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Royal Canadian Agencies,
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St. Lawrence Flour Mills Co.,
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St, Lawrence Sugar Refineries,
July 10
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tion Co., July 24, 13; July
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Smart-Woods, Ltd., October ¢.
Southern Alberta Land Co.,
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Standard Chemical Iron and
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Stanley Mineral Springs and
Brewing Co., December 4,
32; November 6
Timiskaming Mining Co., Oct-
ober 23
Toronto Housing Co., Novem-
e G e N A
Trethewey Silver Cobalt Mine,
Ltd., July 24
Trust and Loan Co.,
ber 20, 40; November 6 ...
Twin City Rapid Transit Co.,
October 23, 12; September
25, 17; September 18, 14;
September 4, 15; August 7,
54; July 24, 54; July 10...
Unity Building Co., July 24...
West India Cos., July 17 ....«
Western Canada Flour Mills,
October 23, 12; September

4

Western Canada Land Co.,
OCtober §. . ocivveinmovans
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4
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Banks.
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Bank of Montreal, December
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Rank of Ottawa, December 25
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Mols6ons Bank, The, November
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tion. Novamber 27
Life Underwriters’
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Men Who do Not Buy Life In-
surance, July 24 g
Montreal Underwriters are Writ-
ing Policies, December 4..
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Mutualization Plans, Metropol-
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Wheatfield to Breakfast Table

The usual channel through which wheat passes
from the farmer to the consumer is the grain ele-
vatbr, the railroad, the grain jobber, or commission
man, the flour mill, the flour jobber

or wholesale grocer, and the grocer. Page 33

Million and Quarter Fire Loss

Property and lives lost throughout the Dominion
during month of June and for the first half of year.
The former shows decrease as com-

pared with same period last year. Page 14

Five Sources of Weglth

To the proverbial four sources of wealth, namely,
the fisheries, the mines, the forests and agriculture,
we must add another—human skill.

Some examples of the fifth source. Page 15

Two Statements of Savings

May bank statement reveals many important fea-
tures, while the annual returns of life insurance
portray another phase of

finance in the Dominion. Pages 9 & 18

of Canada

TORONTO, JULY 3, 1914

ESTABLISHED
1867

Real Estate,in Canada

The investment opportunities that are available.
Reasons for appreciation in values. Building per-
mits which totalled $625,000,000. What happens

when unscrupulousness and sim-

plicity enter into a transaction. Page 5

Express Companies Make Money

Most of the express business in Canada is carried
over the steam railroads, and to date, parcel post
has not made a great hole ir

1
the express companies’ earnings. Pa C 49
S

Canada and Panama Canal

Canada appears to be in no hurry to prepare itself
for the anticipated changes in commercial conditions
as the result of the opening

of the Panama Canal next year. Page 15

What London Thinks

International factors of disturbance and uncertainty
shake confidence. Canada’s borrowers advised
to keep away from this world’s

market till normal conditions return. Page 1 2

WEEKLY STATISTICAL RECORD—Pages 63-70.
DIVIDENDS AND NOTICES—Page 62.
DEBENTURES FOR SALE—Page 62.
ANNUAL REPORTS—Pages 56-61.
EDITORIALS — Pages 15-16.

Annual Subscription (i) $3.00 -

Single copy lO cts.

Regular subscription includes The Monetary Times Annual free.
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Maritime Telegraph and

Telephone Co., Limited
COMMON

According to the last report of the directors
of the Maritime Telegraph and Telephone
Company, Limited, the number of sub-
scribers on December 31st, 1913, was 17,440,
an increase of 2,379 during the year.

The nature of the business of the company
affords a stability of earnings which is
bound to attract the attention of thought-
ful investors.

We have a block of this stock to dispose of,

GENERAL
scaoeet TIIRIE avo ure

ASSURANCE CORPORATION

LIMITED

OF PERTH, SCOTLAND

TOTAL SECURITY TO POLICYHOLDERS OVER
$8,600,000

PELEG HOWLAND, . R. WILKIE,
Chairman, Vice Chairman,
Canadian Advisory Board Canadian Advisory Board
THOS, H, HALL, Manager for Canada
Toronto Agents, MeLEAN, SZELISKI & STONE, Limited

THE

GENERAL ACCIDENT
ASSURANCE CO. OF CANADA

THE

CANADIAN CASUALTY

RN

AND BOILER INSURANCE CO.
Continental Life Building « TORONTO, ONTARIO
The above Companies are under the same management and

control. Insurance Policies of the most liberal form, at con-
servative rates, are issued on the following lines :

Automobile Liability
Public Liability

Full particulars furnished on application.

F. B. McCURDY & CO.

Members Montreal Stock Exchange Steam Boller

PFersonal Accident
Halifax, Ottawa, Montreal, St. John, Sherbrooke, Slekness Employers’ Liability
Kingston, Sydney, Charlottetown, Theatre Liability Elevator Liability
St. John's, Nfid., London, E.C. Automobile Property Damage Teams Liability
Monthly Payment Acecident and Sickness

JNO. J. DURANCE, Manager

T i S i o et S iy

ST R

Municipal Bonds

ISSUED BY WESTERN SCHOOL
DISTRICTS TO YILELD

R
MACNEILL & YOUNG

Traders Bank Building, Toronto

ST T

TOWNSHIP OF BRUGE,

ONTARIO
(Bruce Co.)

$14,000 5% Debentures
due 1918 and 1919

(ERTVERTREECERRRVERRRTUERORRRRRRECCRRRROR YR

dip e

TRV ETUORTRRUT R ARRTRROE

5

Interest coupons due December
20th annually

¥

Denominations - $1,000

sre --.M B

St. Boniface Manitoba)

Assessed value for taxation. . - . $1,800,000

Price: Rate to yield 5%

requires

Manufacturers andSDlstrlbuters to Occupy Net debenture debt «nvvveee 403 o
ites 2

that can be bought at considerably less than the price asked : ?

tor in Winnipeg.

i
b

St. Boniface i .\ niy Winnipeg
The 3% mile Circle from Winnipeg's Business Centre em-
braces EVERY foot of land of St. Boniface City.
Light, Power and Water at exceptionally low rates.

A. E. AMES & CO.
Liberal inducements offered to manufacturers and others

by City Council, Buablished \nign Bank Building, Toronto 7eime™

Bankers
For information, write, Secretary Board of Trade.
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Canadian Real Fistate

ALUE of land will show natu

where

ral increase in a country where nation
building is Proceeding ; where new comers arrive in thousands
natural resources are a JSoundation for the uprising structure,

’

By THE EDITOR.

Canadian real estate often is blamed for trade de-
pression, money losses, financial panics and a score of
other disasters. The blame for speculative troubles in
regard to real estate should be laid upon unscrupulous
vendors and carelesg purchasers, not upon reputable
firms, careful buyers and upon the real estate itself. The
buying of property in Canada sometimes has come into
disrepute from time to time for the same reason that
industrial bonds or mining stocks or oil shares or other
things sometimes enter disfavor—because unscrupulous-
ness and simplicity become mixed with honest enter-
prises and endeavor. Real estate in Canada is an excel-
lent investment if the man who sells it intends to give
good value for money received and if the man who buys
it uses his commonsense.

The transformation of prairie land into farm land
and into towns and cities, the growth of existing cities
and the housing of constant new population, obviously
act as factors in the appreciation of land values. If dis-
honesty, extreme optimism and lack of foresight run
away with a reasonable head, so much the worse for the
investor, but the basic facts still remain. 1he population
of Saskatchewan, as an example of growth, has increased
fivefold in ten years, which is proportionately the largest
immigration problem ever handled by any country.

The hundreds of thousands of newcomers who arrive
in Canada every year must have houses and gardens,
sewers and sidewalks, paved streets, fire protection,
proper civic government, railroads, and so on. They
must be fed and clothed and supplied with all the neces-
sities which modern life demand. For this there must
be cultivated land and factories. The great distances
of the country require the establishment of factories in
many sections and of warehouses at numerous points.
Giving the newcomer a home and all that it means, is
a big task, and one which cannot do otherwise than
affect land values.

It will be of interest to examine the record of growth
in Canada in various directions. The growth of Toronto,
for instance, is probably unequalled on the American
continent. When the city was incorporated in 1834 its

population was 9,254. Between 1900 and 1911, there-

occurred an increase of 81 per cent., and since then there
has been a gain of more than 35,000 every year. The
housing of so many new arrivals in one city is partly
responsible for such a fact that in 1913 approximately

40,000 real estate transactions were negotiated in Toronto
and its suburbs. The area of the city is 30 square miles
compared with Buffalo’s 42 Square miles, Cleveland’s 45
and Detroit’s 40 square miles. The plans of the Toronto
Harbor Commission, providing for the reclamation of
644 acres of marsh land, will also provide for a large
industrial area, affording sites for 1,000 new factories.
The benefits of such an extensive scheme will be realized
easily. Such development is proceeding in many parts
of Canada.

The rapidity of development in the cities has led
o a remarkable combination of ancient and modern
buildings. The modest frame office frequently stands
beside the high fireproof skyscraper. It means that there
is considerable rebuilding to be done. This fact was noted
by a London stockbroker, who, upon his return to Eng-
land from Canada, said: ‘A vast amount of capital will
be required practically to rebuild Montreal. The principal
streets are occupied by a medley of shacks and fine
buildings, the former in large preponderance. The shacks
must eventually come down.”’

The annual report for 1913 of Mr. C. F. Roland,
industrial commissioner of Winnipeg, gave some specific
instances illustrating the increase of values of downtown
property in that city in ten years.. The following may
be cited as typical examples :—

Price Approximate
per price
Property frontage fr ntage
ft., 1902 ft., 1913

“Free Press” property south-east corner
Portage Avenue and Garry - Street
(two blocks west from Main Street) . . $450
Eaton store broperty, between Donald
Street and Hargrave Street (four
blocks west from Main Street). ...... 200 4,500
South-west corner Ellice Avenue and
Smith Street (one block north of Port-
age Avenue and three blocks west of

$4,500

Main Sereer) 10RO BNNe PN 150 2,500
(saie)
North-east corner of Portage Avenue
and Furby Street (sixteen blocks
from Main:Street) | .. i o 60 1,521
(sale)
North-east corner Notre Dame Avenue
and Albert Street (one block north-
west from Portage Avenue and dis-
tance of about two blocks from
Main Street) :

..................... 150 2,500
- [(sale)
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Such examples are obtainable in any developmg
section of the country.

The following figures, giving the value of building
permits in Canada for a number of years, are substantial
testimony to the purchase of land, actually for building
purposes. This table shows the total value of new build-
ings erected and of alterations and extensions from 1905
to 1913 inclusive :i—

Number of Total value

Year. towns and of buildings
cities. erected.

XGOS o1 v e e A R e s A 35 $30,956,602
OO RS e e 41 58,140,204
TEMO0 75 o T B o e Pl 51 58,587,087
JOON i Al st e 73 51,223,398"
TOOG 5 s B e s s ol 32 85,133,077
YORD i di sk R L 70 113,121,783
TOLT, - oiu i e piste sl5mti¥is s sfa s 103 149,724,519
B0 12 o G O e b 132 220,041,446
1013 NS AN B 100 178,060,838

The figures show a gradual increase until 1913, the
year of the world-wide financial stringency. Despite that
fact, 100 towns and cities in Canada were responsible for
building operations valued at $178,000,000.

In the next column, the value of building operations
in twenty-five towns and cities in Canada are tabulated.
The value of these operations for the five years, 1909 to
1913, are $625,977,888. These figures, which are taken
from the records of the department of labor, Ottawa,
are those of only 25 points in Canada, but include the
big cities. The complete building figures for 1913 in 100
localities, for instance, were valued at $178,000,000.

Of the total $625,977,888 for 25 towns and cities
in 1913, four cities, namely, Montreal, Toronto, Win-
nipeg and Vancouver, were responsible for $358,295,050,
as shown in the following table :—

Value building operations

City. 1009-1913 inclusive.

Montreall i R s s e $01,005,210

4 WL, 7 Lo el e e T T R ‘ 118,081,072

k' Ve 17| S MR e e U AR 81,244,925

NARCOUVERST s na s b Al 67,872,034
$358,295,050

While most of the cities have made good records,
Toronto has made the most remarkable. Every year it
has shown the largest value of any city in Canada in
the matter of building permits. Of the total of the four
leading cities for five years, namely, $358,295,050, To-
ronto accounts for one-third, or $118,081,972. 1

The value of building permits in the 25 localities
noted in the accompanying table has increased from
$66,000,000 in 1909 to $186,000,000 in 1912, the figures
having trebled. In 1913, there was a comparatively small
decrease, caused primarily by the financial stringency
which affected most countries the world over.

Of the permits taken out in Toronto in 1913 for the
erection of 6,000 dwellings, 75 per cent. of the houses
were to be of solid brick construction. These brick
houses are, according to the permits, valued at $12,-
181,280. Permits were issued for 71 factories to cost
$2,054,050, 47 warehouses to cost $1,100,600, 60 theatres
and moving picture-houses to cost $1,119,400, 48 new
ofiice buildings and alterations to cost $1,799,925, and 23
schools to cost $2,378,100, bringing the total of educa-
tional, buildings to 282.

Volume 53.
Value of Building Permits at 25 Points in Canada,
1909-1913.
CiTies 1909 1910 1911 1912 1913

Nova Scoria )

MRHIaR . i ten it 630,380 484,045 509,645 578,100 837,756
PRixcE EDWARD ISLAND

Charlottetown......... 61,755 55,000 96,300 40,000 230,400
New Brunswick

8t.dohn..... ... . s 578,300 524,475 572,700 568,450 2,412,000
QUEBEC i

Quebec. |..:. .. 711,819 , 762,998 739,423 987,709 1,989,781

Mogatreal... . .ivive sy 7,783,621 15,815,859 14,579,952 25,883,600 27,032,097
ONTARIO

OB AR T Ay 4,527,590 3,022,650 2,997,610 3,621,850 3,991,880

Toronto  ........... 18,139,247 21,127,783 24,374,539 27,401,761 27,038,642

Hamilton &5 1,547,425 2,604.605 4,255,730 5,491,800 5,110,000

Beaatford: .. .o 439,335 681,030 613,858 1,167,105 1,015,886

Lo.ndon ..... ..850,134 805.074 1,036,880 1,186,118 1,789,920

Windsor .. 431.060 392 010 740,595 1,107,383 1,148,975

Port Arthur ... .500,000 1,062,616 597,705 2,494,179 1,985,575

Fort William .. 2.970,365 2,381,125 3,068,900 4,211,285 4,009,565
MANITOBA

WINOIPER <o veoneninns 9,226,825 15,116,450 17,716,750 20,563,750 18,621,650
SASKATCHEWAN ;

Reging ... Jesnsh e 744,479 2,416,288 5,099,340 8,045,233 4,018,350

Moose Jaw . ........ 1,007,500 1,116,690 2,431,236 5,275,797 4,538,470

"Saskatobf ..o 947,905 2,817,771 5,004,326 7,640,530 4,453,845

* . Prince Alhert .. ... 1o es 141,810 662,475 921,595 2,042,450 1,380,350

ALBERTA 5

Edmonton .......... 2,128.161 . 2,161,356 4.513,460 14,446,819 9.242,450

CRIgAYY “o i g e ', 2,420,450 5,589,594 12,907,638 20,494,220 8,619,653

Medicine Hat ........ 228,168 427,140 704,302 2,892,967 3,851,572

Lethbridge .......... 1,268,215 1,211,310 1,033,380 1,358,250 504,954
Brimisa CoLUNMBIA

vancouver .......... 7.25~,565 18,150,365 17,652,485 19,388,322 10,423,197

Victofia...ovosooeoses 1,773,420 2 873,045 4,083,765 8,208,155 4,087,992

New Westminster. .. 1,126 355 1.634,508 958.975

Torar  $66.112,729 $96,761,784 $127.378,469 $186,580,431 $149,144,475

Another example of the substantial character of
buildings in Canada may be gathered from the nature
of the 3,483 permits issued in Calgary in 1912 as follows:
109 business buildings, 52 warehouses and factories, 243
residences over $4,000, 2,173 - residences $1,000 to
$4,000, 44 apartments, hotels, 12 schools, Canadian
Pacific Railway machine shops, 12 churches, 4 fire halls,
3 government buildings, 4 theatre bulldmgs, 9 livery
stables, 4 garages, 1 hospital, and 813 small buildings,
alterations and small extensions.

Naturally the inflow of populatlon to Canada has
caused a good demand for property and an increase in
values. In 1912, a land speculation craze was at its
height in the West, and undoubtedly many people, both
buyers and sellers, lost all sense of proportion regarding
values. Eastern Canada also was not free from this
complaint. Since that time matters have been adjusting
themselves in the natural order of things. The fact that
the chartered banks of Canada do not lend money on
real estate acts invariably as a brake upon wild specu-
lation in this direction. Sir Edmund Walker, speaking
at the annual meeting of the Canadian Bank of Com-
merce in November, 1913, said:— °

““Some undue speculation in real estate, and some
over-building in connection with public improvements, is
inevitable amidst such astonishing growth and pros-
perity, and it would be foolish to expect anything else.
We are now realizing more accurately the value of real
estate, and through the process we are gaining an ex-
perience which is absol‘utely necessary to the foundations
of a sound prosperlty The western country as a whole
will not again have to suffer from this particular ailment
of young communities.’

These words, from such an authority, may be ac-
cepted with every confidence, and are a refreshing change
from the numerous utterances that have condemned real
estate transactions simply because they are real estate
transactions.

The subdivision craze in Western Canada in 1912,
and to a lesser extent in Eastern Canada, did not help
Canadian credit or the cause of real estate as a good
investment.. Suddenly, without warning, many men
seemed to realize the immense possibjlities existing in
Canada, and ;what a wonderful- country it will . be ten,

. /
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fifteen® years hence. They immediately proceeded to

gather clients, selling Canadian land futures, and dis-

counting them unreasonably. Men have made money in
the West by holding lands which, ten years ago, per-
haps, they could not sell. Men have made money despite
themselves. Men with vision have held their property,
sold it for a modest profit, repurchased at an advanced
price, sold it again, chuckling meantime, and have yet
lived to chide themselves for not holding for another two
years. Men have tilled farm land till the city has rubbed
shoulders with it. Only a few years ago, corner lots in
Toronto, Montreal, Winnipeg, Regina, r.dmonton, Cal-
gary, Saskatoon, and elsewhere went begging for pur-
chasers. Legitimate and rapid growth has trebled, and
more, their value.

In a country, where nation-building is the first work,
art and duty; where railroad steel is laid by hundred
miles every year; where acreage under cultivation in-
creases at a great pace; where new population coming in
thousands is part of the life; where natural resources
make a strong foundation; where outside capital flows
unceasingly ; where, in a word, growth is the order of
the day, there must be a natural increase in land values.
The recognition of this fact has been the basis of specu-
lation. The unfavorable factor is a floating army of land
sharks, discounting that fact again and again, until the
holders of hundreds of acres and thousands of so-called
city and town lots have their money locked in land. For-
tunately, the sound business and financial men of Canada
are unanimous as to the undesirability of these conditions.

Real estate in the Dominion, purchased with open
eyes and good judgment, is one of the best investments
iIn a country replete with good investments. Inside town
and city property has not, generally speaking, got beyond
bounds. The rapid growth of our municipalities brings
with it a legitimate increase in the values of city pro-
perty. Farm lands, sold as farm lands, can be bought
reasonably. The splendid opportunities which exist for
such investments are almost innumerable. Which makes
it still more unfortunate that we sometimes have the un-
necessary company of some unscrupulous sellers.

om——. r——— e
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As a side light-on real estate-as an investment, it
is interesting to know that-73 loan and trust companies
and building societies in Canada in rgr2 had under mort-
gage, property valued at $418,000,000. The amount
overdue and in default on mortgage was less than

2,000,000—a striking record. All the Canadian loan

companies, throughout the sharp depression and strin-
gency of 1913, reported that payments of 'interest and
principal were being well met.

There will always be gambling in investment spheres.
Sometimes it is in mines or stocks or oil wells or real
estate, or other things. But the fact that there is
gambling, does not remove the existence of sound invest-
ments. This applies particularly to real estate.

Canada is at present in a state of transition from a
construction period to one of production. Sir George
Paish, the English authority, on his return to London
after a visit to Canada in 1913, said: ‘‘British investors,
who have shown so much faith in the future of Canada
by subscribing capital freely for the government, munici-
palities and railways, would now do well to consider the
question of forming trusts and loan companies for the
purpose of assisting settlers on to the land, especially
as farm lands in Canada are not at inflated prices. By
so doing they would render powerful help to the Cana-
dian people to produce the natural wealth for which so
much municipal, railway, banking and trading machinery
has been provided. It is evident that the machinery
created to take care of the production of the country is
sufficient to deal with at least twice, if not three times,
the existing output, and it is obvious that the burden
of interest upon the immense amount of capital supplied
will be a heavy one until the productive power of the
country is greatly increased.”

Sir George also stated, if the British people continue
to invest in Canada, and Canada energetically applies
itself to production, that ‘‘the growth of production and
income will be so rapid that even those people who are
confident about the future of Canada will be surprised
by the vastness of the country’s output in a few years."’

REVIEW OF THE MONTH

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

CANADIAN FLOTATIONS IN LONDON

; The following flotations, amounting to £6,168,000, of
interest to Canadians, were made in London during June:—
X gomlnlon Covernment.—£5,000,000 4 per cent. stock
at 8.

Mexican Northern Power Company, Limited.—$200,000
6 per cent. prior lien 30-year gold bonds at £82. 10s. per
bond of $500,

City of Moose Jaw.—£100,000 5 per cent.

Montreal Central Terminal Company.—£1,028,000 5 per
cent. first mortgage bonds at go.

Province of Quebec.—£1,000,000 4% per cent. registered
stock at par. ‘

SPECULATIVE AND INVESTMENT OFFERINCGCS

The following speculative and investment offerings were
among those made in Canada during June :— T

Le Comptoir Mobilier Franco-Canadien, Montreal.—
$300,000 8 per cent. mortgage bonds, . »

Howe Sound and Northern Development Company, Lim-
ited.—8$300,000 6 per cent. debentures. - i

Conners-Till Film Company, Limited.—100 shares com-
mon stock at $100 each.

JUNE DIVIDEND CHANGES

Smart, Woods, Limited.—The dividend on the common
stock was deferred.

Toronto Paper Manufacturing Company, Limited, dis-
continued their dividend for the present, owing to trade
depression,

Standard Reliance Mortgage Corporation increased their
dividend from 6 to 7 per cent., shareholders to receive the
increase on the half-yearly payments due July 1st.

§ Hudson’s Bay Company declared a dividend of 5 shil-
ings.

NEW STOCK EXCHANGCE LISTING

The following security was listed during June:—
Canadian Salt Company, Limited.—$110,000 additional
ordinary stock on the Toronto Stock Exchange.

— -
COMPANIES CHANGINGC NAMES.

The following companies with Dominion charters have
changed their names :— = p

Federal Shoe Factories, Limited, to La Parisienne Shoe
Company, Limited; G. W. Faust, Limited, to Bordeaux Sash
.and Door, Limited.

The following company in Ontario has changed its name:

Ruby Cigar Company, Limited, to National Cigar Com-
pany, Limited.
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RECENT FIRES

—

Monetary Times’ Weekly Register of Fire Losses
and Insurance

—

Brockville, Ont.—June 24—James Smart Company, Wood-
working Department. Loss, $20,000. Cause unknown,

Moose Jaw, Sask.—]June'1s5—Residence, Clyd: Avenue.
Cause, defective wiring. Loss unknown,

Birtle, Man.—June 15—Mrs. Oldwood’s residence. Loss
and cause unknown,

Fredericton, N.B.—June 6—A. Gibson’s residence at
Marysville, Loss, $5,000.

Duart, Ont.—June 26—Business section. Loss and cause
unknown,

Beauport, Que.—June 26—Mr. T. Parent’s residence and
barns. Loss, $20,000. Cause unknown.

Vlnn?uvor, .B.O.—June 10—Fairview Manufacturing
Company’s premises, 2054 6th Avenue West, Loss, $21,000.
Cause unknown,

§t. John, N.B.—June 24—Messrs. H. S. Gregory and
Sons tug boat, “Hunter,’’ Loss, $5,000. Insured. Cause,
exploding of lantern,

Windsor, ont.—June 25—Windsor Curling Rink, Supply
hogsv and :)xrn ofbthe Cadwell Sand and Gravel Company
and a number of barns and houses, etc, Loss )
Cause unknown, Dnicmsiins
b Mlol:ltrom,kQuo.—JuncP 23—2173 St. Andre Street. Loss

cause unknown; 95 Papineau Avenue. o f ause
< By : P ue. Loss and cause

unkx{:\:g. 25—Sheds, 1131 Bordeaux Street. Loss and cause
Caug{u:c"z()-bl{.ear 127-133 St. Elizabeth Street. Loss and
cau:sc u:l\\:g“:r;;‘ rear 30 East Demontigny Streets. Loss and
Revelstoke, B.C.—June 25—Business section.  Loss,
b49].0'00.4 .Insurance, ’$l4:,000. The estimated net loss on
Duxdmg’a 15 i—Mrs, Kellje, $11,000; J. G. Barber, $3,000;
2 }\:Ich_ay Bemls,. $4,500; Mrs. Lee, $1,500. ‘A, D. Turner,
& O’bson, Hoenmgfzr Brothers, R. Erickson, G. S. Adams,
Lud and Barton, Miss Abbott, Great West and Peace River
Mand Company, Miss MacDonald, H, Hunkers, W. Anderson,
M:”Huxlak, Mr. and Mrs, Boyle, Mr. and Mrs. Taylor, Geo.
tller, Mrs. Miller, H, Maston, R. Cummins, W, Allan, A.
Mathieson, Mrs. Whitehead, W. Smith and Mrs. Carlson lose
Xtures, stock and household effects. Cause unknown,

_Saskatoon, sask.—Fire Chicf Heath’s repart for the
period ended June 19, shows the following losssg:—

June 7—Dw:el.lir'xg, unoccupied, 918 Weldon Avenue S.
Cauzht from adjoining house, Loss, building, $1,000; dwell-
Ing, 920 Weldon Avenue S. Cause not known. Loss, build-
ing, $1,000; dwelling, 922 Weldon Avenue S., all owned by

R. H: McCurdy. Cause, caught from adjoinine house.
.LOSS’ bulldmg,.$xoz. Insurance. buildings, $1,000 on each
in the Mercantile and Canada National ; dwelling, occupied
by G. Sweet,.sog 4th Street, owned by E. Woods. Cause
overheated chimney, Loss, contents, $325.35; building $85.’
Insurance, contents, $500; building, $500 in Dominio;l and
Atlas Insurance Company,

June 8—H, Thompson’s dwelling. Cause, lamp explosion
gosg building, $1ss. Insurance, building, $5m,pin %&Si:on.

ay.

June o—Dwelling, occupied by C. Hunzheman
Avenue F.S., Qwned bv J. Bernd. Cause, overheated ’sto‘tlsci
pipe. Insurance, building, $500.

June 10—Wire Fence Works, owned and occupied by W.
_Standa]l and Sons, 238 Avenue M.N. Cause, spark trom hot
iron. Loss, contents, $50; building, $100. No insurance ;
rear of old roller rink, owned by W. Wilson. Cause, heap
of sawdust.

June 13—Cabine Manufactory, owned and occupied by
P. Honalzis, 115 Avenue C.S. Cause unknown,

June 17—Mr. F. B. Kvle’s residence, 125 Avenue M.S.
Loss. stock, $500; building. $426. Insurance. stock, $600;
buildings, 81,000, with the Emplovers’ Liability and North-
ern Fire. Cause, coal-oil stove explosion,
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Toronto, Ont.—rirc Chief Thompson’s report for the
period ended June 23, shows the following losses:—

June 10—Frame shack, occupied by E. Kellidge, 84
Nairn Avenue, owned by W. J. Wocdman. Cause unknown.
Loss, contents, $s50; building, $100; building, owned and
occupied by A. Muirhead and Company, St. Lawrence
Street. Cause unknown. Loss, contents, $500; building,
$150; dwelling, occupied by Pilvoie, 73 Gerrard Street West,
owned by Max Battitavsky. Cause, gas jet and curtains.
Loss, contents, $150; building, $1s0.

June 11—Brick building, occupied by city of Toronto
pumping station, foot of Woodbine Avenue, owned by city
of Toronto. Cause, electric wiring. Loss, contents, $500;
building, $25; building, owned and occupied by Standard
Sanitary Comipany, Lansdowne and Royce. Cause, spon-
taneous combustion. ' Loss, . contents, $200; building, $60o.
brick building, owned and occupied by Carhartt Hamilton
Company,’ 535-30 Queen Street FEast, Cause, overheated
heater. Loss, contents, $1,000. building, $100.

June 13—Warehouse, owned and occupied by M. C. Pink,
138 Esplanade Street E. Cause unknown. Loss, contents,
$4,000, building, $1,000.

June 14—Stable, occupied by Italians, 2301 Queen Street
E., owned by Scarboro Beach Company. Cause unknown.
Loss, contents, $50; building, $200; store and dwelling,
occupied by H. Rotterman, 165 Dundas Street, owned by N.
L. Porfilorsky. Cause unknown, Loss, contents, $50; build-
ing, $10.

June 15—Storage house, occupied by J. Hurd, rear 26
Borden Street, owned by S. Salkowitch. Cause sparks
ignited packing boxes in yard. Loss, contents, $150; build-
ing, $400; dwelling, occupied by John Jaffrey, 15 Worts
Avenue, owned by Canadian Northern Railwav. Cause,
sparks from cupola ignited roof. Loss, building, $s50;
stable, owned and occupied by Thos., Bewley, 1 McGee Street.
Cause unknown. Loss, contents, $1,300.

June 16—Stable, owned and occupied by A. Jones, rear
70 Barrington Avenue, Cause unknown. Loss, building,
$100; dwelling, owned and occupied by J. Barton, 72 Bar-
rington Avenue. Loss, contents, $200; building, $200;
blacksmith’s shop, occupied by A. H,. Gilmour, 1385 Yonge
Street, owned by E. James. Cause, fire in vard ignited build-
ings. Loss, contents, $25; building, $50: dwelling, occu-
pied by I. Levine, 24 William Street. owned by Toronto Hy-
dro-Electric svstem, Cause. incendiary. Loss, contents.
$5: buildine, $75: brick building, owned and occupied bv
H. Papernick, 22 Francis Street. Cause unknown, TLos-.
contants, 85,000; bui'diner, 8200: ched. owned ard ocrunied
hy Tno. Deavitt. rear 30n Palmerston Avenue. Caus~ -
known. T.oss. contents. $-¢: bui'ding. $r10o0.

June 17—Warehouse, owned and occupied by W. J. Crzig,
1st floor, Martin-Seymour Company, Limited; 2nd floor, 213-
19 Victoria Street. Cause, cigar stub. Loss. contents. $50;
building, $s50; automobile, No. 16741, owned by D. Walker,
44 Charles Street. Cause, backfiring engine. Loss, $500:
dwelling, owned and occupied by H. G. Long, 168 Morlev
Avenue. Cause unknown. Loss, contents, $25.

June 19—Frame building, occupied by E. J. Convey, 60
Augusta Avenue, owned by W. Wasserman. Cause unknown.-
Loss, contents, $250; building, $75.

June 20—Store and dwelling, owned and occupied bv
Geo. Dickler, 250 King Street E. Cause, children and
matches. Loss, contents, $1,000; building, $250; frame
building, owned and occupied bv Salvation Army, 1118 St.
Clair Avenue. Cause unknown. Loss, contents, $100; build-
ing. $100; building. occupied bv Saunders Brothers, owned
by W. M. Sheriff. Cause unknown. Loss, contents, $700;:
huilding, $500.

June 21—Brick buildinz, occupied by Bouvier and Hut-
chinson, 20-31 Lombard Street, owned by John Fisken.
Cause, defective insulation in motor. Loss, contents, $325.

Tune 22—Brick building,  occupied by J. M. Downer, 83
Tarvis“Street, owned by M. Stevenson. Cause, careless work-
men. Loss, contents, $1.200; building, $s500.

June 23—Stable, owned and occupied by R. G. Bain-
bridge, 165 Shamley Street. -Cause, children and matches.
Loss, $400, ¢ontents: building. $300: building, owned and
nccupied by G. E. Davis. Loss, contents, $25: building,
$100.
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BANK STATEMENT SHOWS SAVINGS INCREASE

Deposit Changes were Noteworthy—Small Growth Shown
in Canada’s Commercial Loans.

May, 1913,
Deposite o demand: . ... ... L $364,159,642
DODOSItS aiter nobloe: . Lo o i e 630,755,603
SGurrent-loans In Danede: ;. . e 898,959,650
RONE 1o RIMISIDRIININe ;o e e e
Current loans elsewhere . ... ... ... .. .. . 37,691,786
Call loans in Canada ....... . .. .. S N e 69,982,540
DU ToaANS- SIS - .- T e s s 96,151,209
e e L TS WU SO S e S 102,997,936

*Including loans to municipalities.

The principal items in the chartered bank staiewent tor
«May are indicated above. Deposits atter notice showed an
increase of $10,000,000, while deposits on demand showed a
decrease of a similar extent, while deposits outside of Can-
ada, which in April were $113,403,809, have been lessened by
approximately $18,000,000, the total being $05,392,439. The
banks’ total liabilities show a decrease of $10,000,000, while
the assets are decreased by $13,000,000. Circulation was
larger by $4,700,000.

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

Current in Call in
Loans, Canada. Canada.
IR MRy $808,050,650 $69,082,540
T e e et R e 800,260,000 68,642,377
Lo Vi n i st e e T SRR SNk 001,550,453 67,001,255
August o e R gy B 800,132,804 67,233,083
S R e S 003,717,013 70,047,201
Qckober. wig s i el gt 000,150,736 71,118,255
November. .\ . il g 865,888,832 70,123,101
Deckmber i & » soasedis e o 852,000,548 72,862,971
20i4—Janmary . Voo 840,883,750 71,248,242
T R S 842,084,073 71,374,602
s SO R DI T 13 855,381,265 60,088,240
BIgh s St s TR 865.873.876 68,523,774
MRYSR s e s e 872,152,263 67,210,504

Current loans in Canada were increased during the month
$7.000,000, reaching the highest point since last October.
while call loans during the same period were decreased by
just $1,000,000, reaching the lowest point since August,
1013.

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

Current Current Call Call
May. Joans in loans loans in loans

Canada. .elsewhere. Canada. elsewhere.
1010 . .... $613.246,518 $38 014462 $:8 150.050 $125.480,266
forr . .... 708,003,677 33,018,314 57,700,853  88.745.080
To12 . .... 837,282,550 33,478,564 68,305,157 115,832,736
1913 . .... 898,050,650 37,601,786 60,082,510 06,151.200
014 . .... 872,152,265 51,812,875 67,210,504 120,807,328

Call loans elsewhere in April were $139,000,000, while
in statement appearing above are shown to be slightly in
excess of $129,000.000. Call Ioans in Canada are less a
little over $250,000. Current loans elsewhere show a de-
crease of $3.000.000 since the last statement. while current
loans in Canada show an increase. including loans to muni-
cipalities. of /$7,000.000. From the ficures in the preceding
table it will he seen that current lnans elsewhere are at the
highest figure for the month of Mav during the last five
vears. as also are call loans elsewhers. Roth current and
~all loans in Canada are at a lower level than they were in
May, 1013.

Year’'s Month’s
April, 1914, May, 1914. Inc. or dec. Inc. or dec.

$350,515,993 $340,743,488 — 6.4 — 2,7
653,679,223 663,945,753 + 8.2 + 1.8

865,873,876 872,152,263 — 2.9 + 0.72
30,168,812 33,080,877 .o +11.6
54,362,513 51,812,875 +317.4 -— 4.6
68,523,774 67,210,504 — 3.9 — 1.9
139,937,027 129,897,328 +35.09 — 1.1

93,064,460 97,760,921 — 5.08 + 5.04

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

On demand. After notice.

13— NIRN: ot s SR $304,150,642 $630,755,608
30 e L S SR 362,769,028 622,928,960
IRELY - b e e T L e A e 356,585,106 621,347,388
oo i g ) SRR T AT 358,321,025 610,032,847
September . . ............ 381,737,513 621,240,585
Octoble U s aunas T 380,856,507 621,511,207
Novamber sul o ieie Lo 384,486,046 625,803,150
SIecamBRY: - VRO 381,375,500 624,602,326
101430 anuary: S e 339,811,330 635,135,055
Eebruayyy Tt a e 337,516,505 640,927,130
MEREhE S e T 345,500,642 646,143,604
AR L B S e 350,515,003 653,679,222
MRS o o G S 340,748,488 663,045,753

While Canadian deposits after notice continue a growth
which has been evident since August last, those on demand
for the first time since February show a diminution.

The deposits record for the past five vears for the month
of May is given in the following table compiled by The Mone-
tary Times:—

May. On demand. After notice. Total.
1016l ag e $256,651,635  $524,680,070 $ 781,332,614
) § @ R B 208,784,206 562,200,148 860,003,354
(7 g RSB SR 376,053,217 625,204,344 1,002,247,561
A R 364,150,642 630,755,603 004,015,245
663,045.753 1,004,604,24%

{3 ¢ Ged- e SRR P 340,748,488

For the second time in the last five vears during the
month of May, total deposits stand in excess of $1,000,000.

————

DEATH OF MR. E. W. COX.

The death of Mr. E. W. Cox, president of the Canada
Life Assurance Company, in England, was not expected, as
those who were in close touch with him had reports of favor-
able progress being made. The late Mr. Cox was born at
Peterboro, he was educated at the University of Toronto, and
entered Senator Cox’s firm at Peterboro’ in 1883, and was ap-
pointed manager of the Eastern Ontario branch of the Can-
ada Life in 1887, and. as assistant manager at the head office
in Toronto in 1900. Two vears later he became general man-
ager, and he was elected president at the beginning of the
present vyear, succeeding his late father, Senator Cox, '
Besides the Canada Life, he was associated with a number of
companies. including the Imperial Guarantee and Accident,
Toronto Savings and Loan, Provident Investment, Central
Canada Loan and Savings, Dominion Securities, National
Trust, Canadian General Electric, American Assurance, Dun-
lop Tire, Robert Simpson, Canada Cement, Western Assur-
ance and Imperial Bank,
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Chartered® Banks’ Statement to the

3 CAPITAL STOCK 5 ] g g
ol Ll e ¢ Bal. due ;
Amount 8« 21 - to Dom. : Degos ey
aatacs . y 7] Balances |Deposits by|the public,
NAME OF BANK Phre s 9 ooy of restor ) GRS L Notes | Goy- after] “gue to | the public,| payable
Capital Capital fund 0o 5 in) a?ivl;‘;:'::sg Provincial payable |after notice
Subscribed| Paid Up | # = |circulation tob dradite Govern- |on demand| oron a
| % B et '|  ments in Canada | fixed day
| | -t PIEEHETEy in Canada
| etc.
$ ] 8 $ 8 $ 8 $ §
,5 gg:xengﬁ:oatreal ---------------------------- 25,000,000 | 16,000,000 | 16,000,000 | 16,000,000 | 10 13,977,942 | 1,761,621 289,354 | 51,742 309 | 109,508,206
3| Bank of N" R SRR P g 5,000,000 | 2,784,700 | 2,732,520 | 1,406,962 7 1,867,457 32,004 88,643 | 3,265,557 | 10,103,562
ova Scotia .vou.r ov0.. T AT 10,000,000 | 6,000,000 | 6,000,000 | 11,000.000 14 5,941,341 430,011 28,530 | 24,061,102 | 20,095,090
4|Bank of British North America 4,866,666 | 4,866,666 :
IR 866, 866, 4,866,666 | 3,017.333 8 3,843,998 50,064 144,630 | 12,681,208 | 24,086.797
g g:m :sf Eorol:lto ............................. 10,000,000 | 5,000,000 | 5,000,000 | 6.000.000 11 4,906,052 51,617 59,718 | 15,151,363 | 27,900,739
BN T b S e e e 5,000,000 | 4,000,000 | 41000,000 | 4.800,000 | 11 3,258,600 48,314 185,341 | 9,087,355 | 26,477,428
7|Banque Nationale ....... 5,000,000 2,000,000
........................ 000, 000, 2,000,000 | 1,700,000 8 2,648,645 17,773 194,151 | 2,970,300 | 13,820,830
g gl:;ttzn$ Bank (;f %nnada 10,000,000 | 7,000,000 | 7,000,000 | 7,000,000 10 5,731,244 464,380 39,836 | 19,167,299 | 38,951,688
q rovinciale du Canada.............. 2,000,000 | 1,000,000 1,000,000 625,000 7 1,142,578 20,395 174,238 1.973,115 |  6,533.510
10|Union Bank of Canada ..... 8,000,000 5,000,000
................ ,000, 5.000, 5.000.000 | 8,400,000 8 4,784.169 994,892 | 17,082,841 | 17,437,504 | 30,092,550
12 Syt e g SRR 25,000,000 | 15,000,000 | 15,000,000 | 13.500.000 | 10 | 121474892 | 2,410,924 | 5746520 | 71,501,479 | 86,525.578
2 of Canada .. ...................| 25000000 | 711,560,000 | 11,560,000 | 12,560,000 12 12,018,481 244,660 1,783,459 | 31,921,126 | 77,243,438
13| Dominion Bank.... 10,000,000 [ 6 7
TP e R iy .| 10,000, ,000.000 | 5975767 | 6.975,767 | 12 4,020,560 59,488 77,833 | 17,004,643 | 39.783,589
:; [s;:;'nkd::ng;" ';'fo'f' Coandni: .| 5,000,000 | 3,000.000 | 3,000,000 | 3.600,000 | 12 2,557,945 61,444 576,105 | 8,892,144 | 24,326,971
nk of Canada.. SRR © 5,000,000 | 2,920,250 | 2,919,385 | 3.819.385 | 13 2,721,463 33,912 4,292 | 8,979.178 | 24,194,744
i ue, & tochlaga. . 4,000,000 | 4,000,000 | 3625000 | 9 | 2863552 53932 | 125282 | 5,307,760 | 16,283.085
) e e PR 4,000,000 | 4,000,000 | 4.750.000 | 12 3,488,185 189,139 270,038 | 8,988,678 | 29,003,102
_ | 7,000,000 | 7,000,000 | 7,000,000 | 12 5,322,947 323,164 | 2,714,703 | 18,277,056 | 34,446,091
19 Metropolitan Bank. .
1,000,000 | 1,000,000 | 1,250,000 | 10 YT Rt e 8,013 | 2,474,635 | 5,675,783
MRocraec ot Cf;"a‘,’(“ | 2,000,000 | 1.943.998 ¢ 7 L18L 818 [ v 22501 | 2,619,778 | 6.820.212
W Bl s A 000 | 2,862,400 | 2,840,608 350,000 6 1,701,300 38,217 | 1,069,906 | 4.602,208 | 6,906,079
22|Sterling Bank of Canada . 3,000,000 |
................... ,000,000 | 1,262,100 | 1,187,193 300,000 6 1,080,898 1} ekl 99.291 | 1,919,797 | 4.316,815
% {%1';‘L§JHV;:°°1V=' """ 2,000,000 | 587,400 vyt o e 264,130 : 25,331 367,220 442,451
curity Bank 1,000,000 ‘ 632,200 316,100 100,000 5 e IR R fo < g 355,679 457,415
Total } 114,783,488 | 113,346,113 [........ 97,760,921 | 7,285,951 | 30,760,556 | 340,748,488 | 663,945,753
R iartarie ) Lo ASSETS
& ] 2 £33
urrent Gold and Sub- it %EE o :5+ |Dep'sits| Due Due
sidiary Coin Dominion Notes g §§ b %255 made | from from
ERE [ ©58| with | banks |bks. and
53 €8 No;es Cheques E £.Z |and bal. @ ar;‘d banking
NAME £SO N o > of on -] due anking | corres-
OF BANK i §§ ) ¢ gthi' gthff § ¢ E from et ponld'nts
n se- In Else- 8 ol anks anks "% | other |pond'ts| else-
Canada | where | TOta! | canada | where | TOtal 7 5‘5 B wSE| banks | inthe | where
&x < g S8y in United | than in
s & 8 £ ¥[Canada| King. |Canada
- i A S0 P PR e D ol i = 335 and U.K
8 $ 8 g $ 8 ! $ $ $ $ 8 $ $ $
;g::k gfsb::atreal ............ 11,160,849 13,030,873 990 | 13,031,863 , 790,000{..... .... 1,488,783| 3,661,330(.. ...[ ... .. 939,626 | 4,129,640
Sank ol Rova Gooki 022 .. 155,022 826,425 | ........ 826.425 | 121,000(......... 143,732| 704,331 .. 1,564| ........| 393,194
g 1,989,470 3,651,883 4,204,635 | 1,986 | 4,296,621 | 250,306| 400,000 96,086| 2,370,596 201,400| 881,745 | 1,637,324
8| Bank of Brit. North America| * 505,348 950,046| 2,643,022 9| 268,081 1481 ... 318,040| 1,564,156]..... .| 21,770 153,228 | 2,985,831
S e 842,515 842.515| 3,634,965 | ........ 3.634,965 | '248,000(. ........ 382,830 2.306,742(119.675|  5.459| «--..... 1,657,775
----- 567,776 567,776| 3.219,962| ........ | 3,219,962 | 200,000(..........| 380,098| 1,430,592'....... 10,125 | 1,491,474
7/Banque Nat‘onale s
----------- 168.926 178,718| 910,520 | ........ | 910,520 | 100.000] 700,00¢| 224,190 598,146 cveeees | 809,568
3%:,’,“‘“';5‘ Bank of Canada _.| 1,490,508 2,441.486| 4,116,757 ... .. 4,116,757 | 325.000.. ... 652.272| 3,198,823| . i 258706
que Provinciale du Canada| " 63,680 63,680 163,836 | ........ 163,836 | 52,000( 150,000 199,759| 660,942 22,124 | 47815
10/Union Bank of Canada 765,
-------- ,436 ,120| 1,486,556| 3,643,025 720 | 3,643,745 | 240,000{..........| 594,265/ 2,499.359|.......| 100,073| 11,984 | 1,245.630
g Banle of Commerce | 4,226,834| 5.297,559) 9.524,394| 15913811 | 10,268 | 15.924.079 | 798.500(. . .| 3.360.774| 5967.704 (.. .. | 18682 .20 | 4,666,963
yal Bank of Canada........ 1,921,382 7,277,973| 9,749,282 765 | 9,750,047 | 578,000 1,500.000| 2,602,218 5451,418....... 20.425| 153,375 | 9,444,322
:3 322;:“‘?".,“’"}" """""" s 1,595,277 1,596,570 6,232,010 6,232,010 | 265,850| * 500,000{ 755,577| 2,258,735|... ... 641| 186.831 | 2,636,683
el ;ml ton........ < | 701,697 701.697| 3,582,218 | ... 3,582,218 | 155,000].......... 323,700 1,329.124| 9,000 227,105| - ---- 263,373
ndard Bank of Canada... | 689,762| ........ 689,762 2,000,316 2,000,316 | 130.000(.......... 300,029| 1.669,448|.......| 183.624| ------ 337,909
15/Banque d'Hochelaga ......... 391,440 391,440 1,824,182 1824,182 | 136,376|.......... 278,690/ 1,760,010|.......| 461,533 8,330 | 260,011
Hhaeiait Ottawa .......... .| 1,089,780| ........ | 1,059,730| 8,751,753 3,751,753 | 195.000| 300,000/ 378,395 1,214,940 .. ...| 961,380 132,693 | 826,671
mperial Bank of Canada ....| 1,701,519 ........ 1,701,519| 10,544,794 10,644,794 | 338,220 ......... 715,558| 2,717,122|.......| 309,838| 2,912,116 | 3,250,050
19| Metropolitan Bank . 4 3
PIRALLI 173,599 173,599 664,419 664,419 | 51,500 117,261 115,744 --.-. - | 238,071
g]’ Home Bank of Canada. .| 106,131 108,131| 1.307,028 1,307,028 | 89600 132.498 oo SR e T
Northern Crown Bank........ 302,482 302.482| 978,987 978,987 | 114,663|.. 216,190| 921, 042l 187 941 94,700 128,194
22/ Sterling Bank of Canada PR T 41,341| 583,415 583,415  53,747|.. 148 544] 373.860|.......| 10,000 51,019 | 228,586
Bank of Vancouver .. ........ 35,095 .. .. 35,095 904307 T 99,410  37,155|.. 22,095 47,447 T8.461| <t oneee 31,329
Weyburn Security Bank ------ 8T e 11,768 ST 87,274  13,000|.......... 8.342)  11,707|. 100,026] -« --- - 64,357
f .
Total. .. .cuuvs 28,649,371/16,462,651/45,112,027| 93.802.919 | 14,738 | 93,817,657(6,647,498| 3,550,000|14,449,776 43,350,339|128,675(3,805,429| 5,946.012/36,533,476

Of the deposit in Central Gold Reserves $500,000 is in gold coin ; the balance is in Dominion Notes.
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Dominion overnment---vla Vg L7 Bg-
, - ) }‘
| A Due to I Y | Aggregate Avérage f
Lﬁ:‘“sbfr::' Deposits | ba?allj(z ;‘:‘d banks and | Accept. | Liabilities | amount of’ amount of | Average a?;:z;is;f
Deposits [© :':' aad S| madeby | Benkic banking | c& not loans to current amount of s iy
elsewhere ";e a:ed & and balan- ch Prew rg\d correspond- Bills ::de; included Total directors, | gold and Dominion cirgulatlion .
than inc‘iudi ces due tb eonts u?othe ents else- |* payable * lett £ under Liabilities. | and firms | subsidiary | Notes held £ titne
in‘'Canada | 'puCin8 otherhar‘liks' A United »_vhecre thao}.. Uhaert i fol:egging (t’lf'AWhiCh codin held hdurln 4 ?luiinnyg T
: in Canada | (: in Canada eads ey are uring the mont:
discounted i Kingdom | ©/ Co U K- partners | themonth g st
¥ s $ -1 8.0 s s $ s s ‘3 s
WIINT 1 el 1,986,358 l 58,466 602 243 | 1,596,402 1,219,087 213,324,694 854,856 | 10,453,004 14.529 677 14,803,954 | 1
{ 250,000 | 445,886 310,169 |...... 7,562 202,450 16,573,288 401,969 157,080 | - ' 788,985 1,965,332 | 2
10,998,798 1. v bivves 11,875 | 31,827 441,165 |.... 84,659 927 62,120,329 535,165 3,680,840 4,391,939 6,054,980 | 8
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MONETARY TIMES FINDS LONDON CRITICAL

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

CANADA SHOULD KEEP OUT OF LONDON

That is What Best Authorities Say—Decrease in Treasury
Bills—A Word for Mederic Martin

(Staff Correspondence.)
Lonaon, June 2oth.

It is not only in Canada that th. invesco: apparentiy
thinks the present 1s a proper time to keep his surpius funds
in the bank, The same spirit prevails here. ‘I'here are so
many international factors of disturbance and uncertainty,
that the London market is lacking confidence to a marked
degree. A Canadian banker cited as a typical instance, a
client of his with £90,000 on deposit and an iron determina-
tion not to invest it now. bank deposits have increased
greatly.

Usually, at this time of the year, a steady stream of new
issues is coming from all parts of the world. This year they
are scarce. So far as Canada is concerned, London is not at
all anxious to have®any new security issues at this time.
The dull business conditions in the Dominion, some of the
phases of Canadian real estate speculation, the result of the
Dominion loan, the unfortunate record of several Canadian
industrials, the end of an active period of railroad construc-
tion, the recent discussion of Canadian railroad finance, the
Grenfell failure, and several other such incidents all tend to
place Canadian securities under a passing shadow,

Keep out of Market, x

The advice of the leading authorities on Canadian finance
here is that Canada should keep out of this market for the
time being. Industrial issues, if made under the present
circumstances, must prove a complete failure. As to muni-
cipals, a prominent authority here suggests that what are
known as the second-rate or smaller cities and towns, should
postpone their financing, by economy if possible. If bonds
must be sold, they should find a market for them elsewhere
than in London. 1t is expected that the larger cities, such as
Montreal, Winnipeg, Toronto and Vancouver will come to
this market; hut even in these cases, there is anxiety as to
the result of new issues, and the outcome of issues of any
kind made in the near future is not likely to be very favorable,

The accusations on the part of Montreal people wuo
should know betrer, regaraiuy the financing or taat city,
have been Severely criticized here. It is generally conceded
that Montreal, through its fiscai agents, has been weli financ-
ed in the past. The entrance o, Mr. Mederic Martin, as
mayor, prophet and adviser of Montreal, and his erratic ac-
tions in various ways, are not helping the credit of the city
of Montreal. London is a keen critic of all financing, how-
ever far away is the scene. The question of Montreal’s sink-
ing fund has been raised in several unexpected quarters.
There is mo desire to belittle Montreal’s credit, but Mr. Mar-
tin should act circumspectly when such a delicate matter as
credit is concerned. His latest proposal to sell $7,500,000
of bonds in New York, is not regarded favorably here, gen-
. erally speaking. There is a strong possibility of the bonds

eventually finding their way to London, as has been the case
with issues of other Canadian cities, ;

Strange as it may seem to the two gentlemen concerned,
financiers here regard the Toronto city councillors’ decision
not to send the mayor and treasurer to London to negotiate
the forthcoming loan, as very wise. They can do little to
forward the interests of Toronto by such a trip. A visit of
this kind which was made few years ago by a mayor and
treasurer is still the subject of a joke among those who
watched the antics of the visitors on that occasion.

Last year, it will be recalled, there was a heavy amount
of Canadian treasury bills outstanding, government, muni-
cipal and miscellaneous. The total has been reduced during
the past 12 months by at least 33 per cent. There is little
tendency to put out fresh ones, the general trend being to
pay off old ones, or to renew in part or in full. Probably

some of those who raised money in this way have had occa-
sion to regret their action. ‘Ireasury notes often have 10 be
renewed, and 10T every renewal, tnere 1s a COmmission to pay.
Bankers here say tnat money should be taken when 1t can
be had at any reasonable price, and a good offer should not
be refused. This is good advice, but, unfortunately, Cana-
dian borrowers have not always profited by it.

British bankers, brokers and 1nvesiors are happy in
analysis. ‘Lhis reputation dates back a long time, ana 1c does
not take long for a visitor to gain a hign appreciation of
“‘the cty’'s’” opinion. The Canadian iNortheiu Kauway
financing is a typical example. While in Canada the nght
was raging as to the proposed bond guarantee, the discussion
centred to no small extent around the argument that such a
crisis should never have happened. In London the inevitable
was accepted and the discussion was confined entirely as to
what was the best way tq meet the case. While the Op-
position at Ottawa was crying over the spilled ‘milk, London
was wondering how the government would get the milk back
into the bottle, and how much would be wasted in the process.

What London Thinks. :

‘I'he general opinion or auchorities 1 this centre re-
garding tne Canadian situalion Imay be SumMMmarizea as 1oi-
1ows :(—Canada, having completed a perioa ot acuve railroad
construction must turn seriously to the proosem of more pro-
duction. Canadian development has becn quite tast enough,
and no harm will be doue by the present resc aud re-adjusc-
ment, More conservative development is likely to occur
during the next few years, which will be better generally for
the country than sharp periods of prosperity and sharp
periods of depression. The economic seas will be rippled by
moderate waves of depression and prosperity rather than by

tumultuous waters of good times and the dead calms of dull

business.

After reviewing the situation somewhat on the above
lines, one of the most prominent authorities here, said:—
“In view of the extraordinary period of prosperity and de-
velopment, the way that Canada has weathered the storm is
really wonderful. Given the same conditions in certain other
new countries, probably there would have been a .serious
smash. This creditable performance on the part of the Do-
minion I ascribe largely to the conservative policy of the
Canadian chartered banks.”’

Canadian Agency Failure.

The Canadian Agency failure is still a topic of discus-
sion, and some serious developments may occur unless influ-
entia] pressure is exercised. There seems to’ be little doubt
that an attempt was being made by the Grenfell crowd to
secure control of the Grand Trunk Railway. The effort
proved a bad failure, and it may be many weeks yet before
all its ramifications are brought to light.

As is known, the public subscribed only 12 per cent, of
the $25,000,000 Dominion loan issued here last week, the
balance being taken by the underwriters. In view of some
loose criticism regarding this result, it is interesting to
analyse the surrounding circumstances. The fact that the
underwriters got 88 per cent. does not mean that the loan
was not well received or popular, as it has lately been the
custom of investors to refrain from subscribing to loans in
the hope of being able to buy later at a discount. In addi-
tion, a large portion of such government loans is taken by
trustees, who are not usually in a position to apply for them.
but who later on buy in the market.

The proof of the popularity of the present loan is to be
derived from the small discount at which the scrip is selling.
at present about 36-7{, and this notwithstanding the large
amount left on the hands of the underwriters. The result
of this loan is good proof of the wisdom of underwriting
without which the government would not have been assured
of getting their money and in addition. if the loan had not
been underwritten, the present price of the scrip could not
have been maintained in the market.

,;4‘.
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It is generauy regarded that the price of issue was the
right one, which means that it was a fair price tfor the bor-
rower and yet a price which proved attractive to the investor
and permitted of the stock being widely dealt in and prevent-
ed the price of the scrip gomyg to a substantial discount.
Altogether the Dominion government is to bhe congratul}xted
on issuing a ioan for so large an amount in such bad times
but with such favorable results and their standing as the
premier colonial securitv has been fully maintained.

The issue of £1,028,800 first mortgage 5 per cent, honds
of the Montreal Central Terminal Company here this month
received considerable criticism. It is reported that 27 per
cent. was taken by the public, :

Regarding the much-discussed inclusion of Canadian
provincial securities upon the British trustee list, bankers
here agree that there seems to be little hope of this being
accomplished just yet.—Fred. W. Field.

FUNDS MUST BE FOUND.
tLondon, June 26.—Southern Alberta I:ang aebenture
holders meet here on Monday to consider the company’s posi-
tion and appoint a committee. The holders have been in-
formed that funds must be provided forthwith to prevent a
total suspension of operations.

DOMINION LOAN AT PAR,

t+London, June 26.—The recent Dominion issue of $25,-
000,000, which went to a discount of % to 3 on the announce-
ment of the small response to the public offering, is now
selling at par. Recent issue discounts are British Columbia
3, Nova Scotia 13, Vancouver Sewerage 2.

——

NEW CANADIAN LAND COMPANY,

—

*London, June 24.—The directors of City Estates, Can-
ada, have registered a new company called New City Estates,
Limited, for submission to the shareholders on July 14.
The object is to enable the distribution of substantial sums
derived from the sale of lands. The original charter pro-
vided that no dividends were pavable on the common until
the preferred shareholders received the capital back,

ON CREDIT AND FAVOR.

—_—

*London, June 26.—The Chaplin, Milne, Grenfell and
Company failure is rapidly developing into 2 scandal,

It is proving far worse ‘than was anticipated. It is now
feared that a sensationa] volume of funds and securities have
disappeared.

It appears there has been a chain of company financing”

based almost entirely upon credit and favor and not upon
collateral,

CRAND TRUNK BILLS,

—

tLondon, June 25.—Ten million dollars’ worth of one-
vear bills were placed vesterday by the Grand Trunk Rail.
way on the basis of 4% per cent. These are secured on
Grand Trunk 4 per cent. debenture stock, taken at the value
of 70, which is considerably below the market price, and are
repavable on July 15, 1918,

The money, it is explained, is required for the financing
of the Grand Trunk Pacific Railway and various branch
lines. Tt is intended during the coming vears to disnose of
bords guaranteed by Dominion and provincial governments,
the proceeds of which will be used to reimburse the Grand
Trunk Railwayv Company for amounts advanc{ed.

*Montreal Ster cable.
tCanadian Associated Press cable.
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RITL.CARLTON HO(EL'S FINANCES,

Monetary ‘times Office,
WMOuUllvas, JUue 3000,

About a year ago tae NZ-Larion o, wiicl was
backea vy sOwe of wne D1Y nnanclal nterests 1a e iy w
Montreai, openca 1ts aoors ala Degdu A0lug DUsiavas la los
splendid new buuding on Sherbrouxe Sireet. *1ne opeuaing
of the hotel was something of a social amair. ‘i he opeTacing
expenses, however, were nigh, the promoters pDeIny  Geuer-
mined to spare no expense to make the hotel a strict.y hign-
class institution. Unfortunately, the subsequent period
proved an unfavorable one from an hotel standpoint, even
the older established institutions, which were operating on
a less elaborate scale, and which appealed more to the pocket
of the average traveller, had difficulty in making ends meet,
and the Ritz-Carlton had to go through a partial refinancing.
The weekly loss continued to run into large figures. The re-
sult was that the company was unable to meet its bond in-
terest some weeks ago when it fell due and something of a
re-organization has again become necessary. During the
present week it has even been reported on the street that the
hotel would close down entirely. A director of the Ritz-
Carlton makes the following: statement :—

“There have been a great many rumors on the street re-
garding the future of the Ritz, the majority of which are un-
founded. The directors have been discussing the situation,
and although nothing of a definite character has developed,
we may be able to make a statement within a few days. The
only thing T can say at present is that the sky has brightened
within the past day or two.

“No meeting of the bondholders has been called and it
is not likely that they will be brought together until the
directors have a proposition to lay before them. I am of the
opinion, personally, that nothing would be gained by the
bondholders‘ taking over the hote] and operating it. From a
number of sources have come forecasts of the future of the
Ritz.  The latest suggestion js that it has to be changed into
a high-class apartment house. This was considered some
time ago. but it is not thought that the plan would be feasible,
It is probable that the interests of the bondholders would be
best considered by continuine to operate the Ritz as a hotel.”

—_———-———
COMPANIES RECISTERED. .

The following companies have been registered to do busi-
ness in Alberta :—

Great Western Exploration Company, Limited, of To-.
ronto; the Whitlock Lumber Company, Limited, of Alsask,
Sask.; John Stuart and Company, Limited, of Manchester,
England,

The following companies have been licensed to do busi-
ness in British- Columbia :—

Texada Development Company of Seattle, Wash. ; Tiffany
Studios of New York, N.Y.: Archer and Schanz Company,
of Portland, Oregon; Flathead Petrolerm Company, of Spo-
kane, Wash.; the American Ever Ready Company, of San
Francisco, Cal.; Guildford Island Lumber Company, of Wil-

mington, Delaware.
—_————

COMPANIES LICENSED.

The following companies have been licensed to do busi-
ness in British Columbia:—

Robin, Jones and Whitman, Limited. of Halifax, N.S.;
the Radium Natural Scrings Svndicate, Limited, of London,
England ; Watson., Campbell and Smith. Limited, of Calgary;
Mvott, Son and Company (Toronto), Limited, of Toronto.

The following companies have besn licensed to d» busi.
ness in Ontario:—

The Fur Farmers’ Bureau and Exchange, Limited, of
Prince Edward Island, capital, $25,000: Garden City Feeder
Company, Limited (Dominion charter), capital, $40,000.

—_————e———
A list of varied eastern municipal and western deben-

ture offerings has been issued by the Canada Bond Cor-
poration, Toronto. i
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JUNE FIRE LOSSES

Canada's Fire Waste Shows Reduction for First' Six
Months

The Monetary Times’ estimaté-6f Canada’s fire loss dur-
ing June amounted ‘to $1,267,416, compared - with May loss of
$1,530,502 and $3,0600,446 for -the corresponding’ period -of
last year. The following is the estimate for the June losses:

Fires exceéeding 810,000 ......... ... .. $947,000
Small fires S IR e A 155,101
Estimates for unreported fires  ...... oy KOS, A28

$1,267,416

The fire waste in each province for the first six months
of 1913 and 1914 has been estimated by 7he Monetary Times
as follows :—

1914. 1913.
Ontario | ovilisans siut st $5,460,082 $3,620,260
0 To B R GRS o € O 2,806,330 1,032,666
British Columbia ... .... 1,047,014 565,518
New Brunswick ......... © 974,437 800,036
AIDETER .t v v vioh sy ikis o 015,887 2,684,853
Manitoba: b onsisat e ¢ 527,449 1,700,670
Saskatchewan - . ,ivvi.li.. 481,754 1,405,225
Nava Seotia 1 s fiais s si 337,282 1,141,209
Prince Edward Island ..... 20,525 375,117

$12,570,768  $14,325,463

The following are the monthly totals of the losses by fire
for 1914, compared with the three previous years’ losses :—

1911, 1912, 1013, 1914.
January . ..., 82,250,550 $3,002,650 $3,013,385 $2,706,312
Kebruary . .... 041,045 1,640,153 2,037,386 2,020,749
Mar'ch ...... 852,380 2,261,414 1,710,756 ' 2,130,552
Bpril o e 1,317,000 1,355,055 1,470,622 = 1,016,238
BRSNS - el 2,564,500 2,251,815 2,123,868 1,539,502
$ L R I,IS51,150 4,220,412 3,000,440 1,267,416
{50 L SRREIC N 5,384,300 T 7415307 2, B0q6aB il
ARgust oo 920,000 1,164,760 3,034,775
September ... 1,123,550 883,040 1,468,324
October ... 580,750 ' 1,416,218 1,383,572
November ... 1,506,500 1,184,010 2,200,486
December .... 2,866,050 1,760,005 1,354,300

Totals  ...8$21,450,575 $22,000,712 $26,346,618 812,579,760

Details of the following large fires were received after
the May record of 7he Monetary Times was compiled, mak-
ing that month’s loss $1,539,502 :—

Wallaceburg, Ont. »May 26 ' Flam stocksn'vi ... $10,000

Kensington, P.E.I. .May 27 Residence .......... 20,000
St. Sylvestre de Lot- ;

biniere, Que. ....May 28 Church  ........... 50,000
Winnipeg, Man: ....May 22 Rusiness block .o+ 40,000
Ingersoll, Ont. ...,:May 20 Flour mill . ......... 25,000
CrNg ORI May 31 VLumber mill  ...:.: 100,000
Avinier, Ont - ... May sy Sawitillse ooy 100,000
Regana, Sask. . ... May 27 Business block ...... 15,000
North Vancouver,

SR s e Mav- 25 ML e . 10,000
Moose Creek, Ont...May 29 Business section .... 100,000

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

Mancouver, - B.C. .. June 2 Hotel 7. o it $10,000
Strathroy, Ont. ....June 3 . Sawmill  .......... 10,000
Cookstown, Ont. ..June % Methodist church .. 25,000
Korts George, »B.C.. Juhe & Hotel 5 oo il miin! 20,000
Hagersville. Ont. ..June 3 Mill, etc. .......... 30,000
Montreal, Que. ....June 2 Grain warehouse . . 10,000
Powassan, Ont. ...Tune 8 Business section ... 200,000
Vancouver, B.C. ...Tune 8 Rusiness block .... 10,000
Spencerville, Ont, ..Tune 11 Sawmill  ......... 12,000
Kingsville. Ont. ....June 14 Fish house .... ... 14,600
Tilbury. Ont. ...June 12 Skating rink, etc. .. 100,000
Midland. Ont. ..... June 10 Tumber vard ...... 200,000
Montreal, Que. ....June 12 Sash and door factory 60,000
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Carbon, ‘Alta.. .....June 19 .. Business: section - ... :40,000
Sussex, N.B.. ... ...iJune 18. Mri: G. sW..! Fowlerls: .. i1

; 3 3N Das “2Li0 5 20 wals BB,000
Grimsby, Ont. - ..... June .17 Lumber factory = ... . 15,000
Beauport, Que. .....June 26 Residence, 'etc. {2 6;00D,
Brockville, Onti ....June 24  Woodworking' factory. . 20,000
Revelstoke, B.C. ,.June 25 Business section ... . 40,000
Vancouver, B.C.":...June 19 Factory ‘wusl... .. ..ii21joch’
Windsor, Ont. . ....June 25 Curling rink, etc. ..: 70,000

There were burned 3,600 bushels of wheat, 10 tons hay, 4
cows, 3 calves, 5 pigs, 70 hens, 5 horses, 4 wagons. 5

During June, 12 lost their lives through fire.

The following table compiled by 7ke' Monetary Times
shows deaths caused by fire during the last six vears:— i

1009.  19I0. - IQIL. 1912. © 1913. ' 1Q14.
: 26

Januaryi 016 27 27 27 14
February ... ' 8 15 12 11 21 18
March <= 05 ca8 20 18 24 22 27
Ahrile s tage 18 37 20 15 11 22
) e e 21 4. 28% €' 148 33 8
June:: 5 16 52 13 6 18 12
Jay s Ol 4 15 110 kg 9 il
Auguast ;o0 w17 11 224200048736 20
September .. 10 10 3 6 27 2
Qetober: 2.3 126 16 17 21 tas
November .. 34 19 20" 23 24
December ... 33 10 17 28 13

Torals - 210 256 317 203 236 113

The fires at which fatalities occurred were :—
May 28—St, Thomas, Ont.. Cloth.ing set LA G e
June 2—Aneroid, Sask. Burning building ...... [
June 2—Three Rivers; Que. Burn;ng bu}ld}ng PN e
June s5—Fort George, B.C. Burning building * ...... 2
June s5—South Porcupine Burning building ™. 170 1
June 7—Solsgirth, Man. Burning building ...... 1

June 10—Brandon, Man. Playing with matches ... 1
June 19—Puslinch Town- 5 :

ship, Ont, . .. veas Set clothing alight
June 20—Montreal, Que. Lighting fire with gasoline

June 24—Toronto, Ont, Playing with matches

—
~ -

Of the presumed causes, many returns were given as un-
known, others were :—Defective insulation in motor, r; care-
less workmen, 1; children and matches, 2; gas jet and cur-
tains, 1; backfiring engine, 1; sparks, 4; spontaneous com-
bustion, 3; fire in yard, 1; overheated heater, 13 incendiary,
3; cigar stub, 1; hot ashes, 1; defective wiring, 2; oil stove
explosion, 1; heap of sawdust, 1; Iamp'explosmn, 3; caught
from adjoining house, 2; overheated chimpey, 2; bush fires,
1; gasoline tank exploded, 1; tramp, 1; lightning, I

The structures damaged and destroyed were:—Rinks, 2;
blacksmith’s shops, 2; store and dwelling, 2; automobile, 1;
residences, 47; sheds, 13; boats, 2: stables, 8; barns, 4;
warehouses, 4; wire fence works, 1: business sections, 30
hotels, 43 school, 1; stores, 20; slaughter house, 1; mills, 3;
churches, 2; lumber yards. 4: wharf, 1: elevator, 1; factories,
5; forest fires, 1; town hall 1.

B e —

COMPANIES I‘NGREASING CAPITAL.

The following companies in Alberta have increased their
capital stock:— !

Great West Oil Lands, Limited, from §250,000 to
$500,000; Sentinel Oil Company, Limited, from $150,000 to
$500,000.

The following companies with Dominion charters have
increased their capital stock:—

Bathurst Lumber Company, Limited, from $1,000,000
tn $5.000,000; MacArthur, Perks and Company, Limited,

. from $3500,000 to $1,500,000.

The following company in Ontario has increased its
capital stock :—. : 4

American Road Machine Company of Canada, Limited,
from $100.000 to $500,000.

The following company in Ontario has decreased its
capital stock :— e e )

Industrial Bui'dings, Limited, from $400,000 to $200,000.
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FIVE SOURCES OF WEALIH l

: Usually the sources of wealth are given as four—
the fisheries, the mines, the forests and agriculture. Pro-
fessor A. E. Chamberlain, the development commissioner
of the Great Northern Railway, of America, while noc
minimizing the importance of these four natural sources
of wealth, told the Ontario Corn Growers’ Association at
one time that there was a fifth great source of wealth,
human skill.  His charge that it had been shamefully
neglected in all Anglo-Saxon speaking countries, is not
easily denied.

Professor Chamberlain gave a striking illustration of .

the effect of human skill upon wealth by telling how he
and his father used to go to the woods in the morning,

fell a couple of splendid trees, and during the day chop '

them into cord wood. They would take another day with
a team and haul the wood to the market, and would
probably get for the two trees, and their labor, $5 or $6
or $7. The trees were gone forever. The greater part
of the great natural resources given us in the form of ‘the
forests has been or is being disposed of in this or a still
more wasteful manner. A little later there came the saw
mill into the community. They then felled the same trees
and cut them into logs. They took them to the mill,
which was simply an evidence of the development and ex-
ercise of a little higher skill, and there the same two trees
were converted into lumber of a value of $15, $20, or
$25. Nothing whatever had been added to what nature
gave except a little higher developed skill. By the de-
velopment of that skill the same natural resources afforded
employment to a man twice or three times as long as
when the trees were disposed of by the more crude
method, and the produce was of three or four times
the value.

A little later there came the furniture factory. It
took the same trees and by the addition of a still higher
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development, human skill afforded employment to ‘a
human being for three or four months, and gave them a
value of several hundred dollars. If the German cabinet
maker might have had one of the same trees he would
have worked on it for a number of years, and given it a
value of some thousands of dollars. No heavier draft on
the resources nature gave us, but simply a higher de-
velopment of human skill.  If the Italian wood carver
might have had one of the trees, he and his family would
have worked on it for nearly a generation, and would
have given it a value of many thousands of dollars.

In Canada, not only is this human skill less developed
than in so many other countries, but there are also
fairly large proportion of the population who apparently
think it unnecessary to cultivate skill. This is unfortu-
nate. Easy money never makes a rich nation. One finds
the greatest average wealth usually where there is the
greatest average and individual skill, On the Island of
Jersey, for instance, one cow is maintained for each acre
of ground and that cow produces from 400 to 500 pounds
of butter. In Ontario, 3to 5 acres maintain a cow a year
on the ordinary farm and they produce an average of
about 175 pounds of butter each. Skill accounts for the
difference.

Denmark, which is a  little larger than the three
counties of Essex, Kent and Lambton, Ontario, supports
a population of 1,250,000 people, and exported in one
year $101,000,000 worth of farm products—pork, dairy
and. poultry products. - They did so because of a higher
development of the skill of the Danish people.. They did
it first by producing more per, acre. ; Then they took the
farger quantity of the raw product and manufactured it
into a better finished product, or we might say, marketed
it in a better and more desirable condition. One may ship
to London and Liverpool the same quantity of pork, dairy
and poultry products the Danish people export, sell them
the same day and on the same market, and the Danish
people will get for theirs approximately $8,000,000 more
than the people with less skill will get for theirs.

The country lacking skill has to pay for that disad-
vantage, and the money goes to' those countries whose
citizens have the skill. ‘Canada has the four chief ndtural
sources of wealth to a remarkable degree. The fifth
source of wealth, human skill, has yet to be considerably
developed. When the four are combined with the one in
this Dominion, some remarkable achievements should be
accomplished.

CANADA AND THE PANAMA CANAL

Canada appears to be in no hurry to prepare itself for
the anticipated changes in commercial conditions as the
result of the opening of the Panama Canal next year. 1If
the benefits likely to accrue from the new waterway are
as great as anticipated by some, Canada will have lost
ground. If the canal does not change the commercial
operations extensively, as anticipated, Canada will not
have wasted time. - Apparently Canadian business has
been taking its cue from Canadian railroad men. None
of the executives of our three leading railway. systems
are worrying about the opening of the Panama Canal and
its effect upon railroad rates and railroad hauls. Indeed,
early this year assurances that the Canadian Pacific Rail-
way has no intention of ‘attempting to evade the provision
of the Panama Canal Act barring railroad-owned ships
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from the Panama Canal, reached Washington through
official channels. With this assurance came a further
declaration that the Canadian Pacific would not send its
fleets through the canal, even if there were no question
about its right to do so, as the company’s officials could
see no advantage to be gained by changing their present
routes across the Atlantic and Pacific.

This information was received with particular interest
in Washington because Senator Bristow and others in
Congress charged that agitation in favor of repealing the
section of the canal act giving free tolls to United States
vessels was in the interest of the great Canadian railway
and steamship corporation. It was suggested in the de-
bates, however, that the transcontinental railroads op-
posed the free tolls provision, not so much on account of
the advantage United States ships would be given over
those of other nations, as because of the low rates at
which ships passing through the canal free of tolls would
be able to carry freight in competition with the railways.

Pacific coast advices report active investment in real
estate, general revival of the lumber industry, and im-
provement in waterfront facilities on a much enlarged
scale at such ports as San Francisco, San Diego, Seattle,
and Portland, in expectation of benefit from the opening
of the Panama Canal. The four cities mentioned have
a programme of improvement, the means for which are
provided by bond issues amounting to more than
$22,000,000.

Writing in The Monetary Times Annual of 1914,
Hon. John Barrett, the director of the Pan-American
Union, stated that Canada has a vital interest in the suc-
cessful completion of the canal, a patent fact to all who
know anything of her agricultural and industrial develop-
ment and resources. ‘‘To eastern Canada,’” he added,
‘‘the whole west coast of two continents will be made
accessible, and a shortér route to Australia and the Orient
provided. To western Canada the Atlantic coast of the
Americas and Europe will be brought closer by 8,000
miles in distance and from 30 to 40 days in time for freight
steamers. That this means much to the Canada of to-day
goes without saying. How much more it will mean to
the Canada of the future may only be guessed at.’’

Continuing, Mr. Barrett said: ‘‘The Pacific coast
countries of Latin America, even in their present limited
state of development and with a comparatively sparse
population, last year conducted a foreign commerce of
about $500,000,000, much of which, by virtue of necessity,
was carried through the Straits of Magellan and around
the Horn. The door of opportunity being opened by the
completion of the Panama Canal—what will this com-
merce amount to 20 years hence? The Great Circle Route
from Liverpool to Panama will be lengthened less than a
day’s steaming if ships en route from the mother country
would touch at Halifax. In all probability this will be
made a regular port of call for nearly all British lines to
the west coast of the®Americas. Surely will eastern
Canada profit much by the new water-way.

“Briefly—western Canada’s great timber, fish, coal
and agricultural products will have the Atlantic coasts of
two continents opened to easy access. Eastern Canada
will have the west coasts of the Americas, Australia and
the great markets of the entire Orient to enter with her
iron and steel and other manufactures. Can any one
doubt that it is time for Canada to get ready for the
Panama Canal?’’ -

Despite these assurances, the Dominion does not
seem to be waxing over-enthusiastic in regard to the
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Canal. The idea apparently is to await the actual effects
rather than to speculate upon the possible effects of the
waterway. ‘

l SHORT-TERM LOANS |

While Canada has been a somewhat heavy borrower
in London this year to date, two phases of the situation
will appeal to the conservative investor. These are that
some of the loans have been made to retire short-term
loans and that practically all of the borrowing has been
absolutely necessary. It is good to know that short-term
financing by the Dominion this year has not been so ex-
tensive as was the case in 1913. The aggregate of short-
term loans outstanding at one time last year was sur-
prisingly large, but the total has been considerably re-
duced and new loans of such a character have been few.

There are points for and against the short-term loan.
This form of financing, however, presents many dangers
and problems and Canada, it is hoped, will not patronize
‘‘short terms’’ to any great extent.

Canadian financiers have witnessed striking examples
of the penalties which have to be paid for short-term
loans. There was, for instance, last year the issue of
$3,000,000 of three-year notes of the British Canadian
Lumber Corporation, Limited. This was made in London
at g5 and the company will have to pay 8 per cent. interest
per annum on the face value of the notes, which is 100.
In addition, it agrees to redeem the notes at 107. In
short, for every $95 the company obtains, it will pay $24
in interest and $107 in principal. That is a cost of $36
on every $95 borrowed for three years, which is nearly
12% per cent. Again, the issue of £300,000 2 and 3-year
notes in London at g6 by the Spanish River Pulp and
Paper Mills gave purchasers what was described in a
cable message as ‘‘the enormous yield of £8 7s. 10d.,
allowing for forfeit on redemotion.”’

It is only in recent years that the Dominion com-
menced to issue treasury notes on the London market.
Previously, the practice has been to offer the bills by
tender on the invitation of the Bank of England, but
Canada broke new ground and placed its issues by private
negotiation. There is, therefore, no published record
either of the amounts offered or of the results obtained.
A warning in respect to treasury bills has been given to
Canada by Mr. Edward A. Hoare, of the Bank of British
North America. We may repeat, as opportune, what he
has already said in these columns:— ;

““Nothing speeds the flight of time like the maturity
of a bill and to float this form of security in anticipation
of providing the necessary funds for payment by the issue
of stocks and bonds must always be dangerous. That
Canada should have adopted this method of finance at 4
time when the conditions of the money market proved
to be so unfavorable was in one sense unfortunate, but it
may well be that the experience gained may prove to be
valuable, for it has been demonstrated that a method of
finance which is convenient and inexpensive for the British
government, the government of, India, the Dominion of
Canada, and a few of the principal cities of the United
Kingdom, may become both cos‘ly and dangerous when
adopted by others who, excellent as their securities un-
doubtedly are, have not yet attained to the front rank in
international credit.”’

It is a mistake for investors and financiers to think
that the short-term loan is the prize solution of monetary
problems.
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JUNE MUNICIPAL BOND SALES

The municipal bond sales in Canada for June, as com-
piled by 7he Monetary Times, amounted to $4,209,204, com-
pared with $5,665,755 for May and $2,435,726 for the corre-
sponding period of last vear.

The following table, compiled from the records of 7he
Monetary Times, shows the sales in the Dominion during the
first six months of 1914, compared with the three previous
years :—

1QI1. 1912, 1913. 1914.
January .. $ 420,337 $2,133,531 81,337,500  $1,628,337
February . 1,037,287 2,506,378 1,038,806 5,995,336
March .+ 6,271,028 1,026,716 335,402 5,108,776
April .+’ 8,070,288 927,160 3,603,857 2,708,153
May - 3,046,047 1,028,748 880,630 5,655,755
June ..... 3,083,670 1,600,344 2,435,726 4,200,204
Jalvs 1,504,566 1,067,476 1,501,024 NG b s s
August 1,403,507 1,040,547 526,300
September 1,748,778 1,008,605 1,663,260
October 1,730,075 1,000,507 3,452,282
November 2,015,765 1,306,664 2,481,062
December 1,243,503 401,500 1,113,400

Total .$30,295,838 $19,767,256 $20,550,230 $25,305,651

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

e o SRR I B R . $1,034,216
S T T e R SR i s ) 1,669,100
L S SN 27,000
R ooy o e S, R 423,550
British Columbia ATy s i 90,000
Sasketchewan = .00l v R 75,428
New Brunswick ......... SR O R SN T 80,000
$4,200,204
The following are the details :—
Ontario.
Fort Willsdm: 750 S ae = $100,000 . o
Cresthore’ "7/, il ey Ry 6,500 6 1033
F 180 Ty dp P SR G e Sl ; 6,000 6 1033
b e i 6. 5,000 514 1933
I R . 10,000 6 1043
Dover Township ... 0., it 11,500 6 1923-28
Peterborough County  ....... 10,000 6 1033
Nepean Township . ......... 25,000 5 1933
Carleton Covnby 0. . .l 60,000 5 1033
StollRrys s o L tehn 10,000 ;
PatrgSdand.. i o o 4,500 5 1033
s e R S B 843,000 4% 1033
Bamiton: e o s S 4% 1933
L 0 e S e 70,000 514 1033
LandRay e et i e e 23,000 : R
Gravenhurst Ry T <y 2,000 4 1033
Bictol 0 i s 20,000 5 1024
Stamford Township ......... 24,500 54 1044
PO AR R 448,471 5 1032-3
Dufferin County, Guaranteed 13,000 G
Wentinor Loy R R G 4,500
T S S i : 8,000
Tilbury West Township ...... 4,600
Ghahams i 40,645 : fel
Catleton County: o 0. o . 60,000 5 1043
$1,034,216
Quebec.
Hull Yeiaisih s £ O TR $256,700 Seite
Maisonneuve = 5. s et i 104,400 5 1054
Lachipe oo ol e e 350,000 5 1054
St. Michel de Laval ........ . 300,000 6 1054
St. Henri Roman Catholic School
Mupicipahtv 65,000 - 5 1033
Point Aux Trembles 300,000 , 6 1054
Coteau St. Pierre ....... 70,000 6 1054
Stoc Bietpabta st oG 132,000 514 1054

$1,660,100
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Manitoba.
Sb Ranle Ro N it sieas ) $ 0,000 6 1043
Chappan S0 Per st TR 13,000 6 1033
Dimpgstone: v 00T te YUy 2,000 6 1933
Swan River, Man.- .. ........ 3,000 7 1033
$27,000
Alberta.
School Districts = iy $ 3,000 % P
Medicine Hat Schools ....... 400,000 5 1043
Meyeroft 8 D sitina s sl 1,500 7 1034
Rural School Districts ........ 13,300 7 1024
Anthowy Hill 'S\ D=5, 0 h 1,000 ° 7 1022
Antelgpe = TR S L L 1,350 7 K
ShepRerd Hill 7 il sty 200 1,200 8
Shoal: akss Vo lial cop o 1,000 8
WeEBtWOOdR - 2 i o ed 1,200 6
$423,550
Saskatchewan,
Sclipol Bistyicts: = it T $ 3,000 b SR
GullA] alde! /v mnt e i 2,000 6 1918
FUmMBOIEE s 5t b s ) 27,428 6 b
Wevbiarn S B ausel Lo e o 25,000 5% 1043
Bovallonig % oo el a gt i 1,800 2 cyih
BeaderaSida. o ol onr e 1,200 7
Casavant- e oyl e 1,800 2
Ghatham b a ey 2,000 7
Dutch"Hollow = &8s 1,800 2
Gregherd R e A PR N et 1,800 7
Bothian it o o et ae 2,000 7
Panlgonsso  in o ST he B 2,000 7
Erolifies svic ol Jal CEa i 411,800 7
Rook Ml o e 1,800 7
$75,428
Britich Columbia.
Richmond Municipality ...... $ 40,000 4% 1963
VASTORA A} Tt i b S 50,000 4 1036
$90,000
New Brunswick.
St JOMRLE s onainnll sep g A T it $ 80,000
—_—p>——

Mr. J. Stewart Tupper, K.C., has been appointed to the
seat on the board of the Standard Trusts Company, rendered
vacant by the death of the late Sir William Whyte.

Mr. J. Gardner Thompson has been elected president of
the Canadian Fire Underwriters’ Association for the ensuing
vear. Mr. E. F. Garrow, vice-president for Ontario, and Mr.
J. D. Borthwick, vice-president for Quebec.

The Maryland Casualty Company is changing its metho1
of handling its business in Canada. The chief agency at
Toronto, to which all Canadian agents have been reporting,
will shortly be discontinued, and all general agents wiil
report direct to Baltimore. This will give the representatives
and the patrons of the company as the result of immediate
touch with the home office, prompter and better service.

Due to the very nature of public service, the community
served is generally regarded as a quasi-partner in the enter-
prise, and the utility company is under obligation, in view
of franchise rights, to render good service at fair rates. In
this way public service companies now stand in the unique
position of operating under the regulatorv powers of commis-
sions and bearing obligations to. the public as well as to their
security holders, states J. G. White, Corporation New York,
in a recent booklet. Harmonious working relations with the
municipal officials in the community served and the support
of public opinion add a security to invested capital which is
not enjoyed by anv ordinary commercial enterprise. This
added security can be obtained only by careful guidance of
the utility’s affairs, and by exercise of tact and good judg-
ment in dealing with the public and its representatives.
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LIFE lNSUR_ANCE IN CANADA

Increased By One Hundred Million Dollars—Canadian
Companies Secured Most Business

_ figures, increased approximately ~$100,000,000,
British and Colonial figures not-being complete.
The total increase for Canadian companies was
$44,000,000; United States companies $50,500,000;
British and Colonial companies, $5,500,000. Colonial is
a new addition to the title of this division of companies,
being necessitated by the inclusion of Mutual Life and
Citizens’ Company of Australia. There was an increase
of 515,091 new policies taken up last year, as compared
with 451,421, an increase of 63,670. According to the
government figures appearing on the next page of this
issue, it will be seen that Canadian companies secured
$24,783,718; British and Colonial companies, $1,837,990;
United States companies, $11,909,392, of the total pre-
miums, which were $38,591,100. In the matter of new and
taken up policies; United States led in 1913, as they did
in 1912, their number being 408,676. Canadian companies
were responsible for 101,967 and British and Colonial
companies 4,448, but in amount Canadian - companies
stand first, their total being $131,493,582. United States
companies were second with $93,164,269, while British
and © Colonial companies issued policies valued at
$6,050,695. United States companies at the end of 1913
had 1,055,088 policies with a net amount in force of
$359,775,330, and Canadian companies had 553,373
policies, the net amount of which was $750,637,512. The
data for British and Colonial companies not being com-
plete, the net amount in force, it is assumed, will be
" around $60,000,000.  Eight Canadian and four United
States companies took premiums exceeding $1,000,000
during 1913, while the highest British amount was
$800,825. The total assets of twenty-seven Canadian life
companies last year amounted to $233,392,925, as com-.
pared with $212,485,939.. The Alberta-Saskatchewan
Life is a new comer in the list, while the figures relative
ito Union Life no longer appear.

] IFE insurance in Canada, according to recently issued

" The Canadian companies’ assets compared for two
years are as follows :—

1§13.

" THE MONETARY TIMES

Volume 53.
Nature of assets. 1913 1912.
Bonds and debentures ...... 77,522,855 70,132,360
Stocks: Ll S e 11,691,607 16,307,053
Cash on hand, in banks, etc. 3,268,039 2,962,320
Interest and rents due and
. accrued: o ilia s ey ven e 4,839,115 4,040,529
. Outstanding ~ and = deferred
Premiums o .ceomencon oo 6,004,851 5,325,070
Other assets «..covudosoan 434,288 302,810

The total payments to policyholders amounted to
$6,825,633, made up as follows: Death claims, $3,324,-
406; matured endowments, $1,025,469; paid to annui-
tants, $58,044 ; paid for surrendered policies, $1,309,986;
dividends paid to policyholders, $1,100,827.

The following table shows the growth in the net

 _amount of insurance in force in Canada since 1875 :—

1875 it v vedeiisnainn s $ 85,900,264
1880 L e T A e 103,290,932
1888 s o sk e b s 211,761,583
I894 +ovoevessnpannecss 308,161,436
1800 3" o @iy sie stei s imela bia 2k 404,170,673
1QO2 +xsitbise sipnion siessinis 508,812,305
1QOG '« sieageisanainneelonins 630,334,240
1QO8 & vvocposnnecccseny 719,516,014
TQTO +oovscionnorenasivon 856,113,059
TOIT v bildas eiiedhnias 950,220,721
IQI2. s us emie oo albic sihins 1,070,308,669

while the premium income, which in 1875, was less than
$3,000,000, has grown in 1913 to $38,591,100.

In 1912 bonds and debentures were the second item
in the list of assets. This was so again last year. A note-
worthy decrease took place in the companies’ holdings of
stocks. Among the assets of some companies are in-
cluded bonus stocks acquired in connection with bond
purchases. In some instances the value has been assigned
by the company to these stocks (such value being then
included in the figures); in the other instances the stocks
are not yet deemed of appreciable or certain value.

Superintendent Fitzgerald, of the Insurance Depart-
ment, states relative to_the above figures, that he has
obtained three independent quotations of the market
values of all bonds, debentures and stock held by all in-
surance companies licensed to the department, but com-
plete quotations were not obtained in time for insertion in

Nature of assets. 1912. % : ;
Redl estate ....coccvevnnis $10,061,534 $ 8,083,104 the following figures. The Department's full report will
Loans on real estaté ...:.... 87,215,995 75,322,208 contain the averages of these quotations, which have been
Loans on collaterals ........ 1,477,725 3,229,832 taken as the true market value.

Cash l(?ans and i obli- The following figures are a summary of last year’s
gations on policies in force 30,876,972 25,879,862 insurance business:i—

e Number -l ? iR R R

§ Y Number e Clai ]
Premiums Pnl(;cies of I';‘:l‘i’cqgs of § Net ;f'g Anfoe:nt Y ;\a“i'g.s Urisetelen i mn:
— for New New Policies | Amountin | £.80 | of Policies | (including K

Year. Tar‘\‘d and Taken Forlcne 3 Force. g,é-_’ o | become l\éa:iured s

H v ndow- o i
ﬁp.e" S Date zﬁg Claims. ments,) Resisted. Resisted

18 9 §: $ $ $ $
Canadian Companies ....... EREERETR 24,783,718 101,967/131,493,582| 553,373 750,637,512| 7,870 7,613,476| 7,625,620| 882,595 8,000
Brl.tlsh and Colonial Cqmpames. e St 1.837,990| 4,448] 6.950,695) ..... .. fcieiiiiianee 664 1,470,830| 1,536,954/ 175,1 18| None
United States Companies.............. 11,969,392| 408,676 93,164,269/1,035,088| 339,775,330/ 9,861 4,223,443 4,340,876 278,429| 21,480
'{otais {_or igig s TGl 3?5.591.100.515,091 281,008,648 1w L ot oniae 18,395] 13,307,749 13,512,350 1,336,147 29,480
otals for bate sesarnin 35,709.516] 451,421/219,205,103 1,497,397 1,070,308,669|18,073| 13,032,879 12,751,328 1,629,217 70,333
Increase, 7; decrease, d..v... .. 12,882,584/¢ 63,670/¢12,403,443|........ |.... ..... 2z 27467017 761,022|d 293,075d40,853




July 3, 1914.

LIFE INSURANCE TRANSACTED IN CANA

THE MONETARY TIMES

LATEST FISCAL YEAR
ENDED DEC., 1918

Canadian Companies.
Alberta-Saskatchewan Life.............
Ancient Order of Foresters ............
British Columbia Life..................
Canada Life (Canadian business)........
Capital Life. .,..... A
Confederation (Canadian business). .. ...
Continental Life..... T i e A N T
Crowm bR s . oo iiatitekidve dve <o vs sy
Dominion Life......

Ordinarys seeseoceensss
Monthly.. .... B
Federal Life (Canadian business).......
Great West (Canadian business)........
Homs Lievis qoessciinie Suesges iveds
Imperial Life (Canadian business).......
. BT T e e e
London Life Indus(riil ..............
Manufacturers (Canadian business). . . ., .
Monutch Kiess3 0050 seivevsisiisiciii
Mutual Life of Canada (Can. bus.).....,
National Life of Canada (Can. bus.)
North American (Canadian bus.)...
5 feya Ty BT el e R S S R
ROYRLEAIROSIENN s oy svadwt oo s vevis
A SANVEERIKIS 2. & oo dieioiidasnsis i
Secatity BRI v i et e
SoverSignbile. .o ovioiviviii g it
Sun Life (Can. bus.) %;‘:";:ar) """"
Travellers Life of Canada

Excelsior Life

Totals for 1913 .
Totals for 1912,

Increase, 7; gecreass . .
British and Colonial Companies,
Commeccial Union. ...,.....,..........
TEaimburgh Life ] 8 oo S s
Grasham Lifel., 10 i iivici,
*Life Association ot Scotland......... ..
*Liverpool and London and Globe
London and Lancashire Life, ..,
*London Assurance..............
Mutual Life and Citizens

[Asserntin) a7 a e e
North British and Mercantile. ..... ... ..
*Norwich Union Life.. ..., S e

e g T T e R S
RoyRL SR8ty s,
*Scottish Amicable

LORIE PO IRIB .
Totals for AR, s i i as

Increase, 7 ; decrease, d..........
United States Companies.
CL T RN R L i
*Connecticut Mutual ......c000uu......
Sauitable.. o0 iii A S8 T Veseiigan iihie

2y i P e R e |

Metropolitan {Ordinary ..............

19

\DA LAST YEAR.

Iathistoial; V0l Joo 5o

Mutual Life of New York ..............
*National Life of United States. .
New York Life......
*North Western Mutual
*Phcenix Mutual.......... e S 6 N ks
Provident Savings.. ,

P

I

Prudential { T |

Industrial. ,
State Life..........c
Travelers Insurance Co, .
Lo Mothal o 1] 0 A e
United States Life.

Totals for 1913 ..
- Totals for 1912,

Increase, 7; decrease, d.....v i.s

Number Amount “ g E Claims
: el Boies | Ol et | yad | aNta | Paidin. - gy
Pre;r‘;lrums Pg‘hecv:,es Pgelilles Poﬁcies Amount ﬁ,gu of Policies I(t';ll:g;:l:gd =
Year | _and and in Force | in Force g%g become Briddw: Not ;
iTauk:n Ta:‘(;n at Date 20_8 Claims ments) Resisted Resisted
$ $ $ $ $ $ $
2,467 29 56,500 35 64,500| None| None None None | None
60,538 435 388,100 2,645 2,356,838 17 12,745 12,745 None | None
92,305/ 649 1,635,104 1,255| 2,949,512 1 1,000, None 1,000, None
3,078,620  4,030| 10,847,964  48,339106,350,254| 804 1,706,364| 1,761,020 239 909 None
55,616 532 1,288,000 955 1,785,500 1 5,000 7,600, None | None
1,749,236 3,637 6,833,928/ 34,411| 54,959,648 643 933201 923,827 79,685 None
304,152 1,094, 1,883,415 6,916 9,222,072 36 46,050 46,007 5,500/ None
345,508  1,654| 3,402,244 6,302 10,772,760, 13 17,000, 23,839 8,656) None
468,532 1,279 2,857,208 9,208 15,149,196/ 73|  110,856| 121,083 7,014) None
560,669 1,991 3,333,640/ 13,317| 18,486,304 95| 126,391 130,149 14,806, 2,000
3,352, 4 320 595 73,979 9 1,058 1,058/ None | None
915,158 2,160/ 8,676,710, 17,678 25,948,981 148 203,377| 223,517, 29010 None
3,016,770, 9,244/ 20,925,163 45,722/ 93,846,079| 208| 442 442 431,261 66,367, None
189,084 26 33,5 4,036 5,005,850, 42 59,700 64,502 6,000| None
1,348,454 3,286 6,536,418) 20,427| 36,882,455| 150/ 277,330 276,496 21,267 None
522,059 3,202 3,425,110 14,548| 15,133,651 84 79,831 90,972 15,423/ None
511,858 37,343 4,711,435 109,594| 11,984,334| 3,216 231,564| 194,699 None | None
1,808,168  4,734| 8,334,586 37,233 55,928,964| 340 484,044 527,374 67,050, None
157,246/ 784| 2,046,500 2,649 5,950,506 4 8,000 6,980 4,165 None
3,001,630  6,772| 13,479,241| 50,358 85,109,203| 518 805,486 796,351 75,664 None
633,313 2,475 6,776,928 10,193 19,730,501 70| 114.957| 102,883 11,902/ None
1,616,568 3,128/ 6,484,453) 29 ,464| 46,601,142 377| 5g2,732] 532,774 93,485/ None
338,482\ 1,207 1,765,512| 7510/ 9,755,130 42 48,400/ 47,857 1,600/ 2,000
95,705| 5011 328,750/ 2,463 3,417,856/ 87| 62,454 71,289 12000 2,000
200,188 828 1,074,600 5025 5088,002) 31| 40,500 34,500 6,119, None
29,225 501, 617,509 920, 1,106,000 5 6,000 4,8 None 2,000
148,100 520/ 1,130,000\ 2,275 4,456,559 10 16,381 15,605 1,176/ None
3,414,136 8,136 15,550,753 61,133 98,036,338| 793| 1,190,117 1,154,288 113,959, None
38,954) None None 6,473  886,912) 105| 16,606 17,626 948 None
76,617 786 2,022,000 1,604 2,697,686 3 3,000 4,282 None | None
24,783,718, 101,967 131,493,582 553,373760,637,512| 7,870\ 7,613,476 7,625,620 882,595 8,000
23,540,081 205,316/141,267,596| 663,870/706,656,117| 9,469 7.760.842| 7,550,533 1,012,805 48,133
i1,243,637/d103,349/d 9,774,014/g 110,497/¢43,981,395 d1,699\g 147,366/ 74,9870 130,210,@ 40,133
26,712 10 39,000 201 836,840 4 13,466/  15,251) Nope | Non
828/ None None 28 53,229 2 2,998 2,998/  None Non:
35,822 390| 885,228 527| 1,324,861 ! 1,000 1,0000 None | None
7,617 None None 286| 455,198/ 30| 29861 79,200  14,056] None
2,487 None None 63 109,529 4 12,791 12,817 1,974| None
485,839 CBE L0, 1000 R et 18] 196,036 217,449 9,525/ None
200, None None 4 19,744 1 1,294 1,294/  None | None
490 32 23,250 35 25,197| None| None None None None
1,680 1,721)  269,970| ) 485 229,896 None| Nope None None | None
24,643 40 80,000 352 864,085 21 62,449 55,018 18,720 None
5,005| None None 96 142,210 5 3,263 3,263  None | None
206,945 2501 88,5001 2,940 7,132,653 61| 195239 209,772 6,073 None
227,717 583 1,493,302 3,014, 7,100,645 22 45,108 45,108 10,043 None
1,103 None None 31 75,625 4 9,425 9,426 None | None
495| None None 22 66,947 3 5,917 5,917  None | None
800,825 768 1,845,655 11,389 25,373,992 377| 970,391 856,590 114,727 None
9,622| None None 191 254,385/ 11 20,592  2L,794| None | None
1,837,990/ 4,448 6,950,695/ ., .. ... . [.......... 664 1,470,830 1,636,954 175118 None
% 1,768,046/ 2,622 7,319,952 24,922 54 537,725 622 1’395 028 1,333,955 217,139| None
E.‘ 69,944(2 1,926|d 369,257 .. .. .. . A i 42l 758007 202,999 7 42,021| None
!
| 706,354 758/ 2,026,081| 12,649/ 21,348,028 416/ 570 130 583,128 22,323/ None
27,584 None None 607| 1,040,538 26| 35013/ 50,756 1,364| None
822,188 1,307| 2,722,686 11,303 23,482,216 214 524,160, 565,092 17,726| Nons
mes T 41 65,000 210, 354,381 3 2,782 3,619 1,982/ None
1,759,969 18,399| 18,275,805 53,902/ 56,260,185 319 971217 260,826 35,183 500
2,564,761| 272,756/ 33,432,708 673,665 80,530,819| 6,262 556117 552,206 12,441/ 2,489
| 1,364,806) 1,238| 3,620,478 16,052 34,424,458 259 609,105 689,870 40,144| 2500
| 298| None None 53 35,361 4 4,047 3,853 194| None
| 2,255,526/ 3,864| 10,195,162 33,153| 64,091,695 473 945,214| 925,416 95,851 15,540
2,765 None None 120( 141,198/ 13 11,180,  10,059| None | None
18,951 None None 424 381,936 5 6,000 6,000l None | None
63,501| None None 1,128 1,858,435 27| 46,722 46,722 1,138/ None
533,272 5,006 5,772,566/ 17,378 20,737,057 83 87,026/ 87,628 9,593/ None
| 957,544| 104,306| 13,621,357 224,155 28,290,847 1,685 156,412 155,860 12,122 451
| 40,860 18 41,040 208 2,204,276 3| 15,0000 15,0000 None | None
[ 510,711 708 2,795,296 5472 16,190,199 87| 225356 226,398 26,682 None
| 286,174 2592 619,000 4,662 7,971,107 62 121,010] 134,243 1,536/ None
44,011 23 77,000 647 1,342,694 - 20 36,950{ 43,300 150, None
11,969,392/ 408,676| 93,164,269/1 055,088|359,775,330 9,861| 4,223,443 4,349,876 278,429/ 21,480
10,401,389 243,583/ 70,617,555/ 808,605/309, 114,827| 7,982/ 3,877,009 3,866,840 399,273 22,200
#1,568,003|¢165,093)22,546,714,; 246,48350,660,U3/71,879]; 346,434|i 483,036 ¢ 120,844/ 720

*These Companies have ceased doing new b

4

in C

+Includi

the busi of the Union Life Assurance Company of Canada which this com pany has teinsured
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BANK OF
MONTREAL

Established 1817
Incorporated by Act of Parliament

CariTAL Paip Up S Sk ! $16,000,000.00
REST . Lyl e S 16,000,000.00

UNDIVIDED PROFITS ... 1,098, 968.40

Head Office, MONTREAL

BOARD OF DIRECTORS

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

SIR FREDERICK WILLIAMS-TAYLOR, General Manager

A. D. BRAITHWAITE, Assistant General Manager

C. Sweeny, Supt. British Columbia Branches

F. J. CockBurN, Supt. Quebec Branches

B. P, WinsLow, Supt. North West Branches

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

Branches in Canada
AtalllmportantCitiesand Towns inthefollowing Provinces
Province of Nova Scotia
Province of Quebec Province of Manitoba
Province of New Brunswick Province of Saskatchewan

Province of Prince Edward Island Province of Alberta
Province of British Columbia

Branches Outside of Canada

47 Threadneedle St., B.C. G. C. Cassels, Mgr,
Sub-Agency, 9 Waterloo Place, Pall Mall.
S.w.

Province of Ontario

London, Eng.

64 Wall St., R. Y. Hebden, W. A. Bog,
J. T. Molineux, Agents
108 South La Salle Street

New York, N.Y

Chicage. IlL

Spokane .... dnoe State of Washington
St.John’s .... suen Newfoundland
Curling wane Newfoundland
Grand Falls Newfoundland
Mexico City Mexico, D.F.

Bankers in Great Britain

The Bank of England

The Union of London and Smith’s Bank, Ltd.
London County and Westminster Bank, Ltd.
The National Provincial Bank of England.Ltd.
Liverpool .... .... The Bank of Liverpool, Ltd.

Scotland .... The British Linen Bank and Branches

Bankers in the United States

London -t

New York .... wee The National City Bank
National Bank of Commerce
National Park Bank
Philadelphia Fourth Street National Bank
Boston aes cove The Merchants National Bank
Buffalo choh e The Marine National Bank

First National Bank

San Francisco :
The Anglo 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’ Cheques, Limited Chequesand Travellers’ Letters ot Credit
issued negotiable in all parts of the world.

This Bank. with its Branches at every important point in Canada,
offers 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.0.,LL.D.,D.C.L., Pres.
ALEXANDER LAIRD - - General Manager
JOHN AIRD - - - 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, ENCLAND, OFFICE—2 Lombard St., E.C.
H. V. F. JONES, Manager

MEXICO BRANCH—Avenida San Francisco, 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’
Lettl::irs 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.

IMPERIAL BANK
OF CANADA

DIVIDEND No. 96.

Notice 1s hereby given that a
Dividend at the rate of Twelve
Per Cent. (12%) per annum upon
the paid-up Capital Stock of
this institution has been declared
for the three months ending 31st
July,1914, and that the same will
be payable at the Head Office
and Branches on and after Satur-
day, the 1st day of August next.
The Transfer Books will be
closed from the 17th to the 31st
July, 1914, both days inclusive.

By order of the Board.
D. R. WILKIE,

General Manager.
Toronto, 24th June, 1914.

\
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BUILDING CONSTRUCTION MATERIALS

Statistics of Canada’s Output of Stone, Slate, Sand and
Gravel

The total value of the production of stone in Canada in
1912, according to returns received, by the department of
mines, was $4,720,171, as compared with a value of $4,328,-
757 in 1911, showing an increased production of $300,414, or
0.2 per cent,

The number of active firms reporting in 1912.was 192,
the total number of men employed 5,710, and the total wages
paid $2,018,116. In 1911 the number of active firms reporting
was 191, the number of men employed 5,437, and wages paid
$2,500,005.

Of the total value of the 1912 production, limestone con-
tributed $2,762,936, or 58.5 per cent, ; granite, $1,373,119, or
nearly 29 per cent.; sandstone, $329,352, or 7.0 per cent.;
and marble, $260,764, or 5.5 per cent.

Stone was used for building purposes to the value of $1,-
452,157, or 30.7 per cent. of the total, monumental and orna-
mental stone, a value of $190,350, or 4 per cent.; curb, pav-
ing, and flagstone, $268,390, or 5.7 per cent.; rubble, $353,-
871, or 7.5 per cent.; crushed stone, $1,087,073, or 42.1 per
cent.; and furnace flux, 9o4,528 tons, valued at $474,321, or
10.0 per cent.

Output by Provinces.

Quebec shows the largest output, having a value of $1,-
957,703, Or 41.4 per cent. of the total, being made up of lime-
stone to the value of $1,187,751, granite vaiued at $522,114,
marble, $247,838. Ontario takes second place with a produc-
tion of $1,109,164, or 23.5 per cent. of the total, of which lime-
stone is credited with $862,052; granite, $174,046; sandstone,
$59,240, and marble, $12,926. British Columbia ranked third
in order of importance, with a total of $770,611, including :
granite, $624,178; sandstone, $99,816; limestone, $55,617.
The production in Manitoba was valued at $383,095, made up
of limestone, $381,572, and granite, $1,523. The Nova Scotia
production was valued at $324,630, comprising : limestone,
$275,044; granite, $28,041, and sandstone, $20,645. The
Alberta production was reported as $81,391, all sandstone.
New Brunswick is credited with $90,577, made up chiefly of
sandstone and granite,

The exports of stone from Canada in 1912 were valued at
$33,242, as against $28,335 in 1911, and $27,571 in 1910. The
principal item in the export of stone during the past three
years, has been building stone unwrought, of which the ex-
ports in 1912 were 108,516 tons, valued at $28,795. The ex-
ports of dressed stone in 1912, including both ornamental and
building stone, were valued at $2,621 only.

The total value of imports during 1912 was $1,467,143
as compared with $1,140,846 in 1911,

Slate, Sand and Cravel.

Slate production in 1912 is reported as 1,804 squares,
valued at $8,938. :

No exports of slate have been reported since 1901,

The imports of slate have ranged in value during the past
seven years from $100,000 to $200,000 per annum. The total
value of imports during the calendar year 1912 was $200,643,
comprising : roofing slate, $88,911; school writing' slate, $39,-
g568 - 8;late pencils, $6,078; other slates and manufactures of,

5,896.

For the year 1912 the department of mines made a be-
ginning in the collection of statistics, of the production of
building sand and gravel, although the record is far from
being complete, owing to many correspondents neglected to
furnish the information required, etc. The partial returns re-
ceived showed a production in Quebec valued at $243,126, On-
tario, $363,608; Manitoba, $101,653; Saskatchewan, $255,-
453; Alberta, $148,704; British Columbia, $385,046. The
record for the Maritime Provinces was particularly meagre,
returns being received only to the extent of $13,549, making
a total value of $1,512,090.

During 1912 there was exported from Canada 660,000 tons
of sand and gravel, valued at $450,052; while during the same
year there were imported 553,721 tons, valued at $445,781.

—_—  ea o

““‘Some Pointers on Life Assurance,” by C. A. Hastings.
Book contains over 50 different examples. Bound in flexible
cloth. Handy for the pocket. Price, 50 cents a copy. - Book
Department, Monetary Times.
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THE BANK OF
NOVA SCOTIA

Incorporated 1832

Capital Paid Up -  $6,000,000
Reserve Fund - $11,000,000
DIRECTORS
J. Y. PAvzANT, President CHas. ARCHIBALD, Vice-President
G. 8. CAmPBELL HEecTtorR McINNES J. WALTER ALLISON

J. H. PLUNRMER N. CUrRry R. E. HARRIS

WaLTeEr W. WHITE, M.D.
Head Office Al Halifax, N.S.
General Manager’s Office Toronto, Ont.

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

BRANCHES

James MANCHESTER

IN CANADA

Nova Scotia
Ambherst Halifax, River Hebert
Annapolis Royal . Barrington St, Stellarton
Antigonish ‘' North End Sydney
Aylesford Kentville Sydney Mines
Bridgetown Liverpool Trenton
Canning New Glasgow Truro
Chester New Waterford Westville
Dartmouth North Sydney Whitney Pier
Digby Oxford Windsor
Glace Bay Pictou Yarmouth

Prince Edward Island
Alberton Charlottetown : Kensington Montague O'Leary

Summerside Victoria
New Brunswick

Bath - Fredericton Newcastle St. John
Bristol Gagetown Petitcodiac » Charlotte St,
Campbeliton Grand Manan Port Elgin wHaymarket Sq,
Centreville Hampton Riverside » North End
Chatham Hillsborough St. Andrews » West St. John
Chipman Jacquet River St. George St. Stephen
Dalhousie McAdam St. John Sackville
East Florencev'le Minto w Prince Wil- Sussex
Fairville Moncton) liam Street Woodstock

Quebec
New Richmond Quebec
Ville St. Pierre

Chandler Montreal
Maisonneuve Sub. New Carlisle (sub. Paspebiac

to Montreal to Paspebiac) Port Daniel Westmount
Ontario
Arnprior London Toronto Torontoj
Barrie Merritton " King St. w Queen &
Belmont Mount Dennis . Bloor & Church Sts,
Berlin Ottawa . .Spadina » St. Patrick-
Brantford Peterborough ‘ Bloor & St. Spadina
Port William Port Arthur , Clarens Welland
Hamilton St. Catharines " Don branch Weston
Harrietsville St. Jacob's w Dundas St. Woodstock
(sub. to Belmont) « East End
Manitoba
Winnipeg Winnineg (Elmwood)
Saskatchewan
Kamsack Moose Jaw Prince Albert Regina Regina,
Saskatoon Saskatoon, West Side North End
Alberta
Calgary Calgary, West End EBdmonton Lethbridge
British Columbia

Mission City Vancouver, Hastings Street Vancouver,

Victoria Granville Street
In Newfoundland
Bay Roberts Bonavista Burin Grand Bank St. John's

Bell Island . Brigus Carbonear Harbor Grace Twillingate
i IN cuBa 0 a
Cienfuegos Havana Monte Street, Havana
: IN JAMAICA
Black River Kingston Mandeville Montego Bay
Port Antonio Port Maria St. Ann's Bay  Savanna.la-Mar

IN PORTO RICO

San Juan
In the United States
Boston Chicago New York Agency, 48 Wall Street
CORRESPONDENTS—In Great Britain
THE LONDON JoINT STOCK BANK LIMITED Rovar BANK OF ScoTLAxD
In France—Crepir Lyoxsais In Germany—DRrEsDNER Bank
In the United States

New York—Bank of New York, N.B.A. BostoN—Merchants National
Bank. CuicAGo—First National Bank. PHILADELPHIA—Fourth Street
National Bank. BavLtimore—Citizens National Bank. SAN FRANCISCO~—
Canadian Bank of Commerce. MiNNEAPOLIS—First National Bank,
This Bank annnally submits its Books and
Stat: ts to independent outside audit
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THE BANK OF BRITISH
NORTH AMERICA

Established in 1836. Incorporated by Royal Charter in 1840

Paid-up Capital - $4,866,666.66
Reserve Fund - $3,017,333.33
Heap OFFICE
5 GRACECHURCH STREET, LONDON, E.C.

Head Office in Canada

ST. JAMES ST., MONTREAL
H. B. MACKENZIE, General Manager

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

Agents and Correspondents in every part of the world

Collections made at Lowest Rates

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

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

SAVINGS DEPARTMENT AT EVERY BRANCH

Your Banking Service

All who have Banking business, of whatever

Service offered by the Bank of Toronto most
satisfactory.

Long experience, ample resources, up-to-date
equipment, and extensive foreign and domestic
connections enable the Bank of Toronto to provide
adequate facilities for all Banking transactions.

; INCORPORATED
The 153

BANK or TORONTO

Head Office: TORONTO, CAN.

PAID-UP CAPITAL avse Gy b $5,000,000
RESERVED FUNDS .,.. ceen caes 6,307,272

DIRECTORS

Duncan Coulson, President
W. G.Gooderham, Vice-Pres. J. Henderson, 2ad Vice-Pres,

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

ASSETS - - - $60,000,000

nature, to transact will find the modern Banking PSRRI

CAPITAL AND LABOR ARE SERVANTS

Neither Can Obtain More From Society Than Society is
Able to Pay

“We are all anxious to have efficiency in business, but
when efficiency in business brings great success, pecuniary
or otherwise, a spirit is shown by a part of our people and
by a part of our law-makers to create conditions that militate
against that very efficiency,” said Mr. Howard Elliott, chair-
man of the board of the New York, New Haven and Hartford
Railroad, at the Harvard University Club, when speaking on
“Capital and Labor.”

“That the large business enterprises should be regulated
will not be denied by any one because they are and must be
subservient to the interest of society as a whole, but to insist
that various large business enterprises should be broken up
because of unreasoning worship of the word ‘competition’
means waste and a limiting of efficiency.

“The attention of the people during the last 20 years,
and, particularly, at the present time, has been directed to-
ward that partner in business which is so essential to its
success—namely, capital,

Honesty, the Best Policy.

“Capital has made some mistakes, as is perfectly natural,
but it is gradually curing those mistakes through experience
and self-interest and recognizing what the world and the
business men who reflect the world realize—namely, that
‘honesty is the best policy.’

“The other partner in business, labor, is now beginning
to receive some attention from the public, the press and the
law-making bodies, because it is just as essential that labor
be fair to society as that capital shall be fair to society.
Every man, of course, desires every other man to get just as
much for his efforts as he possibly can, having due regard
to the rights of all. Society, however, must say to labor,
sooner or later, just as it has said to capital: ‘You cannot
use any concentrated power in your hands to hurt society as
a whole, and when you do use it unfairly, society will, in
some way, create conditions that will take that power away
from you.’

A Problem of the Times.

“The great mass of the men who are members of labor
unions are high-minded, loyal men who want to do their duty
but, sometimes they may have leaders whose ambitions warp
their judgment and, as an organization, they use their power
to an extreme, just as men who represent combinations of
capital and who, as a class, are high-minded and honest in
every way have, at times, had over-ambitious leaders who
have used their power unwisely and gone too far,

“So, one of the great problems of our day is to treat
capital in such a way that it will be the servant of al] of the
people, but obtain a just and attractive reward for the work
it does, and also to treat labor in such a way that it will be
the servant of the people, obtaining as its reward good wages
and improved living conditions year by year, but also to
make both capital and labor realize they cannot obtain from
society more than society is able to pay.”’

—

RURAL TELEPHONE COMPANIES INCORPORATED.

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

Young Rural Telephone Company, Limited, $375. Young.

The Bell Rural Telephone Company, Limited, $100.
Regina,

The Govan Rural Teléphone Company, Limited, $1,000.
Govan,

Dalrymple Rural Telephone Company, Limited, $200.

Cupar.
— e

«“Some Pointers on Life Assurance,”” by C. A. Hastings.
Book contains over so different examples. Bound in flexible
cloth. - Handy for the pocket. Price, 50 cents a copy. Book
Department, Monetary Times.
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THE DOMINION BANK

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

Collections, All Over The World

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

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

The Dominion Bank has branches in all sections of Canada.
Manufacturers, Wholesalers and Shippers are requested to write the
Head Office for a complete list of Branches and correspondents.
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The Standard Bank of Canada
QUARTERLY DIVIDEND NOTICE No. 95.

Notice is hereby given that a dividend at the rate of
THIRTEEN PER CENT. PER ANNUM upon the Capital
Stock of this Bank has been this day declared for the Quarter
ending 31st July, 1914, and that the same will be payable at
the Head Office in this City and its Branches on and after
SATURDAY, the Ist day of August, 1914, to shareholders
of record of the 24th of July, 1914.

By order of the Board,

G. P. SCHOLFIELD,
General Manager.
Toronto, 23rd June, 1914.

——— THE ——

WEYBURN SECURITY BANK

HEAD OFFICE, WEYBURN, SASKATCHEWAN
Capital Authorized . . $1,000,000
BRANCHBS IN SASKATCHEWAN AT

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

A GENERAL BANKING BUSINESS TRANSACTED

H. O. POWELL, General Manager

L ghik 1864
HOME BANK OF GaNADA
NINE OFFICES IN TORONTO

Branches and Connections throughout Canada

Your account is respectfully solicited for any transaction

in which a Chartered Bank may be of service. &
4
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ROYAL BANK
OF CANADA

INCORPORATED 1869

Capital Authorized ............. $ 25,000,000
Capital Pald up..s v vvnvivs v . 11,560,000
Reserve and Undivided Profits... 13,500,000
Aggregate Assets .............. 180,000,000

Head Office, MONTREAL

Board of Directors:

H, S. HOLT, President, E. L. PEASE, Vice-President
E. F. B, JOHNSTON, K.C., 2nd Vice-President.
Wiley Smith W. H. Thorne A. ]J. Brown, K.C.
Hon. D. MacKeen Hugh Paton W. J. Sheppard

Jas. Redmond T. J. Drummond C. S. Wilcox

G. R. Crowe Wm. Robertson A. E. Dyment
D. K. Elliott C. E. Neill

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

STUART STRATHY, Supervisor of Ontario Branches.

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

Branches in Canada

156 in Ontario and Quebec, 70in Maritime Provinces,
60 in Central Western Provinces, 456 in British Columbia,

3 Branches in Newfoundland
Branches in West Indies:

28 in Cuba, Porto Rico and Dominican Republic, also

Bahamas Barbados Jamaica
Nassau Bridgetown Kingston
Grenada Trinidad

St.. George’s Port of Spain and San Fernando
British Honduras

" Belize
British Guiana
Georgetown New Amsterdam

LONDON, Eng., NEW YORK,
Princes St., E.C. 68 William St.

A GENERAL BANKING BUSINESS TRANSACTED.
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ESTABLISHED 1817

BANK OF NEW SOUTH WALES

AUSTRALIA

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

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

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

The Bank has 336 Branches and Agencies, viz.: —168in New South Wales, 87 in Victoria, 48 in Queensland, 6 in South Australia, 11 in West Australia, 8

in Tasmania, 57 in New Zealand, 3 in Riji, 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 Australasian Banking Business. Wool and Produce Credits arranged.

PAID-UP CAPITAL -
RESERVE FUND - . . 8
RESERVE LIABILITY OF PROPRIETORS

AGGREGATE ASSETS, 30th SEPT., 1913

THE QUEBEC BANK

Founded 1818
Capital Authorized $5,000,000. Capital Paid-up $2,727,850.
Reserve Fund $1,306,962.50

BANHK OF OTTAWA

Dirrorors—John T. Ross, President. Vesey Boswell, VicesPresident ESTABLISHED 1874

Gaspard Lemoine, W. A. Marsh, Thos. McDougall, G.G. Stuart, K.C.,

J. B. Aldred, R. Mac.D. Paterson, Peter Laing. Paid Up Capital $ 4,000,000
Head Office : Quenee. General Manader’s Office: MONTREAL,
B. B. STevENSON, General Manager. Rest sl 4,750,000

This Bank has 56 Branches throughout Canada—
26 in the Province of Quebec and New Brunswick,
8 in the Province of Ontario, 22 in Western Canada.

Head Office OTTAWA, Canada

An efficient banking service is furnished
by this Institution to

Corporations, Merchants and Business Fir;ns

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.

ESTABLISHED 1866

Union Bank of Canada

Head Office - WINNIPEG

Northern Crown Bank

HEAD OFFICE WINNIPEG
Capital (pald up) $2,860,000
A general banking business transacted at all branches

DIRECTORS

PRESIDENT Sir D. H. McMillan, K.C.M.G. Paid-up Capital 5 ¢ i $ 5.,000’000
VICE-PRESIDENT Capt. Wm. Robinson :
Jas. H. Ashdown A. McTavish Campbell W. J. Christie Reserve = - 3 3 & 3'400,000
Sir D. C. Cameron, K.C.M.G. H. T. Champion John Stovel Thic Akt i a0
WESTERN CANADA ota ssets ( ver) - - : .

BRANCHES IN BOARD OF DIREC10RS

ALBERTA MANITOBA SASKAT. Lloydminster X
Calgary Arden CHEWAN Lockwood WILLIAM PRICE, Esq. - Honorary President
Bémont - s - JOHN GALT, Esq. - - President

R 3 t : r % 2 Sl s
Ma‘cleo‘ljv" Brandon, Aneroid Marengo R+ T RILEY,~ Esq. V.lce Pres}dent
Red Deer gf!nglll". g?lgarresh lnwhymont G. H. THOMSON, Esgq. - Vice-President

enboro adwort oose Jaw

Isabellaf Borden | Brock Nokomis W. R, Allan, Esq. E. L. Drewry, Esq.
B, COLUMBIA La Riviere Cadillac Prelate Hon. S. Barker, Esq., E. E. A. DuVernet,
Aihieof Melita Dubuc Prince Albert P.C., M.P. Esq., K.C.
B croft Miniota Dundurn Qu’Appelle M. Bull E.s’ S Iras B
N e“"“ Pierson Duval Quill Lake - bull, Esq. . g, Fut]e
Weetmi Pipestone Earl Grey Regina Lt.-Col. John W. Carson F. W. Heubach, Esq.
Quesnet T Rathwell il Rockhaven B. B. Cronyn, Esq. F. E. Kenaston, Esq.
8 cavaet St. Boniface Fleming Rush Lake ’ Wm. Sh Es

eveston Somerset Foam Lake Saltcoats m. Shaw, £sq.
vl_""“t’.“"“St gf“““ﬂ 1 g“’“ Ewen g‘;}“‘t“ﬂ G. H. BALFOUR, General Manager

astings . onewa ovan edley o x
Granville St. WINKNIPEG Hanley Sheho H. B. SHAW, Assistant G.eneral Manager
Mount Pleasant Portage Ave. Harris Stornoway Stn. F. W. S. CRISPO, Superintendent of Branches and
Powell St. , and Fort St. Holdfast Swift Current Chief Inspector
Victoria Portage and Imperial Tate | Venn
Victoria, Sherbrooke Kinley Viscount London, Eng., Branches, 51 Threadneedle Street, E.C.,
o P da, Main & Selkirk Lancer Waldeck and West End Branch, Haymarket, S. W

illiam and Langham Wolseley »
Sherbrooke Laura | Liberty Yorkton

BRANCHES IN EASTERN CANADA

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

ONTARIO Enterprise Odessa Seeley’s Bay < . tic
Bath Florence OTTAWA ToronTO Banking business. It has Correspondents in all Cities of
g""f"",}'}{’:' }:“g:?d g‘i’;:;‘: = ‘l&';’,g”sgt importance throughout Canada, the United States, the United
B;‘:gordh gi;:lsston p‘v/:’tegington St. wﬁg;gi:;:‘:ve. Kingdom, the Continent of E:rop; and the British dColomes.
Cheltenham allorytown, ort Dover . . s ¢ 45 ¢
Ciicalat Kircies Seatinnad Woodstock Collections made in all parts of the Dominion and returns

promptly remitted at lowest rates of exchange. Letters of

OFFICERS OF THE BANK

R. Campbell, General Manager

L. M. McCarthy, Supt. Branches

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

Credit and Travellers’ Cheques issued avaitable in all parts of
the world.
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TRAFFIC RETURNS OF SUEZ CANAL

Stock Amounting to 3,000,000 Francs Was Issued—De-
velopment of Trade Will Bring More Shipping

The report of the Suez Canal states that a reduction of
nearly 6,000,000 francs has taken place in the receipts as a
result of the lowering of the rate of tolls by 50 centimes per
ton and on account of a slight falling off in traffic. The
directors, however, point out that a considerable improve-
ment has taken place in the latter part of the year, and when
allowance is made for the reduction in the rate of tolls the
trade for that period surpasses that for the corresponding
period of 1912. In 1912 several favorable factors influenced
trade, and when consideration is given to those the results
for 1913 cannot be regarded as other than satisfactory, Trade
has preserved on the whole sustained activity. The receipts
for the year were 120,025,949 francs, a falling off of 9,096,
690 francs compared with 1912. Of this reduction 9,745,890
francs is attributable to transit and the remainder is ac-
counted for by general receipts, The total expenditure
amounted to 45,081,079 francs. This sum includes, as in 1912,
an item of 3,000,000 francs placed to the amortization fund.
It has not been mnecessary, as in the preceding year, to renew
the payment of a similar sum towards the insurance fund
and unforeseen contingencies. On the whole the expenses
of 1913 are less by 1,744,544 francs than those of 1912, in
spite of an important increase in the cost of maintenance
consequent upon the activity with which dredging operations
have been carried on. Receipts show an excess over expen-
diture of 84,422,507 francs, to which has to be added 3,500,-
000 francs drawn from the extraordinary reserve, making
the available balance for distribution among the shareholders
87,022,507 francs.

Twenty Million Tons,

Out of this sum the directors ‘'recommend the distribu-
tion of 87,862,535 francs, leaving to be carried forward the
sum of 60,062 francs. This payment gives 1 55 francs to each
share, and, along with interest, permits a net dividend of
165 francs. As a result of the withdrawal from the extra-
ordinary reserve to augment the dividend, this fund now
stands at 6,500,000 francs. In the course of the year stock
of the Third Series was issued to the extent of 3,132,063
francs, which brings the amount issued in respect of the
authorized loan of 150,000,000 francs up to 9,500,197 francs.
Throughout the year 5,085 ships, representing a net tonnage
of 20,033,884 tons, have passed through the canal, which
shows a falling off of 288 ships and 241,236 tons compared
with 1912. The reduction is due to a marked slackening of
traffic to the East. The increase in the size of the vessels
using the canal was an important feature. This tendency
has been marked for some years, but the increase in 1913
has been above the normal. The average tonnage rose from
3,774 tons in 1912 to 3,040 tons in 1913. Throughout the
past 12 years the number of vessels using the cana] of 4,000
tons and over formed 22 per cent. of the total, while last
year vessels of these dimensions formed over 44 per cent, of
the total. Over a period of 10 years vessels of 6,000 tons and
over formed only 1 per cent. of the total, while in 1013 ves-
sels of this size amounted to 5 per cent. In 1913, as in pre-
ceding years, the conditions of transit have continued ex-
cellent. The average duration of the voyage was reduced
in 1912 by 35 minutes, and this reduction has been main.
tained and the time now occupied in the passage is 16 hours
19 minutes,

Decrease will be Temporary.

The water plants have worked under perfect conditions,
and the sales of water to the public continue to increase.
The channel at Port Said, as well as the canal, has been
maintained in a good navigable condition by the construction
of 117,000 cubic metres of earthwork and 6,840,700 cubic
metres of dredging. The chanmel at Port Said has been
further protected by the extension of the west jetty, and has
not at any time during the year been affected by bad weather.
Also, the work of deepening and widening the canal was
pushed on sufficiently. The work of dredging will be carried
on until there is a uniform depth of 12 metres. At the be-
ginning of 1914 the depth of water was nowhere less than
10 metres. The importance of this, particularly to warships,
which are growing in size even more rapidly than merchant-
men, cannot be ignored. Widening is also taking place, and
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BANK OF HAMILTON

HEAD OFFICE, HAMILTON

CAPITAL AUTHORIZED ..eeuunuennnsnnnsnanesosss$5,000,000

CRRrTAL BAmSUR: ., 0o ool o0 5 2 00 il ook 38 "8000,000

S s L T e AR e o S B B R 3,750,000
DIRECTORS

L1.-Cow. THE HoN. J. S. HENDRIE, C.V.O., President.
CYRUS A. BIRGE, Vice-President.
George Rutherford J. Turnbull C. H. Newton
C. C, Dalton W. A, Wood Robert Hobson

and J, P, BELL, General Manager.
BRANCHES

ONTARIO

Ancaster Gorrie Moorfield Selkirk
Atwood Grimsby Neustadt Simcoe
Beamsville Hagersville New Hamburg Southampton
Berlin Hamilton Niagara Falls Teeswater
Blyth !! Barton St.  Niagara Falls, S, Toronto
Brantford ‘' Deering Oakville " Queen &

‘* Bast End ** Bast End Orangeville Spadina
Burlington ‘ North End  Owen Sound " College &
Chesley ** West End Palmerston Ossington
Delhi Jarvis Paris " Yonge &
Dundalk Listowel Port Arthur Gould
Dundas Lucknow Port Elgin Bathurst &
Dunnville Midland Port Rowan Arthur
Fordwich Mitton Princeton West Toronts
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 Marquis Redvers
Abernethy Dundurn Mawer Rouleau
Battleford Estevan Melfort Saskatoon
Belle Plaine Francis Moose Jaw Stoney Beach
Brownlee Grenfell Mortlach Tuxford | Tyvan
Carievale Loreburn
ALBERTA ' BRITISH COLUMBIA

Cayley Stavely Armstrong Vancouver
Champion Taber Kamloops Vancouver E.
Granum Vulcan Milner | Penticton N. Vancouver
Nanton 'ort H d

Salmon Arm ('CedarCot?ue
P.O )

STERLING BANK |

OF CANADA |

We give careful
banking service

to our clients

Head Office :
King and Bay Streets, Toronto

Toronto Branches:

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

OF CANADA

ESTABLISHED IN 1864

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

Head Office, MONTREAL

Board of Directors @

SIkR 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

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

Assistant Inspectors—F. X. HAHN W. 8, BRAGG
C. E. BARTHRE C. G. HARPER

BRANCHES AND AGENCIES :

QUEBEC
Montreal, Head Office ; St.James St. Huntingdon Shawville
= 1255 8t. Catherine St. E. Lachine Sherbrooke
= 320 St. Catherine St. W, Maisonneuve Ste. Agathe des
b St. Denis St. Napierville Monts
.. 1830 St, Lawrence Blvrd. Ormstown St.Jerome
3 1866 St. Lawrence Blvrd. Quebec St.Johns
672 Centre St. " St.Sauveur  St. Jovite
Beauharnois Quyon Three Rivers
Bury Chateauguay Bsn. Rigaud Vaudreuil
ONTARIO
Acton Fort William Lucan St. Eugene
Alvinston Galt Markdale St. George
Athcng Gananoque Meaford St. Thomas
Belleville Georgetown Mildmay Tara
Berlin Glencoe Mitchell Thamesville
Bothwell Gore Bay Napanee Tilbury
Brampton Granton Newbury Toronto
Brantford Guelph Oakville i Parl't St.
Bronte - Hamilton Orillia ** Dundas St.
Chatham ‘" Bast End Ottawa Walkerton
Chatsworth Hanover Owen Sound Walkerville
Chesley Hespeler Parkdale Wallaceburg
Clarkson Ingersoll Perth Watford
Creemore Kincardine Prescott West Lorne
Delta Kingston Preston Westport
Bganville Lancaster Renfrew Wheatley
Blgin Lansdowne Sarnia Williamstown
Blora Leamington Stratford Windsor
Finch Little Current St. Catharines  Yarker
Ford London
MANITOBA
Brandon Macgregor Oak Lake Starbuck
Carberry Morris Portage la Prairie Winnipeg
Gladstone Napinka Russel) ** Banner-
Hartney Neepawa Souris man Av.
SASKATCHEWAN
Antler Probisher Kisbey Oxbow
Arcola Gainsborough Limerick Regina
Battleford Gull Lake Maple Creek Saskatoon
Carnduff Humboldt Melville Shaunavon
Eastend Kelvinhurst Moose Jaw Unity
Forres Whitewood
ALBERTA
Acme Donalda L b Rimbey
Brooks Edgerton Leduc Rumsey
Calgary Edmonton Lethbridge Sedgewick
2nd St. B, " Alberta Av. Mannville Stettler
Camrose Athabasca Av. Medicine Hat Strome
Carstairs “ NamayoAv  Munson Tofleld
Castor Edson Okotoks Trochu
Chauvin Hanna Olds Vegreville
Coronation Hughenden Raymond Viking
Daysland Islay Redcliff Wainwright
Delburne Killam Red Deer West Edmonton
Wetaskiwin
BRITISH COLUMBIA
Chilliwack Nanaimo Sidney Victoria
Blko New Westminster vancouver * {North End)
Ganges Harbour Oak Bay Hastings St.

NEW BRUNSWICK NOVA SCOTIA

St. John Halifax New Glasgow
SUB-AGENCIE S—Ontario—Addison, Cslabogie, Frankville, Hawke-
stone, London South, Lyndhurst, Muirkirk, Newington, Pelee Island.
Manitoba—Austin, Griswold, Lauder, Sidney. Alberta—Botha, Czar.

Saskatchewan—Dollard, MacNutt.

NEw York Acency—63 and 65 Wall Street g

Bankers 1N GrReAT Britain—The London Joint Stock Bank, Limited
ToronTO BrANcH—A. B. PATTERSON, Manager

Volume 53.

at present there is a minimum width of 45 metres over a
distance of 150 kilometres. Over 33 kilometres the width
is 100 metres.f Although the canal has not benefited from
so many favorable factors as influenced trade in 1912, but,
on the contrary, has been marked by a general depression in
trade, the traffic has only been inferior by about 1 per cent.
to that of 1912, and has largely surpassed that of all preced-
ing years. The diminution of traffic evidenced is accounted
for by recognized causes, which are temporary, and the de-
velopment of trade with India, China, Japan and Australa-
sia is assured, and local enterprise at Port Said, Suez and
along the coasts of the Red Sea is calculated to bring large
and valuable traffic to the canal.

Franc—19.3 cents.

— e,

ONTAhIO'S METALLIFEROUS RETURNS

The output of metalliferous mines and works of Ontario
for the first three months of 1914 had a total “‘spot’’ value of
$0,484,200 as compared with $0,469,038 for the corresponding
period of 1913, according to returns received by the Bureau of
Mines, Toronto, under the Mining Act. That the increase was
not greater is due to the lessened production of silver from the
mines of Cobalt, which fell off by 680,108 ounces. There were
also small decreases in iron ore and pig iron, but these were
more than offset by a larger output of gold, nickel, copper and
cobalt and nickel oxides. Details are given below. The ton
is the statutory ton of 2,000 pounds.

The production of non-metallic substances, though steadily
growing, amounts in value to less than one-quarter of the
whole aggregate output of the mineral industry, and statistics
of such materials are collected for the calendar year only.

Value
first three Increase
Product. Quality. Value. months or
1913. decrease.
$ $ $
Gold, fine ounces .. 61,032 1,202,502 1,030,020 +1%1,582
Silver, fine ounces..6,519,860 3,540,556 4,040,450 -—490,804
Copper, tons 4,135 501,088 436,328 +155,660
Nickel, tons ...... 6,641 1,446,012 1,300,870 +136,142
Iron iore, tons ..o 4,536 12,028 25,605 — 12,767
Pig iron, tons "..... 184,086 2,503,450 2,506,175 — 2,725
Cobalt,’ tons g 33 8,808 L+ 8,808
Cobalt and nickel
oxides, 1b. .... 248,001 168,065 120,500 + 48,163
Fotall TRl alsi st nt dos 0,484,200 0,460,038 + 14,361
— e

WORLD’S CAPITAL ISSUES

Some interesting figures regarding the total capital issues
at the various monetary centres in the ten years, 1003-1912,
have been issued by Le Matin, Paris. The total comes to
175 milliard francs, the last five years accounting for nearly
104% milliards. Of the total, government, municipal and
similar loans accounted for 64% milliard francs; capital
issues by banking institutions amounted to 2134 milliard
francs, and those by railway and industrial undertakings to
803 milliard francs. The total is geographically analysed as
follows :—

(000,000’s omitted.)

State and ; Industrial and
Municipal Railway
Loans, Bank Loans, Loans,
Francs. Francs. Francs.
United States. ...... . 2,800 200 36,378
Germany, "I oov i £ 212,640 7,453 0,019
England - % v fohmi e 8,645 2,282 15,166
Roussia wor et . 0,385 1,059 2,746
fopanee 550 e Sl ey o 2,346 3,112 7,612
Austro-Hungary ...... 2,856 886 368
Thaly o SEATE N G08 342 175
Other countries ..... 24,812 6,044 18,363
Total LR 64,242 21,378 80,827

i
é
i
;
|

e

i




July 3, 1914.

LLOYDS BANK LI

Chairman : R. V. VASSAR - SMI
J. W. BEAUMONT PEASE,

Deputy Chairman :

THE MONETARY TIMES

MITED.

TH.

Capital Subscribed - - - = S
Capital paid up - - . : L
Reserve Fund - - - - % 3
Advances, &c. - - - - A &
Deposits, &c. - - - - - e

- -  £31,304,20
. 5,008,672
3,600,000

56,159,957

THIS BANK HAS OVER 850

OFFICES IN ENGLAND AND WALES.
Colonial and Foreign Department: 60, Lombard St.,, London, Eng.
PARIS AUXILIARY: LLOYDS BANK (FRANCE) LIMITED, 26, AVENUE DE L'OPERA. |

London Agency of the IMPERIAL BANK OF CANADA. ?

- - 105,210,069 ||

THE NATIONAL BANK OF SCOTLAND

LIMITED
Incorporated by Royal Charter and Act of Parliament. EsTABLISHED 1828
Capital Subscribed ...... £5000,000 $25,000,000
Pald Up «..vvvvnvnnane.. 1,000,000 5,000,000
Uncalled.......co00uee.. 4,000,000 20,000,000
Reserve Fund .......... 900,000 4,500,000

Head Oftice - EDINBURGH
J. S. 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 Cust iding in the Colonies domiciled in Lond , are

retired on terms which will be furnished on application.

The Bank of Vancouver

Head Office VANCOUVER, British Columbia
Capital Authorized $2,000,000.00
Capital Subscribed ... 1,174,300.60
Capital Paid Up 876,713.15

CHARTERED BANKS

DIRECTORS—

R. P. McLENNAN, President

L. W, SHATFORD, Vice-President
Hon. T.W. PATERSON Dr. O. GRUNERT Cov.J. DUFF-STUART
J. A. HARVEY, K.C. M. B. CARLIN
ALVO von ALVENSLEBEN
A General Banking Business transacted

CHAS. G. PENNOCK, General Manager

La Banque Nationale

FounpED IN 1860

Authorized Capital $5,000,000.00
Paid up Capital - 2,000,000.00
Reserve Fund - 1,700,000.00

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

invited to take advantage of its facilities.

Our office in Paris (14, rue Auber) is found
very convenient for the Canadian tourists in

Europe.

Transfers of funds, collections, payments, com-
mercial credits in Europe, United States and
Canada, transacted at the lowest rate.

THE MOLSONS BANK

Capital Paid-Up, $4,000,000 Reserve Fund, $4,800,000
Incorporated by Act of Parliament 1855

HEAD OFFICE MONTREAL
BOARD OF DIRECTORS

Wa. MoLsON MACPHERSON, President H. Ewino, Vice-President
Geo. E. Drummond. D, McNicoll F.W. Molson
Wm. M. Birks. W. A. Black E. C. PRATT, General Manager

W. H. DRAPER, Superintendent of Branches. E. W. Waup, Inspector
BERESFORD PHEPOE, Inspector of Western Branches.
H. A. HARRIES. CARLISLE. Asst. Insprs.

ALBERTA BRANCHES MONTREAL
Zalgary Exeter St. Thomas Cote St. Paul
Camrose Forest West End Brch.St. James St,
Bdmonton Frankford East End Brch, St. Catherine
Lethbridge Hensall Teeswater St. Branch

BriTisu CoLumpia Hamilton' Toronto St. Henri Br'nch
Revelstoke James St. Bay St. Cote des Neiges
Vancouver Market Branch Queen St. W. Maisonneuve

Hastings St, Highgate renton Market and
Main Street Iroquois Wales Harbor Branch

MARNITOBA ingsville Waterloo Park and Bernard

Winnipeg Kirkton West Toronto Ave. Branch
Main St. Lambton Mills Williamsburg Pierreville | Quebec
Portage Ave London Woodstock Richmond p

ONTARIO Lucknow Zurich Roberval | Sorel
Alvinston Meaford QUEBEC St. Cesaire
Amherstourg  Merlin Arthabaska St. Flavie Station
Aylmer Morrisburg Bedford St. Lawrence
Belleville Norwich Chicoutimi Boulevard Brch.
Berlin Ottawa Cowansville Ste.Marie Beauce
Brockville Owen S d Dr dville St.Ours
Chesterville Port Arthur Fraserville St. Thérése de
Clinton Ridgetown and Rivieredu  Blainville
Delhi Simcoe Loup Station Sutton
Drumbo Smith’s Falls Knowlton Tetreaultville
Dutton St. Marv's Lachine Victoriaville

Ville St. Pierre
Waterloo

AGENTS IN GREAT BrITAIN AND CoLONIES—London and Liverpool—FParr's
Bank, Limited. Ireland—Munster & Leinster Bank, Limited. Australia
and New Zealand—The Union Bank of Australia, Limited. South Africa—
The Standard Bank of South Africa, Limited.

ForeloN Acents — France—Societe Generale. Germany — Deutsche
Bank. Belgium—Antwerp—La Banque d’Anvers. China and Japan—Hong
Kong and Shanghai Banking Corporation. Cuba—Banco Nacional de Cubs.

AGENTS IN UNITED STATES.— Agents ana Correspondents in all
the principal cities 4 o
C " ti ns made in all parts of the Dominion, and returns promptly

ollectio remitted at lowest rates of exchange. Commercial letters
of Credit and Travellers Circular Letters issued available inall parts of the
world.
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For the Small Investor

The unquestionable safety of this investment is much more important to
the person with limited resources than to the capitalist To enable those
who have only small sums to invest to do so safely, we issue

$100 BONDS

These moneys are all invested by us in first mortgages on carefully
selected improved real estate securities, and behind them are more than

Ten Million Dollars

of Shareholders’ Capital and Reserve, also invested in equally safe securi-
ties. These Bonds are a

Legal Investment for Trust Funds
Apply for copy of Annual Report and full information.
Canada Permanent Mortgage Corporation

Toronto Street Toroanto
'ESTABLISHED 1855.

The Hamilton Provident and
Loan Society

Capital Subscribed $2,000,000.00

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

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

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

THE ONTARIO LOAN
AND DEBENTURE CO.

LONDON INCORPORATED 1870 Canada

CAPITAL anp UnpiviDED PROFITS -~ $3,345,000

1 0/ DEBENTURES OF THIS COMPANY
2 — ASSETS $7,780,000 — 4

2 0 TERM 5 YEARS—PAY INVESTORS

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

The One Investment
Tof which you canibe absolutely certain is with either
THE HURON AND ERIE LOAN
AND SAVINGS COMPANY

THE CANADA TRUST COMPANY

If you have money for investment it will pay you
in the end to obtain a safe rate of interest.
Main Offices 442-444 RICHMOND ST., LONDON, ONT.

T. G. MEREDITH, K.C., HUME CRONYN,
§ President. General Manager.

The Standard Trusts Co.

Head Office 346 Maln Street, WINNIPEG
Branch Offices ... Saskatoon, Edmonton, Vancouver
President, J. T. Gordon, Esq. (President, Gordon, Ironside & Fares Co.,

Ltd.)
Authorized Capital .... $1,000,000.00 Reserve ...............$400,000,00
Subscribed and Fully Pald 750,000.00 Total Assets .... 12,750,000.00

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

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

WM, HARVEY Managing Director

CREDIT FONCIER F.C.

Heap Orrice, MONTREAL

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

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

on improved farm and
M 0 NEY TU LUAN city property at low-

est current rates and
on favorable terms.

Correspondence and personal interviews invited.

Canadian Guaranty Trust Company

$590,000
$185,000

Subscribed Capital . - .
Paid-up Capital - - ; -
Head Office

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

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

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

Special arrangements made with Insurance Companies
and Municipalities.

JOHN R. LITTLE, Managing Director.

Brandon

Why Almost Two Hundred Corpo-
rations, Firms or Private Persons
Have Invested in our Debentures

Because we have devised a form ot debenture
secured by deposit of first mortgages to the
amount of 1509 with a trustee which gives prac-
tically absolute security. If interested in a
57, investment wholly devoid of risk, apply to

THE EMPIRE LOAN COMPANY
WINNIPEG, CANADA
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PROBLEM OF TRADE BALANCE

Itis How to Control and Direct Private Business of People,
Their Expenditures, Investments and Borrowings

Some interesting light on the trade balance question was
thrown by Mr. George E. Roberts, director of the mint at
Washington, in an address to the Western Economic Asso-
ciation. Al| phases of this subject have long been under ob-
servation abroad, and particularly in London, which. has
been for many years the most important international money
market on the globe. The Bank of England, as the custodian
of the gold reserve of that market, has had a much greater
experience. with this problem than any other institution. In
the course of its long carecer it has had every kind of a sit-
. uation presented, and perhaps made every kind of a mistake,
but it has gained knowledge by its mistakes, and the whole
world has profited by its experience. Certain definite prin-
ciples relative to the control of credits, the management of
crises and the maintenance of a gold reserve have been
evolved and established so that the world has accepted them,
and one by one all nations have provided them with' the
equipment to carry these principles into effect. ;

Mr, Hartley Withers, a capable English writer on the
subject, in his latest book, published a little over-a year ago,
said that among the nations prominent in international trade
and finance the only one that left its exchanges to its own
devices was the United States, and he added that ‘‘the result
of its neglect rouses astonishment rather than.envy_among
other natipns.”’ And while we can hardly say with pride that
at last the United States has decided to mend its ways, we
may find great satisfaction in the fact that it has done so.

Commercial Countries on Gold Basis. :

Practically all of the great commercial countries of the
world are now on a gold basis, so that they have a common
unit of value in the grain of gold. The standard coins of
each have a fixed relation to those of all the rest and may be
- shipped from one country to another and converted into each
other, o :

In the order of importance the first genferally recqgmzed
Principles is that each country should keep its domestic cur-
rency at par with the standard; that is, upon the interna-
tional basis. Mr. Roberts said he was aware that even this
Statement must be qualified slightly, because the Bank of
France, which is admittedly a well-managed institution, 1S
even now exercising the privilege of paying its notes 1n
silver coin or of charging a premium of $1 Der $1,000 for
gold. On the other hand, when this policy was considered
by the German Commission appointed a few years ago to
recommend changes in the German bank act, a commission
of 25 gentlemen, all economists, bankers or men of affairs,
every member without exception expressed the opinion that
in view of the position which Germany was assuming in 1n-
ternational trade that country could not afford to adopt a
policy of charging a premium upon gold.

Cold in Germany and France. .

Perhaps it ought to be added in this connection that not-
withstanding this unanimous judgment of German savants,
the opinion prevails in banking circles elsewhere that it is
Quite as difficult to get gold out of Germany as it 1s out of
France, But this only illustrates that it is easier to have
Principles than it is to live up to them. )

However, this is one of the methods by which a note&
issuing institution may obstruct the exportation of gold, an
some very good authorities have urged that it might be pl:Oi
Perly used in the United States to offset a forced or artificia
effort to take gold from us. Mr, Roberts thinks that this
is one of the instances where it is better to eqdure occasional
imposition, if such it may be, than to retaliate by a ques-
tionable practice—a practice that would attach uncertainty
to the standard itself. If the premium could be arbitrarily
fixed at $1 on $1,000 at one time, why might it not be ﬁxelcz
at 85 per $1,000 at another time? The authorlty'of the Ban
of France is great, but the position of France is unique 1n
Some respects, and there are arguments for continuing ha
!Ong—established custom there which would mot apply to the
Inauguration of such a practice in the United States.

Moreover, it is doubtful whether such a policy would be
effective with the United States, notwithstanding its con-
siderable stock of silver. Four-fifths of all its bank reserves
now consists of gold or paper calling for gold, and the other

THE MONETARY TIMES 29

THE DOMINION SAVINGS

AND INVESTMENT SOCIETY

Masonic Temple Building, London, Canada

Interest at 4 per cent. payable half-yearly on Debentures
T. H. PURDOM, K.C., President

NATHANIEL MILLS, Manager

Alloway & Champion, Limited

BANKERS AND BROKERS
(Members Winnipeg Stock Exchange)

362 & 667 Main Street, WINNIPEG, Man.

Capital Account, $724,680.00

THE TORONTO MORTGAGE COMPANY

Office, No. 18 Toronto Street
Reserve Fund, $468,000,00
Total Assets, $3,264,097.67
President, SIR. WM. MORTIMER CLARK, LL.D., W.S., K.C.
Vice-Pres., WELLINGTON FRANCIS, K.C.
Debentures issued to pay 41%, a Legal Investment for Trust Funds.
Deposits received at 3592' interest, withdrawable by cheque,
Loans made on improved Real Estate, on favourable terms.
WALTER GILLESPIE, Manager

Paid-up Capital, $1,250,000

London & Canadian Loan & Agency Co., Ltd.

51 YONGE ST., TORONTO
Reserve, $565,000 Assets, $5,054,789

EsTABLISHED 1873

Debentures issued, one hundred dollars and upwards, one to five years.
4 per cent. Interest payable halt-yearly. These Debentures are an
Authorized Trustee Investment. Mortgage Loans made in Ontario, Mani.
toba and Saskatchewan.

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

THE COMMERCIAL LOAN AND TRUST CO.

Head Otfice - ) - WINNIPEG

THOS. D. ROBINSON, President.  C. W. N. KRNNEDY, Vice-President.
WESTERN MORTGAGE INVESTMENTS UNDERTAKEN

FOR CLIENTS. Correspondence Solicited.
: W. H. SPROULE, Manager.

HON. J. R. STRATTON, President

5% DEBENTURES 5%

For a limited time we will issue debentures bearing 5% interest

payable half-yearly

The Dominion Permanent Loan Company
12 King Street West, Toronto
F, M. HOLLAND, Gen. Manager

FIDELITY LOAN & SAVINGS COMPA

First Mortgage Loans

This Company is opening an office in Saskatoon and is prepared
to undertake the agency for firms or individuals wishing to loan
on Saskatchewan farm lands or Saskatoon property.[_

SASKATOON, SASK.

THE METROPOLITAN BANK

Capital Paid Up .. «« $1,000,000.00

Reserve Fund a5 2 e «« 1,250,000.00

Undivided Profits .. e e a 182,547.61
Head Office, TORONTO

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

TRUSTS CORPORATION
Head Office - - REGINA, SASK.

Approwved by Lieutenant-Gowernor-in-Council as accepiable for
Trust Company purposes withinthe Province of Saskatcheawan.

WILL ACT FOR YOU

in Saskatchewan in any financial or trust business.

MAKES A SPECIALTY

of investing clients’ funds in carefully selected farm
mortgages to yield investor 7% 7, on agency basis,
or 87, with unconditional guarantee of principal
and interest. Correspondence Inwvited
Reference—Union Bank of Canada

The Sterling Trusts Corporation

EXECUTORS, TRUSTEES, ETC.

Board of Directors
W. S. DINNICK, President E. D. McCaLLum, 1st Vice-President
JoHN FIRSTBROOK, 2nd Vice.President
H. WappincToN, Managing Director
" N. H. StevENns, A. H. Tasker, Dr. E. Jessopr, M.P.P.,, Wn. McBaIx,
W. L. HorToN, J. W. Scorr, J. A. McEvoy, ALEck CLARK.
Regina Branch Advisory Board:
A. H. Tasker, E. D. McCaLLum, W. M. MarTIN, M.P.,, T. J. How,
J. F. ANDERSON, M. B. PEART, A. W. SNIDER, CHAS. JACKSOR.

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

Correspondence Invited
HeaDp OFFicE: 80 KiNG STREET EAsT, TORONTO

Commonwealth Trust
Company, Limited

Serves the
public as

ADMINISTRATOR
EXECUTOR

TRUSTEE
INVESTMENT BROKER
MORTGAGE BROKER
OFFICIAL ASSIGNEE

CALGARY ALBERTA

TheWestern Trust Co.

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

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

ALAN J. ApAmsON, President
Sir R P. RoBLIN, Vice-President

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.

fifth, while indeed a legal tender, is in small bills. Under
such conditions it is not likely that any bank will ever refuse
to provide gold for its customers. It is now, and will be
increasingly difficult to pay large sums without using gold
or gold certificates,

The first consideration then for ‘a note-issuing institution
is that its currency shall always be convertible into gold on
demand. . This is its first and chief responsibility, and all
other policies are secondary to it. Every diminution of its
gold reserve, every sign at home or abroad which betokens
demand upon that reserve, must be heeded, so that the lia-
bilities and resources of the institution may be kept in due
relations, and that all the agencies at its command may be
set in motion in time to work out the desired results. And
the chief reliance in this management of a gold reserve is
the discount rate,

Operations of Discount Market.

Now, while the discount rate is used sometimes with
almost magical effect, particularly in the London market,
there is no magic or mystery about its operations. An ad-
verse foreign balance, like any other debt, may be handled
temporarily bv means of loans, extensions or shifts of one
kind or another, but the only way to 'zet rid of it finally is
to pay it; get mad, if you please, but pay it, either with
commodities, securities or gold. It is just the old-fashioned
remedy of holding your current purchases down below your
income until the surplus wipes out your debts. The problem
has been how to control and direct the private business affairs
of all the people of the country, their expenditures. their
investments and their borrowings, so as to turn an adverse
foreien balance into a frvorable on-e,

The discount rate, if it can be made generally effective
upon credits, will do this. A high rate exerts a steady pres-
sure for the liquidation of indebtedness. It tends to force
exportable commodities upon the market at prices that per-
mit their sale abroad, thus settling foreign indebtedness and
reducing the demands for gold. In the same manner it starts
a movement of securities to foreign purchasers. It causes
merchants to cancel or withhold orders for foreign goods,
and manufacturers to hold off on the purchase of materials.
It checks new construction, and in every way influences
people to live more within their own resources and sell off
what they can spare, with the general result that they pay
their debts both at home and abroad, and the balance of
payments rapidly turns over from adverse to favorable,

—_————

ASBESTOS PRODUCERS’ BUSY YEAR

Activity in the production of asbestos in 1913 was con-
fined to the districts of Black Lake, Thetford, and Danville
in Quebec. None of the quarries formerly operated at East
Broughton were worked, although small shipments were made
by one firm from stock.

The output and shipments in 1913 exceeded those of all
previous years, the increase in sales over 1912 being 22.75
per cent. The total output in 1913 was 132,564 tons as
against 102,759 in 1912, an increase of 29,805 tons, or 29 per
cent., according to the figures of the department of mines.
The sales and shipments of asbestos fibre in 1913 were 136;-
051 tons, valued at $3,830,009, or an average of $27.97 per
ton, as against sales in 1912 of $111,561 tons valued at $3,-
117,572, or an average of $27.05. Stock on hand, December
31st, 1913, was reported as 20,786 tons, as compared with
stocks of 23,288 tons at the beginning of the year.

The number of men employed in the mines and mills was
2,051, and the amount paid in wages $1,687,057. The total
quantity of asbestos rock sent to the mills is reported as 2,-
110,090 tons, which with a mill production of 127,530 tons

" shows an average estimated content of 6.04 per cent. of fibre

in the rock. 5

A new mill is in course of construction at Danville.

The total sales of crude in 1913 were 5,660 tons, valued
at $089,162, and of mill stock, 131,201 tons, valued at $2,841,-
747. There was a falling off in the amount of both crude
and mill fibre in stock at the end of the year.

Exports of asbestos during the twelve months ending De-
cember 31, 1013, were 103,812 tons valued at $2,848,047 as
against 88,008 tons valued at $2,349,353 exported in 1912,
There was also an export of manufactures of asbestos in 1913
valued at $73,446.



July 3, 1914.

THE MONETARY TIMES 31

THE SASKATCHEWAN
Investment and Trust Co.

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

Estates Managed Administrators

Trustees, etc. £
London, Eng., Office : 139 Canon Street, E.C.
ngleoxkddrcegs;: Cabovesto. Codes: Western Union & A.B.C.
HEAD OFFICE SASKATOON, SASK.

Board of Directors:
N. Gardner Boggs, Esa. D. G. Stephenson, Esq. A. J. Adamson, Esq.
Hon, Charles Littleton J. C. Turriff, Esq.
Manager-Secretary .. W.H.CLARE.

THE FIDELITY TRUST CO.

HEAD OFFICE
Union Trust Building - WINNIPEG
Capital . . $1,000,000
CHAS. M. SIMPSON, President and Managing Director

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

TRUST FUNDS CARERULLY INVESTED

Directors L d
H. H. k W. L. Parrish . F. Hu
W. H. %‘ea‘:'es A. J. Keith ! A. J. Marsh
Thorval Slagsvol T. B. Keith  Frederick C. Leonard
I. K. Kerr

THE

Imperial Canadian
Trust Company

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

President,
Capt. Wm. Robinson,

Vice-Presidents,

D. BE. Sprague, Esg.; E. F. Hutchings, Esq.; Sir Gilbert Parker,
Iﬁ““d"“{, England: Sir Douglas Cameron, Lieut.-Governor Prov. of
anitoba.

Managing Director,
W, T. Alexander, Esq.

Directors,

E. D. Martin, Bsq.; Stephen D. Lazier, Esq.; Hon. A. C.
Rutherford, Edmonton; F. H. Alexander, Esq.; E. L. Taylor,
Esq., K.C.,M.P.P.; James Short, Esq., K.C., Calgary; R.T.
Efliott, Esq., K.C., Victoria, B.C.; Thos. S. McPherson, Esq.,
Victoria, B.C.; Jonathan Rogers, Esq., Vancouver; William H.
Duncan, Esq., Regina.

AUTHORIZED TO ACT AS
Trustee, Executor, Administrator,

Guardian and Receiver

HEeAD OFFICE
GREAT WEST PERMANENT BUILDING,
356 MAIN STREET, WINNIPEG

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

A Trust Company’s Function

Every man who makes a will should avail himse}f
of the services of a Trust Company to act as his
executor. The charge is no higher than whe_n
an individual is appointed, and the. testator 1s
assured of the provisions of his will being explicitly

carried out.

THE TRUSTS AND GUARANTEE
COMPANY LIMITED

43-45 King Street West, TORON TO
JAMES J. WARREN, President. E. B. STOCKDALE, General lglannger

THE EASTERN TRUST
COMPANY

Capital (paid up) and Reserve $1,210,000
Trust AssetS ¢.o. eess  $14,000,000

Established 21 Years

Do not impose on a friend, but appoint
a sound, experienced Trust Company
your Executor.

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

R

CAPITAL

GeneralFinancial Corporation.«Canada

CREDIT GENERAL DU CANADA

Antwerp—Belgium

$3,000,000

" Government Munic_ipal and Industrial Bonds
g;:]ier::;;l}ﬁflustr;’al and Mercantile Concerns of Proven Earning Power
Deals in First Mortgage Bonds of Corporations in Canada and Abroad
Acts as Agent for Investment of Funds in First Mortgages on Improved Real Estate

Correspondence Invited 290 Garl'y Street, WINNIPEG

A. GOUZEE,
Managing Director.
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Dominion Trust
Company

Head Office -

BRANCHES:

Vancouver, B.C., Victoria, B.C., Nanaimo, B.C., New
Westminster, B.C., Calgary, Alta., Regina, Sask., Winnipeg,
Man., Halifax, N.S., St. John, N.B., Charlottetown, ! 50 e
Montreal, Que., London, England, Antwerp, Belgium.

Vancouver, B.C.

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

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

Loans money for clients on first mortgages on im-
proved real estate in amounts not exceeding 50% ofcon-
servative valuations, netting the investor 6% to 737,.
Deals in Municipal' and industrial debentures.

W. R. ARNOLD, Managing Director.

Pantreal Truat Conpany

INCORPORATED 1889
Subscribed Capital - $1,000,000.00

Paid-up - - - 785,766.00
Reserves - . - 500,000.00
DIRECTORS

H. S. Hovt, Pres., Hon. N. CURRY E. L. PEASE
RoOBT. ARCHER, Vice-Pres. Hon. R. DANDURAND JamES REDMOND
Sir W. M. AITREN, M.P. F.P. JONES F. W. Ross

J. E. ALDRED Wn. MoLsoON Hon. W. B. Ross
A. J. Brown, K.C. MACPHERSON A. Haic Sims
FAYETTE BROWN C. E« NE1LL STUART STRATHY

HugH PATON
V. J. HUGHES, Manager

MONTREAL TORONTO HALIFAX

GEO. CAVERHILL

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 S
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
THURSDAY, THE SECOND DAY OF JULY
next to Shareholders of Record at the close of business on
the twentieth day of June, 1914.
By Order of the Board,
JOHN M. McWHINNEY;
General Manager.

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

B. C. Timber

363 Million Fir, balance Cedar, Spruce and 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

NEW WESTMINSTER, B.C.

BRITISH AMERICAN
TRUST CO., Limited

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

Capital Paid up .... $250,000.00

Surplus and Reserve 194,450.00

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

Investment and Deposits Received
Insurance Brokers Estates Managed

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

Correspondence
Solicited.

' Columbia Trust Co.

Limited

E. B, HEeaps President and General Manager
Authorized Capital 4 “ ~ $1,000,000.00
Paid-up - - - 166,300.00
Surplus - - - - 205,289.00

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

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

The Title and Trust Company

Traders Bank Building - Toronto

Cor. Yonge and Colborne Streets)
Board of Directors

Presideni—E. F. B. Johnston, K.C,  Vice-Presidents—Hon. W. A.
Charlton, W. J. Gage, Noel Marshall. Directors~Geo. H. Hees, W, K.
George, W. R. Hobbs, J. A. Kammerer, Jas. B. Tudhope, R. Wade, Jacob
Kohler, A. McPhersen, D. B. Hanna. Managing Director—John J. Gibson.

Chartered Executor Trustee, ete.

Authorized to act as ADMINISTRATOR, RECEIVER,
LIQUIDATOR, GUARDIAN, ETC., without giving security. |

Inquiries solicited.  Rates reasonable.
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FROM WHEATFIELD TO BREAKFAST-TABLE

Distributing and Marketing Business is Highly Compe-
titive—Salesmen, Machinery, Elevators and Mills

The usual channel through which wheat passes from the
farmer to the consumer is the grain elevator, the railroad,
the grain jobber, or commission man, the flour mill, the flour
jobber or wholesale grocer, and the grocer, states a bulletin
of the United States government on wheat prices, etc. Two
or more jobbers may at times handle the wheat or the flour.

Home baking is decreasm.g, and the percentage of flour
passing through the bakery is rapidly increasing. Consid-
erable wheat, especially that marketeq early, goes into stor-
age in terminal elevators in the big grain centres, 3

The farmer delivers his wheat to the operator of the
country elevator, who tests, weighs and receives it. The
elevator operator usually buys at ahout 3 cents per bushel
under the price at which he can sel] on track at the time. He,
of course, buys lower if he can, but competition generally
keeps him down to a margin of ahout 3 cents. A decline in
the wheat market at the time of shipping may turn his ap-
barent profit into loss, or on the other hand, an advance in
the market may give him a much larger profit than he anti-
cipated. Such data as could be gathered tend to confirm the
general statement that elevator margins have been about the
same during the time since 1906.

Wheat occasionally is.sold by the country elevators di-
rectly to the mills, but the most of it passes through the
hands of jobbers or commission men, Commission men re-
ceive 1 cent a bushel for handlng wheat, Jobbers make
what they can, but they figure on makng about 1 cent per
bushel. A fortunate purchase or sale or a change of the

Miller and Jobber’s Profits,

The miller’s margin varies materjally, . His business
must average a profit or of necessity he will discontinue it.
To maintain his trade he must keep in operation even at a
loss at times. The records of every mill furnishing informa-
tion shows sales at good profits and also an occasional un-
loading of stock at cost or at 5 loss.  The mills generally
sell flour in bulk at the mill at Jess than the cost of the wheat
required to make it, the cost of manufacture, the profit, and
the loss on the flour being covered by the value of the by-
product—feed,

The flour jobber’s profit varies greatly. If he is a plun-
ger he makes large profits, which he must alternate with
sma_ller pgoﬁts and occasional losses when the market goes
against him. On g steady market his profits generally are
frqm 8 to 10 per cent., or from 4o to 50 cents per barrel.
Pr.lces are no nearer uniform with the jobber than with the
miller. Sales made the same day show differences in price.

. The large bakers and some of the large grocers buy
directly from the mill, thus saving some of the jobber’s
proﬁts.. But to the small baker and the ‘small grocer the

The jobber fur-
¢ swand b ui andlin
in large quantities he can keep a fresh sdtoci.q i 1

The mills protect the flour jobber in his prices to the
extent of_ I0 Or 15 cents per barrel; in other words, the mills
sell to him 10 or 13 cents cheaper than to an ordinary baker
Or 'grocer or any occasional buyer, The greater his protec-
tion the more likely he is to bush sales and furnish a market
for the mill’s output. As freight rates are so much cheaper
on full car lots than on small lots, a]] shipments go'ng any
distance and many shipments going only short distances are
sent out in car lots, and in order to get car-lot rates. when
less than a car of flour is wanted, mixed cars of flour and
feed are often made up.

The retailer’s profits on flour vary in amount; they may
run large for a time and then by a change of market or a
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Trust Company Service

his C y acts as E tor, Trustee, Guardian and Pri-
3ate Agent; as Trustee and Regi’strar for Bonds and Transfer
Agent for Stocks; as Agent to pay DwidendLs, Coupons and
Bonds: and as Agent to full of Real Estate.

THE CROWN TRUST Company

148 ST. JAMES 8T., MONTREAL

Guaranteed Investments

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

THE

TORONTO GENERAL TRUSTS
CORPORATION

Bay and Melinda Streets TORONTO

e

THE ROYAL TRUST COMPANY
HBAD OFFICE, MONTREAL

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

BOARD OF DIRECTORS
H. V. Meredith, SirR H. MONTAGU ALLAN

o R. B. Axgcus
President A, BAUMGARTEN
Sir Wm. C. Van Horne, A D.Brarrawairg

H. R, Drummonn

C. B. GornoNn

Hox. Sir LomEr Gouln, K.C.M.G.
E. B. GREENSHIELDS

C. R. Hosmer

Davip MoRrricE

SIR W. C, MAcDONALD

HonN. R. Mackay

SIR T. G. SHAUGHNEESY, K.C.v.0.
SIR FREDERICK WiILLIANS-TAYLOR

K.C.M.G.
Vice-President

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

M. S. L. RICHEY,

MANAGER

Regularity of Income

IT is important to an investor that he should receive his

income at regular dates. On moneys invested under
our Guaranteed Trust Investment plan the interest is paid
promptly on January 2nd and July 2nd  Sums of $500 and
upwards are accepted. Particulars on request,

Dational Crust
iD@ompany Rimifed

18-22 KING STREET EAST .« TORONTO

MoNTREAL WiINNIPEG Epmonron SASKATOON Reoina
7
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THE GREAT WEST
PERMANENT LOAN
COMPANY

Paid Up Capital
Reserve
Assets

.. $2,356,025
652,750
7,480,339

5% Debentures

An Authorized Investment for
Trust Funds. Full information
upon request.

Winnipeg Toronto Victoria
Regina Calgary Vancouver
Edmonton Saskatoon

Edinburgh, Scot. and London, Eng.

THE SASKATCHEWAN
MORTGAGE CORPORATION

] Head Office REGINA, Canada

{ Authorized Capital e e $2,000,000
Subscribed Capital At 1,150,000
Capital Paid up and Reserve 700,000

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

INVEST YOUR MONEY

IN
AGREEMENTS FOR SALE

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

Correspondence Inwited.
Sterling Mortgage Investment Co., Limited
800 and 802 Sterling Bank Bldg. WINNIPEG, Man.
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period of competition be reduced to a low figures The data
gathered indicate that 15 to 25 cents is the usual gross profit,
and 20 cents is about the average gross profit for a grocer
on a quarter-barrel sack (forty-eight or forty-nine pounds).
Competition may bring it down to 5 cents or conditions fav-
orable to the grocer may permit it to be as high as 4o cents
per quarter-barrel sack. On smaller sacks the 'gross profit
is often higher in proportion, but the net profit possibly less
in fact, as the cost of handling and delivering a small sack
is practically the same as that of a large one.

The retail price in the long run follows the mill price,
but does not parallel it in all its day-by-day fluctuations.
The movement up or down is cushioned by the jobber and
retailer; the angles of fluctuations in the line of movement
of wholesale prices are much greater than in the line of re-
tai] prices. While the retail price follows a material change
in the wholesale price the change in the retail price does
not occur at once, but generally lags behind for some time.
A few grocers follow the market closely by advancing their
retail price promptly as the wholesale price advances, others
run the old price until they get in a new stock at an ad-
vanced cost, when of necessity they must advance their retail
price.

Three Factors are Noticzable.

Grocers do not like to advance their prices, as it often
means friction with their customers, and there is a disposi-
tion on the part of many grocers to go slowly and let com-
petitors first announce the higher price. On the other hand,
as wholesale prices decline and some gTocers drop at once,
there is a 'general tendency to hold a good margin of profit
as long as possible, or until competition eventually brings
the retail price down.

In a survey of the distribution of United States wheat
and flour, three things are noticeable :—The intensely com-
petitive character of the business, the excess in the equip-
ment for distribution, and the desire for independence of the
people engaged in production and distribution. If one far-
mer will not sell his wheat at the price offered another far-
mer will. Local dealers, jobbers and millers bid against
each other in buving and selling.

And not only are the products crossing trails in distri-
bution, but travelling salesmen of many mills and flour job-
bers are duplicating their labors in the same territory. Be-
ginning with production, there are more seeding and har-
vesting machines in the hands of farmers than would be need-
ed if there were co-operation in production and each machine
Kkept in operation the entire harvest season. There are more
elevators in the wheat area than are needed, each operating
most of the time on less than its full capacity. In some sec-
tions there is needless duplication of railroad trackage. More
grain jobbers and commission men are in the field than can
find continuous business. It is asserted that the mills of the
United States could grind all the wheat raised in the United
States in 144 days, working 24 hours per day.

—————

CANADIAN PACIFIC ADDS STEAMERS

London, June 18.—Two new C.P.R. steamers will be
launched next week.

The. Missanabic has accommodation for 520 second and
1,200 third-class passengers, and is for the Atlantic service.
It will be christened by Mrs. McLaren Brown at Glasgow
on Monday. The Princess Margaret, for the British Col-
umbia coasting service, will be christened at Dumbarton on
Wednesday by Mrs. Rene Redmond, youngest daughter ot
Sir Thomas Shaughnessy.

————

Toronto’s growth and development is set forth in a book-
let issued by the board of trade. Facts and figures are alpha-
betically arranged. A summary shows the city to be the
capital of Ontario, second largest city in Canada, the city of
homes, hive of manufacturing, wholesale jobbing™ centre of
Canada, mecca of trade and commerce, a popular resort for
tourists, centre of lake passenger traffic, seat of Canada’s
largest university (Toronto University), educational centre
of Canada, legal and judicial centre of the province, automo-
bile centre of Canada, and home of the largest departmental
store in the British Empire.
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July Dividend

Re-investment

The prime factor of an investment is safety. Canadian Municipal Government Debentures have an
unbroken record of security—They are considered one of the safest forms of investment obtainable.
Leading issues may be secured at present to yield from

4.56% to 6%

Security. Maturity. Yield. Security. Maturity. Y‘lelg.
Gity of Toronto ........ 1 July, 1948 ........ 4.569, | City of Moose Jaw ...... 1. July, 1953 <. .. .. 8% %
City of Toronto ........ 1 July, 1924 ........ 4.66 % City of Saskatoon ...... 1oduly,/ s 1048 5.305,
City of Hamilton ....... 1 April, 1933 ...... 4% 7% | city of St, Boniface .... 2 Jan., 1943 ....... 5:30 é
City of Montreal (St. Henri) 1 May, 1920 ....... 4.707, | saskatoon, S. D. ...... 1 Sept., 1914-1919 ..5% /
City of London ......... TJan., 1948 ....... 4.707, | Strathcona, S. D. ...... 1 Nov., 1914-1936 .45:A %
Prince Edward County .. 1 March, 1915-1934 .4.80% | Town of St. Lambert ... 1 May, 1954 ...... saA /
Gity of Vancouver ........ 20 May, 1944 ....... 4% % | st. Plerre, 8. C. ........ 2 July, 1943 ........ 5% 7%
City of St. Catharines ... 1 April, 1922 ...... 4.90 7, City of Medicine Hat ... 1 Jan., 1934 ....... 5% /,
Town of St. Mary’s ... 1 May, 1933 ........ 857 Maisonneuve, R.C.S.C. .. 1 Mar., 1954 ........ 5% %
Prov. of Manitoba Guar.. 1 June, 1915-1944 .. 5 Y City of Port Arthur ..... 1 dan., 1934 ........ B3 %
Town of Chatham .. . 1 May, 1914-1920 ...5 ¥ City of Weyburn ....... ey Vo e 117 SR 5% /
City of Brandon .. . . . Taluly, 10830 L 5.10% Dist. of North Vancouver. 1 Nov., 1962 ....... A
City of Fort William ... 1 Feb., 1932 ...... A Mun. of Assiniboia ...... 19 Dec., 1918-28 ..... 8% %
Town of Clinton .. . . . 1 April, 1930 ...... 5 % City of Swift Current .... 1 June, 1934 ....... A
Town of Wallaceburg ... 1 June, 1944-1954 ...5.20% | City of North Battleford. 1 July, 1983 ....... By
Town of Trenton .. ., . 1 June, 1915-1924 ...5% % Town of Dauphin ...... 25 Sept., 1914-34 ....5% %
Town of Bowmanville ..15 July, 19151929 .. 5% % | Mun. of Penticton ... ... 1-Deci, 1951 .. .. -l 5.80 7,
Dist. of South Vancouver, 1 July, 1962 :....... B City of Vernon .......... 15 May, 1929 .... ... 85

Investors should purchase high-grade securities now and take advantage of present low prices.
-Complete particulars forwarded upon request.

Wood, Gundy & Co.,

SASKATOON C. P. R. Building, Toronto LONDON, ENG.

.

Government and Municipal Bonds

g Due Price to Yield
Province of Quebec, 4% (Guaran£eed) ........... e NORGE E en a ie 4347,
SUNGL Vgl PADEY e o TOME i Ee e 5%
ity of Sault Ste, Marie, Ont. 57, v, 0o dvniia oo TRR i b O o on appl’n
City of Victoria, B.C., b Aviatetde SR N Rl 19g10 wiionldisinsol sl o 7

FULL PAKTICULARS UPON REQUEST

C. MEREDITH & COMPANY, LIMITED

MONTREAL, Can. LONDON, Eng.

’ WHY BONDS ARE
INVESTMENT BANKERS
CANADA INDUSTRIAL BOND SAFE INVESTMENTS

= This booklet contains information whic ir
CORPORATION, LIMITED " Cxperionce mas shown 16 bs of el 12

years’ experience has shown to be of value to
corporations, trustees and others who are inter-
ested in investment securities. - It will be sent

We will be pleased to forward our Booklet on request i re‘queSt'
=
85 Bay Street, 17 St. John St. 39.41 New Broad St. N. W. HARRIS & COMPANY
TORONTO MONTREAL LONDON, Eng. Incorporated, Boston

157 St. James Street PR e MONTREAL
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Real Estate
Investments

Business Sites

Federal Securities Corporation
Limited

926-932 Traders Bank Building TORONTO

We own, and offer, subject to sale,

WEST KOOTENAY POWER
AND LIGHT COMPANY

6% First Mortgage Bonds
DUE 1940
Net Earnings year ending August 31, 1913, over THREE
AND ONE QUARTER times BOND interest.
Price : To yield over 5.407.

NESBITT, THO&VISON & COMPANY
imite
INVBSTMEl;th gANKERS
Two Twenty Two St. James Street, MONTREAL

Anderson, Lunney & Co.

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

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

Correspondence Solicited—English, French, German

REGINA, SASK.

CANADIAN FINANCIERS

TRUST COMPANY
VANCOUVER, B.C.

as Fiscal Agents for WESTERN CITIES can offer

MUNICIPAL
SECURITIES

both long term Debentures and one to three year Treasury
Certificates, to yield over 7 per cent. Commission paid to
recognized Bond dealers. ‘

Apply for list of Western Bonds for comparison before
buying other securities.

ONE OF OUR PRESENT OFFERINGS:

City of Port Coquitlam, B.C.

5% Debentures
Due Ist June, 1943. Interest payable 1st June and Dec.
Denomipations $100, $500 and $1,000.
PRICE : 86 and Interest, yielding over 67.
Full particulars on request. -

C. H. BURGESS & Co.

Traders Bank Bldg. : e TORONTO

Morton,Bartling& Co.

BANKERS
Paid-up Capital e $150,000

PRINCE ALBERT
SASKATCHEWAN

Punds invested Lfor clients in guaranteed first mortgages on Prince Albert
City improved and residential properties to net the investor

0o All mortgages covered by fire
INTEREST PAYABLE insurance and protected by pro-

o HALPF-YEARLY perty worth from two to four
times the amount of the mort-

. gage, with increasing values.
We undertake to make prompt remittances of principal and interest
payments and guarantee repayment of principal and interest.

Reference — ROYAL BANK OF CANADA, PRINCE ALBERT

NEELYS LIMITED

Real Estate of the Better Class

CAPITAL $100,000
Directorate
HON. SENATOR RATZ, President T. A. NEELY, Vice-President
D. M. MARTIN, Managing Director W. N. MUNRU, B.A.

A, J. BAILEY, Secretary-Treasurer

We own and offer selected parcels in the C.N.R,
Model Cities LEASIDE and MT. ROYAL,

Write for particulars.
104 Temple Bldg. TORONTO

CANADIAN BONDS

AND DEBENTURES
- Bought, Sold and Appraised

W. GRAHAM BROWNE & CoO.
222 St. James Street 3 MONTREAL
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BILLION BRICKS USED IN BUILDING

Canada’s New Factories and Homes, and Other Buildings
Absorbed This Total—Worth Nearly $8,000,000

The total production and sales of clay building brick,
including the common and pressed varieties, but excluding
ornamental, paving, firebrick and fireproofing brick were as
follows :— s

In 1912 the total sales were 804,371,054, valued at $8,-
620,229, made up of 7€9,101,532 common, valued at $7,010,-
375, or an average value per thousand of $0.11; and 125,-
180,422 pressed brick valued at $1,600,854, or an averagé
value per thousand of $12.86. In addition to the common
and pressed brick there was a production of ornamental
brick of 371,356 valued at $8,505, and a production of fire-
proofing brick and architectural terra-cotta, valued at $448,-
853.

For Former Years.

In rg11 the total sales were 732,901,056, valued at $6,-
515,472, made up of 645,550,517 common, valued at $5,420,-
390, or an average value per thousand of $8.37; and 87,350,-
539 pressed brick, valued at $1,004,582, or an average value
per thousand of $12.53. In addition to the common and
bressed brick there was a production of ornamental brick of
605,643, valued at $11,281, and 2 production of fireproofing
brick and architectural terra-cotta, valued at $409,58s.

In 1910 the production, according to a report of the de-
fsartment of mines prepared by Mr. J. McLeish, B.A., was
027,715,319 common brick, valued at $5,105,354, or an aver-
age value per thousand of $8.13; ang 67,805,034 pressed
orick, valued at $807,294, or an average value per thousand
of $11,89; the total of the two classes being 695,610,353,
valued at $5,012,648. The production of ornamental brick

m 1910 Was 703,345, valued at $16,092; and of fireproofing
and architectural terra-cotta $176,970.

Growing Imports of Bricks,

The exports and imports of building brick since 1891
and 1880 respectively, are shown in the two following tables.
The exports have never been large, averaging for a number
of years past about $6,000 per annum. The exports fell off
somewhat in 1911 to a value of $3,077, but increased again
in 1912 to a value of $8,403. The annual imports for a num-
ber of years previous to 1g9oj averaged only about $20,000
in value; during the past nine years, however, the imports
have rapidly increased from $100,000 to nearly $800,000 per
annum. During the calendar year 1912, the imports were
81,425,000 brick valued at $763,470, of which 3,071,000,
valued at $32,731 or an average of $10.66 per thousand, were
imported from Great Britain, and 78,350,000, valued at $730,-
739, or an average of $9.33 per thousand, from the United
States. The imports during the calendar year IQIT Were 51,-
102,000 brick valued at $475,865, of which 6,404,000, valued
at $72,675 or an average of $11.35 per thousand, were im-
ported from Great Britain, and 44,698,000 valued at $403,190
or an average of $9.02 per thousand, from the United States.

—_——-e

INCREASED SALE OF BRITISH MACAZINES

—

. London, June 18.—The British Empire League depu-
tation urged Postmaster-General Hobhouse yesterday after-
noon not to increase the magazine postage rates to Canada,
and to cheapen the rates to Australia, New Zealand and
South Africa. G. H. Perley, acting Dominion High Commis-
sioner, said the use and sale of British magazines had been
largely increased by facilities given by Canada.

Mr. Hobhouse in reply pointed out that the whole of
the penny-a-‘pound now charged was absorbed by the cost
of transmission from the office of posting to the port of de-
parture. The cost of extending the existing rates to New
Zealand, Australia and South Africa would mean the loss
of revenue of £27,000 a year, with the extra expenditure of
£80,000. The charges of the shipping companies were also
going up in all directions.

He feared he could not at the moment hold out much
hope that he could adopt the proposals of the deputation.
Both the Glasgow and Dublin Chambers have rassed reso-
lutions urging the Government to meet the Dominion Gov-
ernment in the matter.
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'Re-Investment

Are you considering
the re-investment of
July income ?

OQur list of investment
securities will solve the
problem of obtaining

satisfactory  security
with fair return of
interest.

SEND FOR A Copv.

ROYAL SECURITIES
CORPORATION

Limited
MONTREAL TORONTO OTTAWA
QUEBEC HALIFAX ST. JOHN LONDON, ENG

THE
KEEN
SATISFACTION

of owning an investment security

of the highest class, which pays

its obligations at all times, is
known by investors in

ONTARIO

Municipal

Debentures
the record of which for
POSITIVE SAFETY
is unsurpassed.

Our circular M. 101 describing a
number of such issues yielding
from 4357, to 537, might be
of interest to you.
WRITE FOR IT.

Gieson & CompPany

; LIMITED
INVESTMENT BANKER S

CANADIAN PACIFIC RAILWAY BUILDING
TORONTO
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C. H. MACAULAY J. P. NICOLLS. Notary Public

Macaulay & Nicolls

INSURANCE, FINANCIAL
AND ESTATE AGENTS

414 Seymour St. - VANCOUVER, B.C:

== REPRESENTING —

Connecticut Fire Insurance Co. Dominion of Canada Guarantee

Springfield Fire and Marine Insur- and Accident Insurance Co.
ance Co. Royal Plate Glass Insurance Co.

Nova Scotia Fire Insurance Co. Liverpool Underwriters (Marine)

Palatine Insurance Co., Ltd., of Fireman’s Fund Insurance Co.
London, England (Automobile)

For Choice Warehouse

or Industrial Sites

In any flourishing Western
Canadian Cities, see

McCUTCHEON BROS.

HEAD OFFICE !
107 8th Awenue West - CALGARY
Branch Offices :

Edmonton, Alberta; Moose Jaw, Saskatchewan ; Régina,
Saskatchewan ; Winnipeg, Manitoba ; and Toronto, Ont.

British Columbia

Contains 252,800,000 acres of rich farm and fruit lands,
timber, mineral and coal lands, which railroads now
building will open up to settlers and investors.
We specialize on British Columbia Investments, and can
tell you about opportunities to GET IN AT THE BE-
GINNING in town lots, townsite subdivisions or farm,
timber, mineral, coal lands and water powers, wholesale
or retail.
Your name and address on a post card will bring you
valuable information FREE |

WRITE OR CALL

Natural Resources Security Co., Limited

Paid-up Capital $250,000

Joint Owners and Sole Agents Fort George Townsite
and Hubert Townsite

624 Vancouver Block, Vancouver, B.C.

OSLER & HAMMOND, FiNANcial acenTs
21 JORDAN STREET, TORONTO

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

Osler, Hammond & Nanton

STOCKBROKERS & FINANCIAL AGENTS
Corner of Portage Avenue and Main Street, WINNIPEG

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

Thirty-one Million Tons of Coal Consumed in Canada
Last Year—Production and Value

The coal mining industry in Canada in 1913 was marked
by an increased production in Nova Scotia and New Bruns-
wick and in Alberta and a falling off in Saskatchewan and
British Columbia. In the latter province the decrease was
entirely due to the continuance throughout the year of the
labor strike in the mines on Vancouver Island. The less-
ened production in these two provinces was however more
than offset by the increased output in Alberta and Nova
Scotia so that the net result for the year was an increase of
about 602,260 tons or 4.15 per cent.

_The total production of marketable coal for the year com-
prising sales and shipments, colliery consumption and coal
used in making coke, etc., was 15,115,089 short tons, valued
at $36,250,311 as against 14,512,829 tons, valued at $36,019,-
o044 in 1912. Nova Scotia shows an increase of 188,339 tons
or 2.4 per cent., Alberta an increase of 903,800 tons or 27.9
per cent., Saskatchewan a decrease of 16,167 tons or 7.1 per
cent.; and British Columbia a decrease of 494,548 tons or
15.4 per cent., according to the estimate of Mr. J. McLeish,
B.A., of the department of mines. The figures for the
Yukon represent for 1913 the production from the Tantalus
field only.

Production by Provinces.

The production by provinces during the past three years
is given below:— 4

1013-
Tons. Value.

Nona Scotiabisi i iaitings 7,072,727  $17.796,265
British=Columbias aismvis 2,714,449 8,482,653
Albertas i R ainaiioa s 4,144,377 9,462,836
Saskatchewan [ oot 200,175 347,685
New: Brunswick . ... .. 70,311 140,622
Vulkond Lerritory il 4,050 20,250

Rtak oot e T i 15,115,080 $36,250,311

The exports of coal in 1913 were 1,562,020 tons, valued
at $3,061,351 as compared with exports of 2,127,133 toms,
valued at $5,821,503 in 1912, a falling oft of 565,113 tons or
over 26 per cent.

Imports of coal during the year included bituminous,
round and run of mine 10,743,473 tons, valued at $21,750,058;
bituminous slack 2,816,423 tons, valued at $4,157,622; and
anthracite 4,642,057 tons, valued at $22,034,839; or a total of
18,201,953 tons, valued at $47,949,110.

The imports in 1912 were bituminous, run of mine, 3,-
491,840 tons, valued at $16,846,727; bituminous slack 1,015;-
003 tons, valued at $2,550,992 and anthracite 4,184,017 tons,
valued at $20,080,388 or a total of 14,505,810 tons, valued at
$30,478,037.

Burnt 31,000,000 Tons.

Thus the increase of imports of coal in 1913 amounted
to 3,606,143 tons or nearly 25 per cent. The increase in the
imports of bituminous run of mine being 2,251,633 tons or
26.5 per cent., increased imports of slack 900,430 tons or
47 per cent., increased imports of anthracite 458,040 tons
or 11 per cent.

The apparent consumption of coal during the year was
31,685,456 tons as against a consumption of 26,934,800 tons
in 1912. Of the consumption in 1913 about 42.8 per cent.
was from Canadian mines and 57.2 imported.

The total output of oven coke during 1913 was 1,517,133
tons of 2,000 tons made from 2,147,913 tons of coal of which
1,508,012 tons were mined in Canada and 540,001 tons im-
ported. The total quantity of coke sold or used by the pro-
ducers during the year was 1,530,400 tons valued at $5,547,-
6094. By-products from coke ovens recovered during the year
included 10,608 tons of ammonia sulphate; 8,371,600 gallons
of tar and 3,333,731 thousand feet of gas and the total value
would approximate 4,866,150.

— e

«“Some Pointers on Life Assurance,” by C. A. Hastings.
Book contains over 5o different examples. Bound in flexible
cloth. - Handy for the pocket. Price, 50 cents a copy. Book
Department, Monetary Times.
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OARES-GRAY REALTY LIMITED

Successors to OAKES LAND COMPANY

Central City Property and
Winnipeg Suburban Acreage

ARE: OUR SPECIALTIES

Managers of ‘Co-operative Investments,” Limited
Special Attention given to Investments tor Non-resident Clients

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

300-308 Electric Chambers, WINNIPEG, Man,

TORONTO LONDON DUBLIN
Ontario England Ireland

The Alliance Investment Co.

(CANADA) LIMITED )
INCORPORATED 1906.

Western Investments of all Kinds

Heap OFFICE

711 FIRST ST. W.,, CALGARY

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

Increase Your Income

by taking advantage of some of the oppor-
tunities for investment in Western Canada.
First Mortgages, Agreements for Sale, etc.

DOUBLE SECURITY.
The ADANAC SECURITIES

& TRUST CORPORATION
SASKATOON,

3

For Safe and Profitable
Investments in

SASKATOON CITY
PROPERTY

Business Sites — Wholesale Sites — Residential
Propertv or Saskatchewan Farm Lands

Write us.
Maps, Price Lists and all information cheet fully given.

G. H. CLARE & CO., LIVITED

McKAY BLOCK, 2nd AVENUE
Reference: ROYAL BANK OF CANADA

\

LOUGHEED & TAYLOR, Limited

CALGARY, Alberta
Financlal, Rental and Estate Agents

Correspondence solicited from parties havin i
2 g funds to invest on first
Mor‘t&grages.k Satlsfgclt:ry ;eturns and unquestionable security offéred.
e make a specialty of securing suj i
Houses extending their operations togtheu{zaezl:. TN R

G. S. WHITAKER & COMPANY

Limited
Financial, Rental and Insurance Agents

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

CALGARY CANADA

Royal Canadian Agencies, Limited

(Members Winnipeg Stock Exch
: DIRECTORS : i g
W. SANFORD EVANS J.C. McGAVIN, H.F. MYTTON

SECRETARY, N. J. BLACK
INVESTMENT BROKERS

300 Union Trust Bldg. - WINNIPEG, CANAI A

+ J. M. SAVAGE,

TOOLE, PEET ~ CO.. LIMITED

Financial Agents and Estate Managers
Private Funds Invested in Select Mortgages

‘Exclusive Agents for C.P.R. Calgary 1own Lots
Investment Managers. Canada Life. Imperial Li‘e. l‘-dinburgh Lite

b o H . Royal. Quebec. North Am. Com. Union
s S.(l’Jr?g N. Ocean Acct. & Guar. C-tpn. faliode
CALGARY CANADA

Saskatoon
Investments

Cahill Bidg.
Saskatoon, Sask.

Ho O’IIf\RA & CO.

(Members Toronto Stock Exchange)
High class Municipa! and other Bonds are now offering
tc yieid exceptionally high rates. Stocks at present 1 vels
show an exceilent return on the investment.

TORONTO = WRITE FOR PARTICULARS. LONDON, Eng.
30 TorONTO ST. 5 CoprrHAL COURT

The Canadian Appraisal Co., ‘Limited

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

Head Office: 4 HOSPITAL ST,
McKINNON BUILDING ...

MONTREAL
TORONTO

OLDFIELD, KIRBY & GARDNER

INVESTMENT BROKERS

WINNIPEG
Canadian Managers:

INVESTMENT CORPORATION OF CANADA, LTD.
London Office:
4 GREAT WINCHESTER STREET LoNpON, E.C.
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Cut out and mail this Coupon to

(i RIGHARD LONEY & CO.

Limited

.47 Main Street, Moose Jaw,
SASK., CANADA

Owners of Britannia Park

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

Vi N PO e R T e e e e
I o e L Ll L e T e s

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

CONCERNING

PORT ARTHUR

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

CONSULT US.

GENERAL REALTY
CORPORATION, Limrtep

PORT ARTHUR, Canada

REGINA

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

property, at less than 50% of conservative valuation, 8% interest, or can

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

BROOK & ALLISON, Financial Agents

P.O. Box 94 - = - REGINA, SASK,
Reference:—Dun's and Bradstreet’s

PACE, HARRISON & MILLAR

Insurance Engineers, Real Estate & General Financial Agents
Expert Valuators Investments

Keewayden Bldg., Portage Ave. E., WINNIPEG, Can.

References, Bank of Hamilton

G. J. LOVELL

Broker and Financial Agent
49 MAIN ST., WINNIPEG, Man.

PHONE 7966

REGINA INVESTMENTS

First Mortgages—Improved City and

Farm Property —  Estates handled
J. R. PEVERETT AGENCY
P.O. Box Established 1901 Reference—
647 Bank of Nova Scotia, REGINA, Can.

Weyburn, Sask.
- FRANK B. MOFFET

Lands Loans Investments Insurance

ROSS & SHAW Large and small sums

Real Estate and invested on improved
Insurance Brokers first mortgage security

Mining, Timber and
¢ Financial Agents at current rates.

Specialists in BRITISH COLUMBIA FRUIT LANDS

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

BELLAMY INVESTMENIS LTD.

Funds invested in First Mortgages and Agreements
for Sale
Agencies wanted. Correspondence invited
202 C.P.R. Building Edmonton, Alberta
Reference—Merchants Bank of Canada

VICTORIA, B.C.

Offers exceptionally good opportunities for capitalists and
investors for safe investments in high-class Sub-division
Property, valuable Building Sites, Timber, and all classes
of Land.

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

SASKATOON

THE COMMERCIAL CENTRE OF SASKATCHEWAN
Choice Farm Lands, Business.f Ressildential and Trackage Property
or Sale
HIGH-GRADE INVESTMENTS Write for particulars
A. H. HANSON &« CO., | IMITED
SECOND AVENUE SASKATOON, Sasx.

Mo Yomarty i Ehompe
S G Sustin, ¥ €
JZJMW YUaneower-BC,

R T———

Representing
LOANS
Bdinburgh Life Assr.
Caledonian Insr. Co.
Scottish Insr. Corp.
Mortgage Co. of Canada
Gen. Fincl. Co. of Can.
INSURANCE
Caledonian Insr, Co,
Rochester German In.
National Plate Glass

WAGHORN,
GwYNN &Co.

Stockbrokers, Financial & Insurance Agents
VANCOUVER and LONDON, England

Hornibrook, Whittemore & Allan
General Insurance and Mortgage Agents ;
CALGARY
Delaware Underwriters, Philadelphia. Bquitable Fire & Marine
Insurance Co. Germania Fire Insurance Co. of New York.
Rochester German Underwriters Agency. Yorkshire Insur-
ance Company Limited.

Agents wanted at unrepresented points in Alberta & Saskatchewan
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CANADA AND WORLD’S IRON PRODUCTION

—

Britain Exports Fourteen Per Cent. of Her Pig Iron—
Potential Resources Yet to be Developed

The production and consumption of iron-ore and pig-
iron, and the production of steel, in the United Kingdom and
the principal foreign countries during recent years, are
shown in a report issued by the British government.

While exact figures are not available regarding the out-
put of iron ore in 1912, the output of the chief countries,
United States, Germany, France, Spain, Russia, Sweden,
Austria~Hungary, Canada and Belgium exceeded 146,000,000
tons in 1912, and adding minor Countries, the world’s out-
put for the vear was about 152,000,000 tons.

The following shows the tota] output of iron ore in 1QII
and 1912 :— :

Tons.
1911. 1912.
UnitednSrates iias Sty o e o o i 43,877,000 55,150,000
Germany (including Luxemburg) ... 20,309,000 32,100,000
Rrance Lt e R e S 16,372,000 18,744,000
dnitedaiCinpdepnarh, o o 15,510,000 13,790,000
S e e 80323{000% 1 W s as
Russia (excluding Bagland) ol s 6,882,000 8,054,000
Sividenue ool S Tt T 6,055,000 6,503,000
Austrid-Hanparyibl S Chs 0 e 4,640,000 2,880,000
Canadasa el bcas ool oot L L 188,000 156,000
Belgwmnte Shii i 148,000 165,000

World’s Actual Iron Resources,

The output in Germany shows an increase annually from
1908 to 1912, that of the Iatter year being in excess of any

previous year. The output of the United Kingdom in 1912 .

was the lowest recorded since 1904, attributable to the dis-
pute in the coal trade which caused the temporary cessation
of the majority of the country’s blast furnaces. The output
of France continues to increase, that of 1912 being 89 per
cent. above the output of 1008,

The ore resources of the world as given in the report
are based on an estimate made at the International Geo-
graphical Congress at Stockholm in 1910. It was then esti-
mated that the total actual resources of iron ore existing
in deposits that can at Present be worked at an economic
profit amount to 22,408 million tons; representing 10,192 mil-
lion tons of ore.

The actual resources of the principal ore-producing
countries are estimated to be, in the United States, 4,258
million tons, the equivalent in metallic iron being 2,305 mil-
lion tons; in Germany and Luxemburg 2,787 million tons,
estimated to vield 1,360 million tons of metallic iron; in the
United Kingdom, 1,300 million tons equal to 455 million tons
of metal; in France, 3,300 million tons, equal to 1,140 million
tons of metal; and in Spain, 711 million tons, equal to 349
million tons of metal,

In addition, the potentiaj resources of the world not yet
developed are estimated, as far as they can be calculated in
figures, to amount to 123,377 million tons of ore, represent-
ing 53,136 million tons. of iron.

Three Large Producers.

The world’s production of pig iron in 1912 was about
72 million tons, the United States, Germany and the United
Kn’zgdom accounting for about seven-ninths of the total. The
United States output was 29.727,000 tons; Germany’s 17,-
582,000 tons; and the United Kingdom’s 8,751,000 tons. For
the first half of 1913 the figures for the three principal
countries were :—United States, 16,489,000 tons; Germany,
9,414,000 tons; Uniteq Kingdom, 5,411,000 tons. For the
last half-year the figures are estimated at:—United States,
14,600,000 tons; Germany, 0 600,000 tons: United Kingdom,
5,060,000 tons. The tota] exports of pig iron from the United
Kingdom on the average of the five vears, 1908 to 1912,
amounted to 1,220.000 tons per annum, or 14 per cent. of the
tota] British production,

The combined output of steel in the United Kingdom,
Germany and the United States in 1912 exceeded 55 million
tons; and the wor'd’s output may be estimated at between
71 and 72 million tons.

INVESTORS
should write

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

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

Send for Full Annual Statement

H. STUTCHBURY

INVESTMENTS

COAL AREAS
TIMBER LANDS

Jackson Block, East Jasper Ave.
EDMONTON, ALBERTA

McCALLUM HILL BUILDING, REGINA

Debentures, Real Estate, Loans,
Fidelity Bonds, Insurance

MecCallum Hill & Co.

REGINA, SASKATCHEWAN

References* R. G. Dun & Co. and Imperial Bank of Canada
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0. G. Devenish & Co.

BURNS BLOCK
Calgary, Alberta

GENERAL BROKERS

CITY PROPERTY

Retail, Wholesale and Manufacturing
Sites

INQUIRE FROM US BEFORE PURCHASING ANY

OIL STOCKS

WE ONLY HANDLE FIRST-CLASS
RELIABLE STOCKS

FULL INFORMATION ON REQUEST

Reterences—Bank of Nova Scotia, Duns or Bradstreeis

KEEP YOUR COPIES

OF

Monetary Times
of Qanada

Neatly, Consecutively and Systematically
BY USING ONE OF OUR BINDERS.

Each binder will hold 26 issues—will
be found very handy and useful. At
end of volume, copies of the paper will
be found clean and ready to be trans-
ferred to a more permanent binding.

PRICE $1.00 POSTPAID

Monetary Times of Canada

MONTREAL TORONTO WINNIPEG

Volume 53.

CORPORATION INSURANCE

Policies on Lives of Responsible Heads of Business
Houses—Practice is Growing

A firm or corporation very much resembles a family.
When the head of a family dies it is well to have some finan-
cial reimbursement for the great loss that always ensues,
and the same is equally true of a business house or corpora-
tion.

Firms and corporations are more and more coming to
see the advisability of insurine the lives of the members or
responsible heads for the benefit of the firm if the individual
should die, the expense to be met by the firm itself like any
other legitimate expense.

Death of a Partner.

At the death of a partner it frequently happens that the
heirs wish to withdraw his interest. Life insurance provides
an immediate sum with which the surviving partners may
purchase the deceased’s interest without impairing their own
capital or being obliged to take in as a partner an outsider
who may not be acceptable to the business, an end that may
be thus accomplished—and this is most important—without
sacrificing the family interests of the deceased partner.

There is greater danger of a partner dying than of the
stock being consumed by fire, and the consequences of each
catastrophe should be discounted in advance,

For His Company’s Benefit.

The president of a New York company discloses a some-
what new phase of the question in a recent letter. He says:
““The writer already carries $50,000 on his life for the benefit
of the company. We believe the brains or guiding factor of
every business or corporation should carry adequate insur-
ance to offset the mistakes of new minds that have not had
the same amount of business experience or judgment to make
the business successful.”

Increased credit at the bank is another direct result of
partnership insurance that will appeal to many. Any banker
will corroborate this. Banks often nowadays suggest life
insurance before they make a loan, and the credit men of the
wholesale houses of the country are more and more demand-
ing that life as well as fire insurance be carried before ex-
tending credit to merchants, business men and corporations.

The cost of such insurance is inconsiderable in com-
parison with the benefits derived. Annual dividends, if taken
in cash, reduce the cost, whatever it may be, below the tab-
ular rate, and the growing cash and loan values should al-
ways be taken into account, and may be carried on the books
as an asset.

Policy for each One,

Separate policies for each responsible head are prefer-
able to joint life policies for the reason that the death of a
single individual terminates the joint life policy for all;
also if the remaining partners should desire to renew the
joint life contract, some one or more of them might mot be
able to get new insurance, and even if they could get it they
would have to pay the higher rate of an older age.

Business insurance may take the form of ordinary life
or limited payment life policies (annual dividends) at low net
annual cost, or of endowment policies (annual dividends)
at a higher annual premium, but under which—and this is
most important—a sinking fund may be established, offering

~all the advantages for a firm that endowment insurance offers

to the individual. The latter is real investment insurance
and returns at maturity all the money paid in premiums with
annual dividends besides.

— D>~ ————ee

WINNIPEG’S EXHIBITION.

The Canadian Industrial Exhibition takes place in Win-
nipeq from July 1oth to 18th. The live stock and agricul-
tural section is to be the main feature.

Many improvements have been made in the. exhibition
grounds this year, and one feature of interest will be a work-
ing model of the Panama Canal. Mr. Fred J. C. Cox is
president, and Dr. A. W. Bell, secretary and manager.

Biusiness men of Winnipeg have succeeded in raising a
fund of $100,000 to back up this year’s fair.
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Real Estate Agents

FIRST MORTGAGES ON CITY

PROPERTY
FARM LANDS TIMBER
Head Office = o

"BRITISH COLUMBIJA

ALVO von ALVENSLEBEN Limited

Financial Brokers

REAL ESTATE — VANCOUVER
AND VICTORIA

FRUIT, LANDS COAL

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

—7

Municipal and School
Debentures Purchased

Highest market prices paid
and satisfaction assured.

CORRESPONDENCE INVITED

NAY & JAMES

INVESTMENT BANKERS
Bond Exchange Building - - REGINA, Canada

DEBENTURES
Yielding 7%

Three and Five Year Terms

For particulars, write

NATIONAL FINANGE COMPANY
Limited
Head Otfice VANCOUVER, B.C.
Capital, Paid up $1,542,000
Total Assets, $5,530,000. Reserve, $400,000.
OTTAWA : 63SParRks ST. TORONTO : 10 ADELAIDE ST. E,

Saskatoon City Property

Farm Lands, Retail and Wholesale

MIGHTON, BELL & TURNER
SASKATOON, SASK.

ROBINSON & BLACK

Real Estate, Insurance & Financial Agents

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

CATHCART AGENCIES

LIMITED
REGINA oA
2121 ELEVENTH AVE. INSURANCE

J. H. C. WILLOUGHBY-SUMNER CO.

Estabiished A.D, 1900

Head Office a Saskatoon, Western Canada
London, Eng., Otlice: Tralalgar House, Waterloo Pl., S. W,

Correspondence soiicited for Mortgage and
Real Estate Investnents

REGINA, SASKATCHEWAN

McARA BROS. & WALLACE
FINANCIAL AGENTS
1855-57 Scarth St. REGINA, Canada

Investments Insurance Loans R
Mortgages Debentures g

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

H. F. GORDON & CO., LIMITED

Bank ot Toronto Chambers WINNIPEG

TRAVELERS’ EDITIO
CANADA REFERENCNIS BOOK

SUBSCRIBERS are reminded of the January issue. Orders

for whole or part Books will recejve prompt attention.

Letters of introduction supplied to bona fid. o
sentatives of our subscribers without agdgil;vneﬂ"gc;:g;:-

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

Port Arthur and Fort William

Warehouse Sites, Central Retail Sites, Water Lots
For information, location and prices, address

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




44 THE MONETARY TIMES Volume 53.

ESTABLISHED 1808.

A SAFE INVESTMENT
Atlas Assurance Co.

The safest and most profitable investment you

can make is to purchase a copy of Limited
’
MURRAY’S INTEREST TABLES OF LONDON, ENGLAND
at a cost of $10.00. Annual Income Exceeds $ 7,600,000
By means of it you can see the interest due Funds (excluding Capital) exceed ... 18,800,000
£h.7 v utRtents. The C guiding principles have ever been caution and liberality
’s guiding principles have ev .
These tables are from 2%% to 8% from 1 Co:segv“;lt?vzy:election gf the risks accepted and Liberal Treatment
day to 868 on sums from $1.00 to $10,000 when they burn.
Agents—i.e., Real Agents who Work—wanted in unrepresented districts.
Address Orders to— North-West Department: C. E. SANDERS, Local Manager, 816-317

Nanton Bldg., Cor. Main and Portage Avenue, Winnipeg.
l J i T D t t: SMITH, MACKENZIE & HALL, G 1 Agents,
B. w. M R R A Pl 54 Adelaide St. East, Toronto T
ACCOUNTANT Head Office for Canada . MONTREAL
Supreme Court of Ontario, Toronto MATTHEW C. HINSHAW, Branch Manager

Canada Branch
Head Office,Montreal

il ]'ﬂ'ﬂ'l
e,

DIRECTORS :

M. Chevalier, Bsq,

Ty Drummond, REsg,
Sir Alexandre Lacoste.

E COMPAN

v

Wm. Molson Macpherson,
Esq.

e Fred?;;ll{ogvmiams' Head Office sed i be 112 S1. James STREET MONTREAL
DIRECTORS:
dJ. Gardner Thompson. President and Managing Director.
+J. Gardner Thompson, Lewis Laing, Vice=President and Secretary
Manager. M. Chevalier, Esq., A. G. Dent, Esq.,

T. J. Drummond, Esq.. John Emo, Esq., Sir Alexandre Lacoste,
Wm. Molson Macpherson. Esq., J. C. Rimmer, Esq.,
Sir Frederick Williams-Taylor.

Lewis Laing,
Assistant Manager

]

PRTIH, AMERIGA | | UNION

ot Head Office, TORONTO ASSURANCE SOCIETY

LIMITED
(FIRE INSURANCE SINCE A.D. 1714)

BOARD OF DIRECTORS :
W. R. BROCK, President W. B. MEIKLE, Vice-President

ROBT. BICKERDIKE, M.P. GEO. A. MORRO -

E-W. COX AUGUSTUS MYERS Canada Branch 5 e Montreal
" C. FREDERIC NICHOLLS i

D. B. HANNA JAMES KERR OSBORNE T. L. MORRISEY, Resident Manager -

ﬂ?‘gﬁ, *,{‘,i?é‘[')“' K.C.. LL.D. coxag.lg' HENRY PELLATT, North-West Branch - - Wlnnlpeg

Z. A- LASH, K.C., LL.D, E. R. WOOD THOS. BRUCE, Branch Manager

W.B. MEIKLE, Managing Director  E. F. GARROW, Secretary MARTIN N. MERRY, General Agent - TORONTO

Assets, over $2,300,000.00

Losses paid since organization over $37,000,000.00 Agencies throughout the Dominion

THE DOMINION OF CANADA GUARANTEE AND F'
FOUNDED A.D. 1710
-ACCIDENT INSURANCE COMPANY SUN IRE
P 1 Accident I ’
Sickness Inaurance o e THE OLDEST INSURANCE CO. IN THE WORLD
Burgl;ry Insurance Canadian Branch Toronto
FFICES :
TORONTO MONTREAL WINNIPEG :  CALGARY H. M. BLACKBURN, - LYMAN ROOT,
J. E. RoBERTS, President C. A. Wirners, General Manager Manager, Assistant Manager.

The LONDON ASSURANCE

ASk the Subscrlption Department Head Office, Canada Branch, MONTREAL
Total Fund - $20,000,000
about our Special BOOk Offer BEstablished A.D.ol?m. “nP:RB RISKS accepted at current rates

Toronto Agents : : : : S. Bruce Harman, 19 Wellington St. East
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WESTERN FREIGHT RATES

V.

Rate Structure in the East

There was practically no rate regulation in Canada prior
to 1904. It is a matter of common knowledge that the opera-
tions of the Grand Trunk down to this time or indeed sub-
sequently were accompanied with financial results that were
far from satisfactory to its shareholders.

It is extremely hard to believe that if the railway manage-
ment had any concern in its profits (as of course it has) and
could have raised rates, and at the same time continued to
do business in a proper volume, that the rates would not
have been raised. It is also extremely difficult to think that
the same Canadian Pacific divectorate, ‘Dictiited a5 anxious

‘to make an undue profit out of the west, would maintain
such rates in its Atlantic division, the result of which rates
is that not only does that portion of the railway show no
return of profit to the company on its investment. but is
accompanied by an actual loss in operation, unless t7he com-
pany found it impossible to increase its rates.

) Approaching the question further on the ground of self-
interest, it is ‘very hard to understand why the Canadian
.Pac1ﬁc should discriminate against that part of the country
in which, in the first instance, almost all its assets, and at

the railway had to commence with no interest at all, except
so far as its traffic operations were concerned, unless there
was same real compelling underlying reason for it. This
underlying t2e0n e ito ibe foutd in the rates which the
Cipaﬁhan Pac1fffic Railway Company was forced to meet, and
which were effective in eastern Cang i i
o da at the time of its
Apart altogether from the strong ‘i
¢ ! ng ‘inferences that may be
drawn from the railway history of the country it should also
be borne in mind that no evidence has been submitted by any
g; tr};(ie1 c;)mplc?mantt‘s. negativing the force either of water or
way competition in the east, or the res
on the different rate structures. iy Tt
The evidence of the different traffic officers of the rail-
ways has remained unchallenged except in so far as cross-
€xamination and arguments of counse]l a

Mr. Muller, the expert called by counsel for the Dominion
government, for example, stated that in the east the Canadian
l?‘aaﬁc_has to meet the competition of other carriers men-
tioned in the table contained in his exhibit, on 2 large share
of its traffic. The exhibit referred to is that illustrating the
operating resultS\and‘ 8Toss profit ratios obtained by 25 Te-
presentative companies operating in the eastern United
Stat.es. Mr_. Muller, therefore, agrees that the Canadian
Pac1ﬁc rates in eastern Canada, on a large share of its traffic
are influenced by competitive rail haul conditions. A rate
which may illustrate the result of this railway competition
in the east, although of immediate benefit to the western
| exporter, rathqr than to the eastern shipper, but lowering the
earning capacity per ton mile in eastern Canada is the winter
tate on grain. The rate from Duluth to New York is 23
cents, the haul is 1,376 miles, making 2 resulting per ton
mile return of .0334 cents. Owing to the bonding privilege
available in both countries exporters in either country can
always obtain the benefit of the lowest rates irrespective of
international boundaries. The Canadian Pacific meets this
rate, its charge on grain from Fort William to. St. John being
23 cents. The haul in this case is 1,465 miles and the re-
sulting ton mile return is .0314 cents.

Examples from United States,

Mr, Calderhead, an expert of the public service commis-
sion of the state of Washington, who was examined as a
witness on a commission obtained by Mr. Macdonald, counsel
for British Columbia, proved that merchandise movfng from
New York to Chicago at a rate of 75. cents for gop miles
(1.65 cents per ton per mile), takes from Chicago to St. Paul
a rate of 4o cents for 411 miles (1.94 cents per ton per mile),
and from St. Paul to Seattle a rate of $3 for 1.773 miles

Members of Bars, Saskatchewan, Ontario, Manitoba and Alberta

ACHESON, DURIE & WAKELING

Barristers and Solicitors
HERBERT ACHESON C. L. Durie. B.A. B. M. WAKELING
Central Chambers, SASKATOON, Canada

Solicitors for Bank of Hamilton, Great West Permanent Loan Co., etc.

Balfour, Martin, Casey & Co.

BARRISTERS, SOLICITORS, NOTARIES, ETC.
Offices, 105 to 110 Darke Block .., REGINA, Canada

. Solicitors for Bank of Montreal
Cable Address, ** Balfour.” Code, Western Union

BHBAREXC.  TALABHKO®  WH.BLAKEK.C. AW ANOLIN, R
| ;
‘v.o.AwW.,  WALTER Gow.  MiLLER LasH, 6LYw osLER,’
R.C.H.CASSELS. GEORGE H.CASSELS, REAVY T

General Solicitors for:

THE CANADIAN BANK OF COMMERCE.
THE NATIONAL TRUST COMPANY, Erc., Etc.

Lougheed, Bennett, McLaws & Co.
CALGARY, ALTA.
BARRISTERS, SOLICITORS AND NOTARIES
Solicitors for:

The Bank of Montreal, the Canadian Bank of
Commerce, The Merchants Bank of Canada,
The Royal Bank of Canada, The Canada Life
Insurance Company, The Great West Life Insur-
ance Co., The Hudson’s Bay Co., The Massey-

Harris Co., Limited.

BICKNELL, BAIN, MACDONELL & GORDON
Barristers, Solicitors, &c. Lumsden Building, Toronto
James Bicknell, K.C., Alfred Bicknell, James W,

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

Gordon, Henry C. Fowler, H. E. McKitrick, D. A.

MacRae 2

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

J. EDWARD -CALDWELL ALISTAIR FRASER

'CALDWELL & FRASER

Barristers, Solicitors, Notaries
Offices - - DomINION BANK BUILDING
MOOSE JAW, Sask,
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BARRISTER

E. S. McQUAID, NoTARY. Ete:
EDMONTON - ALBERTA
{ The Prudential Trust Co. Limited

¢

SOLICITOR
FOR .. ..

The Standard Reliance Mortgage Corporation
The Mutual Life Assurance Company
The Mercantile Trust Company of Canada, Etc.

MONEY INVESTED FOR CLIENTS ON FIRST MORTGAGE

H. W. BALDWIN, C.A. WILLIAM DOW, F.S.A.A., C.A.

BLYTHE, BALDWIN & DOW

Chartered Accountants, Auditors, Trustees, Secretaries, Etc.

Jackson Block, Jasper Ave. E., Edmonton, Alta.

British Office: 45 West Nile St., Glasgow, Scotland
Cable Address: *" Baldow, Edmonton, * Westeirn Union Tel, Code.

CLARKSON, GORDON & DILWORTH

CHARTERED ACCOUNTANTS, TRUSTEES, RECEIVERS, LIQUIDATORS
Merchants Bank Building, 15 Wellington Street West, TORONTO
E. R. C. Clarkson, G. T. Clarkson,

H. D. Lockhart Gordon. R. J. Dilworth,
Established 1864

CHARLES D. CORBCULD.
: CHARTERED ACCOUNTANT & AUDITOR,
Ontario & Manitoba.

619 Somerset Bldg. - . Winnipeg,

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

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

CROSS and MENZIES

Chartered Accountants
(Succeeding Clarkson, Cross & Menzies)

Bank of Nova Scotia Building
WINNIPEG

A. A. M. DALE

CHARTERED ACCOUNTANT
WEYBURN SASK.

EDWARDS, MORGAN @ CO.
CHARTERED ACCOUNTANTS

Imperial Life Building, 20 Victoria Street TORONTO Ont.
502 Maclean Block, Eighth Avenue W. CALGARY, Alta.
710 London Building, Pender St. W. VANCOUVERB.C.
702 Electric Railway Building, Notre Dame Avenue WINNIPEG, Man.
201 Royal Trust Building, St. James Stree- . MONTREAL, Que,

George Edwards, F.C.A. Arthur H. Edwards, F.C.A.

W. Pomeroy Morgan W. H. Thompson

T. Cresswell Parkin, F.C. A. H. Percival Edwards
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(3.38 cents per ton per mile). He also stated that in his
opinion the 75 cent rate was very probably influenced by
rail and water competition; the 40 cent rate by lake compe-
tition, and that the $3 rate, St. Paul to Seattle, is without
competition except the figurative competition of the rate on
the eastern coast plus the boat rate.

The result then is that in the opinion of an expert hav-
ing mo connection with any railway, but an officer of a rate
regulating commission of a western state: the rates between
New York and Chicago are influenced by both rail and water
competition through a district which certainly has no better
water ways than that part of Canada east of Fort William
possesses along the lines that traffic actually moves; with the
further result that merchandise is carried on a movement
New York to Chicago as compared with a movement of like
merchandise from St. Paul to Seattle at a rate per ton mile
for the shorter haul slightly less than one-half of the rate
for the longer haul,

His conclusion that the rate. from Chicago to St. Paul
of 1.04 cents per ton mile for a haul of 411 miles—while the
rate from St. Paul to Seattle is 3.38 cents per ton mile for
1,773 miles, is influenced by lake competition—affords per-
haps an extreme example of the principle.

A combined water and rail route from Chicago to Duluth
or Superior (lake ports for St. Paul), is by Lake Michigan
through Lake Huron and Sault Ste. Marie canals and Lake
Superior, making a water haul of approximately 950 miles.
A rai]l haul to St. Paul of 149 miles (the shortest railway
mileage), completes the movement, In other words, the
effectiveness of water competition is recognized as controlling
rates to a point 149 miles inland.

Special Rates to Competitive Points.

» It is mnot mecessary for the Railway Commissioners to
make any finding as to the effectiveness of the competition
on the rates of this particular movement. It may be well
said that the witness was examined while the inquiry was
only directed to rates in British Columbia as compared with
rates in the prairie provinces and eastern Canada, so that
neither counsel for the Dominion nor for the other provinces
had any opportunity to cross-examine at that time. It is
equally true that before evidence had been taken in the
western freight inquiry proper, all these proceedings had
been incorporated into and made part of this case; that Mr.
Calderhead attended subsequent sittings; that no application
was made by anyone for leave to cross-examine him, and that
no evidence has been called to contradict his statement.

On economic principles = special rates to competitive
points, or in competitive zones, as already noted, have been
justified. They have been practically always regarded as
proper in principle and probably must apply for all time in
the future, at least until such time as railways cease to be
operated for profit and are carried on as a matter of govern-
mental operation irrespective entirelv either of cost or value
of services, or the necessity of obtaining business.

For the reasons stated, I am of the opinion that while
discrimination exists between the rates charged east and
west of Port Arthur the discrimination is justified under the
Railway Act and decisions of the board; and is neither un-
due or unjust.

While in the main the rate structure of eastern Canada
is justified on the- basis of water and railway competition,
it may be that at some points change of conditions are such
as would justify some increase of rate if discrimination exists,
which cannot fairly be excused on account of competitive
reasons. The Railway Board did not have before it infor-
mation that would justify such action in the present case, is
the conclusion arrived at in the judgment of the commis-
sioners,

———a--—e

COMPANIES LICENSED.

The following companies have been licensed to do busi-
ness in Ontario :—

W. J. Thompson Company, incorporated of New York,
capital, $2,000; Canadian Laco-Philips Company, Limited
(Dominion charter), capital, $25,000: Detroit Sulphite Pulp
and Paper Company, of Michigan, U.S.A., capital, $100,000;
National Tube Company, Limited (Dominion charter), capi-
tal, $200,000; American Oil Processes, Limited (Dominion
charter), capital, £40,0c0; British and Colonial Press, Limit-
ed (Dominion charter), capital, $40,000.
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FALLS, CHAMBERS & CO.

A. F. FALLS, C.A. N. G. CHAMBERS. C.A. (Scot.)
CHARTERED ACCOUN TANTS
507 STANDARD BANK BLpG., ToroNTO

A. F. FaLLs, C.A.,
CHATHAM, ONT. PHONE MaIN 7125

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

CHARTERED ACCOUNTANTS

402 GREAT WEST PERMANENT BUILDING
WINNIPEG

A. W. GOLDIE
CHARTERED ACCOUNTANT AND AUDITOR

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

1818 Scarth Street - Regina

HUBERT T. READE, B.C.S.,

Chartered Accountant

Royal Bank Building - - WINNIPEG

W. W. GOULD,

CHARTERED ACCOUNTANT

614 Tegler Building, Edmonton, Alta.

RONALD., GRIGGS & CO.

AND

RONALD, MERRETT, GRIGGS & CO.

Auditors, Trustees, Liquidators
WINMIPEG  SASKATOON Moosx Jaw.  Lownpon, Eng.

ESTABLISHED 1882

Henderson, Reid, Gibson & Co.
CHARTERED ACCOUNTANTS

WINNIEEG BT Hend 508-9 Electric Railway Chambers
LETHBRIDGE, ALTA, .. = ooson& Co.

* MEDICINE HAT, ALTA.
W. A. HENDERSON A. E. GiBson

Acadia Block
-. 402 Huckvale Block

J. D. Reip BAsIL JONES

JOHN B. WATSON

CHARTERED ACCOUNTANT AND AUDITOR
Official Assignee for the Judicial District of Calgary

CALGARY - ALBERTA

; Established 1857
JENKINS & HARDY
Chartered Accountants, Trustees.

15} Toronto Street -

- Toronto
52 Canada Life Building

- Montreal

RUTHERFORD WILLIAMSON & CO.

Chartered Accountants Trustees and Liguidators
86 Adelaide Street East, Toronto
CORRESPONDENTS Cable Address—"WILLCO."”

CREHAN, MARTIN & CO.. P 0 Bo: us.

¢y Vancouver, B.C.

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

LAING and TURNER
Chartered Accountants
Trust and Loan Building,

McAra Block,
WINNIPEG

REGINA

WILSON & PERRY

Accountants, Auditors, Assignees and Liquidators,
Special Collection Dept.
J. C. WiLson E. L. PERRY

Suite 9, 336 Hastings St. W., Vancouver, B. C.

A
5500 '\Q,ﬂv”\ﬂ-l 4 ,/ Y
CHARTERED ACCOUNTANTS.
TRUSTEES _FINANCIAL AGENTS.
CROWN LIFE BUILDING,
JAS, F, LAWSON.

HENRY J.WELCH, TO RO N 10 CABLE ADDRESS,"LAWELCO™

A.B.C.& WESTERN UNION,

L. COFFEE & CO.

GRAIN MERCHANTS

5 e : Board of Trade Building,
THOMAS FLYNN 7.Established 1845 Toronto, Ontario

GEO. O. MERSON & COMPANY

CHARTERED Accountants
16 King Street West’ Toronto Telephone

Main 7014

Ask the Subscription Department
about our Special Book Offer
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BRITISH COLONIAL

FIRE INSURANCE COMPANY

vRoyaI Bulldlng,_2 Place d’Armes, Montreal

STRONG AS THE
STRONGEST

Agents wanted in unrepresented districts
in Canada

Total Assets
$110,000,000.00

Canadian Investments

Over- $9,000,000.00

(Greatly in excess of other
Fire Companies)

Manager—f_;r Canada
Randall Davidson

Resident Agents, Toronto
Branch

Evans & Gooch
JouN D. ROWELL,
Inspector.

The

LONDON
MUTUAL

Insurance
. Company

Established 1859
Head Office: 31 Scott St,, Toronto

Assets December 31, 1913 .. .....$1,995,035.80
Liabilities il e o 435,913.64
Surplus o N e e 559,122 19
Security for Policy Holders.... 1,022,235.01

.The Strongest Canadian Non-Tariff Company

Agents wanted in unrepresented Districts.

F. D. WILLIAMS, Managing Director.

Guardian Assurance Company
Limited - = Established 1821.

Assets exceed Thirty-Two Million Dollars

Head Office for Canada, Guardian Bldg.,
Montreal

H. M, LAMBERT, Manager. B, E. HARDS, Assistant Manager.

ARMSTRONG & DeWITT, General Agents,

6 Wellington Street East -  Toronto

Hudson Bay Insdrance Co.

Head Office .o VANCOUVER, B.C.
J. R. BERRY, President. C. E. BERG, General Manager.

Authorized Capital e .«;  $2.000,900.00
Subscribed Capital A Vi 872,400.00
Paid-up Capital - e ali 188,080.00
Net Cash Surplus B 50 107,041.60
SECURITY TO POLICYHOLDERS ... 979,441.60

A STRICTLY CANADIAN COMPANY

PARKES, McVITTIE & SHAW, Managers for Ontario
26 Wellington Street East 4 Toronto, Ont.

CANADIAN-PHOENIX INSURANCE CO.

Head Office BRANDON, Manitoba

F. J. CLARK, Managing Director
WINNIPEG AGENCY—
Messrs. McMeans, Miller & Co., Bankof Nova Scotia Bidg.

COMMERCIAL UNION ASSURANCE CO.

LIMITED, OF LONDON, ENGLAND
Total Annual Income Total Fire Losses Paid $164,420,280
Bxceeds ..ococo00s $ 42,500,000 Deposit with Dominion
Total Funds Exceed.. 124,500,000 Government ...... 1,077,083
Head Office Canadian Branch, Commercial Union Bldg., Montreal.
JAS. McGREGOR, MANAGER.
Toronto Office 49 Wellington St. East
GEO. R. HARGRAFT. General Agent for Toronto and County of York.

The Equity Fire Insurance

GCompany of Canada
January 1st, 1913

ASSEES 2 i s atinvin et st biwmly - dheavie Coescars $230,476.74
UNCALLED CAPITAL.. .. ouisscaeesnesvionnes 405,502.50

EOT AL o vaiaeslssts wxvejnnae $635,979.24
GOVERNMENT RESERVE...c.ceuviin, A Loath $128,179.00

SURPLUS SECURITY to POLICYHOLDERS $478,164.23
TOTAL SECURITY to POLICYHOLDERS.... 606,343.23

WM. GREENWOOD BROWN,
General Manager
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CANADA’S EXPRESS COMPANIES MADE MONEY

Everything Needed to Carry on the Business Seems to
Have Come Out of Earnings

To date the parcel Dost system apparently has made no
great hole in the earnings of €Xpress companies operating in
Canada. When the statistics for 1014 are available next year,
some idea will be gained of the effect of parcel post on ex-
press revenue. The operating mileage in Canada of the ex-
press companies last year was 32,557 as compared with 30,445
In 1912, In addition 17,035 miles were reported as attaching
to outside operations, chiefly in connection with ocean going
steamers.

By far the greatest part of the express business in Can-
ada is over steam roads. Last year, this division accounted
for 29,476 miles ; steamboat lines for 7,243 ; electric lines, 212;
while stage lines accounted for 122 miles. The greater part of
the operating mileage was in Ontario, the figures for that
province being 10,333. Manitoba, Saskatchewan and Alberta
accounted between them for about 9,000 miles. The Do-
minion Express Company operated in connection with the
Canadian Pacific Railway, had 16,765 of the total mileage ;
the Canadian Express Company, of the Grand Trunk Railway,
having 6,026; and the Canadian Northern Express Company
of the Canadian Northern Railway, 5,762 miles.

Compared with the gross receipts from operation, the
capitalization of express companies is small. The capitaliza-
tion of distinctly Canadian express companies, apart from

1913, was $4,845,200. All but $40,000 of this consisted of
common stock. The increase over 1912 was $100,000. The
total was made up as follows —

British America Express ............. .. $ 100,000
€aniiian Express 0o, 0 1T Rrareds 1,705,000
Cana.dl.an Northern Express ... /[ ' 1,000,000
SR Baptess e 2,000,000

$4,805,000

To this aggregate should be added the $40,000 of funded
debt attaching to the Dominion Express Company.
. The returns made show that 82,865,200 was realized
in cash for the $4,805,200 of common stock outstanding; but
it is quite clear' that Onl}{ an exceedingly small percentage of

Real property and equipment was, in 1913, given a cash
vah_xatlon of $2,038,780—an increase of $270,265 for the year.
This is property and equipment used only “in operation,”
and does not Include investments made in other properties.
The account is made wup as follows :—Real estate used in
oberation, $760,200; building and fixtures, $1,265,276 ; equip-
ment—horses, $201,066; vehicles, $262,841; other equ’ipment,
$449,405 ; total, $2,038,780. Gross receipts from operation in

1913 amounted to $12,827,478, as compared with $10,094,418.10
in 1912.

Express privileges were returned at $5,708,408.23. This
was the sum paid by express companies to railways and other

follows :—

Amiepitan SRR K0 L s 5

Brilish Anptdiiea 00 i ﬁg
Saniatian, ol SR G 44.2
Canadian Northern .. [ /' /""" 38.9
Romimion, b e T e 44.6
LerCat. Nopthery RIS 0 Toe b ) 50.2
CBitadiStatey L ol T 47.3
Wells, Fargo and Companvii i Ll 50.0

The contracts with carriers show variations all the way
between 30 per cent. and 6o. Some of them are at a rate per
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St. Paul Fire and Marine Insurance Co.

Founded 1853. ST. PAUL, MINNESOTA
Assets .. ... G ++...$9,464,889.73
Policyholder’s Surplus ........ $3,213,966.86

This Company has on deposit with the Authorities at Ottawa,
Canadian Bonds to the value of One Hundred Sixty Thousand
Dollars ($160,000) for the security of Canadian Policyholders.

For Agency Contracts (Fire) , communicate with the following :
DALE & COMPANY, LIMITED, Coristine Building, Montreal, Q.,

General Agents for Province of Quebec.
ARMSTRORG & DEWITT, Wellington Street East, Toronto,
General Agents for Province of Ontario. 3
ANDREW M. JACK & SON, 169 Hollis Street, Halifax, N.S.,
General Agents for Province of Nova Scotia.
WHITE & CALKIN, 128 Prince William Street, St. John, N.B.,
General Agents for Province of New Brunswick. i
CHRISTENSEN & GOODWIN, 241 Sansome Street, San Prancisco,
Cal., General Agents for Province of British Columbia.
Agencies in the Provinces of MANITOBA, SASKATCHEWAN,
-ALBERTA, report direct to the Home Office ST.PAUL, Minn.,U.S.A.

Canadian Marine Department,
DALE & COMPANY, LIMITED, Coristine Bullding, Montreal, Q.

./NorwICH UNIO]
#IRE_/NSURANCE
<SOCIETY /IMITED

Netvich, England |

Fire, Accident and Sickness
Employers’ Liability Plate Glass

Agents Wanted for the Accident Branch

HEAD OFFICE FOR CANADA - . TORONTO

TERN INCORPORATED 1851

ASSURANCE COMPANY Fire and Marine

ASBEEELG. Lo S T e over $ 3,500,000.00
e 57,000,000.00

Head Offices TORONTO, Ont.

W. B. MEIKLE,
Vice-President and General Manager

W. R. BROCK,
President

C. C. FOSTER,
Secretary

BRITISH CROWN ASSURANCE

Corporation, Limited
OF GLASGOW, SCOTLAND

The Right Hon. J. Parker Smith, Pres. D. W. Maclennan, Gen. Mgr,
Head Office Canadian Branch—TRADERS BANK BLDG., TORONTO
A. C. Stephenson, Manager
Liberal Contracts to Agents in Unrepresented Districtg

CALEDONIAN INSURANCE COMPANY

The Oldest Scottish Fire Office

Head Office for Canada - MONTREAL
J. G. BORTHWICK, Manager

MUNTYTZ & BEATTY, Resident Agents
Temple Bldg., Bay St., TORONTO Telephone Main 66 & 67

The Northern Assurance Company, Ltd.
‘ of London, Eng.

CANADIAN BRANCH, 88 NOTRE DaAME ST, WEsT, MONTREAL

Accumulated Funds ....... sresessenscinniansaaas, $41,265,000

Applications for Agencies solicited in unrepresented districcs.
G. E. MoBERLY, Supt. E. P. PEARSON, Agt. RoBt. W. TyrE, Man. for Can.
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Royal Exchange Assurance

FOUNDED A.D. 1720 i

Losses Paid Exceed
$235,000,000.00

HEeADp OFFICE FOR CANADA G:

Royal Exchange Bldg., %
MONTREAL ke

J. A. Jessup, Mgr. Casualty Dept. -
ARTHUR BARRY, Manager for Canada
Canadian Directors

H. V. Meredith, Esq., Montreal : A

E. P. Lachapelle, Esq., M.D,, Montreal AT SRS iy
J. S. Hough, Esq., K.C., Winnipeg i

Correspondence invited from respon- Head Office:

sible gentlemen in unrepresented Royal Exchange, London
districtsre fire and casualty agencies.

THE OCCIDENTAL
FIRE INSURANCE CO.

Head Office WAWANESA, Man.
R. M. MATHESON, S. H. HENDERSON,

PRESIDENT. VICE-PRESIDENT.
A. F. KEMPTON, C. D. KERR,

SEC. AND MGR. TREASURER. :
Subscribed Gapital ... ...  $500,000.00
Paid-Up Capital ... 169,073.06
Security to Policy-Holders ... 678,047.05

Full Deposit with Dominion Government

ECONOMICAL MUTUAL FIRE INS. CO. OF BERLIN

HEAD OFFICE BERLIN, ONTARIO
CASH AND .MUTUAL SYSTEMS

Total Assets, $600,000 - Amount of Risk, $26,000,000
Government Deposit, $50,000

JOHN FENNELL, GEO. G. H. LANG, W. H. SCHMALZ,
President Vice-President Mgr.-Secretary

ANGLO-AMERICAN FIRE INSURANGE GOMPANY

H. H. BECK, Manager,
APPLICATIONS FOR AGENCIES THROUGHOUT
THE PROVINCE OF ONTARIO ARE INVITED
TORONTO - 61=-65 Adelaide Street East

THE LAW UNION & ROCK INSURANCE CO., Limited
or LONDON Founded in 1806
Assets exceed $48,000,000.00 Over $12,500,000.00 invested in Canada
FIRE and ACCIDENT RISKS Accepted
Canadian Head Office: 57 Beaver Hall, Montreal
Agents wanted in unrepresented towns in Canada.
W. D. Aiken, Superintendent J. E. E. DICKSON,

Accident Department Canadian Manager

Waterloo Mutual Fire Insurance Co.

ESTABLISHED IN 1863.

Head Office WATERLOO, Ont.
Total’Assets 31st December, 1911 - g o $725,000.00
Policies in torce in Western Ontario, over - 30,000.00

WM. SNIDER, President. GEORGE DIEBEL, Vice-President.

FRANK HAIGHT, Manager. ARTHUR FOSTER, Inspector.

100 pounds. Others are on a basis of a percentage relation-
ship to freight charges. It would be quite impracticable to
work out, from the data returned, anything in the nature of
a summary of the payments for express privileges.

Operating expenses, which have nothing whatever to do
with express privileges, totalled $5,743,544.73, as against $4.-
880,120 in 1912,

Details of revenue, express privileges and operating ex-
penses will be found in tables 4, 5 and 6.

The following summary of income account will show the
financial results of operation for the year :—Gross receipts
from operation, $12,827,478.06; less express privileges, $s,-
708,408.23 ; - operating revenue, $7,110,070.73 ; operating ex-
Penses, $5,743,544.73; net operating revenue, $I,375,526; net
revenue from outside operations, $45,8091.37; total net
revenue, $1,421,417.37; less taxes, $103,137.74; balance for
the year, $1,318,270.63.

The foregoing balance for the year included the following
items of net revenue to the credit of purely Canadian com-
panies :—British America, $961; Canadian, $340,957; Can-
adian Northern, $218,839; Dominion, $831,802.

Net earnings were equal to 10.27 per cent. of gross earn-
ings. Having reference to capital liability—the character of
which has been dealt with—net earnings gave the following
results to Canadian companies :—

Capital Percentage of

Express Company. liability. net revenue.
British America Express .......... $ 100,000 10.4
Cangdian Kxbressl icvihy S e it 1,705,200 18.4
Donyinion sFxpress: v il 2,040,000 38.8
Canadian Northern Express ...... 1,000,000 21.3

The Dominion Express Company paid a dividend of 10
per cent. on $2,000,000 of common stock; while the Canadian
Northern paid a dividend during the vear—presumably out of
accumulated net revenue—of $054,356. None of the other
companies declared a dividend during the year.

The following is a summary of operating revenues for the
year 1913 :—Revenue from transportation—Express revenue,
$12,400,034 ; miscellaneous, $34,287; total, $12,434,321. Other
than transportation—Money orders, domestic, $173,261 ; money
orders, foreign, $21,137; travellers’ cheques, domestic, $23,-
145 ; travellers’ cheques, foreign, $2,892; c.o0.d. cheques, $98,-
779; other earnings, $73,042; gross revenue, $12,827,478.

S o —

RESERVING WATER POWER SITES.

—

 Consistent with the policy of the Dominion govern-
ment to preserve the water powers for the people, the depart-
ment of the interior is placing under reservation all vacant
Dominion land that the superintendent of water powers may
recommend to be valuable for the development of water power,
says Conservation.

Six whole sections of land, in township 108, range 6, west
of the sth meridian, have recently been reserved from dis-
position of any kind until the engineers of the water power
branch have had an opportunity to make a complete survey of
the famous power site at Vermilion falls, on the Peace River
in northern Alberta.

Similar reservations have been made on the various rivers
in the provinces of Manitoba, Saskatchewan, "Alberta, and
in the railway belt of British Columbia. Particular mention
might be made of reservations covering land contiguous to
Grand Rapids on the Athabasca River, the various powel
sites on the Elbow and the Bow Rivers, in the province of
Alberta; for land required for the development of power at
Grand Rapids on the Saskatchewan River, and all unoccupied
land along the Winnipeg River, in the province of Manitoba.

Other reservations will be made from time to time upon
the receipt of sufficient information to enable the superin-
tendent of water powers to make a definite recommendation
covering a description of the land that might be required for
power purposes.

——eaeo—

‘“‘Some Pointers on Life Assurance,” by C. A. Hastings.
Book contains over 50 different examples. Bound in flexible
cloth. Handy for the pocket. Price, 50 cents a copy. Book
Department, Monetary Times.

b
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The Canada National
Fire Insurance Co.

Authorized Capital tereciecseenase.....$3,000,000.00
Subscribed Capital teeceeteeatliiul, 2,055,400.00
Paid in Capital seseesiiiiiiiiineie..... 1,100,000.00
Assets ...... PR A SRl cevees. 1,495,796.00
SURPLUS TO POLICY HOLDERS.... 1,305,054.00

Board of Directors:
President: Capr. Wa. RoBINSON.
Vice-Presidents - Nicholas Bawlf, D. E. Sprague, F, H. Alexander.
Managing Divector: W, T. Alexander.

Directors: E. F. Hutchings, E. D. Martin, E. L. Taylor, K.C., M.P.P,,
E. 8. Popham, M.D., S. D. Lazier, F., N. Darke, Regina, Sir Gilbert
Parker, London, Eng., Andrew Gray, Victoria, dJonathan Rogers,
Vancouver.

General Agent for Canada—W, E. FupgEer

General Fire Insurance Business Transacted

Business Solicited. Prompt Settlement of Losses.
Liberal Policy.

Head Office, 356 MAIN STREET, WINNIPEG

General Agents
Wm. J. Butler & Co., General Agents for Nova Scotia, Halifax, N.S,
R. P. Church, General Agent for New Brunswick, St, John, N.B,
Branches

Toronto, Ont.. 20 King St. West Vancouver, B.C., Rogers Building
Calgary, Alta., 807 Centre St. Victoria, B.C., 1016 GovernmentSt,
Edmonton, Alta., 56 McDougall St. Regina, Sask., 1845 Scarth Street

I UNION

Fire Insurance Company, Limited, of PARIS, FRANCE

Capital fully subscribed, 25% paid up.. -$ 2,000,000.00
Fire Reserve Fund ,.................... +oee. 4,641,000.00
Available Balance from Profit and Loss Account.  211,475.00
Total Losses paid to 31st December, 1912........ 86,000,000.00
Net premium income in 1912 .,........ ... . """ 5,308,255.00
Canadian Branch, 17 St. John Street, Montreal; Manager for Canada,
MAuRICE FERRAND, Toronto Office, 18 Wellington St. East,
J. H. RWART. Chief Agent,

First British Insurance Company established in Canada, A.D. 1804

Phoenix Assurance Company, Limited

FIRE of London, England LIFE
. Founded 1792

folblil, s A W E $ 90,000.000

i onk o SRR R D e il 425,000.000

Deposit with Federal Government and Investment in :

Canada for security of Canadian policy holders only exceed 2,500,000

Agents wanted in both branches. Apply to

R. MacD. PaTERsON,

J. B. PATERSON }Maﬂagers-

100 St. Francois Xavier St., Montreal, Que.

. All with profit policies taken out prior to 31st December will participate
in four full years’ reversionary bonus as at 1915,

Good Territory Open to Right Men

—those who know how and can produce applica-
tions and settle policies—always ready to nego-
tiate with men of eXperience, energy and
enthusiasm,

UNION MUTUAL LIFE INSURANCE CO.
Portland, Maine

FRED. B. RICHARDS, PRESIDENT. HRENRI E. MORIN, Supervisor
For Agencies in the Western Division, Province of Quebec
and Eastern Ontario, apply to WALTRR'], JOSEPH,
Manager, 502 McGill Bldg., Montreal,
For Agencies in Western Ontario, apply to B, g, ATKINSON,
Manager, 107 Manning Chambers, 72 Queen St. West, Toronto.

 LONDON&
 LANCASHIRE

. FIRE

L INSURANCE COMPA

LIMITED

WESTERN MONEY — WESTERN ENTERPRISE —
WESTERN ENERGY — have resulted in another good
year tor

The Western Empire

Life Assurance Company
Head Office: 701 Somerset Block, Winnipeg, Man.

Increase in Assets Fourteen per cent,
Increase in Business in Force, Ninety-five per cent.

Vacangies for producers as District Managers on Saldry and
Commission Contracts, Apply—

WILLIAM SMITH, Managing Director.

~ All Policies Guaranteed by the Loxpon AND LANCASHIRE FIRE INSURANCE

Incorporated 1875

MERCANTILE FIRE

INSURANCE COMPANY

CompPANY OF LIVERPOOL.
.

Ww. Smith, CHaAs. J. HARRISON, E.B. JOHNSTONE,
President Secretary Acting Manager

THE WESTERN EMPIRE
FIRE & ACCIDENT INSEUFRANCE COMPANY

Authorized Capital o - - $500,000
Subscribed Capital - - - $250,000

Head Office—713 to 717 Somerset Bldg., Winnipeg, Canada
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GUARANTEE AND
ACCIDENT COY.

Limited
Head Office for Canada :

TORONTO
. Established 1869
EMPLOYER’S LIABILITY FIDELITY GUARANTEE
PERSONAL ACCIDENT COURT BONDS

SICKNESS CONTRACT

BURGLAR INTERNAL REVENUE

ELEVATOR TEAMS AND AUTOMOBILE
D. W. ALEXANDER, Manager for Canada 20
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The Efficient Company

That servant is termed ‘‘efficient” who does well the thing he
was employed to do. The Mutual Life of Canada, the servant
of the Canadian people, has demonstrated its efficiency. It has

Paid to bereaved relatives ......c..civeiiieiiines. $ 6,190,921

Paid in endowments ............ 3,326,241
Paid in dividends . .c:. s onvsronor 2,664,077
Paid for surrendered policies.... 2,077,260
Baideincall Gu o e Ll U S s e 14,258,499
And it holds to gunarantee absolutely the pay-
ment of future obligations......c.evvveeenvrns 18,095,939
The MUTUAL LIFE ASSURANCE CO.
OF CANADA
Waterloo ) Ontario

Is therefore termed ‘¢ The Efficient Company.”

The Imperial

Guarantee & Accident

Insurance Company

of Canada
Head Office: 46 King St. W.,, TORONTO, ONT.

IMPERIAL PROTECTION
Guarantee Insurance, Accident Insurance, Sickness
Insurance, Automobile Insurance, Plate Glass Insurance.

A STRONG CANADIAN COMPANY

Paid up Capital - . - $200,000.00.
Authorized Capital - - $1,000,000.00.
Subscribed Capital - $1,000,000.00.
Government Deposit - $111,000.

ALEX. MACLEAN
Manager & Secretary

ALFRED WRIGHT
President

Sickness

Workmen’s Compensation
Elevator Insurance

Plate Glass

Automobile Insurance

. Personal Accident
Employers’ Liability
Fidelity Guarantee
Teams’ Liability

HEAD OFFICE

Company’s Building
61 -65 Adelaide Street East
TORONTO

The Prudential Life Insurance -

Company
Head Office - Winnipeg, Man.

We issue Liberal Policy Contracts on all
approved plans.

In the large increase of reinstatements for 1913
over previous years is found evidence of the
public favor enjoyed by The Prudential Life.

Some good agencies are open for High-
Class Men. G. H. MINER,
MANAGING DIRECTOR.

British Northwestern Fire

Insurance Company

Head Office Winnipeg, Can.

Subscribed Capital $579,680
Security for Policyholders $635,000

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

F. K. FOSTER, Managing Director

Capital Paid-up $215,660

The Federal Life

Assurance Co. of Canada

posted up another record year in 1913. One of the
most gratifying results was that the Company’s
earnings showed an increase of over 63% on the
earnings of 1912. This means a Company of pro-
gress that any Life Underwriter should be glad
to be connected with, Openings in Ontario and
Quebec for men of the right calibre. Write the

Home Office, HAMILTON, Onta::io
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HAMILTON FIRM -WAS CONTROLLED
The Thomas C. Watkins, _Limited, store, Hamilton, is
one of the firms controlled by the H. B. Clafin Compauy,
which recently failed for about $30,000,000. This failure is
attributed to over-extension of business and inability of the
company to finance its own paper.

— e
GROWING TRADE WITH BARBADOS

Though the importations to Barbados from the United
Kingdom and the United States suffered 2 considerable de-
cline, the imports from Canada increased, states Canadian
trade commissioner Flood. This was the only large sup-
plying country that had an increase. A slight improvement
took place also in the imports from Newfoundland and Hol-
land. The trade with Canada has been growing, and will
show at the end of the present year a higher figure than has
vet been reached. In addition to the increased imports from
Canada in foodstuffs, there is a field for some increase n
Canadian manufactured goods if properly canvassed. The
following statement will show the imports by countries for
the last two years:— .

1912, 1913,

United Kingdom ........ . £ 550,629 4 518,611
Uited, Stagsa et o 00T 426,652 381,250
Eanadatone Bl ol 183,800 102,495
Newfoundlands:. 0 oo 24,290 37,155
Areentes Sl e 30,701 23,444
Holland oot st s 12,207 13,261
Geepinany oo 17,044 0,173
Others . 211,000 177,761

Rotal s L e £1,465,431 £1,353,050

-

CANADA STEAMSHIP VOTING TRUST CERTIFICATES.

Mr. C. A. Barnard, K.C., general counsel of Canada
Steamship Lines, Limited, and 2 director of the company,
has stated in regard to the disposition of the company’s
shares :—

“$12,000,000 par value of ordinary stock of Canada
Steamship Lines, Limited, had been issued to the vendors
of Car_la_da Steamship Lines of the different companies now
comprising Canada Steamship Lines, including the share-
holders of the Richelieu and Ontario Navigation Company,
Limited ; Interlake Line, Limited ; Ontario and Quebec Nav-
igation Company, Limited ; .ang others, as also to the finan-
cial interests who had placed the $6,300,000 of bonds of the

on such shares would be vested for a term of five years in the
London advisory board of the company, consisting of Sir
Trevor Dawson, Sir Stephen Furness, Albert Vickers, Sir
Vincent Calliard and others,

“The owners of these shares so pooled, as above explain-

tificates entitled them to all the benefits of the shares, save
and except the right to vote upon such shares during the life
of the trust, which Wwas subject to being terminated at any
time that the London advisory board deemed proper during
the five years. : :

“These voting trust certificates had been reguiarly listed
on the Montreal and Toronto Stock Exchanges, and would
be also listed ‘on the London Stock Exchange, so that the
holders of such certificates would be enabled to deal with
them as fully and as advantageously as in the shares they
represent,

“The arrangement made in the present case is a quite
usual one, being similar to that adopted by a number of
other companies, the trust agreement and the voting trust
certificates having been copied practically verbatim from one
in force in connection with one of the largest and most suc.
cessful public industria] corporations of Montreal.”’

Regarding the voting rights of preferred shares, if two
vears in arrears in dividends, this was the same as in Canada
Cement and many other companies,
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“SOLID AS THE CONTINENT ”

Every year shows a marked increase in the number
of policies for large amounts placed with the North
American Life.

The fact is significant.
It proves that the Company’s financial standing and

business methods stand the test of expert scrutiny.

North AmericanLife

Assurance Company
Head Office: - TORONTO, CAN.

The First Six Months of 1914

gave The Great-West Life a Business about 187,
greater than for the equivalent period of last
year.

Men increasingly realize the positive necessity
of Life Insurance—and to secure the best in Life
Insurance, their discerning choice selects the
Policies of

The Great-West Life Assurance Co.

HEAD OFFICE WINNIPEG
Over $103,000,000 now in force.

GRESHAM BUILDING
302 St JamEs STrREET

Head Office MONTREAL

TRANSACTS : :
PERSONAL ACCIDENT FIDELITY GUARANTER
SICKNESS | BURGLARY
LIABILITY (ALL KINDS) LOSS OF MERCHANDISE AND
AUTOMOBILE PACKAGES THROUGH THRE MAIL
Applications for direct Agencies Invited
F. J. J. STARK, General Manager

- ADAM REID s

THE WESTERN LIFE
ASSURANCE CO.

Head Office Winnipeg
APPLICATIONS RECEIVED DURING 2ND YEAR,
$1,590,000.00 ;

The Company is popular on account of its lib-

eral and up-to-date Policies — and aggressive
management—making the Agents’ work easy.

For particulars of two important positions,
apply to:

MANAGING DIRECTOR
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Good Returns Absolute Security
ASSURANCE
SUN LIFE *&@a® OF CANADA
ASSETS
INCOME OF ALL
BIGGEST{ BUSINESS IN FORCE CANADIAN
NEW BUSSINESS COMPANIES
SURPLU
Head Office MONTREAL
ROBERTSON MACAULAY, Pres. T. B. MACAULAY, Man, Dir,

PROFITS TO POLICYHOLDERS

THE

Crown Life Insurance Co.

Is Paying Profits to Policyholders Equal to the Original Estimates.
Insure in the Crown Life—and get both Protection and Profits.
Head Office, Crown Life Bldg., 59 Yonge St., TORONTO

The Standard Life Assurance Co., of Edinburgh

Bstablished 1825. Head Office for Canada: MONTREAL, Que.

Invested Funds........ # 66,500,000 Investments under Can-

Deposited with Cana- adian Branch, over.... 16,000,000
dian Government and Revenue, OvVer...... ... 7,900,000
Government Trust- Bonus declared......... 40,850,000
eS8, OVer...coseesassi 7,000,000 Claims paid.c..o..ooveen 151,000,000

M. McGOUN, Mgr. E. W. DORAN, Chief Agent, Ont.

MONEY BREEDS
The funds of the Dominion Life are accumulating at 8% interest,
those of the average company at 5%%. Do you know that an annual
deposit of $100.00 at 8%, will amount to $4,942.29 in 20 years; at 5%%
to only $3,678.61.7 Does it take a mathematical genius to comprehend

why the DOMINION LIFE. s
..is Paying Unexcelled Profits to Policyholders % =
Low Death Rate Economy in Management
Head Office: WATERLOO, ONT. 1

ENDOWMENTS form 756% of total business and 807 of the
new business for 1912 of the

LONDON LIFE INS. CO.

LONDON Canada
Join forces with a Company that is building for the future
POLICIES ‘“ GOOD AS GOLD.” 4

THE CONTINENTAL LIFE INSURANCE CO.

require a first-class man as Provincial
Manager for the Province of Quebec

Write to the Head Office, Toronto

GEORGE B. Woops CHARLES H. FULLER
President Secretary

The British Columbia Life Assurance Co.

HEAD OFFICE - VANCOUVER, B.C.

Authorized Capital, $1,000,000.00 Subscribed Capital, $1,000,000,00
PresIDENT— L. W, Shatford, M.P.P.
V1or-PresiDENTS—T. E. Ladner, L. A. Lewis
Secretary—C. F. Stiver General Manager—Sanford S. Davis
Liberal contracts offered to general and special agents

USE “MILNES’ COAL?”
HIGHEST GRADE OF ANTHRACITE

The Price is just the same as other
grades, Why mnot buy the Best?

Head Office: Private Exchange:

88 KING STREET EAST © MAIN 5597
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PERSONAL NOTES

Mr. A. J. Glazebrook, of Messrs. Glazebrook and Cronyn,
exchange brokers, Toronto, is returning to Canada after a
visit to England.

Mr. Hurd, the author of the Windermere cables for
Canada, a service enjoyed by T ke Monetary Times, may
make a visit to Canada this year.

Mr. Edwards, formerly assistant editor on the staff of
The Monetary Times, is now holding a similar position on
the London (Eng.) Evening News.

Mr. Wood, of Messrs, Wood, Gundy and Company, will
leave the London office for Canada in August. Mr. Wood
has been there for two years. Mr. Mcllraith will be in charge
of the London end of the growing business of this well-
known bond house. :

Sir William Van Horne is in London. He was to have
sailed on the ill-starred ‘““Empress of Ireland.” His boat
from Cuba was a day late, and prevented him from doing
so. Earl Grey was also to have sailed on that vessel. Sir
William, as is known, is not actively engaged in Canadian
finance just now, except as a director of several corporations.
He is devoting his time to the enlargement of his famous

art collection.

NEW PARTNERS IN TORONTO FIRM

Some changes have taken place in the well-known To-
ronto financial house of Messrs. Brent, Noxon and Company.
Mr. W. C. Noxon has withdrawn from the firm and Messrs.
D. J. McLeod and Mr. H. Brent have been admitted in part-
nership. The same firm name, Brent, Noxon and Company,
will be continued. New offices are now being occupied in
the Dominion Bank Building, King and Yonge Streets,

Toronto.
—-———————

COBALT ORE SHIPMENTS

The following are the shipments of ore, in pounds, from
Cobalt Station for the week ended June 26th, 1914 :— .

Right-of-Way Mine, 64,880; Cobalt Townsite Mine, 75,-
650; Dominion Reduction Company, 86,100; McKinley-Dar-
ragh-Savage Mine, 166,420; Peterson Lake, 50,730 (Seneca
Superior shipment); Peterson Lake (Gould shipment), 40,-
000; La Rose Mine, 171,570; Nipissing Mining Company,
124,100; total, 738,450 pounds, or 369 tons. The total ship-
ments since January 1st, 1914, are now 19,779,873 pounds,
or 9,889 tons.

In 1904 the camp produced 158 tons, valued at $316,217;
in 10035, 2,144, valued at $1,437,106; in 1906, 5,835 tons; n
1007, 4,850 tons; in 1908, 20,360 tons; in 1909, 20,041 tons;
in 1010, 34,041 tons; in 1011, 25,089 tons; in 1912, 21,509
tons; in 1913, 20,261 tons.

———————

SHINGLE TRADE ON PACIFIC COAST

Mr. C. E. Patten, of the Atlas Lumber Company, Seattle,
in response to an enquiry of the Wall Street Journal as to
whether the business depression is merely psychological and
due to no natural condition as expressed by President
Wilson, stated:—

“Prior to the present removal of duty from shingles,
it is estimated that the shingle mills of British Columbia
were operating not more than one-half time, and under the
old law, there were practically no shingles imported into the
United States. Since the first day of January, there have
been built in British Columbia, shingle mills containing a
total of 125 additional shingle machines, and even with this
additional capacity, every mill 4s running full time and a
great many of them operating nights. All of the additional
ghingles manufactured are being shipped into the United

tates.

“Although the United States government has refused 1o
furnish us with the number of shingles now being imported,
it has been variously estimated at from 700 to, 1,200 cars per
month, and as the average shipment from the State of Wash-
ington for the past ten vears has been about 2,500 cars per
month, it means that we are now losing one-half of our
shingle trade, which means that one-half of our mills must
close down and one-half of our present employees secure em-
plovment in other lines, and the remaining half work at a
reduced wage scale. As Oriental labor is-used almost en-
tirely in the shingle mills of British Columbia, it is esti-
mated that their labor. cost of manufacture is from 25 to .o
per cent. less than our labor cost.”

i
:
§
§
:
i
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. LOOSE LEAF
LEDGER-BINDERS
SHEETS and SPECIALTIES
ACCOUNT BOOKS

OFFICE SUPPLIES
All Kinds. Size and Quality Real Value

BROWN BROS., LTD.

NEW ADDREss—

Cor. Simcoe and Pearl TORONTO

G-V Electric
Trucks

FOR
Bakers, Butchers, Grocers, Distributers,
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.,
lton, 2 ton, 3% ton, 5 ton, 6 ton.

Made by The General Vehicle Co. of Long Islana

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

IF INTERESTED IN

MUNICIPAL BONDS

SEND FOR SAMPLE CoOPY

The Bond Buyer

The Authority on Municipal Bonds
25 West Broadway - New York

Merchants Casualty Co.

Head Office — W innipeg, Man.

Authorized Capitalir. Lo Sa sl i $500,000.00
Subscribed: Capttalygi i1 s e Ve lR 300,000.00

The most progressive company in Canada. Operating under the
supervision of the Dominion and Provincial Insurance Departments.
Embracing the entire Dominion of Canada,

Oflicers and Directors
M. 3. MeMichel . i, ..t i, oo President
L M. Fingard... Vice President & Gen. Manager
AU IR L s ke it s Secretary
s o) TR e A s Medical Director
R. B. Graham, G. W, Curtiss, J. S, Turner
W. J. Bulman

Good 0])e1|i||gs for Live Agents

Eastern Head Office...1 Adelaide St. E., Toronto
Home Office....1003-4-5 Electric Ry. Chambers,
Winnipeg, Man.

TORONTO PAPER MFG. CO.,LTD.
MILLS AT CORNWALL, ONT.

We manutacture PAPER, High and medium grades
ENGINE SIZED TUB SIZED ; AIR DRIED
WHITE AND COLORED WRITINGS, BONDS, LEDGERS
M. F. & 8. C. BOOK, LITHO, ENVELOPE anp COVERS
Made in Canada For Sale by all Wholesalers

The Canada Standard Loan Co.

Head Oflice WINNIPEG

$100 BONDS ISSUED

A convenience to investors of small means. Particulars and Interest
rates on application.
J. C. KYLE, Manager, 428 Main street, Winnipeg

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

Manuat or Canadian Banking
are now being received - 52‘50

Postpaid anywhere

The Monetary Times Printing Company, Toronte, Ont.

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

KERRY & CI1ACE, L1MITED
ENGINEERS
A. L. MUDGE, A. L. MIEVILLE

Steam and Hydro-Electric Developmerts. Steam and
Electric Railways. Irrigation and Water Supply

TORONTO AND WINNIPEG

Associates
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om¢ Bank Had Satistactory Ycar

NORMAL PROGRESS MAINTAINED
DURING THE PAST TWELVE MONTHS

The Annual Meeting of the Shareholders of the Home
Bank of Canada was held at the head office, 8 King Street
West, on Tuesday afternoon, June 3oth. The features of the
Annual Report as submitted for consideration showed net
profits $102,442.72, or 10 per cent. upon the paid-up capital.
The Rest Account has been brought up to one-third of the
Capital. $65,000 has been written off premises and a pension
system established with $10,000 as a nucleus fund. Two new
branches have been opened in Toronto during the year.
An independent auditor was appointed for the ensuing year.

On motion, the President of the Bank, Colonel The Hon-
orable James Mason, took the chair, and Mr. 0. G. Smith,
the Secretary of the Bank, acted as Secretary of the meeting.
The report of the Directors was then submitted as follows :—

REPORT OF THE DIRECTORS.

The Directors have much pleasure in submitting to the
Shareholders the Ninth Annual Report and Balance Sheet of

the Bank, together with a Statement of Profit and Loss Ac- .

count, giving the result of the Bank’s business for the year
ended 31st May, 1914.

Quarterly dividends have been paid and provided for at
the rate of seven per cent. (7%) per annum. The $40,000
set aside from the profits of 1913 has been written off Bank
Premises and Furniture Account, together with a further
$25,000 appropriated from the profits of the year just closed,
and $10,000 has been placed to Pension Fund. The sum of
$16,666.66 has been added to Rest, making that account
$666,666.66, equal exactly to one-third of the subscribed
capital of the Bank. ‘

Two new branches of the Bank were opened during the
year, at the corner of Yonge Street and Alcorn Avenue, and
at the corner of Yonge Street and Eglinton Avenue, both in
the City of Toronto. The branch at Cartierville, in the Pro-
vince of Quebec, was closed, the growth of that district
being somewhat disappointing.

Under the Bank Act of 1913 you will, for the first time,
be called upon to appoint an Auditor for the Bank and to
fix his remuneration. 2

No new stock having been allotted during the year, the
number of Shareholdérs remains approximately the same.

The usual examination by the Directors of ‘the treasury
and securities was made and the branches carefully inspected
during the year.

ADDRESS OF THE PRESIDENT.

The net profits for the year are $192,442.72, being about
10 per cent. on the average Paid-up Capital, which may, I
consider, be deemed satisfactory, in view of the unsettled
conditions which prevailed during the whole of the fiscal year.
The $40,000 set aside, as intimated at the last Annual Meet-
ing, to be written off Bank Premises and Furniture Account.
has been applied, together with an additional $235,000 from
this vear’s profits. Last vear the Shareholders were good
enough to vote a contribution of $10.000 as a nucleus for a
Pension Fund: this has now been appropriated and the Fund
inaugurated with the current year.

Before commenting on any changes in the Balance Sheet,
T may sayv that the financial forecast made a year ago has
more or less been justified. Conditions have altered so little
that one prefers not to hazard any decided opinion as to when
the expected improvement may come. It must be borne in
mind that the business depression is not peculiar to this
country, but general; Canada depends largely upon outside
capital to finance its undertakings, and consequently the late
war in the Balkans, political conditions in Gzeat Britain and
the unsettled state of Mexico has had a far-reaching effect.

The work of construction in the two additional trans-
continental railway lines, with completion now in sight, and

various other works of national importance, have ne.cessitated
the borrowing of large sums. Expansion in the districts of

the country in which this work is being carried out is looked
for to warrant the capital expenditure made. When this takes
place we may reasonably expect any further needed assist-
ance of British and foreign capital, and with speculative real
estate and other unsound trading discouraged, confidently
look forward to a gradual return to normal conditions.

While our deposits for the past year show a reduction
in actual figures—and we are not alone in this—I may say,
that it is all accounted for by the expected withdrawal °f
some large temporary deposits.in Current Account which were
in our hands at the 31st May, 1913, the date of the last State-
ment presented to you. On the other hand, the number of
accounts on our books has largely increased, and the amount
of deposits in the Savings Bank Department show a satis-
factory gain.

INCREASED SAVINGS DEPOSITS.

In common with most of the other Banks, our note circu-
lation shows a reduction. This may be attributed to various
causes, the most important of which was the early marketing
of the grain crops in the Northwest. For some years past
we have looked to our grain business in the West to utilize
a large part of our circulation, and for the first time since
this connection was formed we encountered conditions that
may not soon again occur

The weather last year was particularly favorable to the
harvesting and marketing of the crop, so that a larger pro-
portion was handled before the close of navigation than mn
any previous season of recent years. In addition, owing to
the general financial conditions which prevailed during the
latter part of 1913, considerable pressure was brought to

hear by creditors upon farmers for the early payment of their °

obligations. This resulted in a larger percentage than for-
merly of grain going forward, with instructions to sell. As
a result, circulation paid to farmers showed a decided falling
off immediately after the close of navigation, and the figures
for the succeeding months—December to March—record a
continued redemption of Bank notes without the usual op-
portunity for the issue from the marketing of grain through
the winter months. The reduction from the high point n
November, 1913, to the figures on the j3ist March, 1914,
amounted to over $900,000, while in former years the average
reduction for the same period was approximately $200,000.
The smaller volume of business transacted in Canada also
had its effect on circulation. Merchants and manufacturers
did not transact as much business as during the previous
vear. Railway earnings from the 1st of July, 1013, to May
31st, 1914, showed a decrease of over ten million dollars.
The consequent shrinkage in circulation is mainly attributed
to these principal causes, but I may say that we are making
arrangements which should not in future leave us dependeit
wluporll any one. source to maintain our circulation at a high
evel. i

BRANCHES IN TORONTO.

In accordance with the policy of the Bank to purchase
sites for Branch Offices in Toronto, a property was pur-
chased at the south-east corner of Yonge Street and Eglinton
Avenue, and also the vacant lot on the north-west corner of
Yonge Street and Woodlawn Avenue, where we propose to
erect a suitable building for the business at present con-
ducted at the corner of Yonge Street and Alcorn Avenue,
known as the ‘Yonge Street Subway Branch.” The latter
site is also the property of the Bank, and when disposed of
will go far to effect a reduction in Bank Premises Account,
corresponding to the increase shown this vear.

A large crop is looked for in the Northwest Provinces.
Owing to favorable weather last Fall much good land was
prepared, perhaps better than ever before. Crop conditions
existing now are particularly cood in Manitoba, and, speak-

ing generally. throughont Alherta and Saskatchewan, »s in:
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the latter Provinces the dry weather experienced in certain
sections was followed by excellent rains. Of course the crop
is yet young, and much may happen between now and har-
vest time. Estimates vary as to the amount -of acreage under
cultivation. 1 think it will be found that the wheat area is
more or less unchanged, the flax planted showing a decrease,
and the oats and barley an increase. A most interesting
change is now taking place in Western farming conditions.
Formerly districts that were practically devendent upon the
wheat crop, are now developing into mixed farming, one of
the results of which is that the West, which in 1912 were im-
porters of hogs, are now exporters. but the number of hogs
which are being shipped east at the present is small com-

pared to the figures that should be reached within a reason-
able time,

The general business outlook may be regarded as some-
what more cheerful. The action of the Houses of Parliament in

passing both the Canadian Northern Railwav and the Grand
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Trunk Pacific Company Bills, guaranteeing the bonds of these
roads; which should permit. them to carry to completion the
construction of their lines, seems to have met with general
approval, and has already led, I believe, to some large orders
for steel rails being given, which will be followed by various
orders for equipment. :

Provincial and Municipal taxation of Banks in Canada
has now reached such a stage as to have a deleterioug ettect
on the .opening of new branches. In Ontario, the Province
in which we have the greatest number established, taxes are
almost three times as great as a year ago.

THE LATE PRESIDENT.

In addressing you a year ago to-day it -was my duty to
announce the retirement of the then President, Mr, Eugene
O’Keefe, owing to ill-health. Mr. O’Keefe was intimately
conmected with the Institution from its inception. He passed
away in October last, and before moving the adoption of the
Report, T wish to express, on haha'f of the Board of Direc-

Stateinent of the Result of the Business of the BanK for the Year
Ending 31st May, 1914. -

PROFIT AND LOSS ACCOUNT.

Cr.

Balance of Profit and Loss Account, 31st May,
e e T U O e R TS T Rl e
Net profits for the year after deducting charges
of management, accrued interest, making
full provision for bad and doubtful debts,
and rebate of interest on unmatured bills.

140,470.31

102,442.72
$332,913.03
capital Profit Account.

Premium on Capital Stock received during the

year 1,030.47

$334,843.50

LlABILlTIES.i

To the Public :—
Notes of the Bank in Circulation
Deposits not bearing interest
Deposits bearing interest

............. $ 1,131,315.00
-+ $1,530,781.53
7:922,711.16

Balances due other Banks in Canada

09,462,492.69

\nks v Canada ... b0 6,858.01
Balances due Agents in Great Britain o b 73,050.00
Balances due Agents in Foreign Countries 254,400.75

$10,028,066.45

To the Shareholders:—
Capitnl' (Subscribed, $2,000,000)

< tPald MpHS e Sl 2 ey $1,043,008.55
D?S' ........ R s 666,666.66
ividends uhclaimadiea o oo 1,025.26
D1v1§]end No. 30 (quarterly), be- S
Ing at the rate of 7% Dper
annum, payable June 1st,
T e s e
Profit and Loss Account, carried s
FORWARMI S e 107,266.10
——  2,753,087.76

$13,682,054.21

e e

Dy
Dividend No. 27, quarterly, at the
Tatc oy Sl pert annnia v, aiie i $33,800.76
Dividend No, 28, quarterly, at the
Tate v of 7 L  Der  anRUNT i n i Ees 33,024.43

Dividend No. 29, quarterly, at the
LAt Ofiy o Iperannimi. s
Dividend No. 30, quarterly, at the
lirate of 7% per annum .. ...

33,964.36

34,131.19

135,010.74
Transferred ‘to Rest Account: . in vt o] 16,666.66
Transferred to Officers’ Pension Fund ....... 10,000.00
Written off Bank Premises and Office Furniture 65,000.00
Balangevisive oovre g L A RS 107,266.10

$334,843.50

S

Gold and Silver Coin

100,131.18
Dominion Government Notes

1,307,028.50

; il T e S U
Deposit with Dominion Government as se-

curity for: Note Circulation’ ....i....L . ... 89,600.00
INOteetolR @thar s Banles = v f v iaia i G 132,408.47
Lheques on other Banks & <.l o) oo 343,281.92
Balances due by other Banks in Canada. ... .. 1,726.40
Balances due by Agents in Great Britain . .. ... 47,001.50
.Canadian Municipal Securities ...... ....... 33,031.15 .
Railway and other Bonds not exceeding market ;

Vale e e R e R e 205,448.93

2,083,799.16

4,441,347.30
Other Current Loans and Dis-

counts in Canada (less re-
bate'of Interest)' o0 o $8,378,545.22

Overdue Debts (estimated loss

hrovided forkis o5 st 30,070.53
Mortgages on Real Estate sold by

herBamilertos s r Con s RS e 87,493.77
Real Estate other than Bank

Premiises ool G Ly 10,112.00
Bank Premises, Safes and Office

Furniture, at not more than

cost, less amount written off. . 720,472.36
Other Assets not included in the

Yonegoimon T iee S L 5,013.03

—  0,240,706.01

$13,682,054.21

e e i s e
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tors, our feelings ot sorrow at tne 10ss 01 our late cuncague,
in which 1 am sure au the Shareholders. join.

On motion the thanks ol the Shareholders were extended
to the President, vice-President z_x_nd Directors, al_so o the
General Manager and the other officers of the staft.

? (
THE NEEDS OF THE WEST, ’
Mr. John ienneay, of Winnipeg, one of the Westeré Pl—
rectors of the riome pank, and also a J)lrector_of thed' rain
Growers’ Grain Company, spoke upon the ﬁnancw,l con 1{10&;2
in the West, and made a strong appeal, directed not only -
the management of the Home Bank, but to Cana\dla.nt kl):ll'nh-
in general, calling attention to the urgent need for esl:lx is
ing methods whereby farmers in the .West might hsec re z;g
advance of 50 per cent. on their grain, so that t ey Wo‘llq )
not be under the necessity of rushing it into the wo;lg s mg}rl €
in vast quantities in order to secure ready funds wit wh1(1:1 to
pay their debts and malntain their farms. He quote'd }autr ori-
tative statistics, proving that 75 per cent. of last )iear.s ggam
crop in the Northwest was dumped into the market in three
months, causing the price to drop 7 cents per bushel. h
«When 1 state that last Fall s}nowed the clearest trut
of this, I do not do so without having ﬁguvres to prf?ve tlﬁat
this was the case,” said Mr. Kenne.dy.. You will find that
No. 1 northern wheat, about the beginning of last September,
was worth about 83 cents in store in Fort William or Port
Arthur, but by the middle of October, owing to the tremen-
dous receipts, prices had fallen to about 78 cents, a drop
of 10 cents a bushel, while world wheat conditions did not

warrant any such decline.”’

ADVANCES ON GRAIN.

Mr. Kennedy proposed as a remedy for this condition
that the Banks advance to farmers in the Northwest loans
to the value of 5o per cent. upon the grain stored in th_elr
barns. This plan for relief would necessitate the adoptlo’n
of some cheap and safe method of storage, so that the bank’s
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security wouid be safe. Iic did not think tnat lending wouey
1N thls way woula require the issue ol any additional capital,
or necessitate a change in the establisned methods of finance,
ana the accomiuovaauon would save several miliions of dol-
lars a year to the couutry. L'he adoption of mixed farming
he did not consider wouid give immediate relief.. ‘““The far-
mers are getting into mixed farming,”” Mr. Kennedy deciar-
ed, ““just as fast as they can aftord to do so, and just as fast
as it 1s good for them to do so, theretore of necessity for years
to come wheat growing wiil be the mainstay of the West.”

In conclusion, Mr. Kennedy assured the meeting that the
“Home Bank’’ had become a household word in thousands of
western homes.

APPOINTMENT OF AUDITOR.

The Chairman reported that in accordance with the pro-
visions of Section No. 56 of the Bank Act, notice had been
sent to the Shareholders that the Honorable Alexander Mc-
Call had given written notice of intention to nominate at the
Annual General Meeting of the Home Bank of Canada, Mr.
Sydney H. Jones, of Toronto, as Auditor.

It was then moved by the Hon. Alex, McCall, and second-
ed by Dr. J. A. Todd:—That Mr. Sydney H.. Jones be and
is hereby appointed Auditor of the Bank, to hold office until
the next Annual General Meeting, at a remuneration not to
exceed $2,000.

ELECTION OF DIRECTORS.

The scrutineers declared the following gentlemen duly
elected Directors for the ensuing year:—

Messrs. Thomas A, Crerar, Thomas Flynn, E. G. Good-
erham, John Kennedy, A. Claude Macdonell, K.C., M.P.,
Col. the Hon. James Mason, C. B. McNaught, John Persse.

At a subsequent meeting of the new Board, held imme-
diately after the adjournment of the General Meeting, Colonel
the Honorable James Mason was re-elected President. and
Mr. Thos. Flynn was re-elected Vice-President of the Bank.
(Advertisement.)

SCHOOL BONDS AWARDED

The following' Alberta and Saskatchewan school deben-
tures have been awarded to the Alberta School Supply Com-
pany, Edmonton, during the last two months:—

Alberta and Saskatchewan Schools.—Avon S.D., No. 3091,
Saskatchewan, $2,000, 7 per cent., I0 years, 18 months.
Artesian S.D., No. 3213, Saskatchewan, $1,200, 7 per cent.,
10 years, 18 months. Catchem S.D., No. 3or1, Alberta, $1,-
500, 8 per cent., 1o vears, 9 months. Freda S.D., No. 1142,
Saskatchewan, $1,600, 7 per cent., 10 years, 18 months. Mis-
tasasis S.D., No. 137, Saskatchewan, $8co, 7 per cent., 10
years, 1z months. Montpelier S.D., No. 2297, Alberta, $1,-
200, § per cent., 10 years, 9 months. Royalton 5.0, No. 30725
Alberta, $1,200, 8 per cent., 10 years, 9 months. Tigh S.D.,
No. 3149, Saskatchewan, $1,600, 7 per cent., 10 years, 18
months. Drumheller S.D., No. 2492, Alberta, $10,000, 6 per
cent., 10 years. Hanna S.D., No. 2912, Alberta, $25,000, 6
per cent., 20 years. St. Martins R.C.S.S.D., No. 16, Alberta,
$20,000, 6 per cent., 20 years. Edmonton _R.C.S.S.D., No. 7,
Alberta, $150,000, 6 per cent., 30 years. Antelope S.D., No.
3064, Alberta, $1,350, 7 per cent., Io years, 8 months.
Bouillon S.D., No. 3067, Saskatchewan, $1,800, 7 per cent.,
10 vears, 18 months. Beaver Side S.D., No. 1603, Sas-
katchewan, $1,200, 7 per cent., 10 years, 12 months. Casavant
S.D., No. 3127, Saskatchewan, $1,800, 7 per cent., 10 years,
18 months. Chatham S.D., No. 3117, Saskatchewan, $2,000,
7 per cent., 10 years, 12 months. Dutch Hollow S.D., No.
3085, Saskatchewan, $1,800, 7 per cent., 10 years, 18 months.
Gregherd S.D., No. 3142, Saskatchewan, $1,800, 7 per cent.,
10 vears, 12 months. Lothian S.D., No. 3210, Saskatchewan,
$2,000, 7 per cent., 10 years, 18 months. Paulson S.D., No.
2552, Saskatchewan, $2,000, 7 per cent., 10 years, 18 months.

' Prolific S.D., No. 3248, Saskatchewan, $1,800, 7 per cent.,

10 vears, 12 months. Rock Hill S.D., No. 3031, Saskatchewan,
$1,800, 7 per cent., 10 years, 18 months. Shepherd Hill S.D.,
No. 3015, Alberta, $1,200, 8 per cent., 10 vears, 8 months.
Shoal Lake S.D., No. 3006, Alberta,  $1,000, 8 per cent., 10
vears, 8 months. Westwoods S.D., No. 2781, Alberta, $1,200,
6 per cent., 10 vears, 8 months.

i

LA COMPAGCNIE DE PULPE DE CHiCOUTIMI

p—

Ten vyears’ production satisfactorily sold and a proiit

tof $160,279 on last year’s operations are pleasing features

in the fifteenth annual report of La Compagnie de Pulpe de
Chicoutimi. To the year’s profit was added $95,586 carried
to the general balance sheet on the 1st January, 1913, and
this amount, less the dividend for year 1912, $60,000, left
$105,866,  which was dealt with as follows: bond interest,
$68,000; sinking fund, $23,267; interest on advances, etc.,
837,433 ; directors’ fees for yvear 1013, $3,500; bad debts,
$316, the sum of $72,448 being carried forward.

The company’s = fixed assets are valued at $3,834,652.
Current assets include pulpwood valued at $109,746, and
pulp, $116,037, the total assets being $4,723,384. The sum
of $71,497 for maintenance and renewals was charged to
the revenue account.

The company’s officers and directors are: Honorable N.
Garneau, president; Gaspard Lemoine, vice-president; Ray.
Belleau, secretary; J. E. A. Dubuc, Dr. J. A. Couture, F.
X. Gosselin, J. E. Cloutier. A

—_—o————

MUSKOKA THE BEAUTIFUL

Do you know the place? If not, vour pleasure has suf-
fered. Take a free trip, a mental little journey through Mus-
koka by asking for that handsome Muskoka folder, issued
by the Grand Trunk System. It contains a large map, lots
of views, and a fund of facts. Take the journey some even-
ing after supper with vour wife and children. Then slam
the door on the doctor for 1914 by taking your family on a
real journey through Muskoka District this summer. Less
than a day’s journey from principal American cities. For
all particulars and handsome illustrated publications free,
apply to C. E. Horning, District Passenger Agent, Grand
Trunk Railway, Union Station, Toronto. (Advertisement.)

—- o —

““‘Some Pointers on Life Assurance,” by C. A. Hastings.
Book contains over 5o different examples. Bound in flexible
cloth. Handy for the pocket. Price, 50 cents a copy. Book
Department, Monetary Times.

ik o
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AT LAST!

A real Accident Policy—

One that has no “‘frills’ (which are seldom cashed in by the average man), but instead gives

more for everyday accidents—
The kind that happen oftenest.
And back of it—

A powerful, compelling national advertising cam

paign in the best magazines and weeklies, reaching

millions of people every month | Think what this means to the agent who sells the Equity-Value policy!
Widespread knowledge of the policy and the Company by those you solicit—

Half your work done in advance.

Detinite inquiries from interested prospects to work on— ;

Oughtn’t you to be able to sell three of these policies where you used to sell one of the old ?
The first agent in your city to handle this will reap a harvest.

Write us today for agency particulars. Please mention this paper.

HOME OFFICE: BALTIMORE

UALTY
PLETE

ARYLAND fAS
ERITS \OM

OMPANY
ONFIDENCE

THE COMPANY THAT HELPS ITS AGENTS

DEBENTURES AWARDED.

—

Ploton, Ont.—$20,000 5 per cent. 1924, to Mr. T. E.
Owen.

Marmora, Ont.—$8,c00, to Brent, Noxon and Company,
Toronto.

. St. Mary’s, Ont.—$10,000 schoo] debentures, to private
investors.

Perry Sound, Ont.—$4,500 5 per cent. 10-instalments, to
local investors.

L.Ittle Current, Ont.—$12,000 6 per cent. 12-years, to
local investors.

Livingstone, Man.—$2,000 6 per cent. 20-years, to Mr.
J. A. Thompson. .

Alberta and Saskatchewan Schools.—$6,000, to Canada
Bond Corporation,

Saskatchewan Rural Telephones.—$10,000 to Canada
Bond Corporation,

St. Pierre, Que.—8132,000, to the Royal Securities Cor-
poration, Montreal,

Dover Township, Ont.—$350,000, to Brent, Noxon and
Company, Toronto,

Dufferin, Ont.—$13,000 guaranteed, to Brent, Noxon and
Company, Toronto.,

Weston County, Ont.—$15,000, to Brent, Noxon and
Company, Tqronto_

Titbury W. Township, ont.—84,600, to Brent, Noxon and

Company, Toronto.

Maisonneuve, Que.—$ 194,400 5 Der cent. 4o-years," to
Hanson Brothers, Montreal.

Lachine, Que.—%350,000 5 per cent. 40-years debéntures,
to the Banque D'Hochelaga,

_ CGull Lake, Sas*.—$2.000 6 Per ‘cent. 's-vears, ‘to (3. A.
Stimson and Company, Toronto.

Humboldt, Sask.—$27,428 6 per cent., to Messrs. W. A.
Mackenzie and Company, Toronto,

Creemore, Ont.—$6,500 6 per cent. 20-instalments, to
Canada Bond Corporation, Toronto,

Swan River, Man.—$3,000 7 per cent. 20-instalments, to
Brent, Noxon and Company, Toronto.

Peterborough Gounty, 0nt.—$ 10,000 5 per cent. 20-years,
to Canada Bond Corporation, Toronto. :
Anthony Hill 8.D., Alta.—$1,000 7 per cent. 8-years, to
essrs. Macneill and Young, Toronto.

Maycroft S.D., Alta.—$1,500 7 per cent. 20-years, to
Messrs. Macneill and Young, Toronto.

Tilbury, Ont.—$21,000 5% and 6 per cent. 10 and 15-
years, to Canada Bond Corporation.

St. Michel de Laval, Que.—$300,000 6 per cent. 4o-years,
to N. B. Stark and Company, Montreal.

Richmond, Mun., B.C.—$40,000 4% per cent. 50-years,
to G. A. Stimson and Company, Toronto.

Port Arthur, Ont.—$448,471 5 per cent. 20-years, to Do-
minion Securities Corporation, Toronto.

Coteau St. Pierre, Que.—$70,000 6 per cent. 40-years,
to Royal Securities Corporation, Montreal.

Dover, Ont.—S$11,500 6 per cent. 10 and 1s5-years, to
Messrs. G. A, Stimson and Company, Toronto.

Rural School Districts, Alta.—$13,300 7 per cent. 10«
years, to Messrs, Macneill and Young, Toronto,

St. Henri 'R.G.S.M., Que.—$65,000 5 per cent. 4o-years,
to Messrs. Brent, Noxon and Company, Toronto.

Nepean Township, Ont.—$:5,000 5 per cent. 2o-instal-
ments, to Dominion Securities Corporation, Toronto.

Stamford Township, Ont.— $24,500 5% per cent. 30-in-
stalments, ‘to Messrs. G.0A. Stimson .and Company, Toronto.

Medicine Hat School Distri-t. Alt?.—8$400,000 § per cent.
s0-vears, to Messrs. W. A, M~ckenzi~ and Comrany, Toronto.
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with those of the previous year.

$2,361,480, or 37.5 per cent. of the premiums.

Amount of Fire Insurance Fund at the beginning
of the' year. viz:—Reserve for unexpired
s/ R T S e G R O R e $ 3.111,160

Ris
Additional Reserve 5,500,000

$8,611,160
_Amount transferred from profit and loss account in terms
of resolution of General Meeting held 7th My, 1913 ... 500,000
et inga BRI e R e e T e e 6,300,185
$374,470
21 845
— 352,625

$15,763,970

Canital (subscribed $15 000 000) paid up ........ ey
Fire Reserve Fund and Unearned Premium Reserv
Lite and Annuity Rands’ ... vern Gl v bwes s Sas
Endowment and Capital Redemption Fun.
Empl wyers’ Liability and Accident Fund .
Staff Funds ..ié.siveiv Vesy
Investment Reserve Fun

$5 taken as equivalent of £1 sterling.

THE

NORTHERN ASSURANCE COMPANY

ESTABLISHED 1836

THE SEVENTY-EIGHTH ANNUAL GENERAL MEETING of The Northern Assurance Company, Limited, was held in
the Offices of the Compiny at Abzrdeen, on Wednesday, May 6, 1914, when the Directors’ Report was presented.

FIRE DEPARTMENT
THE PREMIUMS received last year amounted to $6,300,18 5 showing an increase of $7 7,86 5 in comparison

THE LOSSES amounted to $3,24 1,915, or 51.5 per cent. of the premiums.
THE EXPENSES OF MANAGEMENT (including commission to ageats and charges of every kind) came to

FIRE REVENUE ACCOUNT

-TOTAL FUNDS OF COMPANY

After carrying out the proposals of the Directors, the Funds of the Company, as at 31st December last, will stand as follows : —

Brolit and- o Balante oo oan, n e snt i e Lt e Ry i

Claims under Policies paid and outstanding $3,241,915
ComMMmMISSION i..ui.c tovniseds 941,450
Expenses of Management... 1,405,580
Contributions to Fire Brigad 14,450
Transferred to Profit and Los
Profit for the year ........ . +$657,855
Intévest...con Vil : .. 352,630
e 1,010,485
Amount of Fire Insurance Fun : at the end of the year, viz.;:—
Reserve for unexpired Risks being 50 per cent.
of Premium Income for the year .... ...... $3,150,090
Additional REBErVe .o irdes beits viuiloree b 6,000,000
e e 9,150,090
$15,763,970
................ Nt $ 1,500.000
9,150,090
26,870,845
515,945
352,275
882,745
202,565
........................ 1,341,455
$40,845,950

HEAD OFFICE FOR CANADA -
ROBERT W. TYRE, Manager

LIMITED

MONTREAL

HOME BANK

The satisfactory annual report of the Home bank shows
net proats ot $19<,442, or 1o Per ceat, UpPon the paid-up cap-
ital.  Lhe pank s Yese auCuUin flas o8Ca ULyl Uy W Gaor
third of the capital and $05,000 has been written off premises,
and a pension system estabiished with $10,000 a$ a Dulicus
fund.

In common Wwith mMoOsc¢ Hnancia, I0Sutuatlolls toe bank
shows a sught railing off in deposits, whica tue president in
his address expiained was due to the withdrawal Or some
temporary deposits In current account at the close o:r the pre-
vious fisca. year, the nature of which are well kaown in finan-
cial spheres. The number of accounts, however, showed an
increase, and there was a gain in savings deposits.

Senator Mason, in his address, made the following in-
teresting statements regarding a bank’s circulation in
Canada. In common with most other banks, the note cir-
culation shows a reduction. This may be attributed to
various causes, the most important of which was the early
marketing of the grain crops in the Northwest.

The weather last year was particularly favorable to the
harvesting and marketing of the crop, so that a larger pro-
portion was handled before the close of navigation than in
any previous season of recent years. In addition, owing to
the general financial conditions which prevailed during the
latter part of 1913, considerable pressure was brought to bear
by creditors upon farmers for the early payment of their obli-
gations. This resulted in a larger percentage than formerly
of grain going forward with instructions to sell. As a result,
circulation paid to farmers showed a decided falling off im-
mediately after the close of navigation. and the figures for
the succeeding months—December to March—record a con-
tinued redemption of bank notes without the usual oppor-
tunity for the issue from the marketing of grain through the
winter months. The reduction from the hizh point in No-
vember. 1913. to the ficures on the aret of March. 1914,
amounted to over $900.c00, while in former vears the average
reduction for the same neriod was apnroximately $200.000.
The smaller volume of husinec~ transacted i= Comnda also
hod its effect on cirenlation. Merchants and manufacturers

aid not transact as much business as during the previous
year. Railway earnings from the ist of July, 1913, to May
31st, -1914, showed a decrease of over ten million dollars.
‘The consequent shrinkage in circulation was mainly attributed
to these principal causes, but Senator Mason added that the
Home Bank is making arrangements which should not in
future leave it dependent upon any one source to maintain
its circulation at a high level. :

As regarding the bank’s operations in western Canada,
Mr. John Kennedy, of Winnipeg, a well-known western di-
rector of the Home Bank and of the Grain Growers’ Grain
Company, when speaking upon the financial conditions in the
west, made a strong appeal, directed not only to the man-
agement of the Home Bank, but to Canadian banks in gen-
eral, calling attention to the urgent need for establishing
methods whereby farmers in the west might secure an ad-
vance of 50 per cent. on their grain, so that they would not
be under the necessity of rushing it into the world’s market
in vast quantities in order to secure ready funds with which
to pay their debts and maintain their farms, which methods
he suggested would save millions of dollars annually to the
country,

— e

MAY RAILWAY EARNINGS

The Canadian Pacific Railway’s May figures are: Gross
earnings, $0,705,020; working expenses, $6,832,817; net
profits, $2.063,012. For eleven months ended May 31st, 1914,
the figures are as follows: Gross earnings. $110,760,403;
working expenses, $80.670,100 net profits, $39,000,303. In
Mav, 1013. net profits were $3.504,030. and for eleven months
ended Mav 31st, 1013, net profits were $42,618,120. The loss
in net profits is. therefore for May, $541,018, and for eleven
months ended May 31st, $3,527,817.

The Grand Trunk Mayv statement shows net profits as
follows: Grand Trunk proper, decrease, #£28,300: Grand
Trunk Western, decrease, £15.200: Grand Haven, increase,
£1.700: Canada Atlantic. decrease. £0,300; whole system,
decrease, £51.200. One working day less.

it
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Chicoutimi Pulp Company

Annual General Meeting held on June 20th, 1914

Directors’ Report

To the Shareholders of Chicoutimi Pulp Company . During the past year, we have put into operation the largest part of
The Board of Directors has the hono- to submit its fifteenth annual  Mill No. 1, as enlarged. The improvements are now completed and said

report with a statement of the Assets and Liabilities, and of the Millcan now produce daily 140 tons of pulp, dry weight.

Profit and Loss account for the year ended on the 31st December, 1913. Mill No 2 is in excellent order and can produce daily 120 tons of pulp,

dry weight.
;21&:;5:23;? o‘f,:};%ﬂe” SIAUREED R L 395 58680 $160,279.54 The two mi}ls are perfectly equipped and the machinery is the most
carried tothe General Balance Sheet on the st R improved obtainable to-day,

The total production of ourfmills hasf been sold for ten years at a
price slightly in excess to that of the last few years. \
.................... 60,000.00 35 586.80 No notice has been taken of depreciation, the considerable sum of
$71,497.14 for maintenance and renewals having been charged to the

January, 1913.
Less Dividend for year 1912

leaving a total of 8195,866.34  Revenue Account

Which has been dealt’with as follows : The term of office of the Auditors. Messrs. Georg: A. Touche &
Bond Interest $58,900.00 Company, Chartered Accountants, is expired, and these gentlemen
Sinking Fund 23,267.34 retire and offer themselves for re-election. s

Interest on advance, etc, 37,433.74 It is a pleasure for us to be able to express our appreciation of the
Directors’ fees for year 1913 3,500.00 zeal and intelligence with which the officers and-other employees of the
Bad debts 316.53 123,417.61 Company have fulfilled their respective duties.

Y T e Respectfully submitted,
Leaving to be carried forward ... ............. $72,448 73 s N. GARNEAU. President.

Balance Sheet, at December 31st, 1913

ASSETS LIABILITIES
FIXED ASSETS : < % -
Wztix;l P(;lvyer. Real Estate, Buildings, Plant | SH%!;E};IS:;?FRS Cite )
:’lnay. I;I% .m.ery per Appraisals dated 24th ] 50,000 Shares of $100 each, Common Stock $5,000,000 00
Real Estate, Undeveioped Water Bower, > > 0™ S o e Ceiiatve
ithen licenses, River lmprovements,m:tcl:’, participating preferred stock ....... 2.500£00_.00
Moppraised. o ool e S 909,940.30 $7,500,000.00
Sy ; $3,635,307.19 Testedl oy
S 11,500 Shares of $100 A k,
Net additions to date............ . . 199,345.49 $3,834,652.68 Bty vats L Coniman stocly $1,150,000.00
7 ; Gy s DEBENTURES:
INV&E};“A‘,ES:-IMBM“ SRR (@) First Mortgage 5% Gold Bonds due 1922
e n ¢: i 5
Générale du Port de Chicottimiv...svo.z... 150,000.00 inﬂtr;'f:élin‘zl i:gged Onds 0f$000 each) $400,000.00
CURRENT : Less: Bondsredeemed .......... «. ..., 173,000.00
Inventories :
$227,000.00
5:,'.22";’2‘,’, o :rar:q per Inventory, and Ad- (b) First Mortgage (Refunding) 5% Gold
it whaﬂf a xoné.h._ ..... Sraal G e $109,746.97 Bonds due 1940 (Total Issue of $1,200,000.00
Anyts Daveifa. per Chicoutimi Port Com- to take up above Issue). Authorized and
g‘ yls ertificate, at net contract price.... 116,937.90 IRgiigd SNt b G $1,200,000.00
upplies, Stores, etc., at or below cost. ... 48,377.59 Less: Bonds redeemed ... 22,000.00
: : $275.062.46 $1,178,000 00
%;:;:gl;nts Receivable : Less: Held by Royal Trust
Othere i e s $244,716.09 Company in escrow to re-
Bl S R e e ST 43,494.90  288,210.99 deem Bonds of old Issue
Chicoutimi Freehold Estates Co., Ltd. _ outstanding . .. Lol 250,000.00  928,000.00 1,155,000.00
Am?lur;fts psrdl on their be- —_— ——
alt an nterest........ 2 203.00 CURRENT:
Mr. J -E.-A. Dubuec....... """ $29,843.87 8 Accounts Payable :
Mr. J.-EB.-A. Dubuc, Balance ERHT R N vire araewis e o $99,357.55
of Alexandria Paper Co (55 0T ABNEE e A o S 208,891.40 $308,248.95
Loan (per contra) .... .~ .. 85,000.00  114.843.87 e
—_— Bills Payable :
Cashonhand ... . 630.06  710,950.38 Trade . ol pal St $203.598.16
T e e o i v e ey R L 79,500 00  283,098.16
L1FE ASSURANCE BOBICN . o et i 8,525.00
DEFERRED CHARGES TO OPERATIONS 9,324.96 b S g s R
REORGANIZATION ERPRNSRS 0 LHL S 2, i 9,931.39 Pulp. Pulpwood and other
floating Assets ........... 524,206 99
Alexandria Papes Company, Balance of
BoaniipereontuR)l min ffes ) T 85,000.00
Balance of Dividend for year 1912........ 15,564.00

e B8, 10
CAPITAL SURPLUS:
Arising from revaluation of Capital Assets
at 24th May, 1913, after adjustment and
under deduction of Discount on, and Ex-

penses of Issue of Mortgage Bonds, etc. 1,030,968. 11
SINKING FUND RESERVE:................. 98,849 47
PROFIT AN LOSS ACCOUNT :
Credit Balance at 81st December, 1913...... 72,448.73
$4,723,384.41 NOTR : Contingent Liability $4,723 384.41
——— on Bills under Discount $298,897.67 —
TO THE SHAREHOLDERS A Uditors’ Report

Wi he Chicoutimi Pulp Company.
December.algf;x?rnl:lenlendv:z‘:o?iz:k:fand Accounts of the Chicoutimi Pulp Company (La Compagnie de Pulpe de Chicoutimi) for the st

¢ . ent Pulpwood, Supplies, Stores, etc., have been valued at or below cost i but the Pulp lying at the Wharf, as per
ngttg;ia:;flf;l;gz%ggouﬁnmn Port Company, has been valued at net contract price. No provision has been made for Depreciation on Fixed Assets
T Corﬁpaénie Généralecdarged to Revpnue_ in respect of Repairs and Renewals. The transaction for the acquisition of the controlling interest in
e Certify b in. ole ooy u orﬁ de Chicoutimi was not completed at 81st December, 1913, but has since been carried through. Subject to the above,
CHnaty At alot Decempl;g;??gss.e Balance Sheet attached hereto is properly drawn up so as to exhibit a true and correct view of the »aﬁairs of the

Mohtreal, April 23rd, 1914, SEORGE A TO00HE & COME’.‘}‘I;?{(,WS.
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DIVIDENDS AND NOTICES

Timber Concessions in the Province of Quebec

Notice is given by the Government of the Province of Quebec that, on the 11th
-of August and on the 20th of October, 1914, permits to cut timber on over 8,000
square miles of crown lands will be offered at public auction.

The territory to be disposed of comprises some 1200 square miles in the
basins of rivers Ottawa, Harricana and Bell, in the Abitibi region; 6.000 square
miles in the Lake St. John northern region: 350 square miles in the Lake St.
John East agency; 242 square miles in the Matapedia division.

On the first 1ate above mentioned, permits will be offered at ordinary
conditions on some 3.000 square miles. y

The timber grants advertised for the 20th of October, comprising the basins
of three large rivers in the Lake St. John region with considerable water
powers, will be subject to the obligation of manufacturing the wood into pulp
or paper within the Province of Quebec.

For particulars, please apoly to the Department of Lands and Forests,
Quebec, Canada.

ELZ MIVILLE DECHENE,

Quebec, 11th April, 1914. Deputy-Minister of Lands and Forests.

NOVA SCOTIA STEEL AND COAL COMPANY, LIMITED

DIVIDEND NOTICE

A Dividend of two per cent. on the Preferred and one
and one-half per cent. on the Ordinary’ shares of the Com-
pany, for the quarter ending June 3oth, 1914, has been de-
clared payable July 15th, 1914, to shareholders of record of
June 3oth, 1914.

By order of the Directors,
THOMAS GREEN,
Cashier.

New Glasgow, N.S.,
June 2s5th, 1914.

THE MERCHANTS BANK OF CANADA

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, upon the Paid-up Capital Stock
of this Institution, has been declared, and will be payable at
its Banking House in this city and at its Branches, on and
after the 1st day of August next, to Shareholders of record
at the close of business on the 1s5th day of July.

By order of the Board,

E. ¥. HEBDEN,

General Manager.
Montreal, 26th June, 1914.

i PENMANS, LIMITED

—

DIVIDEND NOTICE

A quarterly dividend of 1% per cent. on the Preferred
Shares of the Capital Stock of this Company has been de-
clared, payable August 1st, 1914, to Sharehglders of record
of July 21st, 1914;. also a quarterly dividend of 1 per cent.
on the Common Shares of the Capital Stock of this Company
has been declared, payable August 15th, 1914, to Shareholders
of record of August 5th, 1914.

By order of the Board,

C. B. ROBINSON,

Secretary-Treasurer.
Montreal, June 24th, 1914.

CANADIAN NORTHERN RAILWAY

The statement of earnings and operating expenses of the

Calnadian Northern Railway for May shows the following re-
sults :—

1014. 1913

Gross earnings ........ $1,641,600 B2,218,400 — $576,800
Expenses e e 1,160,000 1,638,200 — 478,200
Ngt CATRIRDS o L 481,600 580,200 — 08,600
Mileage in operation 4,670 4,207 + 373

CONDENSED ADVERTISEMENTS

Advertisements on this page will be accepted hereafter at the following
rates:— ‘Positions Wanted’ advts. one cent per word each insertion;
‘* Positions Vacant,” ' Agents or Agencies Wanted’’ advts. two cents per
word each insertion; all other advertisements, three cents per word
each insertion. A minimum charge of 50 cents per insertion will be
made in each case.

EXECUTIVE DESIRES TO MAKE CHANGE

Twenty years’ business experience. Entire time with
only two firms, latterly as manager of casket factory.
Familiar with sales and accounting work. American. Mar-
ried. Good education. Punctual, accurate and reliable.
Willing to accept $175 monthly until thoroughly conversant
with new duties. Future opportunity valued more than im-
mediate returns. Reference: A. E. Jennings, Advertising
Manager, Monetary Times. Address Box 251, Monetary
T'imes, Toronto.

WANTED—Toronto Manager for old line, progressive
and well-established Life Insurance Company. Good oppor-
tunity for business-getter. Apply, stating age and experi-
ence, to Box 357, The Monetary Times, Toronto. :

SENIOR CLERK-—Position wanted as senior clerk in
Chartered Accountant’s office by young man (Canadian)
with' over five vears’ experience in C.A. work. Capable of
working without supervision. Excellent references. Box
350, Monetary Times, Toronto. »

DEBENTURES FOR SALE

DEBENTURES FOR SALE

BROADVIEW, SASK.

Sealed Tenders addressed to the undersigned will be
received up to six o’clock on the 2oth day of July, 1914, for
the purchase of $18,000.00- debentures for the installation
of a Gas-Producer Electric Light Plant. | The debentures bear
interest at 6 per cent., and are repayable in fifteen equal
annual instalments of principal and interest (viz., $1,853.33).

The highest or any tender not necessarily accepted.

A. SINCLAIR,
Sec.-Treas.

NORTHERN CROWN BANK

The Northern Crown Bank statement for the half-year to
May 3zoth shows net profits of $107,005. Balance carried
forward is $115,306. Deposits amount to $12,616,412, and
specie and legal tender holdings to $1,281,469.

———eae——————

NORTHERN ASSURANCE COMPANY

A gross premium income last year of $819,318 in Can-
ada was achieved by the well-known Scottish company, the
Northern. Assurance Company. Mr. R, W. Tyre, Montreal,
directs this company’s business in Canada, and from its
annual report it will be seen that the company’s fire depart-

ment received total premiums amounting to $6,300,185, an

increase of $77,865. Losses were equivalent to $51.5 per cent.
of premiums being $3,241,915, and expenses of management
were $2,361,480. The total funds of the company amount to
$40,000,000, of which $26,870,845 are life and annuity. The
fire reserve fund stands at $09,150,000, and the profit and loss

balance $1,341,455.
— e eo——

The July bond list of Messrs. A. E. Ames and Company,
Toronto, savs: ‘“The quietness in commercial business is,
as evidenced by recent bank statements, producing impor-
tant accumulation of moneys by large financial institutions,
which in turn must tend to lower interest rates and likewise
decrease the interest yield on the better class of investmeat
securities.”’

1
|
' |
4
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WEEKLY STATISTICAL RECORD

Immigration Statistics

Money Market Reports

Bank Clearings

Railroad Earnings

Wholesale and Retail Prices

Building Permits

Dominion Government Savings Banks
Post Office Savings Banks

Montreal Stock Exchange (Unlisted)
Dominion Government Revenue
Winnipeg Stock Exchange
Canadian Securites in London

Trade of Canada

Chartered Banks' Latest Statement
Montreal Stock Exchange (Listed)
Toronto Stock Exchange
Vancouver Stock Exchange

. [MMIGRATION TO CANADA, MARCH TO

MARCH, COMPARED

19121913 : FISCAL YEAR 1913—1914
Frcm the From the Percent-
Month British | United | Other | 1,0 British | United | Other Totals | age of
States ountries States ountries Increase
APetle o el B S s o 22,028 21,194 19,409 62,931 5,566 19,260 28,459 73,283 16%
Masoiernamade s s 27,251 18,101 21,170 66,522 31,374 14,247 27,517 73,138 10%
Leni ol S R L e e 20,640 13,748 11,505 45,893 27,370 11,491 24,922 63,783 39%
b BN s e S s S R e 13,399 12,557 8,340 34,296 14,804 9,042 16,854 40,700 19%
S T R Ve 11,824 13,309 7,734 32,867 12,975 9,681 9,195 31,851 3% dec.
Seplemberiioitol el 13,189 10,450 7,501 31,140 9,115 9,159 6,236 24,610 | 21%°
L R 10,166 10,481 6,545 27,192 7,664 7,450 5,532 20,646 | 249 ¢
MG T e SO e 6,316 7,895 6,006 20,217 3,593 5,942 3,451 12,986 | 36%
g T MU 3,062 5,763 4,200 13,025 1,856 4,268 3,498 9,622 26%
Ndntery sniiers s e B 2,634 5,028 3,238 10,900 862 3,398 1,610 5,870 | 46% ¢
Hebrtiary. e i e 3,203 5,572 3,574 12,348 1,520 3,468 1,620 6,608 qgrLse
Aol e s 16,831 14,611 13,659 45,101 5,923 10,124 5,872 21,829 | 52% ¢
dolalne e i 150,542 | 139,099 | 112,881 402,432 142,622 | 107,530 134,715 384,867 49% dec.
MONEY MARKETS BANK CLEARING HOUSE RETURNS

Messrs. Glazebrook and Cronyn, exchan,
exchange rates as follows :— Betw?e:ng:::;:;d R e

Buyers Seller: t:

N Ttdm R e e 1-64 dis Par % C}%ut?) ?;
Mont. fands .S 0l 0 n G0 10c dis Par Yeto %
Sterling, 60 days’ sight ... ... . 9 9 9.32 9% to 9%
do. demand.. ...... 9 11-16 934 9 15-16 to 10 1-16
Cabllgetv:an:;k.; ....... 9 13-16 9 27-32 10 1-16 to 10 3-16
Sterling, 60 days® sight ............................ 2:5%2.75 P:ssgig
do.. 7 demand Sl s ol L L s 4.87.65 4.88%

Call money in Toronto, 6 per cent. Bank of England 3 t
Open market discount rate in London for short bills,n % :il-r;e ;z:ec'ent‘per i

T a>o———

RAILWAY EARNINGS.

—

The following are the railway earnings for the first two
weeks in June :—

Canadian Pacific Railway.

1914. 1913.

Funes s ab iR T $2,170,000 $2,627,000 — $456,000
Tiine mta et 2,563,000 2,158,000 — 405,000
Grand Trunk Railway.

June 5 nemits il - 3 906,040 81,114,348  — $118,308 |
Juneiny ol 1,000,639 1,143,071 — 143,333

Canadian Northern Railway. :
Juge o o $ 481,800 $ 383,800 — $ 08,000
June xR 500,500 353,100 — 1535400

T o——

The Tillotson and Wolcott Company, of New York, are
offering the unsold portion of an issue of $275,000 5 per cent.

ﬁr.st.mortngge bonds of the Northern Navigation Company,
Limited.

The following are the figures for the Canadian Bank
Clearing Houses for the weeks of June 26th, 1913 ; June 18th,
1914 ; and June 25th, 1914; with percentage changes:—

June 26, ’13. June 18, 14, June 25, 14..Chge %

Montreal . ... $55,801,050 $55,264,717 $55,653,405 — 0.42
Toronto . .... 41,368,062 41,370,700 42,437:420 + 2.5
Winnipeg . 26,497,262 24,061,457 24,827,812 — 6.3
Vancouver T1,311.774 8,030,658 8,604,811 —23.9
Calgary 4,424,650 4,572,032 5,755,055 +30.00
Edmonton . .. 4,683,500 3,406,320 3,356,500 —28.3
Ottawa s BRI 8 Y 4,406,782 3,813,011 — 8.3
Hamilton 3,264,726 3,030,726 2,834,707 —13.1"
Victoria . 3,520,505 2,527,131 2,561,635 —27.4
Quebec . 3,020,585 3,249,413 3,585,346 +18.6
Regina’ =~ i oi 2 fai98) 25181717 2,245,603 + 4.7
Halifax . 1,679,450 2,119,080 1,641,808 — 2.2
Saskatoon 1,615,028 1,167,701 1,149,353 —28.8
London . 1,471,135 1,740,077 1,574,060 + 6.9
St. John 1,412,331 1,600,308 = 1,442,011 + 2.1
Moose Jaw .. 1,044,440 870,306 1,005,700 — 3.7
Fort William. 060,454 028,080 1,020,212 + 7.1
Brantford . ... 632,144 560,145 588,068 — 6.9
Brandons s 479,104 479,416 467,410 — 6.3
Lethbridge 545,661 487,972 530,105 ' — 1.2.
New Westmin-

i S i 645,168 404,061 368,544 —42.8
Medicine Hat. 613,180 445,564 5 405.733 —33.8

Total ....8171,307,872 $164,358,542 $165,888,388 — 3.
Peterborough . 302,862 i

iLp

Mr. Norman W. Tovell has been admitted to partnership
in the stock brokerage business of Messrs. Brent, Noxon &
Company, Toronto. This department will in future be con-
ducted under the name of Brent, Tovell & Company. The
new offices of the company are in the Dominion Bank build-
ing, King and Yonge Streets.
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INDEX NUMBERS, BY GROUPS, OF BUILDING PERMITS
(DEPARTMENT OF LABOUR FIGURES) (DEPARTMENT OF LABOUR FIGURES)
%‘g 0 INDEX NUMBERS - : APRIL APRIL
LEo : INCREASE
;2 g-‘-‘-' April | March | April 1914 1913
(5} 1914 1914 1913
I GRAINS AND FODDERS : S e Nova ScoTia: $ $ :8 s
Grains, ONtario. .c.ccoviveesireonosioneanes s . .6 : d .13.140 51457 317
T R I S R R T 4| 12006 | 1255 | 121 Sycney fitieg do oy WS O y % 97,755
T e N e S 5| 1669 | 1627 | 1349 BAlifRX - spuadan i s bifonad i ne it i g
.................................... 15| 145.7 | 145.3 | 136.0 K BRORaWHOK :
I1. ANIMALS AND MEATS: St Tohn . 72,300 79,600 7,300
ﬁattle at:idl:)eef. T . g i{}‘z)g ?ggi }gig :
ogs and hog products. Z. . .6 BEC:
Sheep and mutton .. 3| 172.6 | 170.0 | 172.3 s - 951,997
Poalteryviei i v 2| 255.0| 2556.0| 179.3 CHIBDEC T . o X T e o WA s A AT 0 v 340.?47 88,950 357000
AT s 17 | 198.8 | 199.7 | 183.1 Bherhrooke: i v kavede vmas el s se 85,900 |.iovaii. oo 48'375
Three Rivers......... 153,875 85,500 84'507
I11. DAIRY PRODUCTS . .« vuuururienercnaniaencans 9| 148.7 | 165.8 | 150.9 Maisonneuve ... 418,000 333,073 1.116.436%
Montreal........ Tl 2205970 | 3,322,406 A
IV. Fisu : o= 7 Oatesmont..: i R 95,665%
Erepate@ Qe .. i sy . o i ap s i 6| 155.6 | 153. 160.5 estmount.... 99, 95, L) 1
Frooh fish. 3l 1611 | 16811 155.2 EachiDe o e s s b2 16,645 42,185 25,540%
All .. 157.4 | 156.2 | 158.4
F ONTARIO : Samit
V. OTHER Foops : " %)
(a) Fruits and vegetables Ottaw’;(vzgli‘ """ 7{?5‘3128 7%‘328 1,440:
Fresh fruits, Dative................'veeeeee. 1|-165.4 | 1654 | 96.5 Hrocupiie 82:600 182530 69.821%
Fresh fruits, fOreilgn .. vo. v evsonssaaciiivas 3| 8.7| 8.1| 108.0 Kingston. 19300 21850 2,550
Diledifeates. ot e $| n89| 19| us2 e 98 116436 18,421*
Fresh vegetables ..... .c.ooevvnevinnnnainnns 5 186.8 158.5 122.9 Peterboroug 7.713'573 8 63:)'405 918,332*
Canned vegetables.................coereuens 3( ‘907 | 91| 125.2 Hproto 3’05 55700 5,351
e S N R 16| 1324 | 1237 | 11635 - b i 94/124 66,115 32,009 ‘
(B) Miscellaneous groceries and provisions ; Wel *.‘l“ """ 951,600 1.245.000 294,000* i
Breqiatitfas, s iovils v v bobonit subas o, 10 | 123.0 | 126.0| 126.3 Hlamiol 00735 | 88915 1,520 ;
Tea, coffee, etc..: o 4121077 ] 1084 | 118,92 15,020 55 541 10,521* |
Stgar/eto: c0l il D TlEL 6| 103.8 | 104.4 | 115.4 25015 05435 70,160*
ConAIEientslis b sae. bs hnmsinbsnsis 5| 100107 | 102:3| 980 G713 | 107889 16,154% |
P TR A AR SRR S S s L BN 95| 113.7! 113.3 | 116.7 e ? 41,165 {
120.3%5 79,220 465
V1. TEXTILES : 132 ﬁg g?'gg-i 93,277 !
ETTE R 0L T R 5| 139.0 | 133.0 | 125.2 417503 521330 103.825% {
R R s 4| 461 | 145.2 | 1434 68470 10°250 58,220
S Sl e N o 3) 94.9| 9.9 7 24,277 30,700 ,523%
Jates: = 2| 225.4 | 226.5| 2130 154500 122175 33.895%
Plax products «ccccieovevennes ke 4| 114.7 | 114.7 | 120.4 15,648 13'530 2,118%
RICIOthE. o s im st g bl s i [ ooy R e 1 el T Ty M SRR, e bR O 50'250 70'7'55 20,505%
e R L R RS T T R R L B R e ; 16,420+ I
ceevenressssennea| 20| 13610 1300 ) 1288 | gugbury.....l ot i ol 31,150% H
Vil Hiogs,  Learunsn, Boors AN Suoss:” 10 L D LIRSl L T e e e 1 * 49.030 {
Hides And tAll0Ws-er: v eevrvsornnnsrsneens 4| 203.9| 197.7| 17 Port Arthur............ 137,930 58,900 837300
Louthier s ot v e st 1] M504 | 14| 17 Forb WIHIaM, o355t s avacntranmupsss ¥ AR it |
Boots aod BHOOE: s - cowsia’ T4 00w 03 HRib ok 3| 185.7 | 155.7 | 153.9 ]
e e S S IR R 11| 171.7 | 169.4 | 161.9 st 218,050 1
. Winnipeg. - 2,566,750 11,785% !
VIII. METALS AND IMPLEMENTS: Dauphin. ... 43,125 ?
R L RSB o S 11 £9.7 | 10L.2 | '106.1
f)th?r mettals ............................... 13 {(2)% i S }ggsl) 133.2 SASKATCHEWAN :
vyl Lya s [0 0 SRR R g L L A A e 10 4 y 105.6 3 299,750% )
T S R R : BERIAn | iseaitende St e i 408,100 707,850 ainled |
s e s o Bt TR MOOSSIAW /o voi s series . 5u985 | ssoo | . §10%° g
IX. Bukt AN Liotiting : Weyburfl....eevuneenes B : 127,650 25,900 25'975%
uel 127.5.| 128.5| 137.8 Yorkton.......ooooiiiiiins 4 ?.223 31,600 369 740%
i 1 22| 922! 99 gﬂstif:tg;:ert ................. = 13?.628 502,190 93'950
askatoon....uee ovncinaas .o 2,900 - fo0uenaee JOTR 1
10 | 113.5 | 1142 | 119.4 owe v R s Sl 29000 | i7zess | M3
X. BUILDING MATERIALS: 2
Lumber .......... BT 1| 18,11 1837 178.8 it 319,115%
iscellaneous materials .................... . 12. I. ici 3, .
Paints, 0ils and GIass. ............ooeeerio. 0| 10| 11| 149 i AR . ol S | T 2,680:380 L e
T R L e 48| 1408 | 14104 | 140.4 e v 9100 21100 e
X1. HouseE FURNISHINGS : . lﬁe;hlléglgge- """""" }g?‘}g 1g;§ég 23,775*
gu;:;ture X dgl ...... 3 8 lggg {%E’g 146.6 c a5 0 G e o Al o g e ek 15 3
rockery an asswar 130. 5 30.9 :
Table cutlery ... : i o L0 17(2].4 BriTiSH COLUMBIA
Kitchen furnishing; 4| 1246 | 124.6 | 117.8 KISYBON, 125 b o e S B e e s e 200807 . 29.050.
All.......... 16| 128.1 | 128.1 | 126.2 Vei'non ..................... ; 4,805 35,250 30,445
KeloWNa..cceioivevssnsosses SIS IR e O e (o
XI1. DRUGS AND CHEMICALS. .. cvcicooecoveaaness 16| 111.5°] 111,61 -112.7 Kamloops ........ % B 13,790 69,020 55,230%
. New Westminster. 3 23,140 146,970 123,830%
XIII. MISCELLANEOUS ; VRACOUVOHIn Lo opiiviigs Godoanals 254,166 1,103,352 849,186%
UPS eveenseinaninnnniensn. 4| 241.4| 236.0| 346.5 Point Grey.......... i A 171,650 180,005 n'
Liquors and tobacco. 61 134.6 | 134.6 | 134.5 South Vancouver............. 35,950 236,170 220,212%
Sundries............ 7 109.6 | 109.5 | 113.4 North Vancouver......... 9,775 31,490 2},715'
7 e e A R e 177158 15287 1157 VICEOPIR. s s avsrpanagnetn 661,020 666,315 5,295
o ‘ Nanaimb. civoeooensvoness 5 36,690 21,575 15.11'5.
All commodities..........oooeiiiiiiiiii 263“ 136.8 | 136.7 | 136.3 Ot BRY, . i e < ssahein e 57.016 180,983 123,967
Price RUDSHE it iy st tris nisongise 31,320 26,927 4,303
* Nine commodities off the market, fruits, vegetables, etc. *Decrease
STOCKS AND BONDS TABLE—NOTES
e) Bx-Rights. (h) Half-yearly.  (u) Unlisted.
Quarterly. . »
3Ahict;r}x:p:ngrs named in the tables will favor The Monetary Times by sending copies of al circulars issued to their shareholders, and by notifying us of any error
n the tables. :
** Trethewey pays no rewlar dividend. They have paid :—1906, 4% ; 1907, 4%: 1908, 1% ; 1309, - %; 1710, 10% : 1911, 20% : ‘1912, 10%.
Montreal prices (close Wednesday) furnished by Burnett & Company, 12 St. Sacrament Street, Montreal,
* $20,000 of this was redeemed April 1st, 1913,
Rigures in brackets indicate in foctnotes date on which books close for dividends, etc.
t Canada Iron—Coupon due Jan. 1, 1914, unpaid. Can. Min. Rubber—Interest due Jan. 1, 1914, unpaid. Forest Mills, B.C.—Interest due Jan. 1, 1913, and since, unpaid.
Lake Superior Iron—Interest due July 1, 1918. unpaid. North. Light and Power—Interest being paid in deferred warrants, Ocean Falls—Interest due July 1, 1918,
and since, unpaid. (See Canadian Securities in London Page.)
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DOMINION SAVINGS BANKS POST OFFICE SAVINGS BANKS

Dr. APRIL, 1914 CR
Deposits Total Withdraw-|Balance on
BANK for D. 9 it als for 3lst May,
May, 1914 [ Deposits | po figyy 1914 $ cro. $ cts
B c hands of the Minister WITHDRAWALS durir .
b $ cts. ! cts. ¥ cts. ¥ cts. ?J?Algl:a;lr::e orrlx 3tst March, 1914.(41,591,286.57|| the month........ 1,348.170.87
Uanitoba :—
L AT T ey (o R I S 10,871.50|  610,825.71 14,843.34| 595,982.37 DEePosITS in the Post Office Say-
: ings Bank during month....... 705,769 .61
British Columbm —_
Victoria...... e ARt 30.511 00| 1,080,490.96 28,239.29| 1,052,251.67 TRANSFERS from Dominion Gov- |
ernment Savings Bank during '
Prince Edward Island : month :— | i
Charlottetown................ 25.867.00( 1,918,801.88 40,617.68| 1,878,i92.20 |
: PRINCIPAL........ |
Vew Brunswick : - INTEREST accrued |
Newcastle c. 0. ool o 673.00, 285,077.21 3.893.66/ 281,183 55 from 1st April to ’
St. John.:.... T e A Jrews 56 330.15| 5.704,426.48 95,516,92| 5,508,879.56 axteofteansler. . oot e
Vova Scotig :— e
Acadia Mines..... R R TRANSFERs from the Post Office
AMNEESE. .. . (Vi unsine snonierniis Savings Bank of the United
Arichat.. HE s S O e ) SR B e e i s TS SR L v emiedss Kingdom to the Post Office
Barrington o R 1510009 808.25  150,192.02 Savings Bank of Canada...... 20,780.17
Guysboro’. 3§ 193.001 126,778.57 949.91|  125,628.66
Halifax...., i 28,857 80| 2.529.959.835 42,874 12 2.487,115.23 INTEREST accrued on Depositors
Kentullle o oivin oo 2,122.00, 260.6i4.40 9.820.52|  250,793.8%8 accounts and made principal
Il;gt;enburg o 2,920.00) 425 608.14 2,580.41  123,121.73 on 3lst March, 1914 (estimate)|...... S
il e ot el SRR R e L e
Port Hood. 1,832.00/  106.020.31 93¢ 2,080,532 BALANCE at the credit
Shelburne.. 3'144 83 2304?3;1 :}'Zg?;g §?5’736_32 INTEREST allowed to Depositors of Devositors’ ac-
Sherbrooke. . 256.00/ 10181467 1.449.34  99.315,43 on accounts during counts on  30th :
Wallaow. . b oeial i 2,063 00| 13679615 1,39226|  135,403.89 Montht el e s e 10.18|| April. 1914 ,......... 10,969.625.66
Totalooonns ol 170.800.28| 14,044,508 13 21,68/ 13.784,683.51
: 814, 08.13|  259,624.68/13.7 49.317.796.53 49,317 796.58
= ol (T S el e
Capital in | v ¥ 3 Capital in [ 7 %
thousands —: g I Price |Sales Price | Sales thaOF::Sznds 2 § | Price \S)Vkl(li Price VSVael:ISK
e : it k week e S G 5 o 23 | *VEeK| june ¥9
5 > WINES T | June 23 | WEEL) June 2 Al > | Miscellaneous—contin'd 2 Jl{‘;fq ended| 0% “ lended
Auth-| g & 2 na1s ol 1914 Auth- ) = ! 2 Jun29
oriz*d| 1ssd g & Jun2i Jun29 | LR lss'd C:E A Jun?3 an
s | 8 |g 2 e
8,000 3,000/ 5| Hollinger............. .. . (F o SRR S $ ] $
8,000/ 3,000, 1|Porcupine Crawne e ch Ll 562 2,000| 1,000| 100 Hillcrest Collieries ..........
1,000{ 705| 100 Sowaseppefod i
Miscellaneous 4,000 3,000/ 100 Macdonald Co” v Ltd..
3000 1,766 100 pref. e
3,000{ 3,000/ 100 Asbestos Corp. of Canada....|....| .. ... S e 15,000/ 12,600| 100 Mexico Northern Power ... |....
4,000( 4,000/100 i i el Lo o 250 s 10,000 10,000 100 . bonds =
5,000/ 8,000|500 5 bonds| 5 |.... 40,000 25,000 109 Mexico North Western Riysicle:
1,250(  750(100 Beld Paul &Cortll Sifle Cop | 2ol sl e o £5,£00|£5.600 100 bonds
1,250,  850/100 = pref. Vios 1,0001 1,000/ 199{ Mex, , Mahogany & Rub. Corp. |....
1,000( 750|100 i bonds, Sy 600 470/ 100 bonds
1,000, 750|100 British Can. Cannerslkd.: (yo ol e el D w0 | 20,002)20,002( 109/ Mont. Tramway Power Co .. |....
1,000 5001500 bontalele o VoL 2,000/ 2,000/ 10| National Brick......... com.
l.ggg ’-ggg }00 (.an Pelt ............... BOM me st dbv i T e T 8,000/ 1,500 100 .bonds
............... £ : T TR S e 3,000| 1,500 PulpiCo'Yrreinisoin Lo
g% gggg }00 Can, Light & Power ..... pre s aof g Sl o 2,500( 1,500 ;00 Qa0 T «se...bonds
, \ mibondss0 el e e el 5,000/ 5,000 foe Bros 0lai 00 S0
15,000 lg.ggé {88 Can, Coal & Coke. . ..com‘ .................. 6,000 - 4,866 100 ik sy . ibonéis
..... 5 3 bond 5,000/ 3,000, tH dro ec.Co ...
260 2601100 Can, Pacific { or;te:. S BT S RN et A PR B 3,000] 2,500 ;% Prince Rup’t Hy: e
;,838 11.583 {% Carriage Factones L1m|ted .................... 1,500 1,080/ 10| Sherbrooke Rly. & Powsr C‘f
! 20 ref SRS et e 1500 1.080| 500 “ 2 s
0,000 8,8'0/100|Cedars Rapid M ! 51| 2804 1034 | 1,000 .
51000/10,000] 100| Cedar pids Mfg & P'r co %} 663 2891 67 663 10600 e 2058 -100 Toronto Paper Co“ ¢
500( 4,347|100 Can, Venezuelan Ore 5,000/ 3,000| 100| Western Can. Power ........ v
05% s 1% . o | 5,000 5,000/ 100 P i) s botéds :
! 4 & bdndsi=% ol st albsatt vl e 7 5,000/ 8,000 'm’k Pulp & Paper Co.|....
:Ilgg Zx‘n'(n‘ :00 Frontenac Breweries Coon”-'\ N o R P A O T R (S ?00 e e o 5 bonds
3 g % ; pref_... ....... R e AT )iy S S 0 ST S sl S A A A
0| 700(100 Sl IR BRSO A
PUBLIC DEBT . 1914 REVENUE AND EXPENDITURE ON AC-| Total to 3lst 5
TS °
LIABILITIES= - COUNT OF CONSOLIDATED FUND M Capital in 3 I I Price
P.yable in Canada 792 4‘30 94 REVENUE— $ cts. thousands & LISTED .339 June 26
P 1yable in Bnglan -| 301,270'968 32|Customs . P ne T 14,125,864 07 Sub- Paid 9 5 1914
Temporary Loans.,,.. .| 8,273.333 32|Excise..... AERE L S 3,071,646 90 el & a
g \nk urc%l"n‘RedemD- Fand... " 5/511,283 30 goifi' Office kR P l,ggg,ggg (i)g 5 D Rl o
minion Notes.............., 117.7931638 53| Public Works, Railways & Canals 1,776, © 5008 500 50| Can. Fire ..viivs.is ..| 8] 150
S ivings Banks.... S 53,142,076 4u|Vliscellaneous...... e 748,193 29 2 z‘{g $ 1,382 138 (c’::ag.:rl‘:and R = e R
T -ust Runds........, 9, 55,550 51 - = 26,000 260,000/ 100/ C.P.R. 3 0 BT
P avince Accounts .. ........ .. 920481901« Totali ol osivmmecians ceeeo| 21,572,161 41 250 '158] 100| City & Prov, Loan. 10 st
M scel. and Banking Accounts. . .. 29 069 656 79 D R 273 203| 50| Com. Loan & Trus 8 105
——————_|BEXPENDITUKE .............. ... <o 5,504,555 48 649 513....| Empire Loan.. o, e 110
Debt..............| 537,731,464 13 1,000  70%]| 100 G. W. Life 70% pd........... 15 o0 o
e Exps:mrumz o CAPITAL 2,426 2,356 100| G. West Permanent ... ..... 3 }%gi 126}
ASSETS - CCOUNT, ETc. 'K ‘26 & A e RS A
I westments—Sinking Funds .. ... 9,144,974 98 SR, o o 100 i oI R R
O :her Investments................| g ,785 791 I(ﬂl’ubhc Works, Ranlways & Canals- 1,046,854 39 i ' Man. & Sask, Coal Co. Bonds 6 AR Y
P ‘ovince Accounts ........... | 2,296,327 Y0]Railway Subsldms e ek e 791,895 96 " 9'811] 100 Norvth, Crown., i oiricieiis B e ah
M .cel. and Banking Accounts .. .. 12,916,106 30 1,000 '509| 100 Nor., Can. Mort. Co. 25% DAl gl S
G 3,000 1,34/....] Nor. Mort Co. 40% pd....... 5| 101 103
Cotal Assets ..c...ce..sn.....| 228, 224,173,214 28 L,500| 1,498 50| Northern Trust o4 .d. Sl b by T
j 4 idental Fire40% pd......[ 10'] ... '. ..
[atal Net Debt 81st May.-... 815 58,250 15, ?(5}3 %gg 50 gf:::dard TRURES . 123 a9 9 1160170
For 1 Net Debt 31st March....| 315,019/988 75 5,000  5,000/... | Union Bank ..... ] 18 139 1404
—_— . R ar—— i 1000 '100] Winnipeg Blectric ..ovviii| 1 | oorr oo
De reaseof Debt............. -1 1,461,038 60 Total cinsooionsni ol o covwmesl 1,838.750 35 ‘9'(1)83 9'1:98 100 w;,g, Land & Mort... i 150
500 500! 100] Wpg. paint & lass pf...... T
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CANADIAN SECURITIES IN LONDON

Rallroads Price Rai 2 5 Price By Price Dom., Prov. «& Mun.
June 18 allroads—(Cont’d) June 18 | Miseellaneoms—(Cont’d) | ' Hg | @owt Kssmes—(Cont’d)
Alberta and Gt. Waterways Shuswap & Okanagon,4%bds| 98 100 in't’ ’ ’ R % :
5% mort. bonds. 103 16 | Temiscouata 5% pr. lien B 98 180 giglg'g;clggg;i%gfg.tsotcﬁ 1?3 52 ik b g e
Algoma Cen. & H. B 89 91 Ditto, 3% committee certs| 39 42 | Can. Pacific Lumber 6% bd © 5'2 Nova Scotia, 1942
Algoma Cen. Term'ls. 5% bds.| 90 92 | Toronto,Grey & Bruced%bds| 93 95 | Can. Steel S bds. | B2 18 Ditto, 1949;.......
Algoma Eastern 5% Bonds. | 87 89 | White Pass & Yukon, sh., £10| 13 23| Can. W.L'mb’r.,5% Deb.stock| 64 67 Ditto, 1954.
At:antic & N.-W. S%Obonc'ls. %g? :'10 Ditto, 5% st mort. deb.stk| 90 93 .| Can. W.Nat. Gas,5%db.stk.| 79 82 O?Jti!;::)?'lle?i‘;s.
Atlan. & St. Law., 6% sh’res| I¢ 37 Ditto, 6% deben 78 83 | C. Br'tonCoal, 6%1stm. bds.| 76 81 |Quebec, 1919....cvvveennnnns
bl L Rei Wisconsin Central 4% bonds| 85 87 Sﬁﬁkshuﬂ 310457’7§ondsf..ﬁ00 gg& gg% gitto, }ggs
S bde e, el o, 121,524 w 7%, pref. itto, 1934
5 Banks Col. Rr. Lumber 5% deb. Sk | 63 67 Ditto, 1937
Ditto, 2nd mor. 5%% bonds| 121 124 Col. Valle o) 0, 19¢
: 5 v Orchards 6% dbs.| 80 84 Ditto, 1954........
Ditto, ord. shares, £10..... 11 13 lg::k glf{ B?E. North Amﬁsﬁm 72%} i Col. West. Lumber, 64% pref.| .......... & ekatohewan, 1940
. Bk. of Commerce, $50. . p :
Calgsatt("ygl Edmonton, 4%deb.| . e ¥ | Dom.Iron & Steel 5%con.b'ds 8 374 e
I i s s e v o i o ! 45 : Dom. § oA A Oy iaigon
Can. Agzmc,ﬁ)(, bonds ... 8 gg Land Companies Ditto. 6% pref. C$i00| 3 17 g;tgg' 4o
N an. ; B y
Bo.. 4‘%2 (dOnb.D.)glus;rm. ohr!d: gg 4 93 gllg:rza Land, 5% stock......| 10  75% | Elec.Develop.of Ont.,5%debs| 93 95 (R:’lull;;crl;,mltq;o ri!gwnaby, 1950..
0, 4 eb;istik. oo v 8! rit. American Land, A, £1.| & 9 q g W AT T
Do.. 3% (Dorn) gunr. stock| 76  78* | Brit. Col, Fruit Lands, £1...| ....... Forest Mills B. Col. 5%stock| 10 201} Ditto, 1926.37.......
Do., 4% Land Grant bonds| 102 101 Ditto, 6% deb. stock. .....| %0 84 | Imp’1Tob. of Can.,6%pref. £1| 1 L | Ditto, 1933-43........
Do., Alberta, 4% deb. stock| #3 87 |Calgary & Edmonton Ld., Is g 1 | Raministi P 1 127 181 E imonton, 191548 .....
Do., Sask., 4% db.stock....| &8 87 |Canada Company, £1....... 20 23 pisayia o W el L b B0 L
Ditto 33496 stock.......... 87 89 | Can. North-West Land, $1..| 60 65 goldbd’s| 101 104 | Ditto, 1918:80.51 ......
Ditto 5% income deb. stock| 82 85 | Can. Dom. Dev. prful7/6 pd..| ... «--1 Ditto, 1982-52.......
Ditto 4% Ist mor. stock...| 91  938% | Can. North. Prairie Lands,$5| 2} 2% | Lake Superior,com. $100...| 16 18 Ditto q6%k83 oo f
Ditto 5% Land Grant bds.:| 88 80 | Canadian Wheat, £1 . 3 1| Ditto, 5% gold bonds..... 84 87 Ditto, 1928-53 ...... ..
Ditto Westn.. 13432 stock..| 90 92 | City Estates of Can. 6%pref.| 1 15 | Ditto. B ificmet bofda, |68 1 78 ook William_ _i925-41.
- %itg) ?lze}zgﬁ).gigé deg. st'k gg gg Hli‘)qtsgn g%l?ay. f£ .......... 83 91 | Lake Superior Iron,6% bonds | 10 = 451 E:{;;‘i,‘:&ng'elﬂgggo L
.N.Ont., eb.st’k. ..« 5 1tto, pref B8 Ul o 5 5 . b it s
Do 3%233 deg stogk, ek §'~’ ag* anvgestme%/of g s I gt LakeSuperior P’p 'r6%gdbds| 75 80 Mgistggnle;s‘zre' 1949.50
Do., 4% deb. stock......... e itto. 44% pref. stock.,....| 8L 84 | Mond Nickel, 7 fi 6 tto, 1952.....nc st
‘Ditto, 33 % debent, atock| 870 89 Ditto, 4% % deb. stock..... 83 86 Ditto, ‘org %pre £5 i 5% Z, Medicine Hat, 1934-54. i
C.N.Pacific 4%stock...... ..| 85 87 |KindersleyF'm Lands6%dbs| S0 92 | Ditto, 5% e B ORI L LA it
4 Dlttb?' 4}36 stoc(l;é. e % ‘6, Iﬁanthgrpé(l)é Canada, £1... }i 21 Montreal Cotton, 3% debs...| 93 95 M%ni::(e)all,s%ezrmanent db. st’k
an. Nor.Que., 4 eb. st’ck| 7% i anitoba W Mont. Lt., M 2 9 itto, 1982........0000nn e
Do., 4% 1st mort. bonds...| & 83 | North Coast Land, $5........ § 3 Mg:treal St.e?{asizl.l;ui%eéé’ﬁlsoo ?lg lg(l) Ditto, 1588, -
Canadian Pacific, 5% bonds..| 102 104 Ditto 5% debs.......... .. 80 82 Ditto, ditto (1908)...... "l 97 99 Ditto, 1942....
Ditto, 4% deb. stock...... 26 95* | N. Sask, Land 6% Bonds. ..| 70 80t | Montreal Trani’s, 5%gd. bds. | 102 104* Dicho, 10400 o
Ditto, Algoma 5% bonds ..| 109 111 | Scot’sh Ont. Land £3, £2pd.| 3} 4 | Mont. Water, &c., 4% pr.lien| 95 47 Ditto (St.,Louis)..... .....
312:0. l;‘,gprefastock ...... 91 493 goutg Wilxﬁ’peg 5% deb. stk.| 625 674 . d A
itto, shares $100 & outhern erta Land, £1. | ...... Northern L. & P. 5% gd. % s
Central Counties, 4% debs. Ditto, 5% deb. stock...... 42 47 | Nova Scotia Steel.5§6g€o:g:, 3(1) ggx Ditto, 1953... Aol Taddiy
gen:m% ‘(’)ntano. svzlst mor. Sge e WDlitoé 6% Ideb sto(c}:ék 20 30 Mg::teo‘]?‘gl 1295 Pl 0
entral Vermont 4% Bonds. .| 9 est. Can. Invest.5 £.£1| .......... | Ocean Falls, 6 SRR R (1 P Bl ter. 193
bondE. (s ok 8 87 W8<tern5(%flga€a Lang.r::l 50% 602 Ogilvie Fﬂ}o:r l&;’l"iltl,:.nldls{)o . ltlsg l;g: ,’éf,‘,‘;h“{;;f{}‘e‘f’:;?" 1981.61. .
iffo' eb. stCk ...... secof BEEOTEE O PINOrTN BATUCTIOrQA. s v v vvv v
Detroit, Grd. Haven equip.| t Coupons due Nov. 1, 1913 Penmans, 5% gold bonds.... | 8%% 913 th'ttt; v‘l‘;’fﬁouv" 1881-2 .
DS&G bondst. RN {}]g {?? unpaid. lI;n-lz:e: Bros., 56%}st Mort. bds 80 83 O‘t'liwoa il S
itto, mor onds . ! ryce Jones, 6% pref. £1. itto. 1932
g ST TG 0] | toan companten. BT s | s oo oD
s stoc { 0 LR
Duluth, Winnipeg, 4% deb. Anglo-Canadian Rinance 10/-| & 4 | Rich. & Ont. Nav, %debs.. 9 101 lettZ' Uil
BEOCIE. o e e vmmtnmaiols 77 73 | British Can. Tw;‘i BB Lo 63 68 | Riordon P"le 7% pref........| 83 85 gi'ttorltgsl%ri?”.‘
4 f. £5 4 4 Ditto, 6% deb: o q . ’ o R O e
Bimtn. Dun. & B0, @6 av’] 88 88 |'Bet: Bmp. Tests oret. ord 2] -4 e S gein iy B g |Prines Albert 160,00
G.T.P., 3% guar. bonds...... 7 i8 Ditto, 5% pref. ..... R D‘gm' |1923‘4§ --------------
Do 1% miBids Ao L, 82 84 |Can. & American Mort., £10.| 143 15 | Shaw. Water & Power. $100. | 132 137 Qg i lgg SRS
4% 1 m.h d<(L.Sup be.)| 83 85 Ditto, ditto, £2 paid........ 28 2% Ditto,5%bonds.......... .| 107 109 D'tto RO B
Do 4% deb.  tock ........ 80 82 Ditto, 4% deb. stock....... 89 91 Ditto, 43% deb. stock..... 993 1013 n'zt‘",l%ss """"""""""""
Do., 4% b'ds (B. Mountain)| 82 28 |Can. & Emp’eInves.ord.st'k| 74 76 |Simpson (Robt.) 8% pfd. stk.| 84 &7 D‘ to, 1961 P
G.T.P.. Branch Lines, 4% Do., 5% pref, stock... . ... s " Shbonds...| 0t 9) il o L R g
A e G NS T gl sl S S o SRBRTIR R bl el S b Stan el el
Do., 4% 1st mt. guar bds...| 8 &7 Ditto, 4% pref. stock...... 80 83 Ditto, 7% pref... 0 50 ';I.IFa o DR
G. T., 6% 2nd equip. bonds ..| 1056 107 | N. Brit. Can. Inves. £5,£2pd| ¢§ 2§ Ditto, 6% gold bonds.... | & 0 | p t't:ﬁ- e ~22 ,
go.. :g‘é gell’a. stocll:...... 98 lég lég N. téflosi:ozt.dCan. Mortgage. Stan%iirdChemlcalofCanadn St. :lo;’:}: Nsl-asiéé4 """""
0., eb. stock. ... .. S s B p R RS 51 5 ref. stocle. ........ 2 Y AT
Do Gt. West. 5% deb. si'k| 100 111 | _Ditto, 4% deb, stock....... o B Ditie Bl ek sl i L AL L
Do., N. of Can., 4% deb.st k| 89 61 | Trust&Ln. of Can.£20,£5 pd 98 | Steel of Can, Ohpret.stic.. | 78 78 P Dico im0, L
Do W, Gy & B el;7%b'ds ws | Ditto, do. ey pad. . - e e el (UL B B
o guar, stock..... . S itto, do. Patd e 1 1 s ] R
Do.. 5% 1st pref. stock . 95}  OF% Ditto, do., 49% deb. stock ..| 93 95 Toronto Power, 44% deb. stk| 96  98*% SY?‘%O’ 1341-61 i g AT
Do., 5% 2nd pref. stock 831 #4} | Western Canada Mort., 5% Ditto, 44% Con. Deb. Stk.| 62 94 erbrooke 1933..... . S
Do., 4% 8rd pref. stock . 38F 374 1st m. bonds 2 92 9% Toronto Railway, 44% bonds | 97 ug |Suth Vancouver, 1961 ...
Do., 0rd. 8tOcK. . .. ... evvnss 178 178 A » TorontoSub. Rly, 4% debstk| 80 82 Tg::‘:?(" 'lggfs aetassr i
T ,1919-20.
L Dol f'.‘f’"““e i i b elearnbsons Gatn Vanc'. Power 43%deb. st'k | £7) %803 | Litto. 192228,
G.T. West'n, 4% Ist mort. bd: 85 - 87 s w. i L0, A,
C | Acadia Sugar Ref. ord. £1.[130 4 est Can. Collieries. 6% debs| 74 177 Ditto, 1929 ....... ...
Ditto, 4% dollar bonds . 85 &7 Ditto, 6% pref..e[ °" s £1 2070 214/8 W. Kootenay Power 6% bds. | 103 105 | Ditto, 1944-8.........
Manitoba South Western 5% Algoma Steel 5% bonds. ....| %0 84 W. Can. Flour Mills, 6% bds. | 98 101 Ditto.1936..........
.......... 111 | Ames-Holden-McCready, 6% %“Dte"‘ ((:la?l.' P‘?WE%%%"SS' ggi ?g vDith. 19181-és-
S.S. Marie, 1st Bondes b 0 e 94 g7 | W. Dom. Collieries, 6% debs. 2 |V ncouver,
Dmortl. bonds (Auaxgéz).“ gs 198 Asbestos and Asbestic, £10.| 4 1 |Win'p'g Elec. 43% d'b. stk |93} 95} gg::m }ggg 3
itto, st cons.mort,d4%bds| 97 ¢ - s ;
Ditto, 2nd mort. 4% bonds.| 95 97 | Beld’g, Paul & C’'tic’li 5% dbs| 78 82 Ditto, 1947-49
Ditto, 7% pref., $100....... 110 !45 | Bell Telephone 5% Bonds....| 102 105 Do w., Prov. & Mun. % Price Ditto, 1950-1-
Ditto, common, $100..... .. 124 198 | B. Col. Breweries, 6% bonds| 70 73 Government Issues June 18 | Ditto,1953...
Ditto, 4% Leased Line stk.| 4 86 B'xg:o“;"';?,mic Ry..43% debs.| 97 100 el V_Dtlttc_» 1132233)33“ .
. 4 96 ictoria -60.
Nakusp & Slocan, 1% bonds.| #5. 97 Dg.Vancp\??i)g::?- gg‘;’éds':tl;q gi} Ug; DOMINION — Dittn, 1962 7y ouvssipad <ol
New Bruns., 1st m't. 5% bds 107 109 03 1 3 i ST Ly R R
b Ditto, 5% pref. ord. stock .| 103 107 | Canada. 1909-81 33 92 94 ,
Ditto, 4% deb. stock.. 21 93%|  Ditto, def. ord. stock ...... 109 113,| Ditto, 1988 ........ ... 13| 5 &7 |Westmount 1954, ..........
Ont, & Que., 5% deb. stock..| 112" 14 Ditto, 5% pref. stock ...... 14 107 Ditto, 1947. ... 93] 73 el W nnired. TR o o
Ditto, shares, $100 6%. ... 135 138 | Brit. Col. Telephone 6% .....|103 107 | 7itto,Can. Pac. L. DU i i e
Ditto, 4% deb. stock......| 94 96 | Ditto, 1930-50 stock ik an oyl laDigko. FU0R0L 0. oo
Pacific Gt. Eastern, 4% Nitto, 1914-19 .. 2100 102 Do 194563 s .
P e NI 95 91 Caéﬂfg Pezwer d100 gg* gg‘ Ditto, 1940-60. 4|97
i bondss S ¢ ¢
Appelle, L 4 Canada Cement, ord. $100..| 28 30 | ProvinciaL— \lberta, 1936.| 4 | 87
Qu'Appelle, Long Lake. %) .\ ... | “Ditto, 706 pref. $100.. .....| 80 92 ! Alberta,1922...... ... 1| o4
Q.&L. St.J., 4% deb. stk....| 76 T8 Ditto, 8% 1st mort. bonds.| Y5 97 Ditto, 1943..... s e o8 43 95
Que. Central, 34% deb. stock| 93 95 Canada Iron, 6% debs....... 58  68f | B-itish Columbia, 1917, .01 4%(101
Ditto, 3%% deb. stock 83 85 |Canada Car & Foundry $100| 48 52 Ditto, 1941... i il im.y b o] 10
Ditto, 5% mort. bond 109 111 Ditto, 7% pref. stock.......| 100 104 | M1nitoba, 1928 .... 5 1103
Ditto, ord. Stock...........| 107 109 |  Ditto,6% debs..... <oo...| 107109 | Ditto, 1928...... 191
Can. Coll. nunsmuir.s% debs|69% 71 Ditto, 1947..... 4|92
St. John & Quebec 5% db. st.| 89 91 | Can. Cotton 5% Bonds...... 9 3 Ditto, 1949 .. 492
St. Lawrence & Ottawa, 4% Can. Gen. Electric ord.. $100/ 103 10% Ditto, 1950 .. finenl ] Bl
BONAE.c s svavizoivions ...| 41  ¢3*]| Ditto. 7% pref. stock...,..| 118 ' 123 Ditto, 1953...... ool 43100
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Price
June 18
9 92
B4 k6
75 g
81 83
84 86
95 7

100 102
g7 . 98
05 97
80 82

100 102
90 92
95 97
895 a1
97 G9%
9 96w
82 86
92 94
92 95
99 101
98 100
88 90
90 92
80 91
98 100
98 100
90 42~
90 2
87 89
(11 92
99 101
90 92
90 42
70 72
92 94
84 86
82 &
a1 93

100 102
99 101
99 101
99 101
8  8A
g5 ar
88 (O
93 95
86 83
8 88
€ . 92

100 102
22 84
BT -89
89 91.
97 99
&0 85
89 91

10 102
95 a7
a1 93
92 94
82 B4¥

101 103
5 .97
90 92
95 - 97
L IREEL
88 . 90
98 100
R 80
88 60
u6 - 9%
89 4
v R i
u2 95
103 105
94 96
e 99
89 ‘01
89 u
92 94
89 . 101
89 91
90 92
88 90
&8 90
90 92
99 101
97 98
83 99
8 87
93 U5
&8 12
90 -9
91 93
g1 , 98

100

|
|
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b s 105
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TRADE OF CANADA BY COUNTRIES

MONTH OF FEBRUARY ELEVEN MONTHS ENDING FEBRUARY
CooNtitey. 1913 1914 1913 1914
Imports Exports Imports. Exports Imports Exvorts Imports Exports
British Empire. $ $ $ $ # > $ $
United Kingdom. . 11,413,453 9,313,887 8,864,716 7.223,573 124,263,683 168,312,210 120,819,672 214,63‘%.959
Australia...... 28,537 353.390 41,208 300,284 390,832 | 3,736,780 594,880 4,256,401
11 53,552 1,096 19.331 34,718 387,079 7,245 359,791
........... 106 2,755 223 9,444 1,855 45,667 9,850 54..291 i
........ 24,338 286,179 21,350 123,786 240,416 3,037,048 418,035 3,606,655
pYESt ol s L e T U 4 8,528 4,144 1,282 139 77,034 28,645 36,906
Brl‘gmh Bast Indleg. vadaiii s iiihi: Jat o 586,549 59,278 153,126 60, 35K 6.346.188 414,782 6,402,413 631,421
e Ouiang. .., . S s O L 614,488 81,948" 562,794 35,264 3,362,619 515,291 . 2,599,193 555,109
.. Honduras.. ... a2t 97,256 B eI LR 1,008 265,421 9,934 88,213 8,800
’s West Indies .... . .. 87,400 353,656 119.778 220.037 5,891,169 3,521,953 4,195,001 3.951,241
Fiji (other Oceania) ................. 2 124,069 23,69 80,000 5,992 252,454 - 132,742 208,761 101,091
Gibraltar .. I AR W P B0 bl g e 134 25,945 17 38,004
Hong Kong e e o 105,431 195,401 90,893 123,355 738,001 465,280 775,156 1,623.7.12
Malta ..ooniio s e ST A 100 1412 39 3,755 2,225 36,436 2,388 104,639
Newfoundland. ... .../ 1 """ ket i 47,006 231,137 14,453 128,282 | ' 2,008891 4,414,820 1,811,914 4,569,568
New Zealand ..., 0., 001 e : 116,87 2 252,057 357, 7 127,176 2,732,589 1,531,129 2,802.943 1,794,518
Other British Empire .............. Seeire el e SR Y R 639 2,265 39 27,818 3,106 20.234 3,357
Totals, British Empire...... A e o b e g g s 13,5:5,690 11,265,108 10,616 422 8,335,996 144,559,158 | 186,727.236 140,809,560 | 236,25,891
Foreign Countries,
Argentine Repyblic......vcois vovuieunnnen. ool 1,128,745 95,164 745,605 34 552 3,779,858 2,222,928 2,240,304 2,106,132
Austrin-Hungary.......o...cii o0, L1 et 163,751 18,3:0 111467 22,697 1,519,616 126310 1,641,978 354,627
Azares and Madeird o /o s 000 T v e s hiwr i S T 1,139 32,690 3,429 ) 33,98§
Belgium.. Nes 250,272 435.5n3 2'5 993 125,556 3,660,774 1,420,749 4,089,827 4,649,756
Bragllad. oo sih s dons 138,077 133,306 52,096 131,910 1,163,567 916,895 987,798 738, 78
24,123 11,706 3,331 7,602 145.602 95,169 131,095 108,505
i 70,091 17,512 50,038 39,370 724 577 691,632 824,925 415,991
A b T B e Y g G ARG 3 2,692 625,021 128,315 767,289 ! 3
15,183 8,586 346,813 1,252 134,003 25,668 143,617
W OWE B whr | s R i
8,986 0,848 20,516 431 9,32 » &
............. 975 e T e 815 - 240,687 8.397 259,368
90.308 510 7.944 750 3,147,981 7,782 814,734
Dutch Guiana.. 29,594 4,291 39,200 3,779 62,260 39,108 188,163
Bouador.........ooeeriinn i LI 2,440 261 2,259 3,588 7,03 14,084 2,592
Egypt....... 5,506 6,536 1,065 2,374 48,645 34,263 41,954
France......:. 1,151,040 289.022 1,024,504 360,763 13,944,619 2,245,080 13,085,488
French Africa....... PRy 37,7 24 773 5,429 63,404 41,006 56,135
French West Indies.. s S A e B R R M 15 1 il R IR 25,843 18,363
Germany ............. 1,197,744 246,319 931,268 306,893 12,593,253 3,181,796 3,989,405
e R e 0 S s SO 10,016 5,437 528,032 65,658 11,434
Hawall.......7.. 1,742 3,794 42,463 51,818 28 786
et G BRI st B R S s - SRR o UARE s BT 23,540 106 35,310
Bollgad. . oo o 209,967 164,178 2,936,592 2,570,689 2,787,605 5,286,364
1 R 168,297 40,497 1,545,024 512,055 1,916,816 592,953
Japan.. 104,820 193,339 3,250,633 815 085 2,367,022 1,489 467-
U R o A ot Sl e el R Reor GU1B0 et Lol e 186851 12,870
et L R e T et 354,269 1,724 2,805,560 209,422 1,233,633 63,972
Miquelon and St. Pierre. ...... .. " 2 10,403 4,087 156,158 5,948 103,753
Norway....................... i 35,194 63,124 436,131 606,074 434,268 728,367
Panama. e SRS T L N P A SRR RO R e B T T Bl R 8,612 }
Pern duiyd 128,955 474
Philippine Islands 274 5,243
Porto Rico........ 5 ‘ 38,5625
Portugal...os.seys LEREB R e
i o RO UG et B ARG S O 9,173
Roumania ...... g 3 5 858 21,024
Russia....... ) 43,195 200,747 37,566 148)136
San Domingo.. Rl e o 142,067 8,990 165,450 5,918
BiRm.. G vesseen T T RS Vi MR S e ST A S o
Spain. iy S 54,570 5,42 58,562 3,882
BWeden.....ovvanuaiiaageri il il Tl e e 35.810 2189 17,774 5),457 4
Switzerland................ el 365,9:6 2,545 320,788 4998 ; 3.913'896 318
TRy e Lt s P 35,871 2,355 24,193 33,039 539,822 40,787 454,392 462,156
United States............. T 33,3 8,683 11,2-0,322 23,286.731 11,633.845 395,359,175 142,973,514 375,760,257 174,110,157
Alaska .... ... A AR e S e 613 8,01 15,249 10,668 84,596 350,926 65,5562 144 646
MEARARY cocconl IR LS (oA ettt e e e mane 6,262 4,365 17,783 704 160,642 171,434 16,400 . 89,670
Netgeraeln-. ;o0 Lo Ul R e R s s e i 10,114 5.031 4,1x5 12,003 173,190 55,577 96,562 121,502
Other foreign countries. ... ... iy 2597 251 22,086 2,728 56,457 22,365 £8,336 36,176
Totals, foreign countries ... ... G 369322 | 13644432 | ON330540 | 13,6163 | 160.968.611 | T65.960.0 138,234,390 | 201,372,915
; 53,271,012 24,909,840 38,946,771 22,062,370 607,523,523 351,988,141 579,043,950 440,631,104
—
Grand Totals ........... { 878,180,852 #61,009,141 $962 511,973 $1,019,675,054
: e e M e CURE y
’
- CHARTERED BANKS’ LATEST STATEM ENT, MAY, 1914 ,
7 _\\\
e ASSETS Liability of Customers.... ... .. ... .. $10,593,331
Current Coinin Canada.......,.. ... ERIBB ST S R e s Rt e e e el el Ve 7659 96
Current Coin elsewhere, ... "' **"t*sestbuuas S S nRA Aa siggég.ggi Other Assets 1,452,263
Dominion Notes in Canada ... T 4380291y
Boqu;onf Nostes el.stew}}ere i W 14,738 LIABILITIES
©POSIES Tor Security of Note SR 617,498 ital A oed: s 3.6
Deposits Central GoldResorve "< 2tk SR Eso Capital Subsoriped......ILLr LTI o M
Notes of ot ethanks ........... 14,419,776 Capital Paid Up i Hnss v - 114,784 158
fheques oh gther Busits. ... 13,350,339 Reserve Rund.«... o000 (e . Py 113,316,113
poans to other Banks in Canada. ... . . : 128,675 Notesdmoteculation,. o st o L R 97,760,921
pajance due from other Banks in Canada ... 3,805,429 Balance due Dominion Government. aiotaa e T AREGE
Balance due from Banks in United Kingdom 5,946,012 Balance due Provincial Governments 80,760.556
Dde trom elsewherdeipe, Lo oh T 00 36.533,476 Deposits on Demand.............. . 5 B Y
Dominion & Provincial Government Securities., . . 12,030,614 Deposite sicetNobivel ooy LAl e b R LT s 663,945,753
Canadian Municipal Security............... . 22,893,088 Deposits elsewhere. ......... i, 95300480
Bonds, Debentures, and Stocks. . .., 66,748,830 Balance due Banks in Canada. e A e R g e 6,315,067
Call and Short Loans in Canada. ... y . 67,210,504 . Balance due Banks in United Kingdom...........oeee. .. 0000 15,954,435
Call and Short Loans, elsewhere ..., // /""" . 129,897 378 Balance due Banks elsewhere ; 10,901,523
Current Loans inCanada.......20 1, 50 e ... 838462,686 Bills payable. ......... ..... o .. 180020934
Current Loans elsewhere.......... . " e Ay 51,812,875 Acceptance under Letters o iy 10,593 331
Loans to Provincial Governments.. .../ 1" iy 3,567,292 Other Liabilities ] 3,332 551
éoang to DMlil)r‘l:xcipalities ........................ ¢ 3 33,689,577 Totulildabileian AT b R e ik
VErage IebERs L o e S 4,752,415 - irectors....... ¥
Real Estate other than Banlk Premises..... 2,928,172 kg::lasgioclg;;eg:?g.s: ................ Koy 43’3%2%?
g;;ig;g:; ti):efeal L S ISR S R 1,755,798 Average Dominion Notes held . . 94,819.806

................... 44,554,067 Greatest Amount in Circulation. ... R s T 99,890,163
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Notes in connection with these i

Tables appear on Page 64 STOCKS AND BONDS

Capital and Rest

in thousands 2 TORONTO MONTREAL
é-s 3 = e = - 7 STem Salc:
£% 3 e BANKS > Price Price Price Price Price Week
N o |serve|d A July 3 June 24 June 30 June 24 June 30 ended

< = > A 1913 1914 3 1914 1914 1914 June 30
lsébb 4%66 3%17 ésﬂ() Beftish North Amecrica Se Ask Bid Ask Bid Ask Bid lAf)Bk Bid lA5s0k Bid
5' 00 = ljwl b COMMELCe. v anassssss I(H‘.) Mok 5”. r] -.)A.'A NG St Shimar ol

,000} 15,000 501 Bomini 5 e 1201 205% 205 . 205 205 2044 84
1900 g0 5L 2| Bominin Gl G | g | B S|
Lo00) 3G | 3000 il Hochelaga.. Sl as Stk i ii
5.000( 1.944| 69 ome Bank (u). T Dol S
10,000 7,000 7,000 }88 Imperial ........ 12 | 911 914 R S e
10.000| 6,746| 6,419 Mersinats. .. 101188 186 i

i 100/ met lit LRl eE G 8B tr 1863 186 16
é’% 1% }'% sk - ot ropol an . {(1' 1904 T e I 1 P e
" e Ll O e b el Nt Ty Pl G GOl L Al e - Y (el 0 SRR P Y, kR e SR AR TR T TS ) ]

25-000 16‘000 16,000 100 Mon_treal : R R e SRR Gl 293 1973 02 rlr ......
5000116000 18.999) 100) nationale. . 1. " L ER B Sl e 231 230 | 231 2313 i3
2'86‘2 2‘786 -30“ }g: Eorthesrn Qrown W AR 28 i A

10,000| 6,000]11.000| 1q| Nova Scotia u 72 T R 95 %64 | T3
8,000 4,000 47801 100 Dbl (i 1 - 2073 2074 o 207 10
5.000| 2.731) 1,250| 100 Quebec ... 7 e ML Koe T L i

25,000( 11,560] 12,360| 100 *S*gyaé - LT R R S s LR s V)
5,000/ 2870 BIO0 5Ol Srertig (@i ¥ a0 B O A BB B e B e PR S BT e

13:0% 5:000 6,000 {88 Toronto 8) ........... L1142 207* i é(')ﬁ 22146
g'diia s 000[ R :800] f5q = HRIO0- et A s Her sl S s D e 1 A e AL 0Y = S0 rdE g
COMPANIES
Trust
5000 2.500] 800 100/ Dominion Trust Co.....ooveiveineeoiens 8 N e ee B A e, i Al e s et e

2,000] 1,500| 1,500| 19| National Trust Co., Ltd.... ........... 10 . 215k 999% 7 i | [ s SRl Ly R R
2,000/ 1,500| 1,500 109| Toronto General Trusts Corporation.... TN Tl B R stieges Sl S G o
1:000] 1:000] 950| 100| Union Trust .....ooooveeaeiioees oo ene e s D e S SR e e e A
Sub- | paid-

scribed| up Loan
6,000] 6,000] 4.250| 19| Canada Permanent Mortgage Corp.....| 10 190 . 186 185 1854 185 365
2.410| 1406 910 100| Canada Landed & Nat. Investment Co..| 9 | 158 150 | ... .... 188185 | i
2:500| 1750 1.750( 100 Central Canada Loan and Savings ......
5.000| 2.555| 323| 10| Colonial Investment and Loan..........

1,000 '934] 200/ 50| Dominion Savings and Investment Soc..
5.000| 2,426 692| 100/ Great West Permanent..... ............

3,000 1,200 100| Hamilton Provident and Loan Soc......
5.000| 1.500| 2310| "50| Huron and Erie Loan and Savings..

P e ST ....| Huronand Erie Rights............ ) S it e s T S el S o e SR e e R R G R
S bl il Laaded Danking and Lot sl B 1w G881 AN 8 | 10 MBS G e v B e sl g (i | e
2900/ 1250| 965 50| London & Canadian Loan & Agency, Ltd.

8001 - 'Boal. 850" 55|  Montreal Livan and Mortgage. . . ..vosveo| 108 J0000 00t Mues anai f b iiimans il avne s Sl oS MOl weo s memet et fersint [ aenddis
2,550| 1,750| 1,550/ 30| Ontario Loan and Debenture.. i s B M e 7 e et T e BB (111 Sl Dt SRR G R e R I TS e i Ll A e T R
................ ....| Ontario Loan, 20% paid.......

5861 938|401 Gl Toronto Martgase. «cvsisi.rnsissriininsel S| Sl HB b Gl MO L e i s U edgenee st sa e

000/ 1,000( 850 00| Toronto Savings........... .... 5

90|50l Real Hatale Loutr - ovacnevs o oo ihaves |- pll i ea e rogy N WEill Dl o bl o Bl s iasaa e sinat ot o) i

A;inh& FE Transportation

orize SSuel

------ 5,000 ===-| 100] Barcelona..... osseveseasesscnasoasoceanaloses Sl

110000(1C4000| -+ - - - 100/ Brazilian Traction, Light and Power.... 7 1 7% 77y 7% 665

12,500/12,000( -« -+~ ...| Canada Steamship Lines, Ltd.......com. 133 138 11§ 11 1019

12,600(12,500] - -+ s o = L ...preff.... 67 663 6Y¢ 693 1466

S M AR A e Voting Trust|--.- el A e
. }.333 """ }% Canadian Interlake........... AN corr}. P b el [ R e e T S e SR [ T R e e R e B S T e

............................. pre M anis .

260000260000|- - - - - - 100| Canadian Pacific Railway.......... e 163 1423 19.% 1634 605
.................. sipave XIENTR
12,500/ 12 500 - -- 100| Detroit United Railway................. = 674 67 684 63% 109
{%% g% ~~~~ }% Duluth, South Shore and Atlantic....... T N ) (B e e e | S SR P SRR e S S e PR L e B B e (e U A

i ,000{ 202 e S s PSR B s e U Wkl DO R R B (R e SR Tk e et S B i
3'500| 3,500 2.500| 100| Duluth-Superior Traction.......... Kt I S R SR T | 8 S KGR U R SR e S A o IR S R S ST
Tr0dl T ET0E 100 it BICTEIG T i s et | B e R R e sl o e oA e Sl e e b e e
g% 75.% ------ }gg Havana Electric.........cooooooe. YT AR SRR R ot e T BT R S e [ LB Bl g St s e S el e

o A . ibae e m AN Bia e a6 e PO B i e Fe e s S W A e S e G (e Sl el s n I e s L Deenedmane 5

ool rissli i I11ingis Traction . ....covveecncaes corr;. 9(2; gg} B g‘;l 10

& 3500 . Ay e TR e e pref. ke 97

20,0000 %0/000{ 2/600/7100|" Mexico Teamway. V5 5uunustvuniscouensl ol Sevestod se |t iabvan s eome i T ot wan, GHESR ) S RL R et b

40,000(25,00C -« - | Mevion North-Westersi RAIIWAY, Sa i susi] Tl eosiamons = aputiawan [ 3 ae s et ofiladacaion Sl iies o detinpiill Sis cmeidog S g At T ) et RiEd

25,200 Minneapclis, St. Paul & Sault Ste. Marief. 124 123} 124 1228 | .o
Ao T B O B S e S S eant (e R T e (e el B T (S S A
Monterey Railway, Light & Power. .pref. e s S s e S
Montreal Tramways............ 220 i Zgg 214
s S Geaw 83 12000
Mg rt Napigabion ot i oasevn o wss ekt st -avivnninsin o es s imariat e wausnion i smr s s Sl essrgeet al SRV SR e L e o
Northern Navigationt s fiaeiksm sl B frross Lol Sussitabesunil B digesdiin [ sba el & soomasianiylile sl o0 1l memaisine T Stlont =
Narthern OhioTeaction & LightCo o). B 1. o bt Dovefatar o Hasas onee ] de sa il ime el e amtp A D e e
..pref,|..: 2o Seanl SN e R
Porto Rico Railway, Light and Po‘yver.f 59 [T RLIASR S M
pref.| . 27 Pob P B SO R
Quebec Railway, Light, Heat and Power|.. .. 13 12} 140
Richelieu and Ontario Navigation....... S T RS R T A S S L s 0 0 B B R R e R 100

151 (())88 Loy joo '%tl Iaawl{eg;ce and Chicago Navigation... }gg} 108% = e e

i G 4 o1edo RRIIWAY. .« o swinesniesboninsosion B I R T A

12,000/10,974| = 789| 100| Toronto Railway. edl o 128 127} 254
______ s : e righte|... | 1373 1363 1364 136 k
9,000 9,000|...... 100{ Tri-City Railway and T o B T R R I e S e R S R

22,000(20,100| 1,900; 100| Twyin City Railway ............oooeeeens L R N 103 1023 294 933 i0
................ SR S pref.|.... 103 g N g 0t 0
,,,,,,,,,,,,,,,, i woe i pighesl. .. A 2982 2871

800 "800| 800| 100| West India Electric... A o, Bl S e L e T IR S gt o e CT o SRR IS (S R S DR [
9.000] 7,000/ 1,600] 100| ‘Winnipeg Electric..............oooivnis b 190 4 195 140 :

10,000{ 9,000{ 393| 100 RaUWRN o6 v ik obeds vad 12 S 143 188 126 (- (ol e ARt PR (S el L CERE 59

Telephone, II’.lgln, Telegraph,
ower

30,00/18,0(0|...... 100| Bell Telephone Co....... vovuviiineeennns 8 Sles Ty v S NP PR SO AT T R e lﬂz l-{u 149 145 19 145 4
3,000/ 1,850/...... 100| Calgary Power CO....ovvvruriieiiinienns T R e YR L U B e e R e BT - 20 Pl g e S 00 i o

1384 1.725| 930] 50| Consumers GaAS.......c.ooeieiinieeieinnes 10| 175 12 177 178 176 [y A e T RCR SORee I e e G e R e
1,000 1,000...... 50| Dominion Telegraph 61 101 UL A | o AW R, T T BRGNS e o N e S T T S s B (R
2,000 2.000f...... 100| Kaministiquia Light a S SN S S o e, S RN s A (R & 5 e i s s B e Py
108] 406/ 105 100 London Electric....... . SIS PR e RSO WP et S i Sl ARA RSB s D o e T T A e
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Capital in & ETEEY :
thousands | ! i"c"é SORONTO ! itk b
g o Q 188 Sales { e s
23| 8 |53 Telephone, Light, Telegraph, T Price Price Price Week Price Price Price Week
58| g |&8 Power A&l July3 June 24 June 30 ended July 3 June 24 June 30 ended
< L {Continued) 1913 1914 914 June 30 1913 1914 19154_ June 30
.| Aslk Bid.| Ask Bid| Ask Bid | Ask Bid | Ask Bid | Ask Bid
50,000/41,380| 100| Mackay Companies....................... 6l se Ay 81 80} 80% #C 80 81 77 82 793
50,000| 50,000 100 o b e e e s ki 4 e ] o= P e T 161 Bo =
19,000/13,585| 100| Mexican Light and Power £ BL i S db i 0 65 16
15,000 6,000{ 100 & g < Thvte i D sl e i s RS SR L e T R RS R R ST
2,000 2,0000 40| Montreal Telegraph....... .. e s L a e R s Le ) S Ul iR i el S E 3 et A Soas e o
22,000/ 22,000/ 100\ Montreal Light, Heat and Power......... . .. ML IVEE R Lol e i aa o 2114 2103 2283 2:8%
5,000/ 2,784) '100| Ottawa Light, Heat and Power....... . "% | g3 1o OISR TR TS et Rl T e
20,000 11000 160 Shawinigan Water and Power. . new s SRl 128 iéii 1333 132 iii's 133 195
.............. . R s ights| ...
4,000\ 4,000( 100/ Toronto Electric Light......... "gs 5
2,000 2,000| 100] West Kootenay. ... PR com.| 5
500/ 400| 100 R S R e pref.| 7
Industrial
4,000 2,500/ 100] American Cyanamid Co....... ....... ... -
4,300| 3,258| 100 oo . e 6
5,000 3,500| 100 Ames-Holden, McCready Co. e
5,000/ 2,500 100 9 & T
2,506| 1,511| 100 6h
750(  635| 100 7h
750| 750 100| Burt, F. N., Co.... 5
2,000/ 1,975| 100 Z e 7
............ . -| Canada Bread Co
5,00) 3,975 "100 Canadian Car and Foun ry ‘4h
7.500| 7,000! 100 2 S 7
19,000 13,500, 100 Canada Cement..........
11,000 10,500 100 Y A e R 7
4,500 2,715| 100 Canadian Cottons, Limited. 2
"%’ 3%& }% Canadian C . lid  Rubb .
3, % anadian Consolidated R Beon s b
3 oon! 300! 100 2 lidated Rubber. %
3,000| 1783 100/ Canadian Converters............. ... .. Pre: 4
10,000| 8,000/ 100/ Canadian General Electric....... e
2,000 1,500( 100 Canadian Locomotive Co........... cony |2
}_g 5.& igfo' S h“ S .pref.| 7
" 3 anada Machinery Co 4 A
666 766( 100 Cana‘(‘lian S‘a}ltyrmmm‘)n ............... 8
700" "7001°100| City Dairy s
565 565] 100 Y val ?
6,212| 6,212| 100/ Crow’s Nest Pass Coal Co
10,000| 6,50G( 160/ Dominion Bridge Co S
5,000 2,157| 100/ Dominion Canners . 6
5,000( 2,178 100 ¥ N g
7,000| 5,000/ 100/ Dominion Iron and Steel. Th
3.0001 3'000( 100\ Dominion Coal Co.............reeromnero Th
400| 400/ 100| Dominion Park....... . " " 6
50,000 37.%8 10¢| Dominion Steel Corporation........... ... 4
"7,500| 5,000('100| Dominion Textile. ... e 6
2,500 1911 100 - °* L 7
1’% é,(%% {‘O(I E?St Canlada Powerand Pulpy. ...l
Y q i ectrical Development of o Hish
3,000| 1,750( 100| Goodwins, Limited T Of Ontario i T
2000| 1,250 100 & g8 7
750 745| 100/ Gould Manufacturing Co "
50| 745[ 100 A e e 7
2.000 l,%)g }% Hilicrest: Colliertess .1 o 00 700 - iaieh
1,000 i LA P R SR
500/ 500| 100 Intercolonial Coal.. prebil .61.
20l 2.10.] 100 Lak "fth Sl
2500) 2.10. e of the Woods Mili
oo w'% 100 L“k s“ AT :
40,000 | 40,0 ake Superior Cor. tion.
10,000| 7.200( 100| Laurentide........ PR o 2
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A FEW OUTSTANDING FACTS FROM THE 67th ANNUAL REPORT
OF THE CANADA LIFE.

THE SURPLUS KARNED was $1,709,960, the greatest in the Company’s history.

THE INCOME was $8,094,885, a material increase over that of any previous year.

THE ASSETS were increased by $3,860,271. TOTAL ASSETS, $62,161,794.

THE ASSURANCES in force total $1563,121,364, an increase for the year of $8,273,000.

THE INTEREST RATE was again improved and the mortality of the year was more favorable than
the expectation, and this with a low expense ratio contributed to the earning of a record surplus.

Canada Life Assurance Company

Head Office, Toronto.

| Head Office

Want a Better Job?

The Imperial Life has some splendid openings
on its field force for men who can sell life
assurance.

Energy, persistence, enthusiasm are required.
In return we offer liberal agents’ contracts,
attractive policies and areputation for properly
safeguarding policyholders’ interests.  For
further particulars write

THE IMPERIAL LIFE

ASSURANCE COMPANY OF CANADA
.. TORONTO

THE YOUNG MAN’S GREAT
OPPORTUNITY

for success to-day is—sales-
manship. Life Insurance
selling offers unlimited op-
portunities for success.

WRITE US ABOUT AN AGENCY

The Prudential Insurance Company of America

FORREST F. DRYDEN, President. Home Office, NEWARK, N. J.
Incorporated as a Stock Company by the State of New Jersey 231

A PROFITABLE POLICY

Example Age 25— Annual Premium for 20 years—$227.50

GUARANTEED RESULTS

(a) In case of death during 20 years, $5,000 payable, a-nd
one-third of all Premiums paid.

(b) In case of surviving 20 years, Cash $2,500, and $5,000
more at death.

Apply for DIRECT AGENCY of

Gresham Life Assurance Society

LIMITED
ESTD. 1848. FUNDS $53,000,000

Head Office for Canada Montreal

CONFEDERATION LIFE

ASSOCIATION

Issues LIBERAL POLICY CONTRACTS
ON ALL APPROVED PLANS.
OFFICERS AND DIRECTORS :

President: J. K. MACDONALD, ESQ.
VICE-PRESIDENT AND CHAIRMAN OF THE BOARD
W. D. MATTHEWS, ESQ.
Vice-President
SIR EDMUND OSLER, M.P,

Col:. D. R. Wilkie Lt.-Col, A. E.
John Macdonald, Esq. Thos.oJ.Aclgk.Glggg.e o i

Cawthra Mulock, Esq. Lt.-Col. . Michi
Joseph Henderson, Bsq. al. d, . Hichie
Gen, Supt. of Agencies
J

Managing Di
“fOWER BOYD ging Director and Actuary

W. C. MACDONALD, F.A.S.
Medical Director :
ARTHUR JUKES JOHNSON, M.D., M.R.C.S. (Bng.)
HEAD OFFICE 3 TORONTO

THE MONARCH LIFE
ASSURANCE COMPANY

LIBERAL CONTRACTS
TO LIVE AGENTS

President :
J. T. GORDON
Managing Director :
J. W. W. STEWART

HEAD OFFICE -

Vice-Presidents :
N. BAWLF anp E. L. TAYLOR, K.C.
Secretary and Actuary:
J. A. MACFARLANE, A.I.A.

WINNIPEG

THE EMPLOYERS’

LIABILITY ASSURANCE CORPORATION

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

Workmen’s Compensation Fidelity Guarantee
and Fire Insurance Policies

GRIFFIN & WOODLAND
‘ Managers for Canada and Newfoundland
Lewis Building, Temple Bldg.,
MONTREAL TORONTO
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Our Quarterly List of Bond
Offerings—July, 1914—is
Ready for Distribution.

A copy may be had upon request.

DoMINION SECURITIES (ORPORATION

LIMITED.
ESTABLISHED 190l
26 KING ST EAST. CANADA LIFE BLDG,
TORONTO. LONDON, ENG.

MONTREAL.

BUSINESS FOUNDED 1795

AMERICAN BANK NOTE COMPANY

(INCORPORATED BY ACT OF THE PARLIAMENT OF CANADA)

ENGRAVERS AND PRINTERS

BANK NOTES,
BONDS, DRAFTS,
LETTERS OF

POSTAGE AND
REVENUE STAMPS,

DEBENTURES
SHARE
CREDIT, CHECKS, CERTIFICATES,
: ETC., FOR
iy suitm ; GOVERNMENTS
BANKS AND } AND
CORPORATIONS CORPORATIONS
SPECIAL SAFEGUARDS WORK ACCEPTABLE
AGAINST ON ALL
COUNTERFEIING

STOCK EXCHANGES
y FIRE PROOF BUI‘LDINGS

HEAD OFFICE AND WORKS: OTTAWA 208228 WELLINGTON STREET

: BRANCHES:
MONTREAL ' TORONTO

WINNIPEG




