
the St. Lawrence season in the spring, the weekly sailings
will be resumed to and from the ports of Montreal and
Quebec.
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VALUE OF LIFE INSURANCE

XLV.
Obvious But Not Practised

BY C. A. HASTINGS.

How many professions or walks in life are there in which
it is not necessary to run risks in order to progress? Very
few. Generally only those who take risks get om, so to speak.
The man who does not take any risks, who has no ambition
to do so, who does not wish to strike out a line for himself,
is one of a crowd; it is true that he may do well, but his
deeds are not known.

Now the man who does take risks does not recognize that
the bigger the risk he takes, still larger are those borne by
his dependents. His wife and family are helpless, in a sense,
still they must endure the larger share of the risk.

Must Have Confidence.

This man must have confidence in himself to achieve the
results he has set out to win, and he firmly believes he will
be successful provided he has the time and the health. Now
he must surely know that he can guarantee neither, and, if
his health does break down, or if his life ends suddenly, that
his family are bound to suffer the very worst.

If he dies prematurely, it does not matter to him if he
has left starvation, poverty and want behind him, he has no
worries, but what right has he to take these risks, unless he
does provide against all these too terrible results.

Can Eliminate Risks.

He can eliminate these risks, and any first class life

office will take the burden off his shoulders. He will then be
free to take any commercial risks he chooses, which he
deems necessary, in order to succeed.
A This may emphasize what every man knows, but, why
is it not practised? There are very few of us who do mot
have to take part in the struggle of everyday life and every-
one of us can both easily and advantageously rid ourselves
of the risks we all run, by transferring it onto an institution
of uwnimpeachable power and strength—namely, any reput-
able life office.

—-——

NOVEMBER RAILWAY EARNINGS.

Net earnings of the Canadian Pacific Railway for No-
vember showed an increase of $630,107 or 14.7 per cent. over
the same month last year. As a result of the large gain in
November net earnings from July 1 to November 30 show an
increase of $240,182 over the same period of 1912, as compar-
ed with a decrease of $380,024, shown at the end of October.

The figures for November, with comparisons, are as
follows :—

1913. 1012. Increase.
Groms . i s e aliiigan 813,407,015 $12,362,666 $1,044,349
Working expenses . . ...... 8,518,760 8,104,527 414,242
b P SRR R B e B e I R 4,888,246 4,258,130 630,107

Grand Trunk earnings for the month of November show
a decrease, for the whole system, amounting to 413,600 ster-
ling. Net earnings of Grand Trunk proper showed a de-
crease for the month of £650; Canada Atlantic a decrease of
£5,450; Grand Trunk Western, a decrease of £4,600; and
Grand Haven a decrease of £2,900.

—— -

SMART-WO0OODS, LIMITED.

At a special meeting of the shareholders of the Smart-
Woods, Limited, held in Montreal, authorization was voted
for an issue of $2,500,000 6 per cent. bonds, of which it is
the intention to issue only $1,500,000 now. By the issue the
Smart-Woods Company places itself in a strong position,. as
it secured working capital, not only to handle the require-
ments of its growing business throughout the Dominion, but
also to operate as its own cotton department the Empire Cot-
ton Company, which it owns outright. In addition, the com-
pany will pay for large extensions recently carried out, which
includes the erection of a new factory building in Winnipeg,
also an important extension to the Montreal plant. The busi-
ness of the Smart-Woods Company has shown steady growth,
and its sales for 1913, show an increase over the previous
vear, notwithstanding the unfavorable industrial conditions

shat have prevailed.
—_————-—o———

The Metropolitan Bank has opened a branch at King
Street and Sherman Avenue, Hamilton.
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REVIEW OF THE MONTH

Canadian Flotations in London—Investment Offerings
—Dividend Changes—New Stock Exchange
Listings

SPECULATIVE AND INVESTMENT OFFERINGS

The following offering of the Canadian Bioscope Company,
Limited, was made in December—15,000 shares of $10, par
value. Capital, $150,000.

DECEMBER DIVIDEND CHANGES

The Mexican Northern Power Company, Limited, deferred
payment of the interest due January, 1914, on its bond issue.

The Toronto Paper Company reduced its dividend of De-
cember 31 from 2 per cent. to 1% per cent., putting it om
the yearly basis of 6 per cent. as against 8 per cent. as
formerly.

The Ottawa Power Company declared a dividend of 2 per
cent. with a bonus of 1 per cent. :

The Canadian Westinghouse Company declared the regular
quarterly dividend of 134 per cent. with a bonus of 2 per cent.,
payable January 10.

NEW STOCK EXCHANGE LISTINGS

The following securities of the Spanish River Pulp and
Paper Mills, Limited, were listed on the Montreal Stock Ex-
change:—41,000 shares common stock and 27,000 shares pre-
ferred stock.

Hollinger Gold Mines listed 600,000 shares, par value of
$5 each equals $3,000,000, on Montreal Stock Exchange.

CANADIAN FLOTATIONS IN LONDON

The following flotations of interest to Canadians were
made in London during December:—

City of Toronto, £1,200,000 4% per cent. debentures at
971. Left with underwriters, 50 per cent.

Dominion of Canada, £4,000,000 4 per eent. stock at 97-
Left with underwriters, 83 per cent.

City of Prince Albert, £200,000 5 per cent. debentures at
90. Left with underwriters, 66 per cent.

Hudson’s Bay Company, £975,000 5 per cent. cumulative
preferred stock at 100.

Kirkland Lake Proprietory, Limited, £75,000 £1 shares at
par.

Calgary Power Company, £156,400 5 per cent. mortgage
bonds at 90. Left with underwriters, 30 per cent.

Grand Trunk Pacific Railway, £2,000,000 5 per cent. seven
year notes at 97. : :

The total Canadian flotations in London during 1913, a¢
cording to the records of The Monetary Times, were £47,
363,425. This total is exclusive of the Canadian Pacific Rail-
way stock issue of $60,000,000 at 175, of which it is estimat
Great Britain provided $63,000,000, and exclusive of Canadia®
short term loans. Full details of Canada’s borrowings overseas
will be printed in The Monetary Times Annual next week.

— ea»o————

ALBERTA’'S DEBENTURE 1SSU ES—CORRECTION.

With regard to the statement in a recent issue of Thi
Monetary Times, of loans raised by the province of Albertalas
vear, loans of £1,000,000 4% per cent. stock at g5 in Londo?
and $3,600,000, 4% per cent. debentures in the United States
only were issued. There was not an issue of £1,500,000 4
per cent. debentures at 97 in London, as previously stated.

; e

Messrs. W. F. Alloway and the Hon. W. J. Hanna will
nominate at the anmual meetine of the Bank of Commerc®
Mr. T. Harry Webb, C.A., of Messrs. Webb, Read, Hegal
Callingham and Company, Montreal and Winnipeg, and Mfa
Jas. Marwick, C.A., of Messrs. Marwick, Mitchell, Peat aP
Company. Montreal, as auditors for the bank. o

The Tona Gvpsum Companv. Limited are erecting a I‘ef
plant at Tona, Cape Breton. The officers and directors
the company are:—President, Mr. E. E. Fraser, Sydney
vice-president, Mr. A. A. McIntvre; secretary-treasurer, li
D. J. O’Conmell Sydney; managing director, Mr. N. "
McNeil Svdnev: directors, Captain Morricon Tahn M:dgleys
C.E., M.E., J. ]. Nelligan, Montreal, A, A. Dysart, Cocan®

\B f °
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NOVEMBER BANK STATEMENT REFLECTS SHARP
ADJUSTMENTS -

Large Decrease in Current Loans Indicates Western Liquidation After Rapid Crop Movement

November, 1912.

Deposits on demand $376,829,372

Deposits after notice .................. 635,810,703
*Current loans in Canada .............. 874,721,593
Woans to municipalitios ...\ e,
Current loans elsewhere ............... 40,925,744
Call loans in Canada .................. 70,668,521
Call loans elsewhere ................... 111,812,858
Olrctiiationy ais ol Sl o o s tese s S 115,473,098

*Including loans to munieipalities.

The above are the principal changes in the statement of the
Canadian chartered banks for the month of November. The
Most noteworthy features are the sharp contraction of $34,-

000,000 in current loans in Canada (ineluding loans to muniei--

Palities), a decrease of $5,000,000 in demand deposits, a gain
of $4,000,000 in savings deposits, an increase of $29,000,000 ‘in
call loans out of Canada, an increase of $13,000,000 in Domin-
1on notes, and a decrease of nearly $3,000,000 in loans to muni-
Cpalities. The shrinkage in current discounts of $34,000,000 is
due chiefly to the crop movement. About 50 per cent. more
8rain had been moved from the west by the end of November
than was the case a year ago. The result, naturally, was heavy
liquidation of western loans. The effect of a rapid crop move-
ent upon this account is strikingly illustrated when this year’s
ovember decrease in current loans, $34,000,000, is compared
With last year’s November decrease, only $4,955,000.
In this connection the figures issued by the Northwest Grain
Dealers’ Association, showing the position of the crop move-
Ment on November 8th, are of interest.

The striking facts shown by those statistics were that only
47,500,000 bushels were in the hands of the farmers, then to
market, compared with 87,500,000 bushels on the same date in
1912; and that almost double the wheat had been inspected last
year on November 8th, compared with the previous year—
77,000,000 bushels in 1913, 46,100,000 in 1912.

The following are the detailed figures of the Northwest
Grain Dealers’ Association showing the wheat situation on
Ovember 8th, 1913:—

Bushels. Bushels.
1913. 1912.

Wheat inspected to date ........... 76,911,600 41,667,000

transit, not inspected ........... 4,600,000 4,300,000

arketed at Winnipeg ............. 60,000 30,000

Store at country points .......... 19,900,000 19,300,000

ow for feed, seed and country

e R DS S 30,000,000
e e R s e D 131,411,600

Balance in farmers’ hands to market 47,555,000 87,500,000

ats inspected to date ............. 18,760,000 8,756,000

arley dnspected to date .......... 6,680,000 3,534,000

aX ingpected to date ............. 3,700,000 2,475,000

0‘ma.dia,n Loans for a Year

The following table shows the trend of the Canadian loans
3Ccounts for the past thirteen months:—

Current in Call in

Loans, Canada. Canada.
1912—November . . ....c.o.ouvensn. $874,721,593  $70,668,521
A T sl 881331981 70,655,661
I 874,705,616 71,376,510
TR 882,112,726 71,286,799
D G s o 890,513,446 70,731,030
R s 898,064,181 69,757,012
e R 898,959,650 69,982,540
st 899,260,009 68,642,377
LGl s i 901,550,453  67.991.255
LT R S 899,132,804 67,233,983
L s e 903,717,013 70,047,201
Al e R 900,159,736 71,118,255
TS e R 865,888,832 70,123,101

3 Current loans in Canada including, for the sake of compari-

' 000 0208 to municipalities, decreased in November by $34,-
0,000, or 3.81 per cent. The November total was approxi-

ately $8,000,000 less than a year ago. In several daily papers

loge 28 been stated that the November total was $44,000,000

tOSs than a year ago. This calculation is incorrect, as in one

oet:l Municipal loans were included, and in the other total they
© not,

16 Call loans in the Dominion are approximately $1,0Q0,000
m!s than in October. The high record during the past thirteen
to:nths was reached in October, 1912, when domestic call loans
v;:ned $74,000,000. In November, 1912, call loans were ad-

marieei by nearly $3,000,000. Last month, therefore, the stock

n Saﬂy

8 were considerai)ly worse off in the matter of loans,
$1,000,000 having been ealled.

Year’s Month’s
October, 1913. November, 1913. Inc. or dec. Inc. or dec.
$389,856,507 $384,486,046 + 2.3 — 1.3
621,511,207 625,803,150 — 1.5 + .69
900,159,736 865,888,832 — 1.09 — 3.81
37,846,369 SbElTSeBA oo e s — 7.06
58,171,884 55,819,280 +36.3 — 4.04
71,118,265 70,123,101 — .77 — 1.3
93,346,810 122,380,863 + 9.4 +32.1
118,234,359 119,497,321 + 3.5 + 1.06

Current loans abroad are nearly $15,000,000 greater than a
year ago, although during November they decreased by over
$2,000,000. Call loans abroad show a marked increase of
$29,000,000. They are $10,000,000 greater than a year ago.

The following table shows the expansion of loans at home
and abroad, during the past four years:—

Current loans Current loans Call loans Call loans
November. in Canada. elsewhere. in Canada. elsewhere.
1909 . . ...$590,291,944 -$35,358,214 $57,875,677 $134,836,591
1910 . . ... 677,617,478 42,396,585 62,866,513 96,404,136
1911 . . ... 770,356,419 38,991,698 72,033,493 87,489,665
1912 . . ... 874,721,593 40,925,744 70,668,521 111,812,858
1913 . . ... 830,715,015 55,819,280 70,123,101 122,380,863

Current loans in Canada are $240,000,000 greater than they
were in November, 1909. Call loans in the same four years have
inereased $13,000,000. Call loans abroad are $12,000,000 smaller
than they were four years ago, and current loans abroad $21,-
000,000 greater than a year ago.

Deposits at Home

The following table shows the course of domestic deposits
accounts for the past thirteen months:—

On demand.
e e $376,829,372

After notice.

1912—November . $635,810,703

dBETCT o T M (UM e N R S 379,777,219 632,641,346
IS da ATy © o oll s S e 354,518,964 635,000,056
RebTRa. . o0l e L S 349,661,830 630,467,518
4 R e A R e e s 357,756,659 630,434,708
DT R G T e e S 365,340,002 631,160,280
Mgy, o e B s e el 364,159,642 630,755,608
NS R s S U s AR e S 362,769,928 622,928,969
A VG RS S L e P e 356,585,196 621,347,388
Db Pt etpe e D b2 el s e O A 358,321,925 619,032,847
SMeptembor i m St et e 381,737,513 621,249 585
OUtober ¢ o i i s 389,856,507 621,511,207
November s, L\ el 0 e s St 384,486,046 625,803,150

Demand deposits declined by $5,000,000. This time last
year the drop was $7,000,000. After notice deposits increased
by over $4,000,000, although they show a decline of $10,000,000
as compared with November last year.

The deposits record for the past five years is given in the
following table compiled by The Monetary Times:—

November. On demand. After notice. Total.

1 e $264,285,803  $493,253,823 $757,539,626
i 10 GG S S A 289,759,025 551,113,835 840,872,860
A A e 341,712,265 588,942,142 930,654,407
10 RN R SRl 376,829,372 635,810,703  1,012,640,075
4 B SRR e e 384,486,046 625,803,150  1,010,289,196

Total deposits are still above the billion dollar mark, and
are $259,000,000 greater than in November, 1909. After notice
deposits have increased in the four years period $132,000,000,
and demand deposits by $120,000,000.

Circulation increased in November by $1,250,000. There
was also a gain of $13,677,000 in Dominion notes during the
month. These two increases indicate a marked demand for
currency during November. The deposits in the central gold
reserve totaled $8,100,000. This compares with previous months
as follows:— ‘

Deposit in Central

Month. Gold Reserve.
BEBTORIDEr: o0y e e A T T e $3,350,000
0l RN o N s e e 7,373,977
INOFSRABEIE: S 7 o v e e 8,100,000

Of the total deposit in November, only $1,000,000 was in
gold coin, the balance being in Dominion notes. The question
has arisen as to what has become of the large imports of gold
from London and New York to Montreal and Toronto during
November. Apparently only a small part of this gold went
into the central gold reserve as security for notes issued in
excess of paid-up capital, while the greater part was converted
into Dominion notes.

The bank statement generally indicates a natural adjust-
ment of the banking position after an unusually rapid western
crop movement. As the figures show, considerable funds found
their way back into the coffers of the banks, and these have
been used to strengthen liquid reserves.
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Chartered Banks’ Statement to the

|
CAPITAL STOCK SRR R ST R R e
g Bal. due N
g.9 Deposits by
ital Anr)ount 88 toDom. | gjances |Depositsby|the public,
Capita. of rest or L Gov. after .
NAME OF BANK Authorized reserve | 8L Notes deducting | ,due to | the public, payable
Capital Capital il 8% 5 > 1;1 i K Provincial payable |after notice
% Subscribed| Paid Up i = | S rediation g p G reins, | G0Vt OB demandly On on 2
2 & B pav-lists ments |in Canada | fixed day
o eto. in Canada
T o e e R e e L L G
$ $ $ $ # $ | $ $ $
1/Bank of Montreal.......ooooviveveeiniinn 25,000,000 | 16,000,000 | 16,000,000 [ 16,000,000 10 16,782,019 1,556,314 2,139,656 | 47,088,511 | 93,441,843
2|Quebec Bank........... i 5 000 2,734,700 2,730,560 1,306,962 7 2,656,197 49,869 118,750 3,887,522 9,905,369
3|Bank of Nova Scotia 0 000 6,000,000 5,997,550 | 10,886,570 14 6,297,764 465,604 6,204 | 38,940,424 4,857.489
4{Bank of British North America ........ 4,866,666 4,866,666 4,866,666 2,920,000 8 4,883,228 53,700 111,993 | 12,816,166 | 23,234,971
5/Bank of Toronto ..| 10,000,000 5.000,000 5,000,000 6,000,000 11 5,439,107 69,610 90,327 | 14,977,031 | 28,165,125
6|Molsons Bank......c.coeeveieiniiiiaiiinns 5,000,000 4,000,000 4.000,000 4,800,000 11 3,880,060 34,899 170,071 9,401,676 | 26,734,350
7|Banque Nationale ........ooovvneeiceienn. 5,000,000 2,000,000 2,000.000 1,550,000 8 2,156,450 12,573 147,632 3,171,904 | 13,161,936 b
8/ Merchants Bank of Canada ‘ 10,000,000 | 6,900,000 | 6,900,000 | 6,511,050 10 6,999,256 331,258 58,573 | 19,684,221 | 38,954,410
9|Banque Provinciale du Canada........... 2,000,000 1,000,000 1,000,000 575,000 6 1,187,673 23,407 196,540 1,813,497 6,067,981
filtTiva Bk of CRRads. . 5,000,000 | 5.000.000 | 3,400,000 | 8 6,287,179 146,498 | 16,661,018 | 23,064,956 | 29,922,948
11,Canadian Bank of Commerce . K 000 | 15,000,000 | 15,000,000 | 13,500,000 10 15,642,923 1,582,022 1,535,929 | 82,094,153 | 85,711,991
12| Royal Bank of Canada... ......... ..t1.. 11,560,000 | 11,560,000 | 12,560,000 12 13,176,634 211,256 5,150,157 | 33,683,239 | 74,649,682
13|Dominion Bank...... ... AP R P TP 10,000,000 6,000,000 5,764,288 6,764,288 12 5,448,905 59,323 147,797 | 18,084,673 | 39,338,169
14|Bank of Hamilton ........... ....| 8,000,000 3,000,000 3,000,000 3,600,000 12 3,259,820 77,856 |° 739,669 | 10,753,048 | 24,337,597
15|Standard Bank of Canada ,000,000 | 2,874,500 | 2,786,992 | 3,486,992 13 3,252,748 29,053 12,678 | 11,291,605 | 23,514,726
7 L P T R R e 4,000,000 4,000,000 4,000,000 3,625,000 9 3,213,616 41,848 120,072 5,209,536 | 14,720,671
- e i o e R 5,000,000 | 4,000,000 | 4,000,000 | 4.750,000 | 12 1,468,075 441,243 510718 | 10,605,622 | 29,249,914
18{Imperial Bank of Canada ................ 10,000,000 7,000,000 6,974,380 7,000,000 12 6,330,577 255,629 1,451,731 | 23,068,442 | 34,394,428
i k of Canada....,..c..ovnn- 3,000,000 3,000,000 S000,000 120 s nr i e vabiek P fL Y DS S oo BRI S e R
;8 aoe‘ﬁ;‘:gl?tgxagank. 5 : .| 2.000,000 1,000,000 1,000,000 1,250,000 10 1,053,932 5,027 2,431,236 5,685,443
21|Home Bank of Canada............... .| 2,000,000 2,000,000 1,941,286 650,000 7 1,984,485 62,710 2,929,390 6,775,571
1 <
7y g AR S S 6,000,000 2,862,400 2,811,804 350,000 6 3,196,498 79,889 1,042,337 6,185,359 7,425,280
gggggg;",;;?,ygf Carada . 1 50000,000 | 1.236700 | 1,154,659 | 300,000 | 6 1213,625 | ....oooee..| 117275 | 1,932,228 | 4,384,421
24| Bank of Vancouver .........oc.oeeeeneen i SIHNE0 72,019 665,692 769,013
25 705 915
| .
EORRIT 0 Foks ek wis Wemsinivs 190,866,666 | 118,841,866 | 117,678,123 | 111,850,862 ;........ 119,497,321 5,471,851 24,663.883 | 384,486,046 | 625,803,150
ApEsae i
ASSETS
82 2 £33 :
Current Gold and Sub- Dodiiniogsiotes &g B [ 49 & [Dep'sits| Due Due
sidiary Coin €28 - 255! made | from | from
=2 = ©.58| with | banks |bks. and
58 €3 Notes |Cheques| 3 ®.%|and bal.| and |banking
. oK yg of on $ 37| due |banking| corres-
NAME OF BANK 9 o e other other {© g %| from | corres-|pond’nts
In Else- | qoiag In Else- | poir | €8 =g banks | banks [Q“%| other |pond’ts| else-
Canada | where Canada | where ZIRe = »SZ| banks | in the | where
U od S8l in United | than in .,
9,0 o & € 2| Canada| King. | Canada
£ [=%) Q Q0T and U.K»
$ $ $ $ $ $ $ $ $ $ $ 8 $ $
........ .. | 7.116.263| 3.821,908/10,938,171 8,850,323 394 | 8,850,718| 790,000{ 1,000.000| 1,657,064| 4,910,275 100{1,358,441| 2,970,158
}332{,;?3“23&"“‘ Shaes e b e e 150.849| 836.725| ........ 836,725/ 121,000] 200,000/ 229.681| 876.629] . 1] “17.672| 319,015
3|Bank of Nova Scotia......... 2,071,i18] 2,122,707| 4,193,821 4,485,784 1,911 | 4,487,695 246,644 500, 667,138| 2.619,717 297,051{1,616,394| 1,721,068
i ica| 804,845 131,057| 935,902/ 4,186,871 21 | 4,186,892|1,436,748 314,971| 1,360,585|.. ... . 8,737\ 175,300| 1,213,495
- g:g‘,: g§ ?r‘;;tongf”th e e o) | o 825017] 5,820,661| ........ | 5:820,661] 248,000 402.226| 2,365,470(110.675|  B.235| ....... | 1.568.426
6/Molsons Bank................ 5485801 ... . 546,550| 3,448,648 3,448,648| 200,000 371,660| 1,542,862..,.... 9,9961,073,837| 1.227,517
jonale.....c.o0 v. 156,790 9,647| 166,438 873,012 873,021, 100,000 150,000  293,685] 682,042, ... 000 ) cuiiives] vanesis 461,038
Z ggg;;m“;ggza‘if Canada ..| 1,359,146| 752,006| 2,111,242| 8.485,762 .. 3,485,762| 325,000/ 500,000 735,016| 3.987,739|. 3.369| 225,300/ 1,110,113
Banque Provinciale du Canada 459180 ..o ionns 45,919 130,687 130,687 52,000{..... .. 209,824 667,769 592,606 25,263 53,536
i 7. - P 760,958 1,751,371| 2,512,330/ 4,754,406 95 | 4,754,501| 240,000/ 1,300,000/ 887,356| 3,631,082|.......| 170,389 10,115] 606,915
" ‘cjé‘é‘;'&.?: anagi(f)%ngofnmerce 3.051.217, 6,518,122, 9,569.340/20,825.795( 10,387 20,836,182 738,500(, ... ....| 3,106,230| 6,418,425|.......| 22122 86.734| 6,797,918
12|Royal Bank of Canada........ 1,836,06%| 5,965,999| 7,802,087/11,663,888 254 [11,664,142) 578,000 2,000,000{ 2,576,878 6,566,249 1.160| 483,786 3,119,665
18| Dominion, Bank............uue 1,598,967 1,241] 1.600,209| 5,852,231 5,852,231| 261,950 500,000 769,149| 3,331,201. ..... 1,642 100,657| 2,243,734
14{Bank of ami]t.on ........... 751,498 < .o . ovis 751,493| 5,704,250 .. 5,704,250 155,000|.......... 336,210| 1,736,833 9,500| 295,557| ....... 656,032
15/Standard Bank of Canada... TF64.541F s ss oo 764,541| 2,272,057 .. 2,272,057| 130,0000 450,000 311,620 1,771,816|.......| 272,026] 100,328 408,812
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RECENT FIRES

Monetary Times’ Weekly Register of Fire Losse:
and Insurance

Bowmanville, Ont.—December 20—High School. Loss

and cause unknown.

Trenton, Ont.—Deccember 30—Mr. A. Palmer’s residence.
Loss and cause unknown.

Powassan, Ont.—December 30—Brown’s grocery store.
Loss and cause unknown.

Faber, Alta—December 20—Mr. S. Ervine’s residence.
Loss, $8c0. Cause unknown.

Campbellton.—December . 18—Mr.
dence. Loss and cause unknown,

Edam, Sask.—December 10—Mr. Hiemstra’s store. Loss
unknown. Cause, lamp exploded. :

Crafton, Ont.—December 23—Canadian Pacific Railway
station. Loss and cause unknown. 3
Hamiota, Man.—December 27—Mr. W. McConnell’s resi-
dence. Loss $5,000. Cause unknown.

Penticton, B.C.—December 17—Mr. W. E. Welby’s livery
stable. Loss, $2,500. Cause unknown.

Duncan, B.C.—December 12—Mr. D. Alexander’s resi-
dence, Oakbank. Loss and cause unknown. :

Sutton, Que.—December 21—Brock schoolhouse, east of
Glen Sutton. Loss and cause unknown.

North Bay, Ont.—December 22—Mr. E. Angle’s plumbing
shop. Loss, $3,000. Cause, upset grease.

Sudbury, Ont.—December 29—Pool room,
stores. Loss, $15,000. Cause, overheated stove.

vancouver, B.C.—December 18—Dyeing and cleaning
store, Keefer Street. Loss and cause unknown.

Magrath, Alta.—December 18—Messrs. Grant and Davis’
premises. Loss $100. Cause, ignition of gasoline.

Brantford, Ont.—December 17—Holt block, Dalhousie
and Colborne Streets. Loss and cause unknown.

Quebec, Que.—December 23—Building corner St. Oliver
and Cote d’Abraham. Loss and cause unknown.

Hamilton, Ont.—December 19—Ruby Cigar Company, 92
West King Street. Loss $2,000. Cause unknown.

Kingston, Ont.—December 24—Mr. R. R. Horne’s resi-
dence, 304 Princess. Loss $25. Cause unknown,

London, Ont.—December 30—Mr. J. Dodd’s residence,
York Street. Loss unknown. Cause, supposed cigar stub.

Port Elgin, Ont.—December 17—Mr. S. MacGillivray
2nd Concession of Saugeen. Loss, $g0o. Cause unknown,

New Westminster, B.C.—December 19—Mr. W. T. Askew
516 8th Street. Loss, stock, $25; buildings, $25. Cause de-
fective fireplace. ;

Richmond Hill, Ont.—December 25—Mr. A. W. Crow-
hurst’s residence, Lot 27, Concession 3 Vaughan. Loss un-
known. Cause, defective chimney.

Dunmore, Alta.—December 23—Mr. J. Crane’s store.
Loss, stock, $8,000; building, $3,000. Insurance, stock, $4,-
000 ; building, $5,000. Cause unknown.

Moncton, N.B.—December 21—MTr. J. Weldon’s barn, rear
Elm Street. Loss $1,000. Cause unknown. Mr, A. Le Blanc’s
residence. Loss $1,000. Cause unknown.

Ottawa, Ont.—December 24—Mr. J. Bridge’s residence,
0z Lorne Avenue. Loss, $150. Cause unknown.

December 2g—Family Lunch, 188 Queen Street.
$1,500. Cause unknown.

Toronto, Ont.—December 26—Mr. F. Guthery’s residence.
526 Perth Avenue. Loss, small. Cause unknown; riz Hil-
lington Avenue. Loss, $25. Cause unknown.

December 20—78 Walton Street. Loss, $600. Cause un-
known,

December 30—Toronto Ferry Company’s buildings. Loss
and cause unknown,

Saskatoon, Sask.—December 17—Mr. J. Molton’s resi-
dence, 424 Avenue I. South. Loss, building, $150; contents,
$15. Insurance, buildings, $700, Saskatchewan Mortgage
Company. Cause, stove too close to wall.

December 18—Pyes Brothers’ store, 120 zoth Street West.
Loss unknown. Insurance, $2,000, National, Springfield and
British Canadian Underwriters. Cause unknown.

December 10—Dwelling. Loss, $25. Insurance, $2,600,
Union. Cause, smoke pipe too close to floor.

Montreal, Que.—December 22—Store, 84 St. Maurice
Street. Loss and cause unknown. Medical building, McGill
University. Loss $6.000. Cause unknown.

December 25—Alexandra Hall, 314 West St. Catherine
Street. Loss and cause unknown.

B. Underhill’s resi-

Loss,
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December 26—Deaf and Dumb Institute. Loss and cause
unknown.

December 20—Building, corner Ontario Street and Provi-
dence Lane. Occupied by Auto and Garage Company
and a tool Company. Loss $285,000. The following
list gives estimates of those concerned:—Jos. Laurier,
property destroyed, loss, $25,000; insurance, $18,000.
Cause  unknown. Damage to adjoining  building,
$6,000; covered by insurance. Personal belongings, $1,000;
covered partly by insurance. Automobiles (6), loss, $150,-
000; covered by insurance. Auto and garage company, equip-
ment, improvements, etc., $25,000; insurance, $5,000. Dec-
bul Tools, Limited, $70,000; insurance, $10,000. Marechel
(personal belongings), $2,000; insurance not known. Belli-
viau (personal belongings), $2,000; insurance not known.
Montreal Portrait Company (damage to stock), $2,000; insur-
ance not known. O, Joly (damage to stock), $500; insurance
covered. Total, $283,500.

December ‘30—Manufacturing building 865-7 St.
rence Main Street. Loss, $90,000. Cause unknown.

Law-

INFORMATION CONCERNING FIRES
ALREADY REPORTED

ADDITIONAL

_ Winnipeg, Man.—December 20—Knights of Columbus
building. Loss, $5,000. Shipman Electrical Company. Loss,
$4,000. Cause, electrical defect.

The following fires were adjusted by the E. A. Lilly
Adjustment Agency, Calgary:—

Frank, Alta.—December 4—A. I. Blais, general store.
Loss on stock, $1,800. Insurance—Occidental, $3,000.

_ Langdon, Alta.—Capt. R. H. Townshend, ranch dwell-
ing. Loss on building and contents, $12,000. Insurance—
Yorkshire, $6,000.

Calgary, Alta.—November 27—A. J. McDonnell & Com-
pany, commission brokers. Loss, $1,900. Insurance—Con--
necticut, $5,000. ;

Calgary, Alta.
tion. Loss on stock, $1,100.
Palatine, $4,000.

Pincher Creek, Alta.—November 23—Hudson Bay Com-
pany. Loss on building, $6,000. Loss on stock and fixtures,
$6,500; fully insured.

Pincher Creek, Alta.—November 23—Mrs. H. M. Mar-
cellus, implement warehouse. Loss on building, $2,500. In-
surance—Quebec, $1,600.

Vuican, Alta.—November 30—W. F. Rannells, farm
dwelling. Loss on building, $950. Loss on contents, $1,400-
Insurance—Guardian, $500; Aetna, $1,200.

Medicine Hat, Alta.—December 4—E. D. Bennett res-
taurant building. Loss on building, $300. Tenant, J. E.
Larder. Loss, $550. Insurance—Liverpool, Manitoba, $1,000;
Alliance, $2,800.

Edmonton, Alta.—November 25—McKenny Block. Ware-
house building owned by H. W. McKenny. Loss, $9,000-
Insurance—DBritish America, $5,000; Fidelity Pheenix, $10;-
000; L.ondon and Lancashire, $5,000; New York Underwrit-
ers, $5,000; Queen, $5,000; Sun, $5,0c0. Scott Fruit Company-
Loss, $9,700. Insurance—British and Canadian Underwriters,
$2,000; Fidelity Underwriters, $3,000; Home Insurance Com-
pany, $1,500; Nova Scotia, $1,500; Protector Underwriterss -
$1,000; Sun, $4,000; Yorkshire, $1,500. Larose & Company,

November 27—Cigar Makers’ Corpora-
Insurance—Northern, $1,000;

wholesale tobacconists. Loss, $37,000. Insurance—Amerl-
can, $2,000; British Crown, $3,500; Commercial Union,
$1,000; Caledonian, $2,000; Continental of New York,

$4,500; Employers’ Liability, $s5,000; Firemen’s, $3,000;
General of Perth, $4,000; General of Paris, $2,000; National
Underwriters, $1,000; Palatine. $1,000; Quebec, $4,5007
Royal, $1,000; Union, $2,000; Westchester, $1,000. National "
Drug Company. Loss, $28,000; fully insured.

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

Kitsilas, B.C.—October 15—]. W. Paterson, dwelling:
T.oss on building, $3,100. On contents, $2,000. Cause 0
fire, overheated stovepipe,. Insurance—Liverpool and Londo®
and Globe, $1,400; Pheenix of London, $1,400.

_ North Vancouver, B.C.—November 3—North Vancouver
city ferries, waiting-rooms and offices. Loss on building:
$1,375. Cause of fire, defective chimney. Insurance, build~
ing—Commercial Union, $2,500; Scottish Union, $2,500.

Chilliwack, B.C.—November 13—Mr, Thos. H. Hender-
son, stores and offices. Loss on building, $2,100. Causér
overheated stove. Insurance—Phcoenix of London, $8,100
The Gilbert Company’s loss, contents, $1,125. Insurancé~
Union Assurance Society, $1,000; Factories Insurance Com”
pany, $2,000; Intercolonial Underwriters, $1,000; Canadia®
Phoenix, $1,000. Total, $5,000. H. Lye, for last two men~
tioned companies. Mr. C. Parker’s loss, $265. Insurancé
contents—Commercial Union, $1,000; Aetna, $2,000; Liver”
pool and London and Globe, $2,000; Canadian Pheeni*s
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$1,500; British Empire, $1,500. Total, $8,000. H. Lye ad-
Justed for last two companies.

Vancouver, B.C.—October 30—Sakell & Janes, fruit
Store and restaurant. Loss on building, $200 (not insured);
On contents, $230; on fixtures, $480. Cause, pan of grease

iling over on kitchen range. Insurance, fixtures—Ontario
re, $1,500; contents, Factories, $500. .
. November 8—James Lambie, dwelling. Loss on build-
Ing, $335; on contents, $435. Cause of fire, defective chim-
Bey. Insurance, contents—Western Union, $500; building,
I-'innfpooI and London and Globe, $600.

November 13—Mrs. Eliza Charleson, stores (various).
Loss on building, $250. Cause of fire, gasoline torch. In-
Surance, building—Commercial Union Fire Insurance, New

ork, $19,000.

November 16—Kelly, Douglas & Company and tenants,

Wholesale warchouses. Loss on building, $42,542.10; on
Contents, $97,800.08. Cause, supposed spontaneous com-
ustion. Insurance—Total insurance, $571,000; total loss,

$140,342. Companies on Kelly, Douglas & Company, Lim-
ited. Building and stock—Lloyds’, London, $2,500; Lloyds’,
Lf)ndon, $285,250; Provincial Insurance Company, $20,000;
Excess Insurance Company, $9,700; Pacific Fire Insurance
Ompany, $7,500; the Cornhill Insurance Company, $14,550;
Boston Insurance Company, $7,500. Stock—Stuyvesant Un-
Crwriters, $47,500; Dominion Fire Insurance Company,
5,000 Factories, $5,000; Republic Underwriters, $2,500;
heenix of London, $5,500; Northwestern Mutual, $5,000;
I'Ondon Underwriters, $4,000; L’Union Fire Insurance Com-
Pany, $16,000; Continental, $5,000; British America, $2,500;
G.lobe and Rutgers, $2,500; Michigan Commercial, $2,500;
Idelity-Pheenix, $13,000; Globe and Rutgers, $5,000; In-
Surance Company of North America, $5,000; Insurance Com-
Dany of North America, $5,000; L’Union Fire Insurance
Ompany, $s5,000; Niagara Fire, $5.000; Northwestern Mu-
tual, $2,500; Queen, $10,000; Rochester German, $5,000;
American Insurance Company, $5,000; L’Union Fire, $7,500;
I“Sllrance Company of North America, $3,000; Underwriters
olicy, $5,000; Pheenix of Hartford, $5,000; Globe and Rut-
8ers, $4.000; Michigan Commercial, $4,500; Pheenix of Lon-
P°D: $5,000; St. Paul Fire and Marine, $3,000 Fidelity-
$ ®nix, $1,500; L’Union Fire, $7,000; General Assurance,
L5,’°09; Fidelity-Pheenix, $10,000; Fidelity-Pheenix, $3,500;
nion Fire, $2,500. Losses adjusted by J. S. Rankin and
- IC. Main.
Clarke & Stuart Company, wholesale stationery. Loss
Cn bui]ding, $37.000; on contents, Clarke and Stuart, $17,000.
dUse of fire unknown. Insurance—Clarke & Stuart stock
3 follows: Newark Fire Insurance Company, $1,000; Nia-
gara‘Detroit. $1,000; Pacific Coast, $2,000; Niagara Fire,
§ '100; Western, $2,000; Northern, $1,000; Hudson Bay,
2,000; London and Lancashire, $2,000. Total, $12,100.
e Gault Bros., Limited, wholesale dry goods. Loss on
Culldmg‘, $400; on contents, $23,800; on fixtures, $200.
L?USe of fire, conflagration next door. Insurance, contents—
AIVEI'.DOOI-Manitoba, $13,500; Pheenix of London, $12,500;
€adia Fire Insurance Company, $7.500; Queen Insurance
er Mpany, $5,000; Svea Insurance Company, $2,500; North-
Nop P10,000 5 Commercial Union, $6,500; Royal, $15,000;
o th British and M., $16.000: Western, $15,000; Pheenix
$ Hartford, $5,000; Union, $5,000; Alliance of London,
anSéOoo; London and Lancashire, $5,000; Provincial Insur-
pae. Company, $7,500; Boston Insurance Company, $5,000;
St Cfic Fire Insurance Company, $8,000; Insurance Company
59 € of Pennsylvania, $17,000; Lloyds’, London, $52,165;
; $Irnh1]1 Insurance Company, $35,335; Northwestern Mutual,
ngmoo; Llovds’, London, $23,000; Excess, London, $2,750;
vds’, $9,250; Fidelity-Pheenix, $7,500; Insurance Com-

Pany of North America, $10,000.

on 1. ovember 27—W. J. Haddock, wholesale premises. Loss
builb}llldin‘q, $8,088. Cause, electric wiring. Insurance,
86 0zi)xonguRoya] Exchange, $35,000; Pheenix of Hartford,

—_———
CANADIAN MUNICIPAL STATISTICS.

WOQA Valuable reference has been compiled by Messrs.
Tong,, ' Gundy and Company, the well-known bond house, To-
eSp(o)f of Canadian municipal statistics. Tts publication is in
the _0S€ to an insistent demand for such a volume. During
isg :Jas_t few vears Canadian municipal securities have been
of ?hg In such large quantities, owing to the natur;}]_ growth
a reaf Country and consequently pf its civic communities, ghat
The ;7€ed has arisen for statistical information of this kind.
Cangs Mand for such particulars has not been confined to
da Since 1008 and to the end of 1913, ,{]34,090.000 of
ita; municipal securities have been ’market'e(? in Great
Were 03 last year 18 per cent. of ‘Can'nda s municipal bonds
diay, ; PUrchased by United States  investors; and Cana-
tiag MVestors are also fairly large purchasers of thes.e securi-
Uestions . therefore are continually arising in many
8o 'S aS to what is this or that citv’s debt, assessment,

' e well-arranged volume just issued contains the
Ty answers, It has been carefully compiled and will

s
; Brnadmn

B °f value to those who are fortunate in securing a copy.
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LOSSES FROM SMOKE AND WATER

How to Prevent Loss of Life—Some Important Recom-
mendations -

The first part of the interesting address of Mr. F. E. Rob-
erts, inspector of the Norwich Union Fire Assurance Society, to
the Toronto. Insurance Institute, appeared in The Monetary
Times last week. Mr. Roberts concludes:—

A number of cases are given where water actually causes
fire, or promotes spread of same, as molten metal coming in eon-
tact with water, water transporting burning oil on its surface
and thereby communicating fire to vessels and wharves, and the
fact that water is a factor in many cases of spontaneous com-
bustion,

It is not claimed that smoke is a cause of fire, yet it can
and does prove in many cases a decided factor in the amount
of loss, outside of smoke damage. For instance, a basement fire
generally emits dense volumes of smoke, often rendering it
impossible for firemen to enter. The fire has to be fought from
outside, with only a chance, instead of a certainty, of the water
reaching the seat of the blaze. Either the fire gets tempor-
arily at least out of control until there is a total loss or serious
damage to the whole property, or everything in the basement
and probably floor above is practically ruined, with a maximum
smoke damage to stock in other floors, not touched by fire or
water. The smoke from some substances burning or smoulder-
ing, as spices, debars entrance of firemen to a building, and plain
every-day smoke often prevents access to other parts of build-
ings than basements. Long range fire fighting generally means
ineffective streams everywhere. It is certainly one of the
greatest drawbacks to prompt extinguishment of fire.  The
presence of smoke is not so serious a matter as the absence
of adequate water supply and pressure, but it may take second
place.

As to Loss of Life.

In the matter of loss of life, it is pointed out that smoke
disables firemen and may be the indirect cause of fatalities;
that by its stupefying and smothering effects it is a determining
cause of death to occupants of buildings, and is especally so
in the painful holocausts of factory employees that have shocked
the public recently.

The recommendations for preventing loss of life from smoke
necessarily inelude fire as well, and are confined to factories,
or other establishments, where a large number of people are
employed on any one floor. They are-also mainly restricted to
safe exits, the most important point.

First.—Sprinkler protection, because in the great majority
of cases the blaze will be extinguished before either smoke or
fire becomes dangerous to life, and in practically all, will be
held in check long enough to permit use of even ordinary stair-
ways.

ySecomd,—The so-called Philadelphia smoke-proof tower. In
this form of stair shaft there is no direct communication with
any floor. A fire door opens from each flat into a vestibule
or balcony open to the air, separated from the stairway by a
brick wall. Access to stairway gained by an opening protected
by fire door. This is the most efficient fire escape yet devised,
apparently proof against both smoke and fire dangers. It also
offers admirable means of access for firemen and a convenient
station for fighting the fire.
Horizontal Fire Escape.

Third.—A horizontal fire escape, that is, escupe to an ad-
joining section or building separated by fire wall, with fire doors
at openings. Even a panic-stricken crowd ean rush in compara-
tive safety from one section to the other and make use of the
enclosed stairways with which each seetion should be provided.

Fourth.—TFireproof stairways, the objection being they are
not smoke-proof.

Fifth.—Proper outside iron fire escapes. ‘‘The ordinary
flimsy iron fire escape, running diagonally across the face of a
building, or in zig-zag direction, is a travesty on the name.
Imagine frenzied women and girls attempting to descend one
of these contrivances, with possibly smoke and flames pouring
forth from unprotected windows below. And it is unfortunately
often the case, where female employees are predominant, that
most need exists for a safe means of exit. I do not believe an
outside iron fire escape can be made thoroughly effective, but I
do think it can be made a probable means of escape instead
of a probable means of death. Such proper escapes will have
to take fifth place, especially on existing buildings to supplement
imperfect exits. This means an increased cost, not only for the
fire escape itself, but for necessary preparation of the building
to receive it. It will not be done, nor indeed anything else in
many cases to improve conditions, until our laws and ordinances
provide for proper protection. You cannot blame the owner—
he does know what he is required to do.’’ ‘

Stairs to Roof,

Permanent stairs to roof should not be omitted and are
likely to be of especial use where the building is of fireproof
construction, or there are adjoining buildings. It is really
astonishing why a simple safeguard against a panic stricken
mob piling up against a door is so often neglected. That is the
door should open into the stairway enclosure, not into the work-
room. Trapped elevators and stairways are useless as means
of escape, and even properly enclosed elevators cannot be de-
pended on to save many people.
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OUTLOOK FOR NINETEEN-FOURTEEN

Signs as Seen in London—All Countries Have Their
Troubles

‘‘The special task of 1913 was to clear up these old
accounts and to restore mormal conditions in commerce and
finance. It must be frankly and regretfully confessed,’’ says
a London authority, ‘‘that little progress has been made in
either direction. Not one of the Balkan States has yet suc-
ceeded in funding its war debt. Meanwhile, much larger
funding operations have come to the front, and will be for-
midable eompetitors with them. The largest of these—namely,
the French loan—is now hanging over the market in the most
tantalizing way. Germany is understood to be waiting to fol-
low suit with a more or less colossal issue. Both these problems
will have to be passed over to 1914, which is not to be envied
the responsibility of solving them.

 Big Loans Coming.

‘“Austria is already in the field with a twenty million
sterling project (500,000,000 kromen). According to a Paris
paper, German and Belgian financiers are now in treaty with
the French Minister of Finance for permission to float one-
half of the amount in that city. The economic condition of
Austria is not such as to facilitate borrowing operations, and
in order to ensure even moderate success tempting terms will
have to be offered to French investors. The Austrians had
their full share of the five-year boom which now seems to be
drawing to a close. They were, consequently, in a very indif-
ferent position to meet the extra strain of the Balkan war.
So enormous was the increase of banking credits demanded by
it that in a very short period the discounts of the Austro-
Hungarian Bank were nearly doubed. They rose from 673,
000,000 kronen to 1,341,000,000 kronen.

Turkey’s Thirty-three Loans.

‘‘If the Turks had the worst of it in the stricken field,
they had their usual luck in the bank parlor. As expert bor-
rowers they are simply unrivalled. It is difficult to credit the
fact that while their armies were being driven back on Con-
stantinople, the Finance Minister was exploiting a crowd of
international banks, and getting from them all the money he
needed. A million here, two millions there, and three millions
somewhere else, were raised somehow in the last extremity.
The Imperial Ottoman Bank was touched for £5,800,000, of
which the odd five millions is still outstanding. The Deutsche
Bank was worked for £2,930,000, but it consoled itself with
514 per cent. interest and 1 per cent. commission. The new
National Bank of Turkey advanced a couple of millions for
Dreadnoughts, at the standard 5% per cent. rate.

‘‘The Banque Francaise, the Banque de Salonique, the To-
bacco Regie, the Bagdad Railway, the Anatolian Railways, and
practically every financial institution that the government had
any pull on, was compelled to come to the rescue. So the
emergency loans grew and multiplied, until, as already said,
they numbered thirty-three. One of the pleasant duties of 1914
will be to straighten out and consolidate these ‘creations ot
credit.” Afterwards it will have to allocate to the dismem-
bered provinces their respective proportions of the Turkish
debt.

India Has Some Problems.

‘“In every part of the world bankers and financiers have
their work cut out for them in 1914. Beginning at the outer
circumference, there is China, living from hand to mouth until
another financial experiment can be attempted in London or
Paris, or both. After the surfeit of Chinese loans which Europe
has had in 1913 it is not likely to have much appetite for
fresh issues in 1914. Moreover, the Chinese financial crisis
will in all probability be overshadowed by a much greater one
nearer home. In 1914 the Indian situation will require the
most eareful handling.
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‘‘These bank failures and scandals which are casually
mentioned in Bombay cables may prove to be the first symp-
toms of the wildeat finance which has struck its roots deep in
the general business of the country. How deep they have gone,
and how widely they have spread are still uncertain. But it
is only too clear that extenmsive dislocation and reconstruction
must be prepared for. A collapse of the silver market has been
promptly averted by the London syndicate which took over the
bull account of the Indian Specie Bank. That does not get
rid of the silver, however, or restore Indian exchange to nor-
mal conditions. The latter will be a work of time, and. the
coming year wlll be fortunate if it sees it completed.

Outlook in America.

‘‘In the New World, 1914 may be an even more trying
and anxious year than in the old ome. It is inheriting from
1913 a whole series of revolutionary measures—financial, fiscal
and economic. They are all, as yet, only in a transitional stage.
Even those which have got through Congress are still untried
experiments. The new tariff has been accepted quietly by the
commercial public because no one has the slightest idea how it
may operate. If it should work well it may restore confidence
and stimulate trade. On the contrary, if it should prove a
disturbing instead of a curative force, great will be the dis-
appointment of the country. Its fate still trembles in the
balance, and so far, trade is certainly none the better for it.

Home Problems of This Year.

‘“As for ourselves, it will not be at all necessary for us
to go abroad in search of trouble. The foreign trouble mongers
will come to us fast enough, and we may have a full share of
our own as well. First of all we may in course of 1914 begin
to realize that there are limits to the creation of credit, even
in wealthy countries. It has now reached a point at which

further creations cease to pay, no matter what rate .of interest.

they promise. What will be most needed in the immediate
future is a systematic effort to raise the market values of our
existing securities to something like a normal level. How is
that to be done? One obvious means is to cut off the supply
of new creations.

‘“A single year of close time might cause an appreciation:

of 10 per cent. in all our good investments. Compared with
that the interest on 100 or 150 millions sterling of new securi-
ties would be a bagatelle. Anyhow it is a question for bankers
and financiers to consider in 1914 if more is not being lost
through the depreciation of old securities than can possibly be
earned by the manufacture of new ones. That the one affects
the other can no longer be disputed. In securities as well as iD
commodities the principle of supply and demand holds good-
Over-supply lowers values all round, but in the teeth of that
fundamental maxim our financiers have for years been pumping
in new floods of credit until our old investments are nearly all
water-logged.’’

g :

DIVIDEND DISBURSEMENTS.

The Financial Post estimates that during the next quarter;
that is, from January 1st to March 31st, Canadian dividend an
interest payments, on securities of which adequate record is avail
able, will amount to $55,372,208. While it is impossible to aceur
ately estimate the dividends of the numerous minor industri
corporations, to the list must be added dividend payments %0
Canadian holders of stock in foreign -corporations, such

Brazilian and others, directed from Toronto. The list of interest

and dividend payments to be made on Canadian securities dur-
ing the mext quarter, January 1st to March 31st, is: Steam rail’
roads, $17,369,104; industrial corporations, $5,943,908; govery
ment and municipal debentures, $13,626,050; chartered banks
$2,923,641; mines, $3,679,500; Canadian electrics, $3,809,680;
light and power, $2,708,025; loan and trust, $3,977,000; tele:
graph, telephone and cable, $355,000; insurance, $500,000; navi
gation, $480,300; total, $55,372,208.

Statement showing Receipts and Shipments of Grain at Fort William and Port Arthur for the
Period from September 1 to November 30, 1913, with comparisons for 1912,

RECEIPTS 1912-13

SHIPMENTS 1912.13

Wheat Oats | Barley Flax Total Wheat | Oats Barley| Flax Total
Bush. | Bush. | Bush. | Bush. Bush. Bush. | Bush, Bush.. | Bush. Buﬂ»4
1913...| 11,953,353 1,368,289| 1,372,408 448 563 15,142,558 || Month of September, 1913. ..| 5.838,7:8| 1.061,852| 661447 557337 801941
Month of September, 1913. | 1763325 5.52) 554| 3.239'643 1.975.128) 55.299651 || Month of Ocoober 018 . .. SNOS6.260| 7920744 1,640.966( 1,807 614| 4851650
Month of November, 1913. .| 29.825,063) 9.737,234| 1872,966| 3,693.118| 45,128,381 || Month of November, 1913. .. 26.265.8 3| 8,504.146] 2.407 03| '235':0¢| 39,698.1
Total, three months, 1913.| 83,511,742{ 19,422,027 6,485,012) 6,116,809(115,570 90 || Total, three months, 1913..| 70,190,010| 16,882,711| 4,690,816| 4,660,653| 96,436120
. y . 14
ber.1912....| 2.748.428 468.231 171408 181,107 3,564,171 || Month of September; 1912....| 2,838,813 1,063,215 60,137 536,749 4,808
R e T 19.5918%0( 2,046,434 1,136,620 752003 28,52%6887 || Month of October, 1912 ... | 12630.0%| 101480\ wowasd| 32’818) 14688 6%
Month of November, 1912, .| 77.380,479| 7,365,964 2207.881| 5122208 10,276,529 || Month of November. 1912.. .| 20,384,384/ 6 503,103| 1.996.258| 2,769,605 40,964
e
Total, three months, 1912.| 49,715,737 10,080,629 3,515,906 4,055.315| 67,367,587 || Total, three months, 1912. | 45,258,283 9,088,198 2,125,679 3,4w'352| 60,601,012
— SIS RS SN — et e - e e ~ - — — A RS _.___A—-/
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January 3, 1914.
CORPORATION TAXES IN SASKATCHEWAN

Provincial Treasurer Makes Interesting Comparison in
His Budget Speech

Hon. George Bell, speaking of the question of corporation
taxation in his budget speech before the Saskatchewan legisla-
ture, drew a comparison between the schedule of charges in vogue
1 this province as compared with older provinces as follows:—

Saskatchewan fees $300 for any branch bank in a city, $100
I a town and $25 for every other branch. Saskatchewan does
10t tax any portion of the paid-up capital as is done in Ontario,
. Ova Scotia, New Brunswick or Quebec, neither does it tax the
Meome or personal property of banks as is done in British

Olumbia. In Ontario a tenth of one per cent. is levied as a
X On paid-up capital up to $2,000,000 and in addition thereto
$25 for every $100,000 or fraction thereof of the paid-up capital
L excess of $2,000,000 up to $6,000,000. An additional tax of

0 is charged for the head office and $25 for each branch or

gency. In Nova Scotia a tax of $1,000 is charged on every
ank doing business in the province with a capital of $500,000
ad an added tax of $100 on every office or branch in the pro-
¢e up to ten; $250 on every bank with a capital of less than
$500,000 and $50 for brameh.

In New Brunswick the same tax is levied as in Nova Scotia,
giiept there is slight rebate when the head office is not in St,

n,

. In British Columbia the tax is levied as follows: Where there
L only one office or branch in the rovince, $1,500; where there
S Mmore than ono branch, $1,500 for head office and $250 for
€ach branch, and in addition a tax on its real and personal prop-
i Y» Provided that the personal property is limited to that from
Which 10 income is derived. X

How Insurance’ Companies Fare.

In insurance, Saskatchewan also treats the companies with
%eusideration, Life insurance companies pay a tax of one per
L. on their gross premiums. Fire and all other insurance-com-
i’:‘nleﬂ are taxed two-thirds of one per cent., except that there
of an additional tax of one-third of one per cent. in the case
. fire ingurance companies, to maintain the office of fire com-
Sloner, ‘Saskatchewan does mot tax investments as is done in
hime of the other provinces, and the rate of taxation is mnot
Bg.h_el' than any other province, while it is lower than Quebee,
MHsh Columbia, Nova Seotia and Ontario.

0 Ontario life companies pay a tax of one per cent. on
é‘;"ss Premiums, and all other insurance companies are taxed
iuo. rds of one per cent., but life companies with a premium
r°°n}°~ of less than $20,000,000 pay one per cent. on gross
Pnemlums and in addition one-quarter of one per cent. on actual
me derived from investments.

o 2 Quebec one and three-quarter per cent. is charged on

Premiums of all insurance companies. 4
°l’9~l‘ged Nova Scotia one per cent. of the gross premiums is

e In New Brunswick one per cent. is charged for fire insurance
m’n‘pan}es and a flat rate on life companies of $250 for foreign
™Mpanies and $100 on home companies.

Savilka,tchewan and Quebec.

hay, The trust and loan companies operaping in Saskatchewan
ove R0 cause for complaint, for the tax is only forty cents on
Sixt $1,000 invested. There is no minimum tax, and out of
loge 008 companies taxed last year, twenty-four paid a tax of
* than g0,

is In Quebec they handle this differently, for a tax of $400
With 9sed on companies with a fixed capital exceeding $500,000,
ovep &1 additional tax of $50 for each million or fraction thereof
thay 31.000,‘000, with a slight reduction on fixed capitals less
$5(:’0.,00‘0. A company without a fixed capital must pay $100.
busiaddlt_lonal tax of $100 is levied for each office or place of
the o> in Montreal or Quebec and $50 for any other place in
thergl'qwnce. Where the fixed capital is less than $1,000 or where
oheo . 10 fixed capital the tax is $50 for each Montreal or
¢ branch and $25 for a branch elsewhere in the province.

Conten. ® Scotia does not have such an elaborate system, being
eomp:;yto charge a flat rate of $300 for every trust and loan

WithIth Ontario the loan company tax is graded in aecordance
trygy . © capital, but with a minimum in all cases of $65. On
ang $€;’mpzami_ea-the tax is $250 on a paid-up capital of $100,000
Whre t5 additional on each $100,000 or fraction thereof, and
Adgjy; “1® 8ross profits are $25,000 every company shall pay an
I"nal tax of $500.
their ?nBTltish Columbia trust and loan companies are taxed on
Wick , -°Me and real and personal property, and in New Bruns-

Wt.g, maximum tax of $250 is at the discretion of the lieuten-
> OVeTnor-in-ouneil,

¥
°%8, Telephone and Telegraph Companies.

P theq Tess companies in Saskatchewan, like banks, are taxed
h"&neher branches $250 in cities, $100 in towns and $40 for
! “98!, a.: elsewhere, Ontario has a different way of doing busi-

thereor %8 tax there is $500 for each 100 miles or fraction
for ova Seotia likes this plan also, and charges $250 as
h"lieve, in“el'y 100 miles or fraction thereof. British Columbia

gettng all that’s going, and levies a tax on income
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and real and personal property. In Quebec the tax is five-tenths
of one per cent. of the gross earnings, with a minimum of $800,
and in addition $50 for branches in Montreal and Quebec and
$20 on all other provincial branches.

Telegraph companies in Saskatchewan are  taxed $125 for
city offices, $100 for town offices and $20 for all other offices.
Quebec charges a flat rate of $1,000 on each commercial tele-
graph company. Ontario levies a tax of ome-tenth of one per
cent. on the amount invested. Nova Scotia believes in the Ontario
system, and follows it exactly, while in British Columbia the
good old plan prevails to take all that can be got, and income,
real and personal property are all taxed.

Taxation is Light.

Saskatchewan does not tax telephone companies, electric
light and gas companies, street car companies or parlor car com-
panies, as is done in many of the older provinces. In compari-
son with the older provinces the taxation of Saskatchewan is
light, as the following figures from the public accounts will
show:—

In 1910-11 the receipts in Ontario from the provincial Sec-
retary’s department amounted to $323,736.25, in addition to
$€56,363.66 received for licenses. The total receipts in Saskatche-
wan from the provinecial secretary’s department for the same
period were $158,502.91.

The public accounts for Quebec for an almost similar period
fiscal year ending June, 1912, show an item for $776,542.83 for
taxes on commercial corporations,

A comparative statement of license fees charged in the dif-
ferent provinces is almost impossible, as their methods differ. In
British Columbia trade licenses, such as auctioneer, pedler, pool-
room, ete., are issued by the various municipal districts and form
part of their revenue.

In Quebec auctioneers have to pay $150 for a license, in
Montreal or Quebec city and in every other city $100. In
Saskatchewan a city license costs $50 a year and $25 for six
months. Pedlars in Montreal or Quebec pay $200 and elsewhere
$50, and in addition pay $50 for one vehicle and $10 for each
additional vehicle. In Saskatchewan they pay a flat rate of $25
and no extra charge for vehicle.

In the province of Quebec the license fee for pool tables
is $60 for ome table and $25 for each additional table. In towns
the fee is $40 for the first table and $25 for additional tables.
Saskatchewan charges $15 for the first table and $5 for each
additional table, and the licenseholder has the right to transfer
his license and only pays half-fees for six months. Boarding-
houses are not licemsed in this province.

Provincial Fees for Picture Theatres.

In Ontario the license for film exchanges is $150, plus 50
cents for each film censured. The license fee for the moving
picture theatre varies according to population from $150 for each
cabinet for a population of 15,000 or over to $75 for a popu-
lation of 3,000. In Saskatchewan some theatres are equipped
with more than one cabinet, in which case in Ontario the license
fee would be doubled.

British Columbia municipalities regulate their own licens-
ing fees, but the government collects the fee for censuring, which
varies according to the length of film from a maximum of $2.50
to a minimum of $1. In Saskatchewan the government propose to
charge a censuring fee of 50 cents per film. If the tariff of
British Columbia was in force, the increase of revenue would
be greater than accruing from licensing the picture houses, only
the fees would fall directly on the film exchanges. The number
of reels censored in the province will be about 7,500 per annum.
In Alberta the fees are graded in accordance with the seatin
capacity of the house. In cities the maximum is $500 and the
minimum $150. In towns the fee is $50 and in villages $25. In
Quebec for censuring films $1 is charged. The license fee for
picture houses varies from $200 to $25, except in certain cities
where the fee depends upon the seating capacity. In Montreal
and Quebec this fee is 20 cents for each seat capable of accom-
modating one person and in other cities 15 cents.

In New Brunswick film exchanges pay a fee of $200 and
picture theatres in cities pay $100 and elsewhere $50. In Nova
Sceotia and New Brunswick there are no special acts governing
moving picture theatres.

———-——————

CANADIAN PACIFIC RAILWAY STORIES.

The establishment of an improved line from Halifax to
Montreal is believed to be the object of the Canadian Pacific
Railway in securing a charter from the state of Maine to enable
it to build a railway from Caribou, Maine, to Sherbrooke, Que-
bec, to replace the present Megantic-Sherbrooke route for the
fast mail and passenger services, says a Montreal despatch. The
new issue of $52,000,000 note certificates, it is said, will be used
for the cost of this line.

The Canadian Pacific Railway has what is known as the
Minto branch, already built, and, with other connections, will
be able to join the Intercolonial Railway a short distance west
of Moneton, on the St. John branch of the government system,
Whether the Canadian Pacific Railway will use the Intercolonial
Railway for all time through Nova Scotia is a matter of doulgt,
and a great many are of the opinion that the company will
sooner or later run into Halifax on its own rails. 5

A Welland despatch says the Canadian Pacific Railway will
buy the Michigan Central Railway.
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CANADA IS PERSISTENT BORROWER

London Authority Reviews Issues, Indicates Errors and
Gives Advice

During the intervals in the world wide discussion on tight
money, London and New York writers are busy crities of the
most persistent borrower of 1913, the Dominion of Canada. The
London Financial Times is one of the latest authorities to
raise the question as to whether or not Canada is developing
too rapidly. The records being printed in Zhe Monctary Limes
Annual show that the Dominion obtained a larger sum in Lon-
don through the medium of public flotations than in any other
year. Our contemporary says:—

The failure of the latest Canadian government loan for
£4,000,000, of which 85 per cent. was left in the hands of the
underwriters, has drawn fresh attention to the question as to
whether our most progressive colony is not attempting to de-
velop its great resources a little too fast. The Canadian gov-
ernment issue was in the shape of a four per cent. stock offered
at 97, and little more than two months previously a similar issue
for £3,000,000 had been made at 99. Of course, the difficult
position of the money market has to be allowed for. With
London already milked nearly dry, and the knowledge of im-
pending big issues in France, not only for her own needs but
also to finance the requirements of the Balkan States, it is
perhaps hardly to be wondered at if Canadian borrowers have
been anxious to secure all the money they could before the
pinch came, even at the cost of having to offer very generous
terms. It may be doubted, however, whether the policy is an
altogether sound one, and it has not, in fact, escaped criticism
in Canada itself. ~

Is Development Too Rapid?

The Dominion is in & very critical stage in its develop-
ment. By forcing forward, almost simultaneously, the construc-
tion of two new transcontinental lines—the Grand Trunk Pael-
fic and the Canadian Northern system—it has opened up for
farming and ranching purposes an enormous tract of hitherto
undeveloped country. Settlers have poured in, many with sub-
stantial amounts of capital at their back, but many also with
little or no resources; new cities have sprung up or have de-
veloped from the nucleus of former prairie townships; and,
finally, under the aegis of a protective tariff, a remarkable
stimulus has been afforded to the manufacturing industries of
the eastern provinces.

But all this has meant an immense amount of capital ex-
penditure. Lhe inhabitants of the cities which act as centres
for the agricultural population elamor for the latest amenities
of civilization—paving, waterworks, drainage, gas and electric
works and tramways—and these have to be provided together
with schools, churches and public buildings. To obtain the
necessary funds the municipalities naturally turn to England,
where the money can be raised much more cheaply than it can
locally; and the railways have had to procure the money for
construction work in the same manner.

Some Rival Borrowers.

Under pressure of such circumstances it is very difficult in-
deed to call a halt. Each growing city is loath to lag behind
its neighbor in the matter of public works, and with the know-
ledge that the purse-strings are bound to be tightened sooner
or later, is naturally anxious that it should not be left behind
in the seramble. Moreover, the temperament of the people is
utterly against any such policy, which would seem to suggest
a lack of confidence in themselves and their country. A cor-
respondent recently deseribed in our columns how, in passing
one of the newer towns, he saw a huge sky sign displayed, on
which was set out a glowing account of the city’s advantages,
ending with the words: ‘‘Wateh Us Grow.’” Town booming
has been brought to something like a fine art in America, and
we doubt whether it would be altogether safe in some places for
a citizen to advocate caution in expenditure. The borrower,
moreover, is always apt to be very much more confident as to
the future than the lender, and justly so, since his risk is by no
means so great, while the possible results of success are more
golden.

Last Year’s Borrowings.

It will probably, therefore, be found ix the end that the
brake will have to be put on from this side. That there 1s need
for its application is seen from tables, which show the amount
of capital in the shape of state and municipal loans, railway
share and debenture issues and industrial bonds which have
been placed on the London market since 1st January, 1913.
Are Persistent Borrowers.

Perhaps the most significant feature in the above table is
the repeated applications by industrial borrowers. We have
already referred to the double-barrelled loan transaction of the
Dominion government itself, and no official explanation has yet
been forthcoming why two bites were made even at such a big
cherry as a seven million loan, but similar instances are to be
found among the municipalities.

The city of Montreal has actually been in the market three
times, on each occasion asking for a sum of about a million
and a half. The cities of Toronto, Vancouver and Edmonton
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have each made two applications; and even the little city of
Prince Albert, in the far north of Saskatchewan, did the same,
although the sum total of its requirements was only £300,000.
The effect of this practice can readily be understood. The sec-
ond issue, on a difficult money market, usually has to be placed
on more favorable terms than the first, or the underwriters
will not entertain it, and on its appearance the older scrip will
naturally be promptly marked down to accord with the newer
issue. In May Montreal issued four and a half per cents. at
par; the November issue of similar stock was made at 98%.
The city of Winnipeg issued four and a half per cent. stock
at par in March, but its second issue in July was made at 97;
and the city of Edmonton, after issuing five per cent. bonds at
100% in April, placed a second issue in September at 96.

Question of Credit.

These reductions cannot be entirely attributable to the
change in monetary and financial conditions which had taken
place in the interval. In the case of the Dominion government
it may be said that their financial advisers were wise in secur-
ing 99 per cent. for the first three millions, at the expense of
having to place the second four millions at 97; but we think
that this argument does not take sufficiently into account the
chagrin of the investor, who, subseribing in good faith, sees
his security marked down by two points before his final call is
paid; while a sudden drop in one issue has a weakening effect
upon the whole of the gilt-edged market.

Canada is justly proud of its credit, which it has earned by
the success with which it has passed through difficult times with-
out serious financial trouble. Its prosperity is undoubted, and,
indeed, it owes its very difficulties to that cause, but at such 2
critical period the exercise of caution is doubly necessary.

———-——————

LUMBERMEN WANT ROYALTY ARRANGED

Trading Conditions on Pacific
River Project

Coast—Columbian

(Staff correspondence.)
Vancouver, Dec. 29th.

¢‘It is hardly fair to compare trade returns of 1913 with
those of 1912 and 1911,”’ said a business man to The Monetary
Times. ““These years were phenomenal, and they marked the
peak of the good times. It had been predicted by financiers and
others familiar with ecomomic and commercial conditions thab
such a state of things could not last. That being the case, W€
should take an average for a certain period and compare the
returns of 1913 with that. As for ourselves, we deal direct with
the people, and have a commodity that, while a necessity, can
be dispensed with for a time if money is scarce. Notwithstand-
ing that, our returns for 1913 are as good as in 1911 and 1910,
taking an average, which is satisfactory, all things considerec.
We do mnot expeet to see them lower, and the prospects tha
from now on they will begin to come back. I would not be sur*
prised if the figures of 1914 equalled those of 1912, and if they -
come anyway close to it, we will be thoroughly satisfied.”’

Prospects for Lumber Trade.

Although the depression of 1913, which has been felt all
across the continent, has been noticed on the Pacific coast per:
haps even more than the financial tightness of 1907, trade has
not dropped an alarming degree. With less money availablés
building slackened down, and those merchants who sold materk
for construction naturally felt the quiet times the most. On the
other hand, some concerns report business almost equalling that
of 1912. The official figures of logs cut on the coast for
year are not behind 1912, when a good year was enjoyed. Stock®
are larger, but just mow lumbermen are not taking orders fo(;
delivery after the first of the year at present prices. This woul
indicate that betterment is anticipated. It is not expected, ho™
ever, that return to normal will be other than gradual.

i8

Timber owners are requesting the government to decide th
session of the legislature regarding the increased royalty. hey
want to have it definitely fixed for a term of years so that they
can finance better. The government wants to fix the increase °’;
a sliding scale, to be based on the price of lumber. At prese?
timber men have difficulty with the banks in regard to limits 7
security, and if their proposal is adopted this might be elim
ated.

Columbian River Can Be Made Navigable.

Government engineers have reported that it is quite fe
to make the Columbia river navigable from Revelstoke toO
American border, with the objeet of shipping wheat ouf
(Canada by this route, If this were done the port to be bene® =
by the export of a Canadian product would be Portland, 01‘9%2“
The suggestion that wheat be taken out by this route cameé “*.g
from the Portland chamber of commerce, and, of course, by "
strongly backed up by Spokane. These cities brought the man
to the notice of Nelson and Revelstoke boards of trade, whi

ible
ael e

supported the project.
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STATISTICAL RECORD OF THE HEN

It Has Been so Poor, While Population Increased, that
Dominion Now Imports 158 Million Eggs

While the Canadian housewife has been complaining of
the high cost of eggs, the live stock branch of the Dominion
department of agriculture has been investigating the statistical
record of the hen and some other interesting matters. They
report some striking facts, as a result of the inquiry. Sum-
marized, they are:

1. Canada’s average per capita egg consumption has
increased from 11.8 dozen in 1891 to 17.39 dozen in 1911.

2. In 1900, Canada exported 10,000,000 dozen eggs and
imported 709,000 dozen; in 1913, Canada imported 13,000,-
000 dozen and exported 126,000 dozen.

3. Canada’s egg imports have doubled every year dur-
ing the past four years.

4. The reasons for the present shortage in Canada are
increased consumption in the United States, shortage of
United States eggs for export, growth of Canadian popula-
tion, insufficient Canadian egg production, poor quality of
over 50 per cent. of Canadian eggs.

5. The situation generally affords a great opportunity
to cultivate egg production in Canada.

The Dominion government inquiry shows that Canadians
are large consumers of eggs and the consumption per capita
9f eggs in Canada is steadily increasing. The following table
Will give some idea of the rate at which consumption is
®Xpanding.

1891 1901 1913
Population, Canada ....... 4,833,239 5,371,315 7,204,838
oultry population, Canada. 12,696,701 16,562,084 29,548,723
Dozen. Dozen. Dozen.

Egg production ........... 64,499,241 84,134,802 123,002,132
Xports of eggs........... 8,002,935 11,363,064 92,164
WoTts of eggsi.i.ii. ... 602,533 951,745 2,378,640
otal consumption ........ 57,078,839 73,723,483 125,288,608
Verage consumption :

Perticapita s o R ” 11.8 13.72 17.39

The increased consumption per capita between the years
1901 and 1911 amounts to nearly four dozen. This increase
IS not by any means confined to the cities. Farmers generally
to eating more eggs than before. In many rural districts, it
] Practically impossible to secure fresh meat at certain seasons

the year. At such times eggs are usually plentiful and are
Used freely.
In the cities with the steadily increasing price of meat,

éven though eggs may be high in proportion, the fact that

©8gs are such a wholesome and nourishing food, and that they*

‘an he served in such a variety of ways and prepared with

Juch little labor, keeps them in conmstant and ever increasing
demangq, rdy

Canagg, Imports Millions of Eggs.

f Canada, an agricultural country, is obliged to import eggs

a°r home consumption. Canada once exported eggs. Ten years
80 between ten and twelve million dozen eggs were exported

shi ngland and previous to 1900 even greater quantities were
.Pbed annually to the United States. The following table
Ves the exports and imports of eggs sinece 1900.

Canada’s Canada’s

Year Egg BExports  Egg Imports
Dozen Dozen

Rt i G 10,187,906 709,829
IR g, 11,363,064 951,745
RS S 11,635,064 772,572
R S 7,404,100 559,236
e SR 5,780,316 972,249
B S e 3,601,427 306,567
I i 2,921,725 462,669
SRR R 2,591,205 661,104
I e 1,365,890 1,149,986
R R L G - 552,850 1,136,120
TSt e n Sl 160,650 884,073
- e A R 92,164 2,378,640
SR e e 203,231 7,577,826
L R SR 126,854 13,240,111

B v
Titish Columbia Always Tmported.

the A few eggs are still exported and even at times when
Thisex,POI’t was greatest a considerable quantity was imported.
mﬂrit'm accounted for by the nature of the country. The
lumy,: "® Provinces still export a few eggs while British Co-
. avﬁ“’- as always been an importing province. The imports
The 1,I’;‘acty:ally doubled each year, during the past four years.
figeq) Ollowing table shows the imports by provinces during the

year ended March 31st, 1913,
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Province Eggs Imported—Dozen
i Colurnhia t s S e e e 5,529,414
iU G R e e e S U S S T 2,664,326
T R T e 1,954,110
Omiania e et i U e 1,724,629
R TN S A NG LR e e 812,201
REskateheywamy . G s e e 414,340
S e SR e e i R U R e 138,779
Nosal Seopa s i e T e e 1,996
Iew B runeiel el e T e 316
Reince Bdward Island v v aiins 0

ot gl i e N R e 13,240,111

Reasons for Present Shortage.

From the time that mixed farming became general in the
central states the United States’ egg crop has been. able to
keep pace with the demand and heretofore when there was a
shortage in Canada, eggs have been available on the Chicago
and other large western markets. This winter, however, in-
creased consumption on the part of the Americans themselves,
and through a slightly smaller egg crop this year, the usual
surplus is not available. In recent years the Canadian storage
crop was sufficient to meet the demand until the middle of
December or a little later. After that American eggs were
imported to supply the shortage. In actual receipts possibly
the United States’ crop was not much smaller than previous
years, but, owing to the extremely mild weather, winter pro-
duction was phenomenally large with a corresponding falling
off in spring production. This meant a short erop for storage
as storage eggs are what largely supply the demand during
the winter months. This accounts for the fact that the price
of eggs is higher in the United States, and that there is little
or no surplus for export to Canada. In fact, since the revision
of the tariff the United Stafes is actually importing, over 8,000
cases of foreign eggs having been received in New York alone
during the week ended November 29th. It is expected that the
availability of foreign eggs for both the United States and
Canada will have the effect of averting a serious shortage and
of reducing materially the price to the consumer.

Quality of Canadian Eggs.

Another point and one that should not be overlooked be-
fore dwelling upon the great opportunity that exists for the
Canadian producer at the present time, is the fact that Cana-
dian ‘eggs as marketed at the period of high production are
far from being of the high quality that one would expect.

From information in the possession of the live stock
branch, it is estimated that in the summer time not over 33
per cent. of the eggs received in the large markets grade
‘‘select.”” About 40 per cent. grade ‘‘stale,’’ approximately
17 per cent. ‘‘very stale,”” 5 per cent. ‘‘dirty’’ and ‘‘broken,’’
and 5 per cent. ‘‘bad.”” Some dealers state that as high as
10 to 12 per cent. of their receipts prove, upon examination,
to be wholly nnfit for food. This latter is a feature that
those who ecriticize the present high prices do not seem to
have taken into consideration.

Chance for Money Making.

In conclusion, it is evident that the most salient feature
of the whole question is the golden opportunity for the farm-
ers and others to increase their poultry plants and take advan-
tage of the high prices prevailing for poultry and poultry
products.

Every:farmer should keep at least one hundred hens. The
amount of labor entailed is not great, and with reasonable
success the revenue obtainable therefrom, in proportion to
capital invested, is greater and more readily available than
from any other branch of farm work.

———— -

CANADA’S RECEIVER-GENERAL HAS MONEY

According to Capada’s public accounts, the receiver-gen-
eral has $410,000,000 in hand. He has the safekeeping of
securities held on behalf of the insurance companies and on
behalf of the finance and other departments.

Of the former there were held on December 31st, 1912,
securities to the value of $56,025,774.67, and of the latter,
$162,917,084.02. The amount of Dominion notes and specie
held at the same time was $74,107,024.25, or a total of:—
Insurance securities .........., $ 56,025,774.67
Other securities 162,917,084. 02
74,107,024.25

$293,049,882.94

At the same time there were

notes and specie in the hands

of the various assistant receiv-

ers general to the amount of..$105,060,864,12
Insurance and other securities

held in London on hehalf of the

department of finance

12,229,654 .26
—— 117,200,518.38
Total of securities, Dominion

notes and specie held by the re-

ceiver-general and on his behalf.............. $410,340,401.32
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A Few of the Many Contributors
Hon. J. Barrett, Washington. Prof. Joseph French Johnson,  Mr. C. W. Rowley, Winnipeg.

Dr. J. Bonar, Ottawa. New York. Hon. Walter Scott, Regina.

Mr. R. H. Coats, F.S.S.,Ottawa. Sir Richard McBride, Victoria. Professor Adam Shortt, C.M.G.,
Mr. A. L. Crossin, Winnipeg. Me. F. B. McCurdy,-M.P., M.A., LL.D., Ottawa.
Senator Curry, Montreal. Halifax. Hon. A. L. Sifton, Edmonton.
Hon. J. K. Flemming, St. John. Dr. A. McGill, F.R.S.C.,Ottawa. Professor Skelton, Kingston.

Sir Lomer Gouin, Quebec. Hon. J. A. Mathieson, Professor Swanson, M.A.,Ph.D.,
Mr. George Hague, Montreal. Charlottetown. Kingston.

Mr. W. P. Hinton, Winnipeg. Hon. G. H. Murray, Halifax Mr. John A. Tory, Toronto.

Mr. E. A, Hoare, London, Eng. Mr. J. L. Payne, Ottawa. Sir Edmund Walker, C.V.O.,
Mr. C. R. Hosmer, Montreal. Sir Henry Pellatt, Toronto. EL. D DaCi B “TPoronta,

Mr. H. V. F. Jones, London. Sir Rodmond Roblin, Winnipeg. Sir James Whitney, Toronto.

Charts, Curves and Diagrams

An unusually large number of Charts and Diagrams of great interest will be
printed in The Monetary Times Annual. Among them are:

- Three-fold Chart, showing the ‘‘million-dollars-and-more’’ fires of America and other
continents for over a century. -
Two-page interest calculating table.
Chart showing provincial government requirements and their relation to fire insurance
companies. :
Composite plot of Canadian conditions for a series of years ended December, 1913,
compiled for The Monetary Times Annual by Roger W. Babson.

Chart showing fluctuation in the Bank of England rate for several years.
A page of curves, illustrating Canadian growth.

All compiled specially for The Monetary Times Annual.

What does the Capital Shortage Mean ?

The utterances of these distinguished authorities give a complete answer in
The Monetary Times Annual:

Lord Goschen Lord Milner Lord Welby
Sir George Paish Sir Frederick Taylor Sir Felix Schuster, Bart.

Statistics, llluminative and in Simple Form

Another attractive feature of The Monetary Times Annual is the series of
important statistical tables, in simple form. They constitute a reliable barometer
of conditions. Among other tables are the following :

THE MONETARY TIMES ANNUAL

&)
/Q;@ Stock Exchange Transactions. Short Term Loans.
7},;/0% e Bﬂank Clearing House Returns. Banking Position. 4
7 D l'lre.L_osses. ; Bank Profits and Dividends.
’% By % Municipal Bond Sales. Bank Branches.
N High and Low Prices of Municipal Bonds. Bank of England Rate.
Ty ”06 : Canada’s Trade. Price of Silver.
%j,%ﬁ ey Wheat Production. British Consols.
0/,x//,‘}0*“z,6 Railr'oa.d Earmngs. Life Insurance.
o,}(,'/z,r/:‘"o,}) Buildmg. Per£11xts. : ) Fl.re Insurance.
%, ’z,{‘ %. (,anudlzuj I‘lotagons in London. Mineral Production.
ol % Ne‘w Lompameﬁ. 7 Immigration.
% e e, 4, Stock Issues in Canada. Cash Wheat Fluctuations.
/%"‘r,.,‘ % Corporation Bond Issues in Canada. Etc., etc., etc.
<
'f’?,jao//',‘l/"fp:?
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Every Section is Replete with Interest
As usual, The Monetary Times Annual is classified in the following sections :

Banking. Bonds. Investment. Insurance. Industrial.

Each section contains a vast amount of timely and readable information of immediate interest
and permanent reference value.
There is room here for the names of only half a dozen of the many articles in each section :

Banking How to Read Canada’s Bank Statement. Jnvestment Real Estate under Mortgage.

Banking in Pioneer Days. What Six Western Men Discovered.

War and Fluidity of Capital. German Investments in Canada.'

What Canada’s Mint has Coined. Canadian Securities in Nineteen-Thirteen.

Canada’s Gold Reserve. Mortgage Loaning in Western Canada—

Bank Loans to Farmers. Alberta, Saskatchewan and Manitoba.
Bonds Dangers of Treasury Bills. Insurance Canadian Life Companies in Japan.

Eight Years’ Bond Issues. Licensing of Life Agents.

Canada’s Transportation Expenditures. Business and Guarantee Insurance.

Lett with the Underwriters. Children and the Fire Waste.

Street Railway Securities. Marine Insurance Rates Decreasing.

National Debts of the World. How to Lessen Defaults.

strial Canada’s Total Trade.
Indust l Of the Steel Industry.

All about the Crops.

Will the Panama Canal Benefit Canada ?
At the Head of the Lakes.

Railroad Equipment Orders Placed.

Opinions West and Opinions East

The Monetary Times Annual is not the organ of any ‘“interest.”” It prints news
and views—news of every province, views stretching from Atlantic to Pacific—of
every shade. A reference volume, with. something of value for everybody.

Of the Adverse Trade Balance

One of the topics most discussed last year was the so-called ‘‘adverse’’ trade
balance of Canada. Its pros and cons are examined in The Monetary Times
Annual and the views given of the following gentlemen:

Professor Mavor. Professor Adam Shortt. Mr. H. V. Meredith; and others.

Some of the Other Features

Every Province is Represented in The Monetary Times Annual by a contribution specially
penned by its Premier. ‘“What of the outlook?” The question is answered completely by the
Premiers of Canada’s nine provinces. .

High Cost of Living. Food prices in Canada and England compared and a chart with
some curves, mostly upward.

United States Investments in Canada. The results of an exhaustive investigation,
showing that over $600,000,000 of United States money is planted in the Dominion.

How have Canada’s Industrial Amalgamations Fared? How many mergers were
consummated in 1913? The information is given in a lengthy article and a series of
valuable tables.

P
S
Retrospect and Prospect. Editorial review of the year—its good things, its \\é‘%
mistakes, and of the outlook tor nineteen-fourteen. 4:\1,\@ :
; Short Term Nptes, How_governments, corporations and municipalities are Sv@(ﬁ é\f
using them. Something about their cost, advantages and dangers. i ogy\o@
. . . . ~ £
Why is Business Dull in the United States? Professor Joseph A LS
I N Fo
French Johnson, dean of the New York University School of Commerce & S T
. g i X s IS8
Accounts and Finance, tells why in The Monetary Times Annual. Canada is ';_9\\3‘ &
n terested and vitally affected by conditions in the neighboring republic, and i o‘}
Professor Johnson is a practical man, well capable of analysing these : N@“\ 9\ A7
WS pe . . . 5 &
onditions, He deals also with the currency act, which, in its present & ;f*\-\@
orm, he not long ago described as ‘‘a poor imitation” of the Canadian & o@"“&al
. . . <
Bank Act, for which he has a high regard. - \\0
TR »
‘b?\-/ Q@V“ ‘o‘\,\
Q&Y ?00
w
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WHO PAYS THE FIRE TAX?

The Companies Do Not, but the Canadian Citizen Does
and He Foots the Highest Per Capita Bill

Every fire means the absolute destruction of accumulated
capital represented by buildings, appliances and goods which can-
not be resuscitated by any means; this destruction leaves the
country with lessened means to finance its necessary enterprises.

The fire waste is a tax which touches the pocket of every
man, woman and child in this Dominion of Canada.

To give you some faint idea of its immensity, first add the
cost of your fire department and its, appurtenances, the insur-
ance premiums paid, the losses where there is no insurance or
insufficient, the loss of time and business, ete.

This tax increases the cost of everything you produce, of
everything you purchase and everything you consume, whilst
lessening the funds which should be available for these pur-
poses, stated Mr. Henry Lye in an epigrammatic address before
the Vancouver Board of Trade.

Those who are merchants or manufacturers know that when-
ever a serious fire occurs, you are called upon to make sacrifices
either by extension of times of payment, or in compromise settle-
ments with your debtors, which disarrange, if they do not dis-
commode, your own financial arrangements,

Just think of the widespread consequences of a fire which
throws a number of men out of work. Is the proprietor of the
burnt establishment the only sufferer? Where are the men,
women and children, the grocery man, the buteher, the baker
and the storekeepers whose living depend upon the wages usually
earned by the operatives? All this reacts upon you in your sale
of goods and collection of accounts.

Supposing that you have been purchasing goods from this
factory and are waiting for new supplies, which you eannot now
obtain, your renmt, taxes and other expenses continue and must
be met.

Not Without Fire Insurance Protection.

If you have a fire on your own premises, you have loss of
business which you may mnot afterwards regain. During the
intervals between fires and resumption of business, your expenses
continue. You have loss of time, of comfort and maybe of
temper, none of which are covered by the policies issued by the
fire insurance companies.

If you have mo insurance you necessarily have to bear all
the loss.

If you are only partially insured you may have to bear a
considerable portion of the loss.

If you are fully insured you may collect from the insurance
companies the full amount of your loss, but there yet remains the
consideration of the sources of the moneys so paid to you.

Now no class of business, whether mercantile, manufactur-
ing or financial, dare operate without the protection of fire in-
surance; they who attempt or meglect it, are looked upon as im-
provident lunatics; without it- there would be general paralysis
of trade and commerce. So let us consider what fire insurance
companies really are.

Nearly all the measures which have been taken at any time
for the purpose of decreasing the cost of fire insurance, by the
elimination of avoidable causes of fire, have been instigated by
the fire insurance companies, who, on this continent, in the year
1912 expended over three millions of dollars for fire prevention
purposes.

Fire Companies are Business Concerns.

Fire insurance companies are not organized for the purpose
of paying fire losses, but, like your own companies, for the earn-
ing of profits; they must collect from you sufficient amounts of
premiums to cover commissions to agents, to pay salaries, rents,
taxes, fire losses and all other of their outgoes, and they reason-
ably expect some profit from their labors, as you do. You must
furnish all the necessary funds for these purposes, or they must
fail or withdraw from business by reinsuring or cancelling their
policies, occurrences which are not infrequent. -During the .last
forty years more than a hundred companies have so withdrawn
from business in Canada.

Fire insurance companies are not organized as benevolent
institutions; they conduct all their operations at your expense,
so you should not expect them to pay out your moneys from
feelings of sympathy, or from a spirit of liberality; these can-
not be honestly exercised except by the officer of the companies
putting his hand in his own pocket for such purposes.

Neither are fire insurance companies institutions for the
detection and punishment of eriminals who commit arson or
fraud, or to conduct investigations into the causes of fires. Tt is
not their interest to contest claims, however fraudulent or ex-
cessive. If they concern themselves in such matters, you teach
them that it is foolish to do so. By your assertions in public
and in court, that such action on their part is simply for the
purpose of escaping liability. Beside, no company wishes the
reputation of being contentious, or to suffer a sort of boycott.

But, remember always, that it is you who must foot the
bills, however loss claims may be settled, consequently you are
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primarily, finally and continuously interested in the diminution
of fire losses in the observance of precautionary measures, and
in the proper adjustment of claims. :

Except as to conflagrations, insurance agents and companies
are not financially benefited by the decrease of the fire hazard;
their rates are based upon the loss ratio. The more numerous
the fires, the more demands for insurance _policies, producing
more premiums, more commissions and more income for all con-
cerned; conversely, if fires are infrequent the people become
indifferent as to insurances, thus lessening the incomes of agents
and companies whilst at the same time competitions cause the
lowering of rates of premiums; so, it is you, and not the insur-
ance companies, who should induce such measures as will lessen
the eost of your fire insurance.

TWENTY-SEVEN FIRE COMPANIES’ CAPITAL

It Is Nine Millions With Fifteen Millions Subscribed—
Substantial Assets Covering Big Amount of Insurance

The assets of the 28 Canadian companies doing fire busi-
ness amounted at the end of 1912 to $16,951,740, covering 2
total amount of insurance of all kinds of $1,276,754,192, being
at the rate of $1,328 for every $1,000 of insurance in force;
they have also subscribed capital not called or not paid up
amounting to $6,484,155, making a total security of $18.36
for every $1,000 insured. ' The liabilities of the same com-
panies amounted to $7,581,549, made up as follows :—

Unsettled TO8BRs Sisie 3o ige Dril $ 830,305
Unearned «premiums” v 0l .0, 5,766,570
Sugdry. oo e e 084,575

T e e $7,581,549

The unearned premiums are here taken at 8o per cent. of
the pro rata portions of the gross premiums for the time un-
expired in the cases of fire and inland marine insurance, an
8o per cent. of the whole premiums in the case of a current

ocean risk. The surplus of assets over' liabilities availablé .

for the protection of policyholders, independent of the sub*
scribed capital not called up, amounts to $0,370,100.08.

Capital ‘Stock Paid.

The capital stock of these companies paid up in cashs
amounts to $9,145,607. :

The following table gives the condition at the end of 1912
of all the Canadian stock companies under Dominion juris®
diction in reference to the surplus on account of policy*
holders:— ;

Excess of
assets over
Companies. Subscribed Capital liabilities
: capital.  paid up. excluding
capital |
stock.
ol T G T R R S S 5 $ 400,000 $§ 400,000 $ 560,524
Anglo-American  ......... 274,680 142,760 150,402
British-America ™ i il 1,400,000 1,300,030 675,00
British ‘Colomial *. v i 2 500,000 100,000 90,0"3
British Northwestern ..... 500,000 150,000 172,7""6
Canada ‘National ==L, 2,055,400 766,655 1,004,27
Canadian' Fite -1 (0700 500,000 500,000 811,423
Dominion “Firdi 5 0ol 00 504,100 207,082 46,464
Eguity Iare oo o mii o 561,700 156,108 71,002
LI o0 o S R iy 160,000 100,000 100,005
Hudiom, Bay" e o 882,500 185,030  282,7%%
Liverpool-Manitoba ....... 500,000 100,000 460,197
London Mutual ' ........ . 100,000 17,500 313,093
Mevcantile: Fire =5 5 00, 250,000 50,000 315717
Montreal-Canada  ......... 154,700 77,305 01,039
Motnt Royal = st 250,000 250,000 473497
Notth Empife ) 0 681,000 106,688 201’921
North West Fire .. ... .0 250,000 100,000 1757
Nova Scotia Fire .......... 403,200 100,800 151’792
QOccidental Fire  G...sens 500,000 151,033 216,671
Cntaro. Bive O Sl 232,600 ‘117,250 62’042
Ottawa Assurance ........ 250,000 125,000 129r537
Pacific " Coady » o gt 831,600 515,530 637’.81 @
Quibap - Pipe 5 Couiah g 225,000 125,000 454:24Z
Rimousks Fiph =0 ogensgs, 150,000 100,000 89~715.
Sovereign Fire ........... 503.600 506,638 223,812 .
Western. /o vl e 2,500,000 2,484,626 1,364:39
FORAE:. 1 s, s arvrins e 815,611,070 $0,126,015 $0,341:497




January 3, 1914.

'

POLICYHOLDERS DEPEND ON AGENTS

Use Public Sentiment to Defeat Obnoxious Legislation—
Company Made Up of Units

. The chief reasons responsible for this ever-increasing
inter-dependence growing out of the policyholders’ interests
and necessities, aside from the technical requirements and
the inspirational influence of life insurance on the life and
Work of the conscientious and carefully trained agent:—

(1) The gradual and yet certain awakening of every self-
fespecting man to the benefits and necessities of life insur-

. ance protection; that it is no longer a luxury to be acquired

When every other wish has been gratified, but that he has a
life value which is to be destroyed by death and that it is his

Uty to protect his dependent ones-against this ultimate des-
truction of that life value, or provide a definite income for his
own old age and declining years.

(2) The multiplicity of contract forms now required in’

order to properly serve the insuring public, render it neces-
Sary that the applicant or policyholder depend absolutely on
the agent for guidance and advice, said Mr. E. J. Clark, pre-
Sident of the National Association of Life Underwriters, Bal-
timore, at the annual meeting of the Association of Life
nsurance Presidents of New York.

Must Secure Services of a Counsellor.

Consequently, in view of this lack of knowledge on the
Part of the uninsured regarding life insurance and the proper
form of contract adapted to his particular needs or those of

s family or business, he must secure the services of an in-
Surance agent or counsellor who is capable of giving to him
the exact form of protection which the circumstances involv-
ed require.

"An address delivered by a prominent Western lawyer and
legislator before a body of insurance men on ‘“The Policy-
olders’ Point of View,”’ the following paragraphs occurred,
they have a direct bearing on the subject under discussion :—

. ‘“The average policyholder himself, and certainly the un-
nsured to a greater degree, has a very faint idea of what a
ife insurance company is and who constitute the company.

hey understand that there is a home office, an indefinable
S0rt of thing, a corporation without soul, located in some city,
Which has a habit of reaching out over the country and taking
In the money or contributions, and that any attempt we might
Make by court proceedings or legislation to stifle that mon-
Ster is a service of value,

“They do not realize that the life insurance company of
t°‘_day is made up of the units and the <ns1:XMLFault xmlns:ns1="http://cxf.apache.org/bindings/xformat"><ns1:faultstring xmlns:ns1="http://cxf.apache.org/bindings/xformat">java.lang.OutOfMemoryError: Java heap space</ns1:faultstring></ns1:XMLFault>