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THE

Dominion Securities 
Corporation Limited

Eatabtiebed 1901
Head Office, 26 King St. E. Toronto 
Montreal London, E.C., Eng.

Captai Paid Up $1,000,000
Reserve Fund - 500,000

OFFICERS
t*VR. WÔOD - -- -- -- -- President
G, A. Morrow - - - - - - - Vice-President
É. K. PEACOCK ------ Vice-President
W. S. HODGENS ------- Manager
j. A. FRASER - -- -- --- - Secretary
J. W. MITCHELL - ------ Treasurer
A. L. FULLERTON - - - Assistant-Secretary

DIRECTORS
HON. CEO, A. COX SIR WILLIAM MACKENZIE
HON. ROST. JAFFRAY G. A. MORROW
H. C. COX _E. W- COX
K. «. WOOD RICHARD HALL
j; H, HOUSSE R F. C. TAYLOR
SIR THOS, W. TAYLOR E. R. PEACOCK

E. C. NORSWORTHY
X' , MONTREAL BRANCH

B. G. NORSWORTHY ------- Manager
J. A. McQUESTlON ------- Secretary

Canada Li/e Building, Montreal, Que.
LONDON (Eng.) BRANCH

H. G. WALLACE - ------- Manager
V . Atistià Ftiars House, 2 Austin Friars, London, Eng.

CANADIAN GOVERNMENT MUNICIPAL 
AND CORPORATION BONDS

Sun Life of Canada
-

LEADS THE EMPIRE!

Outside of Companies issuing Industrial Poli­
cies, the Sun Life of Canada does the largest 
life assurance business in the British Empire

The Sun Life of Canada leads all Canadian 
Life Companies in Assets, Barium in Farce, 
New Business, Net Surplus and in all other 
respects in which companies are usually 
compared

Sun Life c,™*,n7 of Canada
ROBERTSON MACAULAY, T. B. MACAULAY,

President Managing IHrtclor

Head Office: MONTREAL

PRUDENTIAL 
TRUST COMPANY

Limited - MONTREAL

The
Growing Popularity

of
The Mutual System

Is sufficiently indicated by the 
fact that our

Assurances in force 31-12-13 
were $87,410,526

Indicating a net gain for the 
year of $9,489,382

With Branches in every Province of the Do­
minion; in London, England; andin Christiania, 
Norway, is fully equipped to give satisfactory 
attention to all classes of Trust Company Busi­
ness; including Trusteeships, Transfer Agencies, 
Administration of Estates and Investment of 
Funds.

REAL ESTATE AND fNSURANCE DEPARTMENTS
Insurance of every kind placed at lowest possible rates

SAFETY DEPOSIT VAULT, term, exceptionally 
moderate

Correspondence invited

B. HAL:. BROWN, President & General Manager,.
' •

THE MUTUAL LIFE
Assurance Company of Canada 

: WATERLOO e ONTARIO

innm

i • - ^

; ■ -
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BANK OF MONTREAL
Established 1817

Incorporated by Act of Parliament.
Capital Paid Up $16,000,000.00
Rest....................................................................................................................... 16,000,000.00
Undivided Profits.................................................................................... 1,046,217.80

Head Office - - MONTREAL
BOARD OF DIRECTORS

Rt. lion. Lord Strathcona and Mt. Royal, G.C.M.G., G.C.V.O. 
Honorary President.

II. V. Meredith, Esq., President.
R. B. Angus, Esq.,
Hon. Robt. Mackay.
C. R. Hosmer, Esq.
H. R. Drummond, Esq.
E. B. Greenshields, Esq.
Sir Thos. Shaughnessy, K.C.V.O.

A. Baumgarten, Esq.
D. Forbes Angus, Esq.
Sir William Macdonald.
David Morrice, Esq.
C. B. Gordon, Esq.
Wm. McMaster, Esq.

Sir Frederick Williams-Taylor, General Manager.
A. D. Braithwaite, Assistant General Manager.

A. Macnider, Chief Inspector, and Superintendent of Branches. 
C. Sweeny, Supt. British Columbia Branches.
E. P. Winslow, Supt North West Branches.
E. J. Cockburn, Supt Quebec Branches.
L). R. Clarke, Supt Maritime Provs. and Nfld. Branches.

ONTARIO
BRANCHES IN CAN 

QU EBEC—Con.
ADA

N’THWEST PROV.
Alliston, Danville Altona, Man.
A1 monte Fraserville Brandon, Man.
Aurora Calgary,, Alta.
Belleville Grand Mere East End
Bo winanville Ogden Shops
Branlford Magog Cardston, Alta.
Brockville Megantic Dauphin, Man.
Chatha m Montreal Edmonton, Alta
Colling wood Bleury St. Gretna, Man.
Cornwall I lochelaga High River, Alta. 

Indian Head. Sask.Deseronto Lachine
Eglinton Maisonneuve Lethbridge, Alta 

Magrath, Alta. 
Medicine Hat, Alta

Fenelon Falls Notre Dame de
Fort William
Goderich Papineau Ave. Moose Jaw, Sask.

Peel Street Outlook, Sask.
Hamilton Point St. Charles Plum Coulee, Man.

Barton-Victoria Seigneurs St. Portage la Prairie, Mai
Holstein Ste. Anne de Prince Albert, Sask.
King City 
Kingston 
Lindsay, 
London 
Mount Forest 
Newmarket 
Oak wood 
Ottawa

Bank St 
1 Hull, P.Q.

Bellevue

St. Lawrence 
West End 
Westmount 
Windsor Street 

Quebec
St. Roch 
Upper Town 

Sa wyerville 
Sherbrooke

Raymond, Alta.
Red Deer, Alta. 
Regina, Sask. 
Saskatoon, Sask.
Spring Coulee, Alta. 
Swift Current, Sask. 
Weyburn, Sask. 
Winnipeg, Man.

Fort Rouge 
Logan Ave.

BRITISH COLUM’A.
Alberni

Perth St. Hyacinthe Armstrong
Peterboro Thetford Mines Athalmer

Three Rivers Chilliwack
Port Arthur NEW BRUNSWICK .Cloverdale
Port Hope Bathurst Enderby
Sarnia Chatham Greenwood
Sault Ste. Marie Ed mundslon Hosmer
Schreiber Fredericton I nvermere

Grand Falls Kamloops
Slratford rlartland Kelowna
St. Catharines Moncton Lumby
St. Marys Perth Merritt
Sudbury Shediac Nelson
Toronto St. John New Denver

Bathurst St. 
Carlton St.

Woodstock N. Westminster 
Nicola

Dundas St. NOVA SCOTIA. North Vancouver
Queen St. East Amherst Penticton
Queen & Port- Bridgewater Port Alberni

Port Haney
Yonge St. Glace Bay Prince Rupert

Trenton Halifax Princeton
Tweed North End Rossland
Wallaceburg Lunenburg Summerland
Waterford Mahone Bay Vancouver
Welland Port Hood Main Street
Windsor Sydney Vernon

QUEBEC Wolfville Victoria
Buckingham
Cookslurc

Yarmouth
PRINCE EDWARD

West Summerland

ISL.
Charlottetown

In Newfoundland:—St. John’s, Curling, Grandfalls.
In Great Britain:—London, 47 Threadneedlc Street, E.C. Sub- 

Agency, 1) Waterloo Place, Pall Mall, S.W
In the United States: New York; R. Y. Hebden, W. A Bog, 

and J T. Molineux, Agents, G4 Wall Street. Chicago, Spokane.
In Mexico:—Mexico, D.F.

BANKERS IN GREAT BRITAIN.
London: 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.
New York: -The National City Bank, National Bank of Com­

merce, National Park Bank.
Philadelphia :—F'ourth Street National Bank.
Boston: The Merchants National Bank.
Buffalo: The Marine National Bank.
San Francisco:—First National Bank, The Anglo and London 

Paris National Bank.
FOREIGN AGENTS.

Paris:—Credit Lyonnais, Comptoir National d’Escompte de 
Paris, Banque Suisse et Française.

Berlin:—Deutsche Bank.
India, China and Japan:—Chartered Bank of India, Australia 

and China, Hong Kong and Shanghai Banking Corporation.
Australia and New Zealand:—Bank of New South Wales, 

Queensland National Bank, Union Bank of Australia.
SOUTH AMERICA.

Argentine Republic:—London and River Plate Bank, Ltd.
Bolivia:—W. R. Grace & Company.
Brazil:—London & Brazilian Bank, Ltd-
British Guiana:—Colonial Bank.
Chill:—W. R. Grace & Company.
Peru:—W. R. Grace & Company.

THE CANADIAN BANK 
OF COMMERCE

HEAD OFFICE

TORONTO

Paid-up Capital 

Rest

- $15,000,000

- $13,500,000

Board of Directors:

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

Z. A. LASH, Esq., K.C., LL.D , Vice-President.

John Hoskin, Esq., K.C., 
LL.D.

J. W. Flavelle, Esq., LL.D. 
A. Kingman, Esq.
Sir Lyman M. Jones 
Hon. W. C. Edwards 
E. R. Wood, Esq.
Sir John M. Gibson, 

K.C.M.G., K.C., LL.D.
Robert Stuart, Esq.
Frank P. Jones, Esq.

ALEXANDER LAIRD
General Manager

G. F. Galt, Esq. 
Alexander Laird, Esq.
William Farwell, Esq., 

D.C.L.
Gardner Stevens, Esq.
G. G. Foster, Esq., K.C.
Charles Colby, Esq., 

M.A., Ph.D.
A. C. Flumerfelt, Esq. 
George W. Allan, Esq.
H. J. Fuller, Esq.

JOHN AIRD,
Asst. General Man.

With Branches throughout Canada 
and in the United States, England and 
Mexico, and Agents and Correspond­
ents throughout the world, this Bank 
offers unsurpassed facilities for the 
transaction of every kind of banking 
business in Canada or in foreign 
countries.

Collections effected promptly and at 
reasonable rates.
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THE
Merchants’ Bank

OF CANADA
ESTABLISHED IN 1864

Capital Paid-up 
Reserve Funds

$6,881,400
6,911,050

Head Office, MONTREAL

BOARD OF DIRECTORS
SIR H. MONTAGU ALLAN, President 
H. W. BLACKWELL, Vice-President

THOMAS LONG 
ALEX. BARNET 
F. ORR LEWIS 
ANDREW A. ALLAN 
C. C. BALLANTYNE

A. J. DAWES 
F. HOWARD WILSON 
FARQUHAR ROBERTSON 
GEO. L. CAINS 
ALFRED B. EVANS

EXECUTIVE
B. F. HEBDEN, Gen. Manager.

T. E. MERRETT, Su.pt. of Branches and Chief Insp'r.
GEO. G. MUNRO, Western Superintendent 

J. J. GALLOWAY, Supt. of Alberta Branches. 
Inspectors—J. J. GALLOWAY W. A. MELDRUM

A. C. PATERSON J. B. DONNELLY
Assistant Inspectors-F. X. HAHN W. S. BRAGG

C. E. BARTHE C. G. HARPER

BRANCHES AND AGENCIES
ONTARIO

Fort William London St. Eugene
Alvinston Galt St. George
Athens Ganonoque Markdale St. Thomas
Bellville Georgetown Meaford Tara
Berlin Glencoe Mildmay Thamesville
Bothwell Gore Bay Mitchell Tilbury
Brampton Granton Napanee Toronto
Brantford Guelph Newbury Toronto, Park St.
Chatham Hamilton Oakville Toronto, Dundas St
Chatsworth Hamilton E. end Orillia Walkerton
Chesley Hanover Ottawa Walkerville
Creemore Hespeler Owen Sound Walllaceburg
Delta Ingersoll Parkdale Watford
Eganville Kincardine Perth West Lome

Kingston Prescott Westport
Lancaster Preston Wheatley

Finch Lansdowne Renfrew Williamstown
Ford City Leamington Sandwich Windsor

Little Current Stratford
QUEBEC

Montreal Head Office: St. James St. Beauharnois Rigaud
“ 1255 St. Catherine St., E. Chateauguay Shawville
“ 330 St. Catherine St., W. Sherbrooke
“ St. Denis St. Huntingdon Ste Agathe des
“ 1330 St. Lawrence Blvrd. Lac hi ne Monts
“ 1866 St. Lawrence Blvrd. Maisonneuve St. Jerome
v 672 Centre St. Ormstown St. Johns

Quebec St. Jovite
' St. Sauveur Three Rivers

NEW BRUNSWICK NOVA SCOTIA
St. John Halifax, New Glasgow

ALBERTA
Donalda Lacombe Sedgewick

Brooks Edgerton Stettler
Calgary Edmonton Lethbridge Stroine

2nd St. E. " Alberta Av. Mannville
Camrose “ Athabasca Av.Medicine Hat
Carstairs “ Namayo Av. Munson
Castor Edson Okotoks
Chauvin Hanna Olds
Coronation Hughenden Raymond
Daysland Islay Redciiff
Delburne Killarn Red Deer

MANITOBA
Brandon Macgregoi Old Lake
Carberry Morris Portage la Prairie
Gladstone Napinka Russell
Hartney Neepawa Souris

Tofield 
Trochu 
Vegreville 
Viking 
Wainwright 
Walsh 
Wetaskiwin 
West Edmonton

Starbuck
Winnipeg

“ Banner-
man Av.

SASKATCHEWAN
Frobisher Maple Creek Regina
Gainsborough Melville Saskatoon
Gull Lake Moose Jaw Shaunavon
Kasbey Oxbow Unity
Limerick White wood

BRITISH COLUMBIA 
Vancouver New Westminster Victoria

“ Hastings St. Sidney “ North End
Nanaimo

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

New York Agency—63 & 65 Wall Street.
Bankers in Great Britain—The London Joint Stock Bank, Limited, 

Montreal Branch—D. C. MACAROW, Manager.

Areola
Battleford
Carnduff

Chilliwack
Elko
Ganges Harbour

THE
ROYAL BANK

OF CANADA
INCORPORATED 1869

Capital Authorized...................... fi 25,000,000
Capital Paid up............................. 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-Prcs 

E. F. B. JOHNSTON, K.C., 2nd Vice-President. 
Wiley Smith W. H. Thorne A. J. Brown, K.C. 
Hon. D. MacKeen Hugh Patou W. J. Sheppard 
Jas. Redmond T. J. Drummond C. S. Wilcox 
G. R. Crowe Win. Robertson A. E. Dyment
D. K. Elliott C. E. Neill

Officers :
E. L. PEASE, General Manager; W. B. TORRANCE,

Supt. of Branches; C. E. NEILL and F. J. 
SHERMAN, Assistant General Managers. 

STUART STRATH Y, 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;
155 in Ontario and Quebec, 70 in Maritime Provinces 
60 in Central Western 45 in British Columbia

Provinces,

2 Branches in Newfoundland

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

Bahamas Barbados Grenada Jamaica
Nassau Bridgetown St. George’s Kingston

Trinidad
Port of Spain and San Fernando.

Branch in British Honduras
Belize

NEW YORK,
68 William St.

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

A GENERAL BANKING BUSINESS TRANSACTED
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The Bank of British 
North America

Established in 1836. Incorporated by Royal Charter In 1840

<$>

Paid-up Capital 
Reserve Fund -

$4,866,666.66
$2,920,000.00

Head Office 6 Gracechurch Street, London, E.C.

J. Dodds, Secretary. W. S. Goldby, Manager.

COURT OF DIRECTORS:
F. R. S. Balfour, Esq.
J. H. Brodie, Esq.
J. H M. Campbell, Esq. 
E. A. Hoare, Esq.

H. J. B. Kendall, Esq. 
Frederick Lubbock, Esq. 
C. W. Tomkinson, Esq. 
G. D. Whatman, Esq.

Head Office in Canada - St. James Street, Montreal.

H. B. Mackenzie, General Manager

J. Anderson, Superintendent of Branches

H. A. Harvey, Superintendent of Eastern Branches, Montreal 
J. McEachern, Superintendent ol Central Branches, Winnipeg 
O. R. Rowley, Chief Inspector
J. H. Gillard, N. V. R. Huus, Inspectors, Montreal 
A. S. Hall, Inspector, Winnipeg

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

Agents and Correspondents in every part of 
the world.

Collections made at Lowest Rates.

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

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

ESTABLISHED 1865

UNION BANK OF 
CANADA

Head Office - WINNIPEG

Paid up Capital...................................$5,000,000
Reserve and Undivided Profits... .3,400,000 
Total Assets (over)..............................80,000,000

BOARD OF DIRECTORS 
Hon. Pres. - - WILLIAM PRICE, Esq.
President ... JOHN GALT, Esq. 

Vice-Presidents
R. T. RILEY, Esq.

W. R. Allan, Esq.
Hon. S. Barker, Esq., P.C., M.P. 
M. Bull, Esq.
Lt.-Col. John Carson.
B. B. Cronyn, Esq.
E. L. Drewry, Esq.

G. H. THOMSON, Esq.
E. E. A. DuVernet, Esq., K.C. 
S. Haas, Esq.
F. W. Heubach, Esq.
F. E. Kenaston, Esq.
Wm. Shaw, Esq.

G. H. BALFOUR, General Manager.
H. B. SHAW, Assist. General Manager.

F. W. S. CRISPO, Superintendent of Branches and Chief Insp.
London, England, Branches :

51 Threadneedle Street, E.C., and 
West End Branch, Haymarket, S.W.

The Bank having over 314 Branches in Canada, extending 
from Halifax to Prince Rupert, offers excellent facilities for the 
transaction of every description of Banking business. It has Cor­
respondents in all Cities of importance throughout Canada, the 
United States, the United Kingdom, the Continent of Europe, 
and the British Colonies.

Collections made in all parts of the Dominion, and returns 
promptly remitted at lowest rates of exchange. Letters of 
Credit and Travellers’ Cheques issued available in all parts of 
the world.

Incorporated 
1855The

BANK ofTORONTO
Head Office: TORONTO, CAN.

Capital
$5,000,000

Reserved
Funds

$6,307,272

The Safest of all Small Investments
is in a Savings Account with The Bank of Toronto. Interest 
is paid with unfailing regularity every half-year, and the 
strength and resources of this Bank are a guarantee of the 
safety of the money invested.

DIRECTORS
DUNCAN COULSON, PRESIDENT 

W. Q. GOODERH AM' VICE-PRES J. HENDERSON, 2ND VlCE-PRES
Hon. C. S. Hyman Nicholas Bawlf
William Stone Lt.-Col. F. S. Me'ghen
John Macdonald J. L. Englehart
Lt.-Col. A. E. Gooderham Wm. I. Gear
THOS. F. HOW, Gen. Man. T. A. BIRD, Chief Inspector

BANKERS
London, England.............. London City & Midland Bank, Ltd.
New York..........................National Bank of Commerce
Chicago.............................. First National Bank

Assets - $60,000,000
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The Molsons Bank
Incorporated by Act of Parliament 1855. 

HEAD OFFICE: MONTREAL
<$>

Capital Paid-up...................... ___ $4,000,000
Reserve Fund...........................

<s>

___ 4,800,000

BOARD OF DIRECTORS:
WM. MOLSON MACPHERSON, President
S. H. EWING. Vice-President. •

Geo. E. Drummond Wm. M. Birks
D. McNicoll
F. W. M oison

W. A. Black

E. C. PRATT, General Manager 
W. H. DRAPER, Superintendent of Branches 
E. W. WAUD, Inspector 

T. Beresford Phepoe, Insp. of Western Branches. 
H. A. Harries, Thos. Carlisle,

Assistant Inspectors

THE
DOMINION BANK

Sir Edmund B. Osler, M.P. - - President

\V. D. Matthews - Vire-1 Resident

ALBERTA 
Calgary 
Cam rose 
Edmonton 
Lethbridge

BRITISH 
COLUMBIA 

Revelstroke 
Vancouver 

Main Street

MANITOBA
Winnipeg

Portage Ave.

ONTARIO
Alvinston
Amherstburg
Aylmer
Belleville
Berlin
Brockville
Chesterville
Clinton
Delhi
Drumbo
Dutton

Market St 
Erankford 
Hamilton 
Hensail

LIST OF BRANCHES: 
Highgate 
Iroquois 
Kingsville 
Kirkton 
La mb ton Mills 
London 
Lucknow 
Meaford 
Merlin 
Morrisburg 
Norwich 
Ottawa 
Owen Sound 
Port Arthur 
Ridgetown 
Simcoe 
Smith's Falls 
St. Mary’s 
St. Thomas

East End Branch 
Tees water 
Toronto

Queen St. West Br. 
Trenton 
Wales 
Waterloo 
Williamsburg 
Woodstock

QUEBEC
Arthabasca
Bedford

Chicoutimi 
Cowansville 
Drummondville 
Fraserville & Riv. de 

Loup Station 
Knowlton 
Lachine Locks 
Montreal 

St. James St.
Market and Harbour 

Branch
St. Henri Branch 
St. Catherine St. Br. 
St. Lawrence Blvd. 

Br.
Maisonneuve Branch 
Cote des Neiges 
Cote St. Paul Br. 
Park & Bernard Ave. 

Branch 
Pierreville 
Quebec 
Richmond 
Roberval 
Sorel
St. Cesaire
Ste. Flavie Station
St. Ours
Ste. Therese de Blain 

ville. Que. 
Victoriaville 
Ville St. Pierre 
Waterloo

AGENTS IN GREAT BRITAIN & COLONIES
London, Liverpool—Parr's Bank. Ltd. Ireland—Munster and Leinster 

Bank. Ltd. Australia and New Zealand—The Union Bank of Australia, Ltd. 
South Africa—The Standard Bank of South Africa, Ltd.

Collections made in all parts of the Dominion and returns promptly re­
mitted at lowest rates of exchange. Commercial Letters of Credit and Travel­
lers’ Circular Letters issued, available in all parts of the World.

BANK OF HAMILTON
Head Office, HAMILTON

Paid-up Capital........................................................................................ $3,000,000
Reserve............................................................................................................. 3,750,000
Total Assets over......................................................................................46,000,000

BOARD OF DIRECTORS.
Hon. Wm. Gibson, President.

J. Turnbull, Vice-President and General Manager. 
C. A. Birge. C. C. Dalton.

Lt.-Col. the Hon. J. S. Hendrie, C.V.O.
Geo. Rutherford. W. A. Wood.

BRANCHES.
ONTARIO ONT.—Con. MAN.—Con. SASK.—(

Ancaster Niagara Falls S. Hamiota Loreburn
Atwood Oakville Kenton Marquis
Beamsville Orangeville Killarney Melfort
Berlin Owen Sound Manitou Moose Jaw
Bly th Palmerston Mather Mortlach
Brantford Miami Redvers

E. End Br. Port Arthur Minnedosa Rouleau
Burlington Port Elgin Morden Saskatoon
Chesley Port Rowan Pilot Mound Tuxford
Delhi Princeton Roland
Dundalk Rosebank
Dundas Selkirk Snowflake ALBEI
Dunnville Simcoe Stonewall
Ford wich Southampton Swan Lake Carmangay
Fort William Teeswater Treherne Cayley
Georgetown Toronto Winkler Champion

Arthur and Winnipeg Granum
Grimsby Bathurst Norwood Br. Nanton
Hagersville College and Princess St. Br Stavely
Hamilton Ossington Taber

Barton St. Br. 
Deering Br.
E. End Br. 
North End 

Branch 
W. End Br.

Listowel
Lucknow
Midland
Milton
Milverton
Mitchell
Moorefield
Nuestadt
New Hamburg
Niagara Falls

Queen and 
Spadina 
Yonge and 

Gould
West Toronto
Wingham
Wroxeter

MANITOBA 
Bradwardine 
Brandon 
Carberry 
Carman 
Dunrea 
Elm Creek 
Foxwarren 
Gladstone

SASKATCHE­
WAN 

Aberdeen 
Abernethy 
Battleford 
Belle Plaine 
Brownlee 
Carievale

Dundurn
Estevan
Francis
Grenfell
Heward

BRITISH 
COLUMBIA 

Armstrong 
Kamloops 
Milner 
Penticton 
Port Hammond 
Salmon Arm 
Vancouver 

East Branch 
North Branch 
South Branch

C. A. Bogert Gen. Manager

Trust Funds Should Be Deposited
in a Savings Account in The Dominion Bank. Such funds are 
safely protected, and earn interest at highest current rates.

When payments are made, particulars of each transaction 
may be noted on the cheque issued, which in turn becomes a 
receipt or voucher when cancelled by the bank.

THE BANK OF NOVA SCOTIA
INCORPORATED 1832

Capital Paid Up................................................................
Reserve Fund........................................... ..........................
Total Assets.........................................................................

$ 5,902,470 
10,837,458 
80,000,000

Head Office: HALIFAX, N.S.

DIRECTORS:
JOHN Y. PAYZANT, President 

CHAS. ARCHIBALD, Vice-Preseident
G. S. Campbell N. Curry
Hector Mclnnes R. E. Harris
J. H. Plummer 1 James Manchester
J. Walter Allison, Walter W. White, M.D.

General Manager’s Office: TORONTO, ON l\
H. A. RICHARDSON, General Manager

D. WATERS, Assistant General Manager 
GEO. SANDERSON 
C. D. SCHURMAN 
E. CROCKETT

BRANCHES
Nova Scotia—Amherst, Annapolis, Antigonish, Bridgetown, Canning, 

Chester, Dartmouth, Digby, Glace Bay, Halifax—North End, Kentvillle, 
Liverpool, New Glasgow, North Sydney, New Waterford, Oxford, Pictoa, 
River Hebert, Stellarton, Sydney Mines, Sydney, Truro, Trenton, sub to 
New Glasgow, Thorburn, sub to New Glasgow, Westville, Windsor, Whitney 
Pier, Yarmouth. ».

New Brunswick—Bath, Bristol, Campbellton,Chatham, Fredericton, 
Gagetown, jacquet River, Moncton. Newcastle, Port Elgin, Sackville, St. 
George, St. Andrews, St. John, St. John, Charlotte St., St. Stephen, Sussex, 
Woodstock.

P. E. Island.—Charlottetown & Summerside.
Quebec—Montreal, New Richmond, Paspebiac, Port Daniel, Quebec, 

Ville St. Pierre, Hochelaga County, Westmount.
Ontario—Amprior, Barrie, Belmont, Berlin, Brantford, Ft. William, 

Hamilton, Harrietsville, London, Merritton, Ottawa, St. Catharines, St. Jacobs, 
Toronto, King Street, Dundas St., Bloor Street West, St. Patrick-Spadina, 
Queen & Church Sts.; Bloor 8c Spadina Sts., Don Branch; Peterborough, 
Welland, Weston, Woodstock.

Manitoba, Alberta and Saskatchewan — Calgary, Edmonton, 
Kamsaek, Lethbridge, Moose Jaw, Prince Albert, Regina, Saskitoon, West 
Side Saskatoon, West End Calgary.

British Columbia—Vancouver, Granville Street, Vancouver, Victoria.
Newfoundland—Bell Island, Bonavista Burin, Carbonear, Grand Bank , 

Harbour, Grace St. Johns and Twillingate.
West Indies—JAMAICA, Black River, Kingston, Mandeville, Mon­

tego Bay, Port Antonio, Port Maria, St. Ann's Bay, Sa va nn via Mar; CUBA, 
Cienfugos, and Havana (2 branches); PORTO RICO, San Juan

United States—Boston, Mass.; Chicago, and New York.

I Inspectors

J

0
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Imperial Bank of Canada
ESTABLISHED 1875

THE

Bank of Ottawa
ESTABLISHED 1874

Capital Authorized......................................................... ... $10,000,000

Capital Paid-Up......................................................................... 6,925,0 00

Reserve and Undivided Profits............................. 8, 100,000

Paid Up Capital and Rest - - $8,750,000

directors
The Bank Issues

D. R. WILKIE. Prea. 
Wm, Ramsay, of Rowland 
James Ken Osborne 
Pel eg Howland 
Cawthra Mulock 
Ellas Rogers

HON. R. JAFFRAY. V.-p. 
air Wm- Whyte, Winnipeg 
Hon. Richard Turner,Quebec 
Wm. H- Merritt, M.D.

(81. Catharines)
W. J. Gage

Head Office, TORONTO

Letters of Credit, Drafts, etc.
Negotiable in any of the Commercial 
Cities and Travellers’ resorts through-

D. R. WILKIE, General Manager
E. HAY, Assistant General Manager 
W. MOFFAT. Chief Inspector

out the world.

Special facilities for Issue of letters of Credit and drafts which arc available 
n all parts of the World.

Savings Department at all Branches.
AGENTS:—Great Britain: Lloyds Bank. Limited; Commercial Bank of Scot­

land. Limited, and Bank of Ireland . France: Credit Lyonnais. Germany Deutsche 
Hank. New York: Dank of the Manhattan Company. Chicago: First Natlona 
Bank. San Francisco: Wella Fargo Nevada National Bank.

THE
METROPOLITAN BANK
S. J. MOORE, President W.D. ROSS. General Manager

Capital Paid Up................ $1,000,000.00
Reserve  ........... .............. 1,250,000.00
Undivided Profits .. ... 181,888.26

HEAD OFFICE - TORONTO, Ont
Ageneral banking business transacted

THE HOME BANK 
OF CANADA

ORIGINAL CHARTER 1864.

THE QUEBEC BANK
Founded 1818. incorporated 1822

CAPITAL AUTHORIZED..................................................... ........................$5,000,000
CAPITAL PAID-UP.................................................. ............. ......... ......... 2,727,850
RESERVE FUND.................. ......................................... . . .. . .$1300,962.50

DIRECTORS „ ...JOHN T. ROSS. President VESEY BOSWELL. Vice-President 
Gaspard Le Moine J. E.AIdred W. A. Marsh Peter Laing
Thos. McDougall R, MacD. Paterson G. G. Stuart, K.C-
^ Head office. QUEBEC
General Manager's Office, Montreal. Que. 3- B. STEVENSON General MEanaeer 
n, „qtu?bec BRANCHES

?» , . Three Rivers MANITOBA StrasaburgLap de la Madeleine ville Marie Winnipeg Swift Current
Cedars Young
r itch Bay NEW , ^
Inverness BRUNSWICK SASKATCHEWAN ALBERTALa Tuque 13K UN ta Wi CK mil yea Calgary
Montreal.4 offices St. John Denali Clive
Montmagny Elrose B-droontori
Quebec (5 offices) ONTARIO Govan Empress
Rock Island Hamilton Iierschel Medicine Hat
Shawlnigan Falls Ottawa Marklnch res,.
Sherbrooke Pembroke Neville rrVfnta
Stanfold Port McNicoll Pennant (T ,:IASt. George Beauce Sturgeon Falla Rose town Huntingdo n
St. Romauld Thorold Saskatoon vancuuvor
Thetford Mines Toronto Sovereign Victoria

Agents in the United States—Chase National Bank, New Yo k ; 
Girard National Bank, Philadelphia : National Shawmut Bank, 
Boston; The First National Ba nk of Chicago, Chicago; First Nati.r 
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 1873

THE
BRANCHES AND CONNECTIONS THROUGHOUT 

CANADA.

SIX OFFICES IN MONTREAL.
Main Omet— TRANSPORTATION BLDG., ST. JAM ES ST. 

Bonaventure Branch, 523 St. James Street 
Hochclaga Branch, cor. Cuvillier and Ontario Streets 
Mount Koval Branch, cor. Mount Royal and Papineau Aye.
Papineau Branch, Papineau Sq. St. Denis Branch, 4 78 St. Denis St.

La Banque Nationale
Founded In i860

Capital........................................................................................... ............. ..$2,000,000.00

Reserve Fund..................................................................... ........................ 1,650,000.00

<3>

125 OFFICES IN CANADA
<s>

OUR SYSTEM OF TRAVELLERS’ CHEQUES 
has given complete satisfaction to all our patrons, as to rapidity, security and 
economy. The pubic 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, commercial credits in Europe 
United States and Canada, transacted at the lowest rate.

STANDARD BANK
OF CANADA

118 Branches throughout the Dominion 

A general Banking Business transacted 

Correspondence invited

THE 'PROVINCIAL BANK 
OF CANADA

Head Office, 7 and 9 Place d-Armei MONTREAL QU»

58 Branches in the Province of Quebec. Ontario and Ne w Bruns wick.

Capital Authorized................................................................................... ..  .$2.000,000.00
Capital Paid-up and Surplus, (as on Dec. 31, 1912)....................  1.588,866.11

Sterling Bank of Canada

AGENCIES THROUGHOUT CANADA 

Montreal Office - Transportation Building



THE
JOURNAL of COMMERCE

With which Is incorporated

The Shareholder
A Weekly Journal devoted to Finance, Banking, Insurance, Commerce, Industry and Transportation.

J. C. ROSS, M.A., Editor.

Published by The Industrial and Educational Press, Limited
35-46 St. Alexander Street, Montreal. Phone Main 2662

Toronto Office. 44-46 Lombard Street. Phone Main 6764.
New York Office, 206 Broadway.

Subscription Price, $2.00 per Year. Single Copies Scents.

Vol- ixxvn. MONTREAL, SATURDAY, JANUARY 31, 1914 No. 5

PRINCIPAL

Page.
College Men in Business.....................................207
The Growth of the Empire..............................  208
Union Life Mis-management...........................  208
Railway Rate Discussion.................................  209
Our London Letter...........................................  210
Mining Development in British Columbia. ... 211 
Borrowing on Life Insurance Policies............. 217

CONTENTS.

Page.
Fallacies about “Big Men”........................  . 218
In the Limelight................................................ 219
Financial and Business Notes.........................  227
Financial Personals................. ...... 227
Canadian-British Trade................................... 228
Security Offerings .............................................  228
Stocks Listed on Montreal Exchange......... . . 230

COLLEGE MEN IN BUSINESS.
The recommendation of the Canadian Bankers’ 

Association that courses in Banking be establish­
ed in our universities isof the utmost significance. 
At the present time, the probability is that the 
first class will be established at Queen’s Univer­
sity, but as soon as possible, courses will be 
started in the other universities. The establish­
ment of such a course will mean much to Cana­
dian banks and to business generally. It is not 
so very many years ago when a college education 
was ridiculed and a man who took such a course 
was deemed to be unfit for a business career. 
It was only after many, years of struggle that 
college men became recognized as being able to 
contribute something to the success of business 
undertakings. Possibly part of the change was 
brought about by the colleges themselves who 
have found it advisable to change their program­
mes and substituted commercial courses for some 
of the classical teachings which was their great 
standby in the past.

To-day college trained men are more eagerly 
sought for in business than are the ordinary men. 
They have found their way into every profession 
and trade and the indications are that in the

next few years thay will occupy a still larger 
place in the industrial and commercial world 
than was the case hithertofore. The decision of 
the Bankers’ Association to establish a course 
for the training of their employees is but in 
keeping with similar movements on the part of 
many other organizations. A short time ago, 
the life insurance men of the Province of Quebec 
took up the question of teaching insurance at 
McGill and made such progress with their nego­
tiations that a course in Insurance will be added 
to the curriculum next year. Already there are 
a score or more universities in the United States 
teaching insurance. Such courses are found to 
be of the utmost advantage to those taking them. 
It not only raises the calling and gives it an 
added dignity, but gives the man a special train­
ing which is of material assistance in after life.

Railroads have found that college trained men 
are of the greatest possible advantage. In Can­
ada, both the Grand Trunk and the Canadian 
Pacific have established scholarships at McGill 
open to employees of the companies. In the 
United States, this work has gone further and 
some of the roads, notably the Southern Pacific, 
has a college course covering forty-two months.
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A student is started at a small station where he 
serves as warehouseman, baggageman and clerk. 
He is then transferred to another division where 
lie spends three months in the transportation 
department. A similar period of time is spent 
in train service. He is then moved to the ac­
counting; department and ends up with a three 
months term in the traffic department. At the 
end of that time, he is familiar With the different 
kinds of work conducted by a railroad and is 
ready to choose whether to follow the operating, 
the traffic or the accounting branch of the rail­
road business.

Even in journalism, the college trained man 
has found a place. The old idea was that no 
man could lie an editor who did not enter the 
establishment as printer’s devil and work his 
way up. One famous editor declared that the 
ideal editor was the printer’s devil who ate ink 
and type anil slept on newspapers, and grew up 
with the business. To-day, college trained men 
have largely replaced the untrained men in the 
répertoriai, editorial and business offices of the 
modern metropolitan newspaper. In fact, there 
is not a department of eommercial activity that 
cannot lie served by college trained men. The 
experiment lining parried on by the Bankers’ 
Association will he watched with sympathetic 
interest, by business men throughout the country.

THE GROWTH OF THE EMPIRE.
our readers who love statistics and 
1 “far flung flag business” will he

Those of 
glory in Hit 
interested in the latest, report of the Empire just 
issued by the Eritish Board of Trade. Exclusive 
of the United Kingdom, the area of the Empire 
is now approximately 11,253,000 square miles. 
Fifteen years ago the population numbered 
307,47(1,000; to-day the population is estimated 
:il- 415,000,000. Iu the fifteen years covered by 
the return there has been a marked development 
in the trade between the Mother Country and 
t ho principal parts of the Empire. The table 
f ollows :

Imports from United Kingdom.
1808. 1 012.

Uritish India .... . . 640,218,301 £91,69 0,2 28
Australia............. 20,975,551 39,124,829
Union of South Afiriva 15,255,000 23,290,948
( ’anada........ .. 0,753,289 28,723,812
New Zealand .. .. 5,148,833 12,499,787
West Africa......... 2,706,000 8,203,000
West 1 tidies.......... 2,510,000 3,766,0 74

Exports to Pnited Kingdom.
1898. 19 12.

Brit ish India........ . £23,408,005 £45,897,810
Australia............... 23,886.313 31,459,317
Union of South Air ica 25,690,000 56,121,502
( ’anada................. 21,575,108 36,585,189
New Zealand........ 8,265,499 16,861,250
West Africa.......... 1,781,009 5,855,000
West Indies.......... 1,460,659 2,287,224

- In the matter of postal business increase, rail­
way mileage and other barometers there has been 
evidences of marked progress. In railway mile­
age, the following table tells a story:—

British India. ........................
Canada...................................
Australia................................
Union of South Africa. . , . ..
New Zealand. ..........................
Rhodesia...................................

Post Office business has fully kept pace with 
developments in other directions, Appended are 
some of the principal figures relating to letters 
and cards alone for 1912, together with the 
totals for 1901:—

story :—
1898. 1912.

Miles. Miles.
21,920 33,484
16,718 28,035
12,483 18,679
2,862 8,393
2,257 2,889

586 2,358

1901. 1012.

British India................ 460,209,000 850,880,000
Australia......................  220,852,000 479,672,000
Canada.......................... 229,859,000 652,153,000
New Zealand................ 54,089,000 225,436,000
South Africa (1002).. .. 42,400,000 130,788,000

UNION LIFE MIS-MANAGEMENT.
Warrants have at last been issued for four 

men connected with the Union Life Assurance 
Company. For a time it looked as if the high­
handed financial methods practiced by those in 
charge of the company’s affairs would escape 
justice, but it is a matter of sincere gratification 
to find that they arc to he placed on trial. The 
investigation ordered some time ago by the Hon. 
W. T. White, Minister of Finance at the request 
of the English shareholders resulted in bench 
warrants being issued for the arrest of foifr 
directors of the Union Life Assurance Company 
and the National Agency Company on separate 
charges of conspiring to defraud. The four men 
are H. Pollman Evans, President : Ur. George E. 
Millichamp, Vice-President and Medical Director; 
Harry Symons, K.C., and A. 01. Hughes, of Galt, 
Managing Director.

Specifically the indictment states that between 
the years of 1902 and 1909 Symons and his 
three colleagues were charged with conspiring, 
to defraud by reason of misrepresenting to the 
public the value of shares in the National Agency 
the parent company of the Union Life Assurance 
Company, and misrepresenting the connection 
of this concern with the defunct Union Life 
C Company.

The indictment also includes a count to the 
effect that the four directors did unlawfully con­
spire with each other and with others to defraud 
the public by an fraudulent scheme to increase 
the nominal amount of the assets of the Canada 
Provident Investment Corporation by raising 
the value of the same above their cost and fair 
value and by adding thereto securities of no 
reliable value so as to raise the amount of the 
assets of the Providence Investment Corporation
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to the amount of $1,000,000 and upwards, and 
thereby issuing a fraudulent prospectus to sell 
the shares.

The investigation into the Union Life affairs 
revealed a sordid tale of mismanagement and 
graft. President Evans and those associated 
with him misappropriated the funds entrusted 
to them by English shareholders, their favorite 
method of covering their discrepancies being to 
incorporate company after company using one 
as a holding concern to enable them the better 
to cover up their operations. The surprising 
feature in connection with the business is that 
they were allowed to continue operations so 
long. The most casual investigation by the 
Insurance Department of Ottawa would have 
revealed the fact that for the past ten years the 
company had been operating at a heavy loss and 
would have also shown many irregularities in 
connection with the management. Insurance com­
panies, banks, trust companies and other organi­
zations having to do with the people's savings 
should be most carefully inspected and the most 
rigid restrictions made and enforced. Canada 
cannot afford to add to the list of wrecked in­
stitutions such as the Ontario Bank, the Farmers’ 
Bank, the Sovereigh Bank and the Union Life 
Assurance Company. Proper inspections in every 
case would have prevented enormous losses to 
sli are holders.

RAILWAY RATE DISCUSSIONS.
Both in Canada and the United States un­

usual interest is being centred in the railway 
rate question. In Canada, western freight rates 
have been before the Dominion Bailway Com­
mission for some months. The whole question 
has been exhaustively discussed by shippers, 
railways, the government and other interested 
parties, and a mass of evidence has been accumu­
lated. Chairman D ray ton is expected to make 
an announcement within the next few days. 
Tire general expectation is that the railroads 
will be forced to reduce their rates, but that 
other compensations will be granted them suffi­
cient to offset the reductions. Western farmers 
and shippers have complained bitterly about 
the excessive railway rates and contend that they 
pay proportionately much higher than do the 
eastern shippers. The railroads, expecially the 
Grand Trunk Pacific and Canadian Northern 
maintain that any reduction in railway freight 
rates would cripple their finances, while the 
powerful C.P.R. naturally opposes any reduc­
tions in rates as such would interfere with their 
earnings.

In the United States, the railway question has 
been a bone of contention for the past two or 
three years. There the railroads have been 
prevented by the Inter-State Commerce Commis­
sion from increasing freight rates, despite the 
fact that they saw the cost of labor, the cost 
of material and everything else used by the

railroads advancing in price. As a last resource 
they have appealed to the Government and it 
is somewhat significant that in his recent message 
to Congress President Wilson intimated that 
some measure of relief would be afforded the 
railroads. That the American railroads need 
additional revenue is shown from an examination 
of their earnings. According to recently con- 
piled statistics, the net earnings of all railroads 
in. the United States for the past year was 
$970,000,000, giving a net return of 5-03%. The 
street railways in the United States earned 
6.15%, the national banks 8.59%, mining compan­
ies 9.15*5%, telegraph and telephone companies 
8.64%, manufacturing companies 6.81% and all 
trading companies 9.88%. The question natur­
ally arises why the railroads should be denied 
the right to increase their freight rates and 
thereby augment their earnings when they stand 
the lowest in the list of net earnings among the 
industries in the United States. That something 
should be done is evident from the fact that 
during 1913 seventeen railroads with a total 
mileage of 9,020 miles, a funded debt of $385,- 
000,000, and stock issues of $91,000,000, went 
into the hands of receivers. Certainly the rail­
road question both north and south of the 
border is an acute one. It seems extremely 
difficult to get a rate which will be just to both 
the railroads and to the shippers.

C. P. R. SHARES.
Over one-half of the stock of the Canadian 

Pacific Railway Company is held in Great Britain 
The company has 32,072 shareholders of whom 
21,325 are in Great Britain, 4,174 in Canada 
and 1,322 in the United States.

Stock Distribution.
Where held -Sfi are holders

United Kingdom..   21,325
United_StalesrvT..................................... 1,322
Garrada '.......................................... ... 4,174
Germany..............   36
France....... ..............  4,832
Colonies and other countries............... 373

Number of shares Shares
United Kingdom 1,253,315
United States........... ............ 173,800
Canada................. 250,000
Germany..............   157,656
Prance..........................  124,793
Colonies and other countries,............... 39,466

GERMAN FINANCING IN 1913.
The flotation of new stocks and bonds in 

Germany was somewhat less active in 1913 than 
in 1912. The total amount was 8594,000,006, 
as compared with $618,000,000 for the previous 
year. The greatest activity, as is usual in times 
of industrial decline, was in bonds rather than 
stocks. While the issues of the latter fell off 
one-half—amounting to $105,000,000, as compared 
with $212,000,000 for 1912—the issues of bonds 
rose from $405,900,000 to nearly $500,000,000.
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Our London Letter.
( Special ( 'urrespondcncc, Journal of Commerce)

January 24th, 1914.
The Insurance Act.

A brief summary of the first year’s working 
of the National Insurance Act shows that a sum 
of over fid million dollars has been paid out. Of 
this over 2f> million dollars has been spent in 
sickness benefits, and about 20 million dollars 
lias been paid to the doctors. Drugs and ap­
pliances, maternity benefit and the treatment of 
consumptives have absorbed the rest. As to the 
last, it is shown that some 80,000 people have 
been attended to either in institutions or in their 
own homes; and 8,000 more beds are to he avail­
able in the near future. The public is beginning 
to see that the act works.

South Africa’s Peculiarities.
There is such a general demand among the 

working classes all over the world for better 
conditions that it is dangerous to prophesy what 
may or may nor happen; hut 1 think it can 
safely he said that nothing like what is occurring 
in South Africa is likely to happen elsewhere. 
The conditions in South Africa are unique. 
There we have a numerous body of skilled work- 
mi1 n employed in a few industries within a well- 
defined geographical area. It is easy to organise 
them. It is easy to apply the principles of 
syndicalism, or what that word has come to mean, 
namely, the general strike1. Moreover, in South 
Africa outside the industrial regions the towns 
me far apart, linked by sparse railways and there­
fore much more readily affected by an interrup­
tion of the locomotive system. Over an immense 
area outside the scattered towns there is nothing 
but a thin sprinkling of agriculturalists, who are 
even more readily victimised by an industrial 
strike than the townsfolk. Tims the antagonists 
are more dourly defined than they could he in 
any id lier country, and ns we have already seen, 
the moment the strike began, operations to 
smash il were put into force with astonishing 
energy, and so far with apparent success. It is 
no use blaming the South African Government 
for what has happened. The same thing would 
have happened in lutlf-a-dozen other countries 
long before now if they had been physically 
silualed ns South Africa is.

Advertising the Army.
T have made a point- of noting in this letter 

a succession of influences that are likely to affect 
the tide of emigration from the "'United Kingdom 
in tin1 future. Public opinion is certainly chang­
ing ils easy-going altitude; the National Insur­
ance Act is likely to make people thing twice 
before leaving aeriiinulalivc benefits behind them; 
the (iovernnicnt’s Land and Housing proposals 
arc directed towards cheeking the drain from the 
land; and lastly. Ibis week the ( iovernment lias 
entered upon a new experiment- in advertising the 
advantages of the army. Almost everything 
possible has been tried to increase recruiting; but 
non that there is an active organisation advocat­
ing ciinscriptidii, the Government seems to have 
realized the need of doing something effective 
to bring the conditions of life and service in the 
army mort- directly under the notice of the type 
of man required. 11 is openly suggested in many 
quarters that Ibis effort will prevent a good deal 
of emigration. It is pointed out that much 
mort- is being done to-day to teach trades to the 
soldiers, in order (lint they may he able to make 
their livelihoods at the end of their service. The 
newspapers expect to. carry a good share of the

advertising, and they may be depended upon to 
boom the Army as against emigration so long as 
the money lasts. I am told that the conscrip- 
tionists are also prepared to expend large sums 
on advertising, but they will probably hold their 
hand until the Government has had its turn. 
There is an anti-conscription league in existence, 
and this league hesitates to start an advertising 
campaign because it fears being overwhelmed by 
the superior financial resources of the conserip- 
tionists. It is altogether a curious situation, and 
I am bound to say I do not expect very many 
recruits from the proposed advertising campaign. 
All kinds of ideas have been tried in the past; 
but the British youth seems to have made up 
his mind that army service is not all glory, and 
it will certainly he difficult to persuade him that 
barrack life is better than farm life in Canada. 
Still, the effort is being made, and I am sure you 
will watch it with interest.

Japan’s Blunder.
The physical catastrophes that are so lament­

ably afflicting Japan, if they arc taken into 
account among the many other events that have 
occurcd in that country, speak much more plainly 
of Japan’s position in the world’s economy than 
they appear to do at first sight. Of late there 
has been much less inclination to describe Japan 
as an industrial and political rival whom the 
Western world has need to fear. We hear very 
little nowadays in this country of the “yellow 
peril.” Indeed, what the most competent ob­
servers have always maintained to be the case 
is now becoming apparent to far wider circles of 
tin- public. The Japanese have been industrious 
imitators, in industry and in war, but they have 
yet to prove the possession of the most important 
quality, that tells for success in the race of the 
nations. They have no staying power. Perhaps 
the real explanation of this deficiency lies in the 
fact that the ruling and employing classes in 
Japan have tried too rapidly to apply advanced 
methods to a population that is still at a very 
low scale of human progress. They have tried 
to put new wine into old bottles. In a country 
that is so easily susceptible to famine and so 
largely the sport of the relentless forces of nature, 
this prime error of statesmanship has had a 
doubly bad result. Instead of raising the stand­
ard of the Japanese at the bottom, the attempt 
lias been made to exploit- them, and to utilize 
their “cheap labor” in the hope of competing 
successfully with industrial nations that pay 
much more for labor. Underlying this is one 
of the prime fallacies familiar to all students of 
economics. It . is not only that low-paid labor 
docs not prove to he the cheapest in the end; 
tin- fallacy lies in the assumption that the pro­
ducers in one country can sell the products of 
their “cheap labor” without having to buy in 
exchange the products of the more highly-paid 
labor employed in the countries where their 
purchasers live. The transactions must balance, 
so that it takes, say, thé labor of three Japanese 
to purchase the proceeds of the labor of one 
Briton. And until the quality of the Japanese 
workman is raised the economic difficulties of 
the country will remain. It ought to be obvious 
by this time that “cheap labor "cannot displace 
more highly-paid labor. If it could, the Japanese 
factories by this time would be supplying the 
needs of the whole world, and any country that 
paid lower wages than another could close do.wn 
that other country’s industries. It is the best- 
paid .labor that has the highest exchange value, 
and this is the fact that the Japanese, with all 
their shrewdness, have not yet recognised.
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MINING DEVELOPMENT IN BRITISH COLUMBIA,
1913.

By E. JACOBS.

An approximate estimate of the value of the 
mineral production of British Columbia for the 
year 1913 makes it appear • probable that the 
total will be about $29,970,000, which amount is 
$2,470,000 less than that for 1912. The decrease 
is attributed chiefly to a smaller production of 
copper and coal, which, together with lower 
average prices for some of the metals, accounts 
for a decrease of nearly $3,000,000 offset to only 
a comparatively small extent by increases in 
output of gold, silver, lead and coke.

Preliminary figures indicate a smaller yield of 
placer gold than in 1912, which, however, is more 
than compensated for by an estimated increase 
in lode gold of about 9,500 oz. Production of 
silver seems to have been larger by about 220,000

The official figures, to be compiled from re­
turns to the Provincial Department of Mines, 
will not be available for several months, since 
they are not yet received by the Department. 
The foregoing, however, will in all likelihood be 
found to be approximately correct, though pro­
bably a little under what the official statement 
will eventually show the year’s production to 
have been.

Gold.
Pending receipts of figures of actual production 

the vield of placer gold is placed at a total value 
of $530,000, as against $555,500 for 1912. In 
Cariboo district, for which the estimate is $196,- 
000, there appears to have been a sufficient 
decrease in Quesnel division to largely account
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Geological Congress at Coleman, Alta.

oz., and of zinc by 760,000 lb. Lead is estimated 
at 2,130,000 lb. more than in 1912, but copper 
is placed at nearly 4,000,000 lb. less. The 
decrease in net production of coal, that is after 
making allowance for the quantity made into 
coke, was about 493,000 long tons, which loss in 
value is reduced to some extent by an increase 
of 20,600 tons in the quantity of coke made.

The next following figures show approximate 
quantities of minerals produced in 1913 with, in par­
entheses, for purposes of comparison, the actual am­
ounts for 1912: Placer gold, 26,500 oz. (27,775 oz.); 
lode gold, 267,000oz (257,496 oz.); silver 3,350,000 
oz.' (3,132,108 oz.) lead, 47,000,000 lb. (44,871,454 
lb.); copper, 47,500,000 lb.) (44,871,454 lb.); zinc 
6,120,000 lb. (5,358,2301b.) coal 2,136,000 long tons 
(2,628,804 tons) ; coke, 285,000 long tons (204,333 
tons). Miscellaneous materials—clay products, 
building stone, cement, etc.—have been estimated 
at a total value of $3,400,000, as compared with 
$3,435,722 in 1912.

for a lower total recovery in 1913 from the mines 
of the district of about $42,000. Atlin division 
of Cassiar district is estimated to have made an 
increase as compared with 1912, of about $20,- 
000— $310,000 in 1913, as against $290,000 in 
1912. The remaining $24,000 for all other parts 
of the Province compares with $27,500 for 1912.

An increase of about 10,000 oz., of lode gold 
is credited to Rossland, Boundary and Similka- 
meen mines while a decrease of 2,000 oz. is 
estimated against mines in Nelson division. There 
does not appear to have been much change in 
the production of other parts of the Province. 
The chief gold-producing mines were: In Ross­
land camp, the Centre Star-War Eagle group, 
Le Roi, and Jose (Le Roi No. 2); in Boundary 
district, the copper-gold mines of the Granby 
British Columbia Copper, and New Dominion 
Copper companies; and in Similkameen district, 
the Nickel Plate group of the Hcdley Gold



212 THE JOURNAL OF COMMERCE AND SHAREHOLDER. Saturday, Jan. 31, 1914

Mining Co. These several districts produced 
about 260,000 oz., leaving only 7,000 oz. for 
other parts of the Province.

It is noteworthy that only one previous year 
has been credited with so comparatively large 
a production of lode gold, namely, 1910 with a 
total of 267,701 oz. toward which Nelson division 
contributed much more than it has done in any 
year since. The outlook for an increasing pro­
duction of lode gold is decidedly favorable.

look for an appreciably higher yield of this metal 
in 1914, especially from Slocan mines, and in 
smaller degree from Ainsworth and Omineca 
division mines.

Lead.
Preliminary returns show a production of ore 

containing about 50,000,000 lb. of lead. Of this, 
20,000,000 lb. was in ores from East Kootenay 
(practically all from the Sullivan mines); from 
Ainsworth division mines ore in which there was

Granby Mine, Phoenix.

Silver.
Of the total of 3,350,000 oz. of silver, about 

420,000 oz. came from East Kootenay, nearly all 
from the Sullivan Croup mines; Ainsworth divi­
sion of West Kootenay yielded about 300,000 oz., 
Slocan 1,830,000 oz., Nelson 145,000 oz., Rossland 
120,000 oz., and bardeau 30,000 oz. ; from mines 
in Houndary district approximately 385,000 oz. 
was obtained, and from the Coast district 120,000 
oz. This, however, is only a rough approxima­
tion of the proportions of the total production

some 9,000,000 lb. was sent, to the smeltery, most 
of this having been produced from the Bluebell 
mine; from Slocan mines reports have been re­
ceived of about 18,000,000 lb. in ores shipped, 
chiefly from the Standard mine; while mines in 
Nelson division shipped ores containing the 
greater part of the remaining 3,000,000 lb. The 
actual production of metallic lead, however, 
seems to have been about 47,000,000 lb.

Mining conditions indicate increase in quantity 
of lead ore available for extraction, this being

Centre Star Mine, Rossland. B.C.

of the Province contributed by the various silver- 
producing districts mentioned.

The production of silver, if the estimated 
output prove about as stated above, will have 
been the highest for any year since 19Q5, when 
3,439,417 oz. was produced. It is reasonable to

the result of developments in mines in Eas 
Kootenay and Slocan especially. As in the case 
of silver, Ainsworth and Omineca mines may be 
expected to make an increased production of 
lead, and Nelson division should also add a larger 
proportion to the total than it did in 1913.
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Copper.
A total output of 47,000.000 lb. is estimated. 

Of this quantity about 30,000,000 lb. was from 
mines of Granby, British Columbia Copper, and 
New Dominion Copper companies, all operating 
in Boundary district; from Rossland and Nleson 
mines there was about, 2,000,000 lb.; Coast mines, 
chiefly the Britannia, made an output of some­
thing like 15,000,000 lb.

Silver-Lead Mining Company at Silverton, Slocan, 
and the remaining one-fifth was largely from the 
Van-Roi and Rambler-Cariboo mines, also in 
Slocan district.

Experiments in electric smelting of lead-zinc 
ores are being prepared for at Nelson by the 
Mines Branch of the Canada Department of 
Mines. Meanwhile other provision will be made 
for utilizing much zinc ore not now being utilized,

üug
'v- - -

On C. P. R. in B.C.

The lqwer total of copper as compared with 
1912 is attributable chiefly to the fact that 
economies in connection with mining and smelting 
costs have admitted of the utilization of ore 
having so small a copper content that, under 
other circumstances, it could not be handled at 
all except at a loss. The results achieved by 
the four companies mining and smelting copper­
bearing ores in the Provicne, are most creditable, 
especially where ores containing little gold and

owing to lack of suitable facilities for making it 
marketable. Fine grinding with Hardinge conical 
mills is expected to assist in making a 150-ton 
unit of Minerals Separation flotation process plant 
a producer at the mill of the Silverton Mines, 
Ltd., and the concentrating mill of the Slocan 
Star which in past years did excellent work in 
zinc-saving is also to be operated, after a long 
period of inactivity. The Consolidated Com­
pany’s work in the direction of saving zinc in

!___
Glacier, B.C.

silver have had to be treated. The ensuing year 
will see an important addition to the copper- 
producers of the Province, for the Granby Con­
solidated Company’s Hidden Creek mines, in the 
Coast district, are expected to commence pro­
duction very shortly.

Zinc.
Of a total of 6,120,000 lb. of zinc contained in 

concentrates shipped to Bartlesville, Oklahoma, 
more than four-fifths was from the Standard

ores sent to Trail for reduction may, as well, 
ere long, result in the commercial recovery of 
zinc. ... . , ^

Coal and Coke. j i
The gross output of coal in 1913 js estimated 

at 2,576,000 long tons; of that quantity there 
was made into coke some 440,000 tons. In round 
figures, the net output was approximately 2,130- 
000 tons. These figures compare with a pro­
duction in 1912 of 3,025,000 tons gross and
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2,028,000 tons net. In the Crowsncst district, 
Southeast Kootenay, there was an increase of 
nearly 1)0,000 tons, and in the Nicola-Princcton 
district 50,000 tons, together 146,000 tons. On 
the other hand, labor troubles at Vancouver 
Island collieries, extended over eight months of 
the year, caused the output of Island mines as a 
whole to be considerably less -595,000 tons—than 
that of 1912, in which similar difficulties were 
not experienced.

Of the net production of 2,136,000 tons of coal, 
the proportion of mines in the ('rowsnest district 
was about 910,000 tons; of those in Nicola valley 
and Similkamccn, approximately 263,000 tons; 
and on Vancouver Island, 963,000 tons.

Returns of coke production show a total of 
about 285,000 long tons, which is the largest

Elk River at Elko, B.C.

______

quantify produced in any year since coke-making 
was commenced in the Province. All this coke 
was made in ('rowsnest district—about four-fifths 
at the ovens of the Crowsncst Pass Coal Com­
pany, and one-fifth at those of the Hosmer 
Mines, Ltd. The former company made 225,400 
tons in 1913, as compared with 219,000 tons, in 
1912, and the latter 59,600 tons, as against 
45,300 tons in 1912.

District Notes.
The year was marked by progress in the 

several mining districts, as follows:
While recovery of placer gold was not large 

in Cariboo district, preparations were made for 
extending hydraulic mining operations in all three 
of its divisions -Cariboo, Quesnel, and Omineca.

In Atlin division, Cassiar district, beside recover­
ing more placer gold, lode gold had attention, 
with promise of an increasing yield in the future,

In East Kootenay, developments at the Sulli­
van Group mines were decidedly satisfactory, 
while there is promise of more ore being found 
in the St. Eugene. Some of the coal mines in 
this district had, as regards production, the best 
year in their history.

West Kootenay mining divisions showed pro­
gress generally, notably in Ainsworth, Slocan, 
and Trail Creek (Rossland). Deep-level develop­
ment in several Slocan mines greatly improved 
the position for ore-production. In the gold- 
copper mines of Rossland camp there were 
opened newly-found oreshoots that ensure profit­
able working of the mines there for years, while 
improvements at the Consolidated Mining and 
Smelting Company’s copper and lead smelting 
works at Trail, a few miles from Rossland, pro­
vide for more effective and economical metallur­
gical operations and results there.

In Boundary district, shipment of ore from 
Franklin camp was commenced on a small scale; 
the Jewel mine and stamp mill were working 
the whole of the latter half of the year after 
long inactivity; and the big copper mines were 
worked to full producing capacity. The Hedley 
Company commenced to prepare for development 
of more power to admit of an extension of 
mining and milling operations. In Kamloops 
division, the Iron Mask mine was productive, 
and electrically operated power plant was put in. 
In Lillooet division there was some gold-ore 
milling done, and near Hope, in Yale division, 
lode mining was commenced.

The chief features of the year’s metalliferous 
mining in the Coast district were the enlarged 
operations of the Britannia Mining and Smelting 
Company, which put in a Minerals Separation 
flotation process plant of much larger capacity, 
in connection with concentration of its copper 
ores; and of the Granby Consolidated Company 
at its Hidden Creek mine, Observatory inlet, 
where much more development work was done 
underground, and the work of installing power 
plant for mine and erection and equipment of 
a 2,000-ton copper smeltery were well advanced 
toward completion. Shipment of silver-lead ore 
from mines in Hazelton district, Skeena river 
country, was commenced, and some important 
deep-level development was done in Portland 
Canal mining division.

Dividends.
A larger total amount was paid in dividends 

in 1913 by metalliferous mining companies operat­
ing in the Province than for many previous 
years. These included the British Columbia 
Copper Company, $88,756 ($177,513) ; Consoli­
dated Mining and Smelting Company, $232,208 
($232,208); Granby Consolidated Company, $899,- 
911 (nil) ; Hedley Gold Mining Company, $360,- 
000); Le Roi No. 2, Ltd., $43,200 ($29,400) ; 
Standard Silver-Lead Mining Company, $650,000 
($425,000) ; total $2,326,283 ($1,224,121). The 
figures in parentheses show the 1912 dividends. 
The total amount of net profits earned was much 
larger than the total of dividend distributions. 
With prices of metals fairly well maintained 
and no unlooked for interruption to ore-produc­
tion, the year 1914 should be an even more 
profitable one to the companies mentioned above 
and to others that were not on the dividend­
paying list in 1913.
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Coal.
Coal mining in British Columbia in 1913 was 

adversely affected by labor troubles at Vancouver 
Island coal mines, which caused a decrease in 
production of nearly forty per cent, as compared 
with 1912, the quantities of coal produced from 
those mines in the two years having been 
1,558,208 long tons in 1912 and 962,620 tons in 
1913. In other producing districts in the prov­
ince there was an increase in output which in 
part offset that decrease, so that the percentage 
of loss in production in the whole province, as 
compared with 1912, was a little less than fifteen 
per cent., the total for the two years, respec­
tively, having been 3,025,709 tons for 1912 and 
2,576,172 tons for 1913. The quantity of coal 
made into coke was larger in 1913 than in 1912— 
440,091 tons, as compared with 396,905 tons— 
which further reduced the net total of coal sold 
of otherwise disposed of as such. The net output 
of coal in 1913 was 2,136,081 long tons, as com­
pared with 2,628,804 tons in 1912.

The districts in which coal was mined, and 
the proportions of production of the various 
mining companies, are shown in the following 
table.

Coal was produced in three districts, namely, 
on Vancouver Island, in Nicola Valley and 
Similkameen, ami in Southeast Kootncay. Air- 
proximate figures of production follow:
Vancouver Island— Tons of 2240 lbs.

Canadian Collieries (Dunsmuir)Ltd.. 562,705
Western Fuel Co................................ 218,691
Vancouver-Nanaimo Coal MiningCo. 100,449 
Pacific Coast Coal Mines, Ltd..........  80,775

Total............................................. 962,620
Nicola and Similkameen—

Inland Coal and Coke Co................... 116,000
Nicola Talley Coal and Coke Co....... 110,000
Princeton Coal and Land Co............. 28,780
Several small producers..................... 7,988

Total............................................. 262,708
Southeast Kootenay—

Crowsnest Pass Coal Co.................... 1,040,374
Hosmer Mines, Ltd.......................... 237,500
Corbin Coal and Coke....................... 72,910

Total............................................ 1,350,784
Summary—

Vancouver Island Mines.................... 962,6 20
Nicola and Similkameen Mines........  26 2,7 68
Southeast Kootenay Mines...............  1,350,784

Total production, gross.............  2,576,172
Less made into coke..........  440,091

Total production, net................  2,136,081
While the foregoing figures for 1913 are subject 

to some change, owing to production for the 
month of December having had to be estimated 
it is unlikely there will be any considerable 
difference between the estimated output of coal 
as shown above and the actual production the 
revised figures will show later.

A Record Output of Coke.
The quantity of coke made in 1913 is esti­

mated at 285,110 long tons, all at collieries in 
Southeast Kootenay—225,468 tons at the ovens 
of the Crowsnest Pass Coal Company at Ternie 
and Michel, and 59,642 tons at those of the 
Hosmer Mines, Ltd. The total quantity of coke 
made in 1912 was 264,333 tons—218,954 by the

Crowsnest Pass Coal Company and 45,379 tons 
by the Hosmer Mines, Ltd., so that both com­
panies show an increase in 1913. It is note­
worthy that the production of coke in 1913 was 
the largest yearly output on record in the 
province, the highest previous total having been 
that for 1905—of 271,785 tons. No information 
is yet available as to where all the coke made 
in 1913 was marketed,but it is known that both 
the Granby Consolidated Company, and the 
Consolidated Mining and Smelting Company of 
Canada, the former having copper smelting 
works at Grand Forks, Boundary district, and 
the latter at Trail, West. Kootenay, both in 
British Columbia, obtain their coke supplies from 
Crowsnest Pass collieries in the province, although 
the British Columbia Copper Company’s smelt­
ing works at Greenwood is supplied from the 
International Coal and Coke Company's ovciis, 
at the Alberta end of the Pass.

At Vancouver Island Collieries.
The strike forced upon the coal miners of 

Vancouver Island at the beginning of May by 
the United Mine "Workers of America and which 
has been in effect ever since, necessarily inter­
fered with important mine development, equip­
ment and construction work previously under­
taken by three of the Island coal mining com­
panies. However, much progress was made by 
the_ Canadian Collieries (Dunsmuir), Ltd., with 
its improvements at mines of the Comox colliery'," 
and the Pacific Coast Coal Mines, Ltd., also 
advanced its development and construction work 
at its Morden colliery, though not to the extent 
it would have done under favorable labor con­
ditions. The Western Fuel Company has been 
much hampered by the strike, so that little 
progress was made since last April toward bring­
ing into production its new mine situated some 
four miles from Nanaimo.

Canadian Colloeries,
This company operates two collieries—Comox 

and Extension. Its chief activities in 1913 were 
at the mines and other works of the former.

The hydro-electric power station and plant at 
Puntledge ‘river was completed, and has since 
been in successful operation. General Electric 
Company equipment has been put in, trans­
mission lines constructed to several mines and 
to the company’s shops, coal-washery, shipping 
wharves, etc._, at Union Bay, substations erected, 
and connections made at various places for 
lighting purposes.

At the company’s Extension colliery mines 
production of coal is now only about one-seventh 
that of Comox—300 tons a day' as compared 
with about 2100 tons, but when the new electric 
locomotives are in use, in place of those destroyed 
by the strikers when they set fire to the surface 
buildings, a much larger output will be made.

Western Fuel Company.
Before the strike 1,300 to 1,400 men were 

employed at this company’s No. 1 Shaft, Por- 
tection Island, and No. 4 North field (Brechin) 
mines, but at the close of the year only about 
one-fourth that number were at work.

Pacific Coast Coal Mines.
Not much change was made at this company’s 

South Wellington mine. A larger compressor was 
put in, and more houses for miners were built. 
Output of coal is being gradually increased and 
it is expected it will shortly be back to normal, 
as before the strike.
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Vancouver-Nanaimo Coal Mining Company.
This company having conceded the demands of 

the U- M. W. of A., worked full-headed the 
greater part of the latter half of the year. Its 
production of coal was larger than in 1912" but 
there is little else of interest to note.

Nicola Valley and Similkameen.
The Nicola Valley Coal and Coke Company 

mined less coal in 1913 than in 1912—110,000 
long tons, as against nearly 143,090 tons. On 
the other hand, the- Inland Coal and Coke Com­
pany's production figures are 1 16,009 tons in 
1012, as compared with 31,300 tons in 1913. 
Diamond Vale Collieries continued of little im­
portance as n producer. The Pacific Coast 
Colliery Com puny is reported to have got into 
good coal.

The Similkameen district, the Princeton Coal 
and Land Company, made a similar output of 
coal to ils production in 1912. The Columbia 
Coal and Coke Company called a halt and sold 
its property, and the new owners are doing 
development work in another part of this field. 
The Tinted Empire Company’s operations con-
I i mied vuii mport ant.

The only company from which information 
was received is tin1 Nicola Valley Coal and Coke 
Company, a summary follows:

Production for the year is estimated at 111,684 
long tons, this being a rather higher total than 
is used in tlu‘ accompanying table, hut allowance 
is made in ease of a short month’s production 
being made in December. The decrease, as 
compared with 1912, is accounted for by un­
favorable mining conditions (since overcome), in 
the first half of t he year.

Southeast Kootenay Collieries.
(lenerally, the position at Crowsnest district 

mines shows improvement. Both the Crowsnest 
Pass Coni Company and the Hosmer Mines, Ltd,, 
made n larger production in 1913 than in 19 12. 
The Corbin Company had to close its No. I 
mine, owing to n tiro, from spontaneous com­
bustion; as n consequence, this mine was unpro­
ductive during the greater part of the year.

Crowsnest Pass Coal Company.
At Coal Creek colliery, B scam, lying 320 feet 

above No. I in the Coal Creek measures, was 
developed to a producing capacity of 509 tons 
it day. At Michel colliery two new mines were 
developed on the north side of the valley, and a 
skip incline was put in to convey the coal from 
mines to tipple level, The skips or cages carry 
eight tons of coal down a grade commencing at 
thirty per vent, and being sixty per cent.ntt he, 
lower (>nd. The incline is 1280 feet in length 
and the skips, easily controlled by rotary multiple 
brakes, travel that distance in eighty seconds. 
These new openings • are expected to yield it 
profit able product ion throughout the ensuing year. 
Prospecting on the south side of the valley at 
M idud resulted in a new seam being found about 
lot) fvet above No. 3 seam; it shows a working 
section of about 10 feet thick of coal of a general 
good quality.

Output of coal from Coal Creek mines com­
pares favorably with that of the last good year, 
while the quantity of coke made at the ovens 
at Ternie is estimated to exceed the previous 
highest record by nearly 9,790 tons.

Hosmer Mines, Ltd-
There was not any new development work 

undertaken at Hosmer colliery during the year. 
Production showed a substantial increase— 23 <,5()q

tons in 1913, against 188,243 in 1912. Coke 
output was 107,143 long tons, as compared with 
45,379 tons in 1912.

Corbin Coal and Coke Company.
No. 4 mine, known as the “ Big Showing,” 

was provided with transportation facilities. This 
mine is situated nearly 1,090 feet above No. 1, 
the latter being near the valley level. Present 
production is at the rati1 of about 259 tons of 
coal a day. A Marcus screen has been pur­
chased, but it will not lx1 put in until next 
spring.

General Notes.
Little progress was made toward the extensive 

development of the newer coal fields in the 
province, these being without railway transporta­
tion. Some development, work was done, both 
in the ( i round hog basin in Northern Skeen a and
in other fields in 
(list riot.

the southern part of that

The removal of the customs duty on coal
entering the Tnitci 1 States has not y-et made
much difference in quantity exported from 
British ( 'olurnbin. No doubt it will eventually 
affect both the Crowsnest district and Vancouver 
Island, hut this year the latter has not been 
able to supply the British Columbia market, tin- 
strike of miners having kept down production— 
in fact, much coal has been imported from the 
State of Washington and elsewhere to supply 
demands from the coast cities of British Colum­
bia,— (From Canadian Mining Journal.)

A TRIBUTE TO STRATHCONA.
Extract from the Minutes of a Meeting of the 

Directors of the ( 'an ml inn Branch of The 
London & Lancashire Life General Assur­
ance Association, Limited, held in Montreal 
on the 21st day' of .1 a mi aryr. < )ne thousand, 
nine hundred and fourteen.
Ihe Canadian Directors of the London & 

Lancashire bile k (îencrai Assurance Association, 
Limited, in session, desire to place on record 
their very deep sense of Ihe loss which they and 
the Association have sustained, as well as the 
whole British Empire, through tin- death of t lie 
Right Honorable Lord Strntlicoita and Mount 
Loyal.

As the Honorable Donald A. Smith, M.P., he 
joined the ( niiadiaii Board as long ago as Mav, 
187(5, and from that time- (a period of nearly 
thirty-eight years) his continuous interest in the 
welfare- of the Association has been a personal 
one. His sound judgemnt and wide experience 
in nil matters of i nvc-stment, as well as in general 
administration, have proved large factors in 
bringing about the- pres (-at satisfactory condition 
of the nil airs ot the Association in Canada.”

LONDON FIRE BRIGADE.
The London Eire Brigade is rapidly- becoming 

a completely motor-equipped fire-fighting organi­
sation. To-day the city possesses 97 motor 
appliances and two motor fire- floats. It is now 
proposed to spend El00,000 in providing 53 motor 
escape vans, 43 electric escape vans, 94 petrol 
or petrol electric pumps, 27 motor turntable 
bidders, M motor lorries, five motor tenders, 
L) motor ears, and a motor canteen van, or 
249 new motor appliances. In three years horses 
will be unknown in the Loi idem Fire Brigade.
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Borrowing on Life Insurance 
Policies.

Life insurance companies in Canada and the 
United States at the present time have loaned 
almost $500,000,000 to policyholders. In the 
United States there is upwards of $456,000,000 
loaned, while the insurance companies operating 
in Canada have loaned policyholders $35,000,000.

Statistics compiled by the' Association of Life 
Insurance Presidents of the United States show 
that the habit of borrowing on insurance policies 
is increasing rapidly. In 1895, the ratio of 
policy loans and premium notes averaged about 
3% of total insurance reserves. In id 12, this 
had climbed to over 16%, while for 1913, it is 
estimated to be 18%. As it has frequently been 
shown that less than 10% of the policy loans 
arc ever repaid, the excessive borrowing means 
that the present generation is robbing posterity. 
Instead of paying as we go, \vc are borrowing 
from our children and grandchildren. It is but 
another evidence of the fact that we are an 
extravagant people living in an extravagant age 
and giving little or no heed to the consequences 
of mortgaging the future.

loans to reserves is shown 
from Mr. Cox’s report.:

Sum of Policy 
Year Loans and Pre­

mium Notes.

1888 ............ $18,804,810
1889 ............ 19,830,332
1890 ............ 19,903,242
1891 ........... 21,053.040
1892 ........... 22,170,066
1893 ........... 27,669,171
1894....... 30,839,727
1895 ........... 35,524,530
1896 ........... 44,833,176
1897 ........... 51,962,850
1898 ........... 57,258,660
1809 ........... 70,836,554
1900 ........... 88,500,575
1901 ........... 198,438,671
1902 ........... 127,027,668
1903 ........... 158,567,609
1904 ........... 189,738,779
1905 ........... 225,568,149
1906 ........... 265,902,863
1907 .............. 348,4 58,989
1908 ...........  413,265,207

in this table, taken

Ratio of Policy 
Loans and Premi­

um Notes to Re­
serves 

3.32% 
3.22% 
2.97% 
2.90% 
2.81% 
3.24% 
3.38% 
4.82% 
4.28% 
4.65% 
4.76% 
5.35%
0.13%

7.36% 
8.27% 
9.03% 
9.83% 

10.76% 
13.15% 
14.61%

The Upgrowth of Policy Loans
COMPARISON EXPRESSED BY THE CURVES INDICATING THE PERCENTAGE OF LOANS TO RESERVE FUND?*

PACIFIC
coAsr

ï >3at * a Q X es* $ t* 5

Looking over the statistics furnished by the 
Association of Life Insurance Presidents, it is 
found that, while the reserves have increased 
nearly six and half times in the past twenty-five 
years, the policy loans are more than 160 times 
as great and the per cent of reserves now loaned 
to policyholders is exactly twenty-five times as 
great as it was twenty-five years ago. The 
year of the greatest increase in policy loans was 
in the panic of 1893 when loans increased from 
$8,000,000 to nearly $13,060,000 or67%. In the 
panic of 1907, loans jumped from $244,000,000 
to $325,000,000 or nearly one-third. During the 
past year they were further increased until at 
the present time these in the United States total 
$456,000,000,000. The following table prepared 
by Mr. Bobert Lynn Cox, General Counsel and 
Manager of the Association, is of unusual 
interest. The ever-increasing ratio of policy

1969 . .. .
1919. .. . . . 465,099,854
1911 . .. . . . 541 ,789,999
1912. .. . . . . 587,704,733

14.74% 
15.34% 
15.71% 
16.63%

In Canada, the borrowing habit has not been 
developed to quite as great an extent as in the 
neighboring Republic, but there is, nevertheless, 
a growing tendency to borrow on life insurance 
policies. Undoubtedly, there are occasions when 
a man is justified in making use of his insurance 
for the purpose of negotiating a loan, but there 
is no excuse for a man mortgaging the future 
of his family in order to provide for present day 
luxuries and for the gratification of extravagant 
tastes. The following table compiled by the 
Journal of Commerce' from the latest report 
on insurance shows the amount of money loaned 
to policyholders by the various companies oper­
ating in the Dominion:
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Amt. Loaned 
. . $693,180 
. . 8,962,991 

16,322 
.. 2,283,104 

109,748 
170,170 
171,145 

3,474 
. . 877,659
.. 229,742

628,019 
22,277 

.. 1,454,482 
119,680 
801,940 

44,793 
... 365,647
... 213,102

. 2.088,456
. 593,515

8,001 
... 2,516,639 

. 1,354,61 1 
.. 2,433,402 
.. 1,072,629 

152,22 1 
1,957 

189,808 
65,126 
96,918 
33,705 
3,903 
9,563 

122,686 
1,293,119 

10,812 
28,051 

.. 5.655,530 

. 543,857

.. * 61,199 
201,736 

54,296 
11,506

$34,370,841
* Business of l his Company re-insured in the 

Metropolitan Life of New York.

1900 1902 1904 1906 196« 1910 1912

Curve'of/the Basic Price of Bonds.

Fallacies About “Big Men.”
Their Frequent Errors of Judgment are 

Not Widely Advertised.
By JOHN MOODY of Moody’s Magazine.
The best argument in favor of abandoning the 

interlocking directorate idea is a very practical 
one. The great difficulty in carrying on suc­
cessfully the business of many vast corporations 
has been due to the fact that the members of 
directorates have largely been made up of men 
who know little or nothing about the needs and 
the mechanism of the particular corporations in 
which they are Directors. For instance, some 
banker or financier will be a Director in twenty 
or thirty different corporations. He knows noth­
ing about the practical needs of these twenty 
ot thirty businesses, and his ability, even if 
of the highest order, is dissipated throughout a 
large group of interests. He can not concentrate 
on the business of any one of these concerns, 
and the final result is that some one or two 
men in each big corporation actually do all the 
thinking while he simply attends a Directors’ 
meeting occasionally for a few moments and 
casts his vote in accordance with the wishes of 
the one or two men who do actually control.

It lias been asserted by many superficial people 
that the loss of the “big brainy men” of Wall 
Street from the Boards of Directors of many 
large corporations will mean a decline in intelli­
gence in the directorates. Public opinion still 
inclines very strongly to the theory that the 
most conspicuous men in Wall Street and the 
richest men have been especially brainy men and 
that they have reached their present positions 
of power and wealth as a result of extraordinary 
personal ability. No popular notion was ever 
more fallacious than this. Men in Wall Street 
and men at the head of big business interests 
in this country have, on the average, no more 
actual ability than men in other walks of life.

This notion that the big Wall Street men are 
personalities of unusual intelligence can easily he 
exploded by a collide of concrete illustrations. 
The most conspicuous examples of so-called Wall 
Street “ wizards” during the past twenty years, 
have been ,1. P. Morgan and E, H. Harriman. 
People who do not stop to think or analyze, 
believe t hat both these men achieved their great 
successes because of extraordinary ability and 
unusual judgment. But. it can be shown that 
both Morgan and Harriman had their limitations 
and that their judgment in the long run was 
fully as faulty as that of the average man. 
Some of Mr. Morgan’s successes in business 
were so great that his many mistakes are usually 
overlooked. Mr. Morgan is given great credit 
for having rejuvenated the railroad industry in 
this country in the '90s and for having built 
up the big Steel Corporation twelve years ago. 
But as a matter of fact Mr. Morgan did not 
do these things. Circumstances made most of 
bis railroad reorganizations great successes. The 
vast revival of business which took place in 1896 
and continued until 1907 resulted in very great 
prosperity for the several big Morgan railroads, 
but whether Morgan or some one else had re­
organized these railroads they would have been 
fully as successful in these years. Other rail­
roads never touched by Morgan were fully as 
successful and some more successful.

There were forty fires in United States and 
Canada last year with losses exceeding $500,000. 
Three fires had losses exceeding $1,000,000.

Name of Company
Aetna....................................
Canada Life.........................
Commercial Union.............
( ’onfedcration Life.............
Continental Life..................
( town Life..........................
I Dominion Life.....................
Edinburgh Life...................
Equitable Life.....................
Excelsior Life......................
Federal Life.........................
,( lermania Life.....................
Croat, West Life.................
Home Life...........................
Imperial Life.......................
Life Association of Scotland 
London k Lancashire Life .
London Life.........................
Manufacturers’ Life...........
Metropolitan Life...............
Monarch Life......................
Mutual Life................... .
Mutual Life of New York.
New York Life...................
North American Life.........
Northern Life.....................
North West Life................
Phoenix Assurance..............
Provident Savings Life......
Prudential Life.....................
La Sauvegarde......................
Scot t ish Amicable Life.......
Scott ish Provident................
Sovereign Life.......................
St an< lai’d I file........................
Star Assurance.....................
St ate Life. .............................
Sun Life.................................
Travellers Insurance............
Union fvile....................... .. • ■
Union Mutual Life...............
United States Life................
Ancient Order of Foresters.
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In the Limelight
A Series of Short Sketches of Prominent 

Canadians.
It was on November 1st, 1872, that the Con­

federation Life Association transacted its first 
item of business under the powers conferred by 
its charter. This was to issue a policy for 
$10,000.00 on the life of John Kay Macdonald, 
the man who had been primarily responsible for 
the establishment of the, Company. To-day, 
forty-two years after Policy No. 1 was made 
out, Mr. Macdonald is still paying premiuns on 
it and judging from his robust appearance, is 
likely to pay in a good many more.

The history of the Confederation Life Associa­
tion and the careeer of J. K. Macdonald arc 
closely interwoven. The progress and prosperity 
of the one have been the primary concern of t he 
oilier. The man has given to the institution 
the best years of his life and has steadily refused 
to divert' any of his energies into other financial

or commercial channels. Fnougli frequently in­
vited to take his place on the directorate of 
other companies, he lias never consented to do 
so and has remained constant in his attentions 
and service to the Company which he did so 
much to establish,—a rare example of self- 
restraint.

A Scotchman by birth and a native of Edin­
burgh, where he was horn seventy-six years ago, 
XIr. Macdonald was brought to Canada by his 
parents when nine years of age. His father 
bought a farm in the County of Peel and there 
the boy grew to manhood. He attended school 
at Weston and being studious and gifted with 
considerable ability made good progress. His 
parents destined him for the ministry and the 
young man fell in with their views to the extent 
of enrolling himself .as a student of Knox College, 
Toronto. Fortunately or unfortunately, as the 
ease may be, his eyes gave out and his general 
health went back on him, so that he felt com­
pelled to give up his purpose of being a preacher 
and seek his livelihood by some other means.

It chanced that an assistant was needed in 
the office of the County Treasurer of Y"ork and 
Peel and for this position young Macdonald was 
considered well qualified. He was offered and 
accepted the post and from 1863 right down to 
the present day he has been an official of York 
County. At first he held the office of Assistant 
Treasurer. Then on the death of the Treasurer, 
he succeeded to his duties and when York and 
Peel were separated, he remained in charge of the 
finances of the former. Though he had frequent­
ly expressed a willingness to resign, the County 
Council has urged him so cordially to remain 
that he has always fallen in with their wishes.

As a young man, Mr. Macdonald became 
interested in the question of life insurance. It 
was a matter that concerned him personally and 
he gave a great deal of thought to it. From his 
investigation and research, he came to the con­
clusion that there was an opening for a new 
company in Canada. The field was but scantily 
covered by native organizations. The Canada 
Life was young, the Mutual and the Sun were 
just getting started and it was seemingly a good 
time to get under way. He took the late James 
Beatty and the late Edward Trout into his con­
fidence and the three men set to work to organize 
a company.

The late Sir Francis Hineks was the first 
president of the Confederation Life, with the 
late Sir William Howland and the late William 
McMaster vice-presidents. The late Mr. McCabe 
was manager, while Mr. Macdonald held office 
as a director. He had declined the actual man­
agement, though he had been active in securing 
capital and had organized the Company in the 
Maritime Provinces. At the end of the second 
year, Sir Francis resigned the presidency and was 
succeeded by Sir Willaim Howland. Mr. Mac­
donald thereupon was elected a vice-president 
and assumed the duties of acting manager. 
The following year lie became managing director, 
a title which he held continuously until 1913, 
when he succeeded to the presidency.

On taking up the1 management of the Confeder­
ation Life Association, Mr. Macdonald made one 
resolution and that was that he would always 
spare some time for the pursuit of good works. 
He has kept this resolution faithfully and while 
lie has given the insurance company faithful 
service, lie has never neglected tin- interests of 
those- other organizations and institutions with 
which his name is associated. Few men have 
such widespread connections as lie with religious, 
charitable and philanthropical work, and few 
indeed would give their name as ungrudgingly to 
the support of the various causes which lie has 
espoused.

The work which lies nearest to Ids heart is 
that which he has carried on for twenty-five 
years as convenor of the Committee administer­
ing the Aged and Infirm Ministers' Fund of the 
Presbyterian Church. He has given a great deal 
of time to placing this fund on a permanent and 
satisfactory basis and in this task lie lias been 
greatly assisted by his thorough knowledge of 
the principles of insurance.

Mr. Macdonald has also been Secretary of the 
Children’s Aid Society eversinee it was organized, 
he is Secretary of the Upper Canada Religious 
Tract and Book Society and has held office as 
Secretary of the Bible Society. He is one of the 
ten men who started the Toronto Y.M.C.A. 
His interest in educational work is likewise ex­
tensive, for he is n trustee of Queen’s University, 
a member of the Board of Knox College, chair-
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man of the Board of Governor's of St. Andrew’s 
College, and a director of St. Margaret’s College.

At seventy-six years of age, J. K. Macdonald 
is a singularly young-looking man and appears 
to be good for many years more of active service. 
Not a little of his robust health must be attri­
buted to his outdoor life. At the first sign of 
Spring, he is to be found in his garden and from 
then until winter sets in, he is in the open air a 
great deal of the time. He is intensely fond of 
gardening and at one time used to do all the 
work around his place, while in the summer he 
always spends several weeks at his cottage on 
Manitoulin Island, where he fishes and hunts to 
his heart's content.

Mr. Macdonald takes high rank in the insur­
ance world and is generally regarded as one of 
the best-informed men in Canada on the subject 
of life insurance. He was elected president of 
the Canadian Life Officer’s Association in 1907 
and despite all precedent was continued in office 
for three years, because of the capable manner 
in which lie handled the insurance legislation 
that was put through Parliament at that time 
Ilis own Company has prospered markedly under 
his guidance. Commencing in 1873 with assets 
of $113,293, these had expanded to $17,270,391 
by 1912. Over the same period insurance in 
force grew from $1,798,030 to $63,704,311 and 
the net premium income from $45,902 to $2,379,- 
290. Fine big buildings have been erected in 
Toronto, Winnipeg and other cities and the 
Confederation Life Association has become one 
of the foremost life companies in the world.

Business Conditions in 
Toronto

(From our own Correspondent.)
Toronto, Jan. 29th, 1911.

News of cheaper money is being registered 
first in the security markets. Business generally 
has hardly yet felt the impetus. In spite of this 
week's further lowering of rates both at home and 
abroad, commerce is a little slow to get into its 
stride again, but stocks have instantly re­
sponded.

In a brief resume of conditions at t bis centre 
sent to t lie Journal of Commerce last week the 
attractive position of banking stocks received 
some attention. Since that time the market 
position of these securities has experienced a 
change not paralleled in many years. While 
appreciation in value amounting to twelve points 
have occurred, the radical turn of the market is 
more clearly proven bv the extent to which 
every banking security has participated. This 
represents, of course, entirely investment buying 
and the same influence is reflected in other parts 
of tin' market, but activity in other sections 
have to a large extent represented the short 
covering operations rather than purchases /for 
t he rise.

These have been more apparent in Brazilian 
and Barcelona, and accounted for some of the 
excited movements in both stocks towards the 
close of the week. It was to be expected that 
the demoralized condition of Mexican affairs, 
the reports concerning the semi-collapse of Braz­
ilian government issues, that a new-born merger 
with a huge capitalization like Brazilian traction 
would invite attack. Bear operations in the 
security since Hie beginning of last year have

made large profits for London traders. In 
spite of the frequent rumors,, and since the 
autumn a fair-sized bear position has been built 
up here. The punishment which this section of 
the market received has been registered in the 
movement upward of Brazilian from 79j and Bar­
celona from 28. With regard to Brazilian it 
may be said that the earnings for the twelve 
months, although not yet made public officially, 
show that whatever may be the commercial 
conditions in Brazil, the traction, light and 
power companies have not suffered. The entire 
net earnings for the year will be reported at 
something in excess of $12,000,000, which even 
in the face of the heavy fixed charges will leave 
the dividend on the common stock assured, 
something for depreciations, and a considerable 
balance. Humors that the Brazilian company 
would cut its dividend have disappeared since 
the advance, and there is probably a good deal 
of truth in the statement attributed to a large 
interest in tlie company this week which was to 
the effect that the next change in tin- Brazilian 
rate would be an advance.

As to Barcelona it may be said that the 
financing plan which has been effected but not 
yet announced has provided for the require­
ments of the company for some time to come, 
and has brought the common stock closer to a 
dividend basis, although the occurrence of this 
event is still considerably in the future. In 
fact the movement of the securities of these 
two foreign enterprises has reflected the improved 
financial position of the larger interests, con­
cerned in them, and has been a demonstration 
that the uncertain aspect of Mexican affairs has 
not impaired the credit of those whose offerings are 
bound up in Mexico as well as Spain and Brazil.

Reverting to the bank stocks the events 
of the past week have dispelled one popular 
notion concerning the liquidation of Bank of 
Commerce which occurred previous to the annual 
meeting. The fact that most of the offerings 
came out on special terms led to the belief that 
English holders were selling and that the delay 
in delivery was due to the fact that the stock 
had to be shipped out here. It now appears 
that most of the selling came from one New 
York estate, the death of the owner of which 
occurred recently. The other selling was from 
a large Canadian holding which was being re­
duced in accordance with the issue of the ad­
ministration of the bank. The policy of this 
institution is presumably like that of any other 
in that the breaking up of very large holdings 
is always desirable.

The annual meeting of the Dominion Bank, 
one of the last of the important financial gather­
ings for this period of the year was noteworthy 
in the more than usually cheerful remarks of the 
leading figures in the Bank. It was quite in­
teresting to hear Sir Edmund Osier, who has 
been credited with anything but optimistic 
views for the past year, relating that in so far 
as Canada was concerned the worst of a some­
what critical position was over. Although the 
president of the Bank added that a policy of 
conservatism should still be preserved by the 
Canadian banks and the community generally 
his .evident belief in the return of normal con­
ditions of prosperity in this country was wel­
comed by the commercial community. To these 
cheerful remarks Mr. Clarence Bogert added a 
somewhat more moderate prophecy that a dis­
tinct change for the better would occur at the 
expiration of another twelve months.
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THE DOMINION BANK
Proceedings of the Forty-Third Annual General Meeting of

the Shareholders
THE FORTY-THIRD ANNUAL GENERAL MEETING OF 

THE DOMINION BANK was held at the Banking House of the 
Institution, Toronto, on Wednesday, 28th January, 1914.

Among those present were noticed: G. N. Reynolds, H. G. 
Horton, J. J. Foy, M.L.A., James Watt, A. Foulds, W. C. Harvey, 
A. M. Nanton, Winnipeg; E. Burns, E. Wilkinson, James Matthews, 
Chas. B. Powell, C. Walker, Sir E. B. Osler, M.P.; H. W. Hutchin­
son, Winnipeg; D’Arcy Martin, K.C.; Hamilton, F. E. Dingle, 
A. R. MacDonald, Epsom ; H. R. Play tner, F. Boehmer, Chas. E. 
Lee, J. J. Cook, E. Roch, J. Harwood, J. Gordon Jones, F. LeM. 
Grasett, M.B.; F. H. Gooch, F. S. Wilson, J. D. Warde, C. P.
Wooler, A. E. Gibson, R. B. Morley, W. McAdie, Oshawa; Dr. Chas 
O'Reilley, Thos. F. Nivin, J. E. Finkle, P. Schoeler, James Scott, 
W. J. Waugh, Hamilton ; A. McPherson, Longford ; Judge McIntyre, 
Whitby; H. Morris, H. W. A. Foster, W. G. Cassels, F. C. Snider, 
W. S. Kerman, S. C. Halligan, Wm. I nee, H. J. Bethune, W. Mul- 
ock, Jr., Rev. T. W. Paterson, Capt. D. F. Jessopp, Percy Leadlay, 
S. Jeffrey, Port Perry; G. E. Gross, J. K. Niven, E. T. Fisher, 
Ash burn; A. B. Fisher, Ashburn ; M. S. Bogert, Montreal ; F. L. 
Patton, Winnipeg, R. J. Christie, F. C. Taylor, Lindsay; F. L.
Fowke, Oshawa; J. C. Eaton, L. H. Baldwin, W. R. Brock, R. M.
Gray, R. Mulholland, A. R. Boswell, K.C. ; J. T. Small, K.C.;
S. W. Smith, Whitby; William Ross, E. W. Langley, J. G. Ramsey, 
E. C. Burton, G. McDonald, J. Carruthers, E. W. Hamber, Van­
couver; F. J. Harris, Hamilton; W. D. Matthews, H. B. Hodgins, 
Dr. A. J. Harrington, C. S. Wilcox, Hamilton; Richard Brown, 
W. C. Crowther, W. Cecil Lee, Stephen Noxon, F. F. Miller, 
Napa nee, W. E. Carswell, H. Crewe, James Wood, W. T. Kernahan, 
J. H. Paterson, F. D. Brown, H. Gordon Mackenzie, Alfred Hay­
wood, N. F. Davidson, A. A. Atkinson.

It was moved by Mr. E. W. Hamber, seconded by Mr. R. J. 
Christie, that Sir Edmumd B. Osler, M. P., do lake the chair, and 
that Mr. C. A. Bogert do act as Secretary.

Messrs. A. R. Boswell, K.C., and W. Gibson Cassels were 
appointeed scrutineers.

The Secretary read the Report of the Directors to the Share­
holders, and submitteed the Annual Statement of the affairs of the 
Bank, which is as follows:

TO THE SHAREHOLDERS:—
The Directors beg to present the following statement of the 

result of the business of the Bank for the year ended 3 1st Decem­
ber, 1913 :—
Balance of Profit and Loss Account, 31st Dec., 1912. $ (588,109.01 
Net profits for the year after deducting all charges 

and making full provision for bad and doubtful
debts.............................................................................................. 950,402. 78

Premium received on new Capital Stock........................... 811,344.80

Making a total of................................................................  $ 2,449,856.59
Which has been disposed of as follows:

Dividends (quarterly) at twelve per
cent, per annum........................................ $649,(54(5.77

Bonus, two per cent.......................................... 110,17(5.70

Total distribution to shareholders of
fourteen per cent, for the year......... $705,823.47

Contribution to Officers’ Pension Fund. 25,000.00
Transferred to Reserve Fund—Premium

on New Stock............................................. 811,34 4.80
Transferred to Investment Accounts. . . . 200,000.00

1,802,168.27

Balance of Profit and Loss carried Forwzrd....................  $ (547,(588 32
RESERVE FUND.

Balance at credit of account, 31st December, 1912. . . $ (5,000,000.00 
Transferred from Profit and Loss Account....................... 81 1,344.80

$ 0,81 1,344.80
E. B. OSLER, President.
C. A. BOGERT, Gen. Manager.

The year 1913 was onr of general financial and commercial 
depression throughout the world, which conditions became more 
accentuated during the closing months of that period. Your Direc­
tors, therefore, deemed it advisable to enforce a policy of conserva­
tism without interfering with the requirements of legitimate borrowers.

The funds of the Bank were carefully and profitably employed 
throughout the twelve months under review, resulting in a further 
increase in the net earnings, the disposition of which is dealt with 
in detail in the accompanying Report. A bonus of 2 per cent, was 
again distributed, in addition to the regular dividend of 12 per cent.

Following the announcement made in the last Annual Report, 
an issue of $ 1,000,000 of new Capital Stock was made to Sharehold­
ers of record of the 15th February, 1913. The whole of the issue 
was taken up, and although the final payments thereon are not 
due until June, 1914—$81 1,344 of the amount had been paid up on 
the 31st of December, last. The total Paid-up Capital of the Bank 
was, on that date, $5,81 1,344.

To meet the requirements of Section 5(5, Subsection (5, of the 
new Bank Act, you are now asked to elect auditors to serVe until 
the next Annual General Meeting, . and two written nominations 
have already been received in this connection.

You are also requested to sanction the passing of new By-laws, 
necessitated by changes in the Bank Act and the advisability of 
having them more fully meet present circumstances.

Branches were opened in 1913, as follows:
New Westminister, B.C.
Fairview, Vancouver, B.C.
Fernwood, Victoria, B.C.
Madicine Hat, Alta. 

s Arlington Street, Winnipeg, Man.
Walkerville, Ontario.
Danforth Avenue, Toronto, and
Eglinton Avenue, Toronto.

The offices at North Vancouver, B.C., and Guernsey, Sask., 
were closed, as existing conditions did not warrant their continuance.

Very satisfactory progress is being made in the erection of the 
new Head Office building at the corner of King aad Yonge Streets, 
Toronto, and it is confidently expected that the premises will be 
ready for occupation before the end of the year.

The customary thorough Inspections of the Head Office and 
Branches have been made, including the verification by your Direc­
tors of the Balance-Sheet now presented.

All the Assets of the Bank have been carefully scrutinized by 
the Directors and Officials, and its investment Securities are carried 
on the Books at conservative values.

E. B. OSLER, President.
Toronto, 28th January, 1914.
The Report was adopted.
In conformity with Section 50, Subsection <5, of the new Bank Act 

Messrs. Geoffrey T. Clarkson and Robert Dilworth were appointed 
Auditors for the current year.

New By-laws were submitted and passed by the Shareholders.
The thanks of the Shareholders were tendered to the President, 

Vice-President and Directors for their services during the year, and 
to the General Manager and the other Officers of the Bank for the 
efficient performance of their respective duties.

The following gentlemen were duly elected Directors for the 
ensuing year: Messrs. A. W. Austin, W. R Brock, James Carruthers, 
R. J. Christie, J. C. Eaton, J. J. Foy, K.C., ML.A., W. D. 
Matthews, A. M. Nanton, E. W. Hamber, H. W. Hutchinson, and 
Sir Edmund B. Osler, M.P.

At a subsequent meeting of the Directors, Sir Edmund B. Osier 
M.P., was elected President, and Mr. W. D. Matthews, Vice-Presi­
dent for the ensuing term.

GENERAL STATEMENT.
Liabilities.

Capital Stock paid in '...............................
Reserve F'und.................................................. $ (5,81 1,344.80
Balance of Profits carried forward . . . . 047,(588.32
Dividend No. 125, payable 2nd

January, 1914........................................ 171,393.08
Bonus, Two per cent, payable 2nd

January, 1914......................................... 11(5,17(5.70
Former Dividends unclaimed.................. 1,310.70

Total Liabilities to the Shareholders. .
Notes in Circulation....................................  $ 4,031),891), 00
Deposits not bearing

interest.........................  $ 8,(501.3 17.00
Deposits bearing in­

terest, including in­
terest accrued to
date................................ 51,181,242 71

------- :-------------- 59,788,590.37
Balances due to other Banks in Can’a 540,203.77 
Balances due to Banks and Banking 

Correspondents in the United 
Kingdom and foreign countries.. 783,418.32

Bills Payable.................................................... 184,747.44
Acceptances under Letters of Credit. . 93 1,914.7(5
Liabilities not included in the fore­

going............................................................ 87,378.99
Total Liabilities to the Public...............

« 5,81 1,341.30

7,74 7,913.00 
$13,559,258.40

$00,94 7,203.65

ASSETS.
Gold and Silver Coin..................................  $ 1,009,057.87
Dominion Government Notes................ 8,524,405.25
Deposit in Central Gold Reserves. . . . 500,000.00
Notes of other Banks........................................ (574,007. 12
Cheques on other Banks........................... 3,048,080.85
Balances due by Banks and Banking 

Correspondents elsewhere than in 
Canada........................................................... 1,609,129.05

Dominion and Provincial Government 
Securities, not exceeding market

Canadian Municipal Securities and 
British, Foreign, and Colonial 
Public Securities, other than Can­
adian, not exceeding market value 

Railway and other Bonds, Debentur­
es and Stocks, not exceeding
market value..........................................

Call and Short (not exceeding thirty 
days) Loans in Canada on Bond*.
Debentures and Stocks.....................

Call and Short (not exceeding thirty 
days) Loans elsewhere than in 
Canada.......................................................

Other Current Loans and Discounts 
in Canada (less rebate of intVst. 

Other Current Loans and Discounts 
elsewhere than in Canada (less re­
bate of interest).....................................

Liabilities of Customers under Letters
of credit as per contra......................

Real Estate, other than Bank Prem’s 
Overdue Debts (estimated loss pro­

vided for).................................................
Bank Premises, at not more than 

cost, less amounts written off. . . 
Deposit with Minister of Finance for 

the purposes of the Circulation

Mortgages on Real Estate sold.............

15,965,880.74

407,120 43

531,352. 85

5,299,059.57

4,651,964.71

247,498. 10 

48,495,5g7.06

24,275 99

931,914.7(5 
16,569.56

140,132.38

3,488,029.08

■27,102,867.40

263,900.00 
37,196.82

------------------  53,403,585.65

Toronto, 31st December, 1913.

$80,506,462.05
C. A. BOGERT.

General Manager.
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Among the Companies
EASTERN SECURITIES COMPANY.

The Eastern Securities Company has moved 
its head office from Halifax to Montreal. A 
short time ago it increased its capital from 
$100,000 to $250,000. Mr. W. F. Mahon is 
managing director of the company.

CANADIAN CEREAL AND FLOUR 
MILLS, LTD.

At a recent meeting of the Canadian Cereal 
and Flour Mills, Ltd., bondholders, Mr. H. J. 
Jamieson, one of the receivers appointed some 
time ago, read a report on the operations of three 
of the company’s mills. The showing made by 
these mills was very satisfactory, and it was 
decided to operate another of the eight mills by 
the company almost immediately. No definite 
course for the future of the company was decided 
upon, but the meeting was adjourned until 
February 20.

UNION MUTUAL OF MAINE.
The 04th annual statement of the Union 

Mutual Life of Portland, Me., shows that new 
insurance written during 1913, paid-for basis, was 
3,504 policies, to the amount of $0,931,378. The 
insurance in force on December 31st, 1913, paid- 
for basis, was 43,840 policies, amounting to 
$05,058,950. This is an increase of 220 policies 
and $1,507,103 insurance over the previous year. 
The Canadian manager of this company is Mr. 
Walter J. Joseph, of Montreal, who is regarded as 
one of the best informed insurance men and one 
of the best business getters in the country.

LIVERPOOL & LONDON & GLOBE OFFICES.
At a price of approximately $100,000 the Liver­

pool A London & Globe Insurance Company 
purchased the north-west corner of Dorchester 
Street and Union Avenue, last week and will 
erect a modern five story office building thereon. 
Work on the new building will commence May 
1st and will be completed March, 1915. Mr. J. 
Gardner Thompson is Canadian Manager of the 
Liverpool & London & Globe.

CANADA LIFE CHANGES VALUATION 
METHOD.

Announcement was made at the annual meet­
ing of the Canada Life Assurance Company held 
a few days ago that all bonds and debentures 
owned by the company are now valued on the 
amortisation principle, a method of valuation 
based upon the original purchase price, by com­
puting their current value under the actual rate 
of interest realized if the securities are held to 
mat urity.

HOME INSURANCE COMPANY 10% 
DIVIDEND.

The Home Insurance Co. of New York has 
declared a dividend of 10%, payable to stock­
holders on demand. The previous dividend of 
20% was on the old capital stock, which has 
since been doubled.

GUARANTEE CO. OF NORTH AMERICA.
Income of the Guarantee Company of North 

America for 1913 was $313,025 compared with 
$290,924 in 1912. Dividends of 10 per cent, and 
a bonus of 2 per cent, were paid. After appro­
priations to reinsurance and contigent funds The 
company added $35,000 to surplus, making a

total of $1,318,643. Total resources increased 
$47,000 and now aggregate $2,213,617. Mr. John 
MacDonald, of Toronto, was added to the list 
of directors.

LA ROSE PROFITS.
The net profits of La Rose Consolidated Mines 

for 1913 amounted to $953,000, compared with 
$1,022,691 in 1912 and $1,269,086 in 1911.

The surplus on December 31st amounted to
$1,864,434, made up as follows:
Cash..................... ............................................. $1,677,330
Outstanding shipments and ore on

hand.......................................................... 212,892

$1,890,222
Loss current liabilities........................... 25,788

$1,864,434

SENECA-SUPERIOR COMPANY.
The Seneca-Superior Mining Company have 

declared a dividend of 10% and an additional 
bonus of 2|% to be paid on the 14th of February 
to those registered on the books on or before 
February 5th. This dividend and bonus brings 
the total up to 90% of the paid-up capital paid 
within the year.

JAMES CURRUTHERS COMPANY.
Mr. James Carruthers, head of the James 

Carruthers Grain Company, exporters, announces 
that the present Toronto office of that firm, will 
be closed in the near future and that this branch 
of the firm will be transferred to New York City.

POLSON IRON WORKS.
The Poison Iron Works has at the present 

time contracts for the construction of vessels to 
the value of $404,000.

PRUDENTIAL TRUST COMPANY.
The Prudential Trust Company was one of 

the first to announce a dividend increase in 1914. 
The dividend which was paid January 15th, was 
at rate of 7% as compared with 5% last year.

EASTMAN KODAK COMPANY.
The Eastman Kodak Company has purchased 

25 acres on the western outskirts of Toronto at 
$5,000 per acre, as the site of a factory. Part 
of the grounds will be laid out as Kodak Park, 
similar to that in Rochester.

CANADIAN PERMANENT MORTGAGE 
COMPANY.

The Canadian Permanent Mortgage Corpora­
tion which has issued its report for 1913, shows 
the biggest net profits in its history. The net 
profits total $884,627, which, with the sum of 
$96,028 at credit of profit and loss at the begin­
ning of the year, made a total available for dis­
tribution of $980,655. Of this, the ten per cent, 
dividend paid took $600,000; $250,000 was carried 
to îeserve, and the balance, $130,655, was carried 
forward to credit of profit and loss.

MEXICAN EARNINGS.
The gross earnings of the Mexican Light and 

Power Company for the year as compiled from 
the monthly statements were, in Mexican cur­
rency, $9,689,416, an increase of $770,026. The 
increase in net earnings for the year was $607,140. 
The Mexico Tramways Company reports gross
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earnings for the year, in Mexican currency, of 
$6,949,478. The net earnings of the Tramways 
Company were $3,715,486, an increase of $109,340

SOAP MERGER.
A cable from Shanghai states that the forma­

tion is announced there of a gigantic British 
combine for the manufacture of. soap and allied 
products in China, the firms concerned being 
Lever Brothers, Brunner-Mond, Crosfield, Gossage 
and the Erasmic companies.'

Land has been acquired at Shanghai, where a 
factory equipped with the latest scientific appli­
ances will be established.

The nominal capital of the companies is about 
£25,000,000 and the combine is believed to be a 
British record.

CARRIAGE FACTORIES, LTD.
Profits of Carriage Factories, Ltd., for the 

year ended November 30t,h last, were sufficient 
after meeting all charges to pay the preferred 
stock dividend amounting to $84,056 and leave 
a small balance of $8,150 to be added to the 
balance at credit of profit and loss. This balance 
for the year would be equal to about 0.7% 
on the company’s $1,200,000 of common stock. 
It compares with a surplus balance of $17,367, 
or 1.4% on the common a year ago.

The following directors were elected: Messrs. 
James B. Tudhope, Orillia, president; Hugh 
Munro, vice-president; Thos. J. Storey, vice- 
president; W. T. Henry, secretary ; Frank Paul, 
George E. Drummond and W. J. Sheppard. The 
latter succeeds Mr. G. P. Grant who resigned 
from the board.

CANADA CEMENT CO.
The Canada Cement Company has decided to 

close four of its plants it was announced this 
morning.

Dullness in business is given as the cause.
The plants affected are: Marlbank, Ont. ; 

Lakefield, Ont. ; Shallow Lake, Ont. ; and Calgary.

SHERBROOKE RAILWAY.
Net earnings of Sherbrooke Railway & Power 

for six months ended December increased 20 per 
cent., gross earnings showing a gain of 21 per 
cent., while operating expenses rose 24 per cent. 

The figures are:
1913. Inc.

Gross revenue..................................  $75,914 $13,182
Operating expenses......................... 46,336 9,154

Net Earnings................................ $29,578 $ 5,027

HOLLINGER MINES.
The Hollinger balance sheet for the year 1913, 

to be submitted at a meeting to be held in Mont­
real on February 2nd, shows the company to be 
in an exceedingly favorable position, with profits 
for the year of over $1,600,000, a surplus to 
carry forward to 1914 of nearly $700,000, and 
actual liabilities of only $84,000. Total assets 
amount to $3,772,000.

GUNN, LANGLOIS & COMPANY.
Recently authorization was granted increasing 

the capital stock of Gunn, Langlois & Company, 
Limited, provision dealers of Montreal, to $500,- 
000, and in a recent issue of the Ontario Gazette 
notice appears of the increase of the authorized 
capital of Gunns Limited, packers, Toronto, to 
$2,000,000.

CANADA MACHINERY CORPORATION.
The bondholders of the Canada Machinery 

Corporation have been asked to waive interest 
claims for five years and grant permission for 
an issue of $250,000 prior lien 6 per cent, bonds 
and that the trustee be permitted to waive the 
commencement of the sinking fund until 1920.

The Montreal Trust Company is the trustee 
for the bondholders through whom the official 
notification has been given.

The bonds authorized by the company amount 
to $1,000,000 six per cent, first mortgage, matur­
ing in 1940. Of this amonut only a little over 
a half has been issued.

The capital stock of the company is $1,177,500 
and the outstanding bonds amount to $595,500.

C.N.R. FOR SIX MONTHS.
The Canadian Northern Railway reports net 

earnings for the first six months of its fiscal year 
from July to December, at $4,040,700, an in­
crease over the similar period in 1912 of $587,700. 
The average increase in mileage in operation for 
the period was 183. Gross earnings for the six 
months were $13,364,900, an increase of $1,125,- 
000.

CANADA LANDED AND NATIONAL 
INVESTMENT CO.

The net profits of the Canada Landed and 
National Investment Company, the latest cor­
poration to report the last year, were $190,302. 
after making the usual deductions and provisions. 
This compares with net profits of $169,569 in 
1912, $155,898 in 1911 and $159,089 in 1910.

The President, Mr. John Hoskin, in his report 
to the shareholders, says the payments have been 
met with satisfactory promptness, and that 
legitimate business in Canada is in a sound 
condition.

The company’s paid-up capital is now $1,205,- 
000, and the reserve fund is $1,000,000.

QUEBEC AND SAGUENAY.
Sir William MacKcnzie has again denied that 

a deal has been completed between Sir R. Forget 
and MacKenzie & Mann for the taking over of 
the Quebec & Saguenay Railway. A despatch 
from Ottawa stated that the Canadain Northern 
Railway had secured a very large percentage of 
the Quebec and Saguenay bonds, but Sir William 
said this was nor true, nor had MacKenzie and 
Mann indemnified any contractors.

AGRICULTURAL CREDIT IN MANITOBA.
Action is contemplated by the Manitoba 

government toward establishing a system of 
agricultural credit in the province, the object 
being the supplying of money to farmers at a 
moderate rate of interest.

COBALT SHIPMENTS.
The shipments for the week ending Jan. 23rd

were :— High. Total.
McKinley-Darragh............. ......... 63,650 63,650
Townsite.................................. ......... 84,700 84,700
Timiskaming..................... ......... 86,450 86,450
Casey Cobalt......................... ......... 59,085 59,085

293,885 293,885
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The bullion shipments for the year to date are:
Ounces. Value.

Nipissing................................. 288,843 166,085
Dominion Red...................... 76,908 44,231
Buffalo..................................... 73,515 42,500
Crown Reserve 43,192 25,100
O’Brien.................................... 21,092 11,715
Kerr Lake............................... 8,462 4,167
Foster Ls. Co........................ 2,187 1,141
Penn. Can............................... 3,416 1,771

517, 017 $296,712
The bullion shipments for the week to date

arc: Bars. Ounces Value
Nipissing................................. 76 92,439 $53,152
Dom. Red.............................. 35 39,585 22,771
Kerr Lake.............................. 18 8,462 4,167
Foster Lease Co................... 3 2,187 1,141
Penn. ( 'an............................... 5 3,416 1,771

129 146,090 $83,003

BRITISH IMPORTS OF AGRICULTURAL 
PRODUCE IN 1913.

The total value of the principal articles of 
food imported into the United Kingdom in 1913 
was £213,970,000, as against £206,090,000 in 1912, 
C190,690,000 in 1911, and an average of £183,- 
247,000 in the eight years 1903-1910. Those 
ligures represent, the value (cost, insurance, and 
freight), as declared to the Customs officers at 
the port of arrival, of the grain and flour, meat 
and animals for food, butter, cheese, eggs, con­
densed milk, fruit and vegetables, hops, lard, 
and margarine.

FARMERS’ SALES ASSOCIATION.
Twenty-five Elgin farmers met on Saturday in 

St. Thomas and organized a-Co-operative Sales 
Association for the purpose of selling dairy and 
farm products. The organization will apply at 
once for a Dominion charter.

ASKS CALGARY FOR LOAN.
(). (1. Devenish, on behalf of the Alberta Nail 

it Wire Company, formerly the Gordon Nail 
Company, made an appeal to the finance commit­
tee of the Calgary city council for the loan of 
$50,000 from the sinking fund. If the industry 
did not get this assistance Mr. Devenish said 
that it would have to go into liquidation and 
close down. The city would loose an important 
industry and 25 skilled workers would be out of 
a job.

Mr. Devenish, in speaking to the committee, 
said that the company had more business than 
it could handle and could not fill its orders, but 
that it did not have the capital to finance its 
opérât ions.

MILITARY MEN ON CROWN RESERVE 
BOARD.

There are more military men on the1 board of 
the Crown Reserve Mining Company than on 
any other hoard in the Dominion. Whether the 
large quantities of silver and bullion possessed 
by the company require the presence of a corps 
of officiers or not. is difficult to say. At any rate, 
there is an imposing array of military men 
directing the company’s affairs. The list fol­
lows: Colonel John Carson, Colonel J. (i.
Ross, Colonel F. S. Meighen, Colonel C. A.
Smart, Major H. II. Lyman, Captain James 
Cooper, and Captain I. P. Rexford. In addi­
tion. Colonel Carson’s private secretary, who is 
also assistant secretary-treasurer of the company, 
is another military man, Lieutenant J. Reid.

WINDING-UP ORDER FOR SOVEREIGN 
BANK.

An order asking for the winding-up of the 
Sovereign Bank has been asked by Mr. M. T. 
Clarkson, a creditor of the defunct bank. The 
order names Mr. Clarkson as intermediary 
liquidator and stipulates that he is to give secur­
ity to the extent of $35,000. The shareholders 
have also asked that Mr. Clarkson he made sole 
liquidator. Altogether $2,300,000 double liabil­
ity has been collected from the shareholders, 
while» only a matter of $700,000 remains to be 
collected, of this it is thought that only $150,000 
can he secured.

LIFE UNDERWRITERS OFFICERS.
The Montreal section of the Life Under­

writers’ Association of the Province of Quebec 
at their annual meeting recently elected the fol­
lowing officers: President, (leo. E. Williams 
North American Life; vice-presidents, J. A. 
Goulet, Metropolitan Life, and C. C. Fauvin, 
New York Life; treasurer, E. F. Pelton, New 
York Life; secretary, R. M. Cushing, Sun Life 
of Canada; Board of Management, G. A. Carr, 
Metropolitan Life; H. L. Shaw, Imperial Life; 
FI. G. McCuish, Manufacturers Life; A. B. 
Haycock, Canada Life; W. C. Gaden, Sun Life 
of Canada. Mr. Geo. E. Williams, the new 
president, is a well-known writer on Insurance 
matters, and is regarded as one of the best busi­
ness getters in the Province.

TO PROMOTE TRADE WITH SOUTH 
AMERICA.

Mr. H. B. Pousette, Canadian Trade Com­
missioner from Buenos Aires, Argentina, is in 
Canada at the present time and is prepared to 
confer with manufacturers and exporters who are 
seeking to secure new markets or extend their 
present field of operation in South America. 
Mr. Pousette has covered all the important 
commercial centres of South America anil is 
thoroughly familiar with the opportunities for 
business existing there. He is also familiar with 
the opportunities prevailing in South Africa, 
and is prepared to advise anil consult with 
manufacturers seeking opportunities in that field. 
Mr. Pousette is an enthusiast on the subject of 
Canadian export trade and a talk with him can­
not help but prove both practical and inspiring.

EASTERN SECURITIES COMPANY OPEN­
ING IN HALIFAX.

The Eastern Securities Company, Limited, In­
vestment Bankers of Montreal and St. John, 
N.B., will, in order to better handle their in­
creasing business in the province of Nova Scotia 
open an office at Hollis Street, Halifax. Muni­
cipal and Public Utility issues are the specialty 
of tills house.

JANUARY DIVIDEND CHANGES.
Prudential Trust Co., Ltd., from 5% to 7%
Kaininistiquia Power Co., from 5</( to 6%,
Mexican Light and Power Co., cut dividend 

from 4% to 0%
Mexican Tramways Co., cut dividend from 

7% to 0%
Seneca Superior Mining Company, 10% anil 

bonus 2^%
Hewsons Limited bond interest ddferred.

NEW LISTING ON STOCK EXCHANGE.
Dominion Trust Co. $2,500,000 stock listed.
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Among the Banks
A double liability call on the outstanding 

shares of the defunct Sovereign Bank will be 
made immediately.

The next dividend to be paid by the York 
County Loan & Savings Company will be the 
last.

TheQuebec Bank has opened a branch at 
Lennox ville, Que., with Mr. G. H. Greene as 
manager.

The Iloyal Bank has opened a branch at 
Coaticook, Que.

Sir Frederick Williams Taylor has been elected 
to the Executive of Canadian Bankers Associa­
tion in succession to Mr. H. V. Meredith.

BRANCH BANKS OPENED AND CLOSED.
During the past year Canadian Banks opened 

299 branches and closed 90, leaving a net gain 
for the year of 209 branches. At the end of 
December our banks had 3,094 branches of which 
3,008 were in Canada, 15 in Newfoundland and 
71 elsewhere.

The changes by months follow:
Opened Closed

J anuary 
February 
March ‘. 
April 
May.......
,1 une.........
July.........
August.... 
September. 
October. ,. 
N ovember. 
December-

34 5
29 10
25 (i
28 4
20 8
22 10
20 8
21 6
18 12
28 3
27 8
27 4

Total..................... 299 90
Net gain 209.

Col. The Hon. JAS. MASON, President and General Manager, 
Home Bank, who defended last year’s banking operations in 

Senate a lew clays ago.

A course in banking will be probably establish­
ed at Queen's University. Scheme has eindorsa­
tion of Bankers Association.

Considerable speculation is being indulged in 
on. ‘‘Street ” as' to who will take place of Lord 
Stratheona on Bank of Montreal Board anti 
Senator Cox on Commerce Board.

U.S. Bank failures in 1913 increased <46 per 
cent, over 1912, decreased 40 per cent, from 1908 
and ten per cent, decrease from 1907.

The fifteen banks which have already held 
their annual meetings show average earnings of 
17.4 per cent, on paid-up capital and 8 8 per 
cent, on capital and reserve.

At present market prices twelve of most active 
bank stocks give an average yield of 5.8 percent.

The Canadian Bankers Association held a 
meeting in Montreal on January 24th.

■

py.

The U. S. per capita circulation, according to 
a statement issued by the Treasury Department, 
was $35.11 on January 2nd.

To date, 48(i7 banks have made legal applica­
tion for membership in federal reserve system. 
Indications point to but few of the 7,500 national 
banks in country' remaining out.

Sir FREDERICK WILLIAMS TAYLOR, General Manager 
of Bank of Montreal, who takes up his new duties in a lew 

days.

ROYAL BANK TRANSFERS PROPERTY.
Six city and suburban properties of the Royal 

Bank of Canada, including the St. James Street 
building, have been transferred to the Globe
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Realty Corporation for $l,41(i,7ti4. The transac­
tion, which was announced as pending at the 
annual meeting of the bank, was carried through 
on behalf of the hank by 11. S. Holt, the presi­
dent, and on behalf of the company by V. E. 
Neill.

BANK OF HAMILTON.
The forty-second annual meeting ol the Bank 

of Hamilton was characterized by the presenta­
tion of the hi si annual repoli ever issued by the 
bank and l>y the resignation of Mr. J. A. 'rum- 
bull, the (lencral Malinger. T he hitter is suc­
ceeded hy Mr. .1. 1’. Hell, who lias been acting 
as Assistant (lencral Manager for the past two 
years. The net profits for the year ended 
291 h November. 1 1)114, amounted to practically' 

us, or to lie exact 8498,273.40. 
bunk of Hamilton now stands 

li the reserve fund 8600.000 
loans amount to $28,(i<)â.()()0 
stand at s Hi .327,000. At t la­

wns passed authorizing' 
stock from SB.OOO.OOO

ili

N or
a bal I million 
The capital of 
at Sti,110(1,0(10 \\
greater. (Tin cut 
while total asset 
annual meeting : 
an inereasi ul

Sf), (1(10,110(1.

i by-hfw 
ie eupit

Mrj. P. HEI.L, new General Manager, Bank of Hamilton

ting statistics in regards to the 
Hank of Hamilton were presented 

u- annual meeting hy Senator (lihsim, prrsi- 
of the hank. President (lihson pointed out 
during the twenty-live years Mr. Turnbull 
been (lencral Manager, the capital of the 

increased from $ 1.000,()()() to S3.000,(10(1, 
reserve fund from ¥1341 ),()()(I to #3 JiOO.OOO 
the total assets from $4,000.000 to $40,300,- 
wbile the number of offices had grown from 

5. The growth and expansion which 
in connection with the Hank of 

not been made at the expense of. 
methods. The hank, while pro- 

ahvays hcen carefully and eon- 
managed and under Mr. Bell will 
continue the policy which lias been

■ > ■
piai­llas taken 

Hamilton lias 
good hanking 
grossi v i -, lias 
serval i vely 
undouhledl
so successful in the past.

It is
( ) lit ario

ONTARIO BANK AFFAIRS,
^ t lin stliurolwtlzlpossibh 

Bank w

iv nzxiv ix \ r r ,i i no,
.- that tin- shareholders of the 
ill receive hack another payment

of 15% before the affairs of the bank are finally 
wound up.

A call was made to the extent of 95%. Of 
this, 20% was returned to the shareholders some 
time ago.

DECEMBER BANK CHANGES.
Branches Opened 27

Bath, N.B.— Canadian Bank of Commerce.
Bath, N.B.- Bank of Nova Scotia.
Bristol, N.B.— Canadian Bank of Commerce.
Bristol, N.B.— Bank of Nova Scotia.
Clarkson, Ont.—Merchants Bank of Canada.
Dalkeith, Ont. Bank of Ottawa.
East hind, Sask.— Merchants Bank of Canada.
Hamilton. Ont., King St., and Sherman Ave.— 

Metropolitan Bank.
Kandahar, Sask., (Candahar).— Bank of Bri­

tish North America.
Kelvin hurst. Sask . — Merchants’ Bank of Cana­

da.
JJ( h'iginal, Ont.- Banque d'Hoehelaga.
Mazcnod, Sask.—Bank of Toronto.
Montreal, Que., St. Denis and Duluth.—Cana­

dian Bank of Commerce.
Nesbitt. Man.—Union Bank of Canada.
North Bay, Ont.—Sterling Bank of Canada.
Que lire. Que., Belvidere. La Banque Nationale
Himhey, Alta. Merchants Bank of Canada.
Sarnia, Ont — Merchants Bank of Canada.
Sherbrooke, Quo., Upper Town.— Royal Bank 

of Canada.
St. Catherines, Ont.- Merchants Bank of 

Canada.
Thorold, Ont. Royal 
Toronto, Ont., Yonge 

Bank of Canada.
\ alloyfield, Quo.— La 
\ an (-Oliver, 13.C., Brio 

t real.

Bank of Canada, 
and Carlton Sts.—Royal

Banque Nationale 
r Street.—Bank of Mon-

\ audreuil 
Viet oria, 

of Canada. 
Walden a,

Merchant s 
Oak Bay.

Bank of C 
Merchant s

mad a. 
Bank

Sas Sterling Bank of Canada.
Branches Closed 4.

Elstow, Sask. Bank of Toronto.
L’Original, Out.— Sterling Bank of Canada. 
Plum Coulee, Man. Bank of Montreal. 
Toronto, Ont., King St.—Royal Bank of 

C 'antida.
Sub-Branches Made Branches.

Appin, Ont.—-Royal Bank of Canada.

BRANCHES OF CANADIAN CHARTERED 
BANKS.

December 131st, 1!)L3.
I li ( 'anaila.................................................. 3,008

Ontario............................................... 1,12(4
(jucher .................................... 55(3
Nova Scotia........................... llO
New Brunswick............................. 80
Prince Edward Island.................. 14
Manitoba........................................... 206
Alberta................................................ 263
Saskatchewan................................... 31)0
British ( 'olumbia........................... 251
Yukon................................................. 3

In Newfoundland.................................... 15
Elsewhere.................................................... 71

Total............................................... 3,094
( Banks continued on pa?e 23a)
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S Strong

CANADA LIFE
THE | Prosperous |

ASSURANCE COMPANY
IN 1913 ENJOYED

ANOTHER YEAR OF SUCCESS

FINANCIAL STATEMENT
From the 67th Annual Report as to 1st January, 1914

ASSETS.
Government, Municipal and 

other Bonds, Stocks and
Debentures.............................. $ 1!),206,540. 83

Mortgages on Real Estate..........  10,080,829. 91
Loans on Policies......................... 7,901,048.72
Real Estate Owned—(including the -

Company’s Buildings in Toronto,
Montreal, Hamilton,Ottawa, St.John,
Winnipeg, Regina, Edmonton,Calgary,
Vancouver, and London, England) ^ 580 134 GO

I,cans on Bonds, Stocks, etc.......  154,520. 67
Premiums in Transit and Defer­

red (net)................................... 705,141.80
Interest and Rents Accrued .. .. 1,206,844.23
(’ash on hand and in Banks 236,134.05

LIABILITIES.
Reserve Fund (Hm. 3|% and 3%) .$ 44,276,400.00
Death claims in course of

Settlement................................ 255,488.35
Instalment Claims Fund .......... 197,524.00
Dividends to Policyholders in

course of Payment................... 22,755.80
Reserve for Policies which may

be Revived............................... 86,799.00
Other Liabilities.......................... 139,549.21
Total Surplus on Policyholders’

Account (Hm. 3§% and 3%). 7,183,278.30

$ 52,161,794.81

$ 52,161,794 81

RECEIPTS.
Premium Income (net).............
I nterest, etc. . ................. ............

The CONTINUED INCREASE 
IN SURPLUS EARNED by the 
CANADA LIFE in 1913 is due 
to these throe factors:

A SUBSTANTIAL GAIN IN 
INTEREST EARNINGS.

A SATISFACTORR MORTAL­
ITY RATE

A LOW EXPENSE RATIO.

$ 5,606,452.43
2,488,433.27

V

$ 8,004,885.70

PAYMENTS.
Death Claims $

(including $ 142,1 57.34 for bonus additions)

Matured Endowments
(including $34,275.96 Bonus Additions)

Dividends Paid Policyholders
(Exclusive of Bonus additions)

Surrender Values of Policies. .. .
Paid Annuitants.......................

1,729,247.74
413,686.96
186,490.07
390,038.78
158,552.56

Total paid to Policyholders. ... $ 2,878,016.1 1

Commission, Salaries, etc...........  $
Taxes, Gov. Fees, Stock Div. ,ctc. 
Excess of Receipts over Payments

853,400.4 2 
458,797.79 

3,904,671.38

$ 8,094,885.70
-i,

THE CANADA LIFE'S ASSETS NOW 
A MOUNT TO.............................................. $52,161,794.81 THE PAYMENTS TO POLICYHOLDERS IN 

19 13 AMOUNTE I) TO................................................ $2,878,016.11

A FEW OUTSTANDING FACTS
THE SURPLUS EARNED was $1,709,960, the greatest in the Company’s history. 
THE INCOME was $8,094,885, a material increase over that of any previous year. 
THE ASSETS were increased by $3,860,271. TOTAL ASSETS, $52,161,794.
THE ASSURANCES in force total $153,121,364, an increase for the year of $8,273,000.
THE INTEREST RATE was again improved and the mortality of the year was 

more favourable than the expectation, and this with a low expense ratio con­
tributed to the earning of a record surplus.

E. W. COX, President.
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THE PROVINCIAL BANK 
OF CANADA

PROCEEDINGS AT THE ANNUAL GENERAL 
MEETING OF THE SHAREHOLDERS HELD ON 
WEDNESDAY, JANUARY 28th, 1914, AT THE BANK­
ING HOUSE, 7 and 8 PLACÉ D’ARMES.

The l hi rice nt h Annual General Meeting of the Shareholders of 
the Provincial Bank of Cnaada was held at noon on the 281 h 
January, in the Board Room of I lie Bank's head quarters. Amongst 
those present were; Messrs. Odilon David, IP F. McCaffrey, Leduc, 
Thomas Brvfonl nine, jr., I’Kchevin, A K. Prudhomme, H. G. Lajoie, 
PKchevin, J II Emarfl, A If St. Cyr, U 11 Dandurand, Achille Bien­
venu, Did phi s Verdun, Guillaume Cagnier, Sir Alex. Lacoste, MM. II. 
Laporii , Docteur K. P Lachapelle, Alph. Racine, Martial Chevalier, 
L .1 O. Bea uchemi n, Ci. M. Bosworth, W. F. Carsley, Honorable 
Louis Beaubien and Tancrede Bienvenu.

( )n motion of Honorable Louis Beaubien, seconded l;y Mr. G. 
M Bosworth, Mr. 11 Laporte was requested to lake the chair.

Mi 1- J. O. Beauchemin moved ad Mr. Alphonse Racine 
seconded, that Messrs. IP !•". McCaffrey and G. N. McCaffrey and 
(. N Moiicel he appointed to act as scrutineers and that Mr. 
I ancrede Bienvenu he the Secretary of the Meeting. This was 

cart i ed u n a n i rriously.
din Chairman thin called upon the Secretary to read the min­

utes ol the last meeting and after that gentleman read the advertise­
ment conveying the meeting, the following reports of the Directors 
and ol the Board of Censors were read :

REPORT OF THE DIRECTORS.
\\ r have I lie honor to submit lo you the Annual Report cover­

ing the Business ol the Bank for lfie year HEIR and to submit for 
y on i approval I he Statement and Accounts of profit and loss up 
to the 3 1 si December, last.

I lie business during the period has been favorable and the 
prolits realized reached the highest figures since the formation of 
t lie Bank; namely: nineteen per cent (lt> per cent) on the paid-up

'i 1,11 aie lam i liar, gentlemen, with t he events which marked the 
year 1!)I3.

l'he linaneial stringency has Been felt in foreign countries 
generally and Canada has necessarily suffered from the situation, 
By reason ol the high rates for money which followed.

AI a measure of prudence and on account of the particular 
ci rni n : i a lives, your Bank maintained a reserve of moneys and secur­
ities easily negotiable to a larger extent than usual during the 
whole ol the year.

The Statement will show that the moneys in cash and in 
Bank, as well as all loans guaranteed by securities of undoubtful 
value and securities of the same class as investment, exceed seven 
million of dollars ($7, ()()(),()()<)), equal to sixty-five and a quarter 
per cent, iiiâj',) of the hank’s obligations to the public.

Nevertheless, our Commercial and Industrial customers were 
not allowed to suffer from this condition of things; the bank met
the reasonable demands, not only of houses of the best
standing, but also I lie requirements of humbler customers, when we 
were assured as to their prudence, honesty and industry.

1 lie total assets of the Bank now exceed the sum of thirteen 
million ol Dollars. ($ I 3,()()(),()()()) and the development of its business 
has obliged the Bank to open nine (!•) new branches, during the
past year. The Bank has now sixty branches, including Head Office
established in the Provinces of Quebec, Ontario and New Brunswick.

The net prolits of the year amounted to $191), 1 2d 12 of which 
$. >i),()( it) IK) has been placed in the Reserve Fund which now amounts 
to #9 20.01)0. on.

I his reserve, as you were aware, consists exclusively of accumu­
lated profits, the Shareholders having paid no more than “par" 
loi I lieir shares. A sum of $">(>,911.28 has also been set aside to 
ol! set depreciation in municipal debentures and other first - class 
investments which have suffered decrease in value during the year 
by reason ol t lie money stringency. This depression is only tem­
po' ary and all these investments should soon arise to their normal

In compliance with the new Banking Act, you will he called 
upon to name Special Auditors whose duties it will be to verify the 
Assets and Debts of the Bank each year. We have no doubt that 
this innovation is a most happy one and that the examination of 
the Bank's business by independent Accountants will have the effect 
ol still lurther increasing your confidence and that to depositors in 
the Bank

Vou will also he called upon to adopt a new set of By-laws 
incident to the management and administration of the affairs of 
the Bank, a copy ol which will he sent to each Shareholder.

I -very Branch ol the Bank, as well as the Head Office, has been 
inspected during the year and the Report of the Board of Censors 
which will he lead to you, shows that the Board has carefully 
supervised the Savings Department of the Bank. This is a proper 
occasion, we Believe, to testify to the energy and care of the gentle­
men composing the Board of Censors which has proved so useful 
to tlie Bank.

We Beg to express our sense of obligation towards the Staff 
whose work deserves recognition; there will be submitted to you a 
By-law foi thi creation ol a Pension Fund for the Staff of the Bank, 
and we do not doubt that you will approve of this as a measure 
(,f well merited gratitude and as being a necessary measure for the 
continued success which has marked the Bank’s existence.

On I vhalf ol the Directors,
(Signed > H LABOR T K,

President.

TU E PROVINCIAL BANK OF CANADA.
PROFIT AND LOSS ACCOUNT AS AT DECEMBER .31st, 19IT

Balance at credit of Profit and Loss Account, Dec, 21st 
19 12

Prolits lor live year ended 21st December, 19 12, after 
deducting charges of management, interest due to 
depositors, rebate on current discounts and provi­
sion lor losses...................................................

$ 12, Still. 1 1

190,126 12

$202,992.22
Appropriated as lollows:

For quarterly dividends in all <> per cent $ (>(),()()(). ()()
Carried to Reserve Fund from Prolits....................................... 00,000.00
Carried to depreciation of Securities (owned by the

Bank) . . . .">(>,941.28

Provincial, Municipal and other Taxes paid during the
year................................................................................................................ 9,345.44

Written off Bank Premises, Furniture and Fixtures, 
and allowance for the opening and maintenance of 
new Branches......................................................................................... 14,832.02

$191,1 18.74
Balance of Profit and Loss carried forward.............................. 12,873.49

Reserve Fund:
Balance at Credit, 31st December, 1912. . $575,000.00
Carried to the Credit of this account 31st

December, 1913.................................................. 50,000.00

$203,992.23

$625,000.00

For the Board of Directors; Compared with the Books and
(Signed) H. LAPORTE, found corredt.

President. (Signed) TANCREDE BIENVENU,
W F CARSLEY 

Vice President.

LOIS BEAUBIEN,
Director.

General Manager. 
J. W. L. FORGET,

Chief Inspector. 
JOS. BROSSARI),

Chief Accountant.

GENERAL STATEMENT OF THE BANK ON DECEMBER 
31st, 1913.

LIABILITIES.
Deposits not bearing interest.........................................................  $ 1,965,095.23
Deposits bearing interest including interest accrued

to date of statement................................................................... (>,85:>,S 13.03
Balances due to Banks and Banking Correspondents

in the United Kingdom and Foreign Countries. 1, iu:i,29<). 69

kl $10,231.198.96
Notes of the Bank in Circulation............................................... 1,146,923.00
Unclaimed Dividends............................................................................ 1,371 It
Quarterly Dividends payable January 2nd, 1914........... 15,00!). 00

Total of Obligations to the Public.............................................  8 11,39 1,396. 10
Capital Paid Up................................................................................. 1,000,000. 00
Reserve Pund.............................................................................................. 025,000.00
Balance of Prolits and Loss carried forward...................... 12,873.49

$13,032.369,59
ASSETS.

Gold and Silver Coin Current.......................................................  $ 50,173.10
Dominion Government Notes........................................................ 790,511.00
Notes of other Banks............................................................................ 242,948.00
Cheques on other Banks.................................................................... 895,977. 15
Balances due by Other Banks in Canada............................. 502,4 13.00
Balances due by Banks and Banking Correspondents

elsewhere than in Canada...................................................... 7G.114.il
Canadian Municipal Securities and British, P'oreign 

and Colonial Public Securities other than Canad-
„ , ian............................................................................................................. 1,141.779 S3
Railway and other Bonds, Deventures and Stocks, not

exceeding market value . . : . .............................................. 1,9 1 1,77 1 20
Call and Short Loans in Canada on Bonds, Deben­

tures and Stocks............................................................................ 1,792,989 63
Deposit withthe Dominion Government to secure

Bank Notes Circulation........................................................... 52,000.00

, . $ 7,456,698.08
Loans to Cities, Towns, Municipalities and School

districts........................ .................................................................... 29 1,132 20
Current loans and discounts in Canada less rebate of

interest, and other assets........................................................ 5,115,113.32
Overdue debts, estimated loss provided for ....................... 05,315.53
Real Estate other than Bank Premises.................................. 10,240.77
Bank premises at not more than cost, less amounts

written off............................................................................................ 54,900.00
Mortgages on real estate sold by the Bank........................ 38,919.63

$13,032,309.59

For the Board of Directors:

(Signed) H. LAPORTE,,
Presiden t.

W. F. CARSLEY.
Vice-President. 

LOUIS BEAUBIEN. 
Director.

Compared with the Books and 
found correct:

(Singed) TANCREDE BIENVE 
General Manager.

J. W. L FORGET.
Chief Inspector. 

JOS BROSSARI), 
Chief Accountant.

REPORT OF THE BOARD OF CENSORS.
Gentlemen :—

We have the honor to render you an account of the mandate 
with which we were charged at your last General Meeting held in 
the past year.

The Provincial Bank of Canada is provided, as you are aware, 
with a special organization, a commission to control its savings 
Department, which meets regularly every month and sees that the 
cash on hand and the readily negotiable securities are sufficient to 
meet the demand for. payment of fifty per cent, of the deposits 
received in the Savings Department of the Bank.

We have always been furnished by the Bank’s officers with 
vouchers and all other documents required, and after examination 
of these and of the assets, we have been satisfied that the total 
of undoubted securities, such as municipal and other bonds, in 
addition to the moneys in cash and in bank, exceeded at all times 
the sum required by your By-Laws to answer all possible demands 
of depositors, namely, fifty per cent, of the Savings Deposits.

The rapid and constant progress made by your Bank since its 
Inundation and the relatively high percentage of its liquid assets 
prove that its business has been managed with energy and prudence, 
and we hope that its present excellence position will compensate to 
some extent for the great personal sacrifices made by the founders 
of the Bank.

For the Board of Censors,
(Signed) A. LACOSTE,

Chairman.

I he President, seconded by Mr. W F. Carsley. proposed the 
adoption of the Report, which was carried unanimously.

The President then made the following remarks:
Gentlemen:—I believe it would he useless for me to make any 

further comment on the exceptionally fine situation of our Institu­
tion. The reports which have just been read show that the Bank 
can now rank among the best financial Institutions of the country. 
A new and very conservative valuation of its Assets has been made 
and I have the pleasure to state that all the items comprised in 
the General Statement of the Bank represent a value above par
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You have, no doubt, remarked that beside the sum of $50,000 
which has been carried to the Reserve Fund, another important 
sum of over $56,000 has also been deducted from the Assets for 
depreciation on Municipal and other Debentures, which has taken 
place during the year by reason of the financial stringency. This 
amount will in a short time be available for the Reserve Fund as 
since the closing of the Books, it has been found from the quotation 
on the Stock Exchange that the considerable part of these deprecia­
tions has been recovered by the increase of these Debentures.

In fact. Gentlemen, the position of the Provincial Bank of Can­
ada, at present, is really remarkable, and it is in order that we 
should congratulate ourselves on its great success, as all of us, 
Shareholders, Directors, General Manager and Officers of the Bank 
have, each of us, contributed to it.

It is more than probable that an increase of Dividend will 
take place during the year 1914. This matter will be taken into 
consideration on the first of March next.

I may add that, notwithstanding the money stringency, our 
Bank shows again this year an increase of about a quarter of a 
million dollars in its deposits and more than 3,900 accounts of new 
depositors have been entered on our Books.

The number of those deposit accounts now exceeds 43,000, 
showing the confidence which our Institution enjoys with the

Mr. La porte mentioned that he would deposit one ballot repre­
senting the names of the Directors who could be re-elected. The 
ballot was unanimous and the following gentlemen were declared 
elected Directors by the Scrutineers: Messrs. H. Laporte, W. F. 
Carsley, Hon. Louis Beaubien, G. M. Bosworth, Alphonse Racine, 
L. J. C. Bcauchcmin and Tancrede Bienvenu.

It was then moved by Mr. W. F. Carsley, sceonded by Mr. 
Alfred St. Cyr, that the following gentlemen be elected Commis- 
sioners-Censors for the ensuing year: Sir Alex. Lacoste, Doctor E. P. 
Lachapelle, and Mr. Martial Chevalier.

The meeting then terminated.
At a subsequent meeting of the Directors, the following officers 

were elected : Mr. H. Laporte, President and MM. W. F. Carsley 
and Tancrede Bienvenu, Vice-Presidents.

HOW TO DECREASE THE CAR SHORTACE.
What the Merchant, Manufacturer 

and Business Man can do to Pro­
mote Car Efficiency.

A recent article in the Toronto “Board of 
Trade News” for November gave some very 
salutary advice in regard to the two factors of 
supply and demand so far as car service was 
concerned, and at this juncture it might not be 
out of place to offer a few suggestions along 
similar lines particularly at a time when the 
sins of omission and commission of the shipper 
and consignee are liable to be visited upon the 
shoulders of the common carrier.

The cardinal feature of “centum per centum 
is the one that permeates the whole business 
world to-day, both in the abstract and concrete 
sense of the term, and when merchants can alter 
their standards of purchase so that their orders 
will be sent in such units as will ensure the full 
tonnage capacity of cars being utilized, then shall 
substantial progress have been achieved.

The loading of ears to their capacity enabled 
the Canadian Pacific Railway Co. to transport 
the same tonnage in 32 cars to a train that had 
formerly required 42, and on the assumption 
that the average number of train arrivals at tin- 
heavy terminals of the company during tin- busy 
season was 45 per day, this would represent a 
saving of 450 cars per diem to apply on outstand­
ing orders.

There are certain commodities of course, that 
do not admit of cars being loaded to their full 
tonnage capacity, but this is the exception and 

1 not the rule.
The present standard box car equipment of the 

C. P. R. carries 60,000 and 80,000 lbs., and if 
] dealers would order such commodities as grain, 

flour, cement, salt, brick, coal, sand and gravel, 
so as to ensure the full capacity of cars being 

| used, this would materially assist in cutting 
I down the “car shortage” slogan.

Then again tin- matter of the prompt loading 
! and unloading is one that should not be lost 
j sight of, particularly in view of the fact that there 

is a community of interest between the Railway 
company and the- shipper of consignee.

When business is normal the demands of ship­
pers are easily filled, but when the public clamour 
for cars, it takes the ingenuity of the Railway 
officials to meet the requirements, and herein 
lies the difference between the needs of the

passenger service, which as a rule are uniform 
and steady in their quantity, and those of the 
freight department which are somewhat akin to 
the algebraic “X” that is to say an unknown 
quantity.

In many instances the merchant and manu­
facturer lose out if serious delays in freight move­
ment as the sequence may mean diversion to 
other points of shipment, and incidentally through 
lack of effective service the carrier also loses, so 
that there is a community of interest as well as 
responsibility.

Let us now advert to the subject of loading 
and unloading. When goods are not removed 
within the prescribed free time allowance the 
railway company is forced to become an involun­
tary warehouseman, the reasonable charge made 
in such cases, endorsed by the courts being a 
poor offset to tin- revenue which would otherwise 
accrue to the Company’s exchequer from the 
use of their equipment.

It might be stated that the sum of $630,000 
approximately was the disbursement during the 
fiscal year ending July, 1913, for demurrage to 
rolling stock on lines east of Port Arthur and on 
the assumption that no car rental had been 
assessed the increased car efficiency would have 
been over two thousand cars per day.

This is fit food for reflection, and the moral 
is obvious.

ANNUAL MEETING CROWN RESERVE.
The annual meeting of the Crown Reserve 

Mining Company was held on Wednesday of 
this week, with Colonel Carson, President, in 
the chair.' The President announced that during 
1914 the company would expose the rock bottom 
of Kerr Lake, continue their dividends of 2',' 
per month, and further augment the surplus, 
which now stands at $844,000. He stated that
in the six years of its operations the Crown
Reserve Mining Company has had an t of
seventeen million ounces of silver and paid
dividends and royalty of $6,381.790. The book 
estimate of assets is but twenty-five per cent, 
of their value. Crown Reserve owns 60 per cent, 
of Porcupine Crown Mines. The gross value 
of shipments was $1,056,272, net value $1,040,117. 
The company has assets of $2,964,560, made up 
principally of mining lands, mineral and other 
rights. A surplus of $844,615 is shown. Min­
ing and operations accounts for 1913 revealed a 
net profit of $528,287. The sum of $795,966 was
paid in dividends. The important figures in the 
report are :

1912 1913
Ore production................... $ 1,692,060 $ 1,056,271
Mining, smelting, roy­

alties, etc.......................... 550.050 527,984
Profit .................................... 1,136,010 528,287
Surplus.................................. 821,392 844,615
Assets..................................... 3,011,275 2,964,560

The board, which was re-elected, is composed 
of Col. John Carson, Mr, W. I. Gear, C. K. 
Potter, James Cooper, Col. .1, (!. Ross, Col.
L. S. Meighen, Col. ('. A. Smart, Messrs. A. G. 
Gardner, Robert Reford, J. P. Rexford, %. 
Gallagher and Major H. II. Lyman.

PORCUPINE CROWN MINE.
At the annual meeting of the Porcupine Crown 

Mine held on Wednesday, Colonel Carson an­
nounced that the stock was placed upon a 12*"y, 
dividend basis commencing January. The first 
payment will be made 1st April to holders of 
records March 15th. The capital stock of this 
company is $2,000,000, while the total assets are 
placed at $2,186,000.

1
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BANK OF HAMILTON
At the 42nd Annual Meeting Mr. J. P. Bell appointed

General Manager

The fort y-second annual general meeting of the Shareholders 
of the Bank of Hamilton was held in the head offices of the Bank 
in Hamilton, January 19 th, at noon. The President, Hon. William 
Hibson, was in the chair, and Mr. J. P. Bell acted as Secretary. 

Hon. William Gibson submitted the following annual report.

REPORT OF THE DIRECTORS
Balance at credit of Profit and Loss Account, 30th

November, 1012.....................................................................  $ 251,137.80
Profits for year ended 20th November, 1013, after 

deducting charges of management, interest accrued 
on deposits, rebate on current discounts and 
making provision for bad and doubtful debts............ 408,273.40

$ 740,4 1 1.20

400,000.00 
1 00,000.00 
100,000.00 
24,529.51

3,750.00
508,270.51

Balance of Profit and Loss carried forward................. $ 151,131.75

GENERAL STATEMENT, NOV. 29th, 1913 

LIABILITIES
Capital Stock paid in.................................................................... $ 3,000,000.00
Reserve Fund.................................................. $ 3,000,000.00
Balance of Profits carried forward. . . . 151,131.75

$ 3,751,131 „75
Dividend No. 08, payable 1st Dec.,

10 13........................... ........................ 00,000.00
Former Dividends Unclaimed.............. 354.00

3,841,485.75 

$ 0.84 1,485.75
Notes of Bank in Circula ton.................................................... 3,250,820.00
Deposits not bearing interest................. $ 0,4 25,810.30
Deposits hearing interest, including 

interest accrued to date of state­
ment............................................................ 20,482,352.03

------------- 35,008,171 . 30
Balances due to other Banks in Canada........................... 7,135.00
Balances due to Banks and Banking Correspondents

in the United Kingdom and Foreign Countries... 212,54 2.00
Acceptances under Letters of Credit.................................... 08,331.89

$40,327.488.01

Appropriated as follows:
Four quarterly dividends, in all 12',' . $ 
Carried to Reserve Fund from Profits 
Carried to Depreciation of Securities.
Carried to Pension Fund..........................
Allowance to former President (to 

September 15th, 1013) author­
ized by Shareholders..........................

In moving the adoption of the Annual Report Senator Gibson 
said in part : I am sure you will be pleased with the satisfactory 
statement which has been placed in your hands, especially when 
you consider the difficulties of the financial situation during the 
past year. The profits of the year were a little larger than last 
year, which was the largest in the history of the Bank. The divi­
dend at_ the rate of 12 per cent, per annum is the largest that has 
been paid.

It has become the practice to refer to the percentage which thi‘ 
profits bear to the Capital —16.61 per cent., but we submit that 
it is more correct to consider the percentage earned upon the total 
amount of Shareholders’ funds, that is, the Capital and Reserve 
combined, which was 7.6 per cent., a modest though satisfactory

The Reserve Fund now amounts to $3,600,000—120 per cent, 
of the paid-up Capital, $3,000,000.

It has always been our policy to make ample provision for any 
shrinkage in the market value of the Bank’s investments, and this 
year we have thought it wise to set aside in addition a special sum 
of $100,000 for that purpose, owing to the steady decline in quoted 
prices of investments carried. Those which are considered the best 
have really been the worst offenders, such as Consols and Govern­
ment stocks, easily accounted for by the largely increased value of 
money. While we regret having to write down the securities, it 
increased the financial stability of the Bank. The money is not 
really lost, and with the next swing of the pendulum values will 
i mprove.

In seconding the adoption of the Report, Lieut.-Col. Hon. J. S. 
Hendrie, C.V.'O., referred to the satisfactory outcome of the year’s 
business, as evidenced by the figures of the Statement, and commen­
ded the careful and safe course which had been pursued.

In conformance with the requirements of the new Bank Act* 
two auditors were appointed, Mr. C. S. Scott, F. C. A., of Hamilton 
and Mr. E. S. Read, C.A., of Winnipeg.

A By-law was passed increasing the authorized Capital Stock 
from $3,000,000 to $5.000.000.

A By-law was passed authorizing the Directors to establish 
a”"Guarantee Fund, having more especially in view those servants 
occupying subordinate positions in the Bank who are not already 
covered by bonds.

A By-law was passed increasing the number of Directors from 
seven to eight.

ASSETS
Current Coin..................$ 751,493.74
Dom. Gov'nm’t Notes 5,704,250.00

$ 6,4 55,743.74
Notes of other Banks.................................. 336,2 1 0.00
Cheques of other Banks........................... 1,736,833.85
Balances due by other Banks in Can’a 305,057 87 
Balances due by Banks and Banking 

Correspondents elsewhere than in
Canada ..................... ............................. 656,032. 1 2

Dominion and Pro vinciS! Government 
Securities, not exceeding market
value............................................................ 286,153.08

Canadian Municipal Securities, and 
British. Foreign and Colonial Pub­
lic Securities other than Canadian 2,890,54 8.39

Railway and other Bonds, Deben­
tures and Stocks, not exceeding
market value.......................................... 610,000.45

Call and Short (not exceeding thirty 
days) Loans in Canada on Bonds
Debentures and Stocks.................... 1,378,242.33

Deposit with the Dominion Govern­
ment to secure Bank Note Cir­
culation ..................................................... 155,000.00

14,809,821.83
Other Current Loans and Discounts in

Canada (less rebate of interest) . . $28,605,003.68 
Real Estate other than Bank Premises 359,095.57
Overdue Debts, estimated loss pro­

vided for................................................... 107,090.44
Bank Premises at not more than cost,

less amounts written off.................. 2,006,64 5.01
Mortgages on Real Estate sold by

the Bank. . . .................... ........................ 76,081.06
Other Assets not included in the fore­

going........................................................... 265,4 $2.53
----------------- ---- $31,4 19,334.29

Liabilities ot Customers under Letters
of Credit as per contra 98,331 89

$40,327,488.01

WM. GIBSON. J. TURNBULL.
President. General Manager.

The usual vote of thanks was passed.

Senator Gibson stated that he greatly regretted to have- to 
announce that Mr. Turnbull would no longer be General Manager, 
that Mr. Turnbull had come to this decision after some years of 
consideration, although for upwards of twenty-five years he had 
occupied that office to the great acceptance of the Directors, and the 
substantial advantage of the Shareholders. The President then 
announced that Mr. J. P. Bell, for the past two years Mr. Turn- 
bull’s Assistant, had been appointed to succeed him as General 
Manager.

In replying, Mr. Turnbull stated that his relations with the 
Directors and Shareholders had been of the pleasantest and most 
harmonious character but he felt that, having been over fifty years 
in the Banking business, and nearly twenty-six years as General 
Manager of the Bank, the. time had come when the reins should be 
handed to younger men. He expressed his satisfaction in knowing 
that the affairs of the Bank would be left in the hands of one 
thoroughly competent to assume their care, one of whom he held 
the highest opinion, both as to energy and capacity, and in his 
judgment thoroughly fitted for the post.

Mr. J. P. Bell, the new General Manager, expressed his per­
sonal regret at Mr. Turnbull’s retirement, and his satisfaction at 
having him remain as a Director, and stated that while he felt a 
deep sense of the responsibiltiy involved, he was sure that with the 
good Board of Directors and loyal and efficient staff, the Bank 
would continue to hold its place as one of the prominent financial 
institutions.

The Shareholders then voted a retiring bonus of $20,000 to 
Mr. Turnbull in consideration of his long connection with the affairs 
of the Bank and the services which may still be required of him.

The following Directors were elected: Hon. William Gibson, 
George Rutherford, Lieut.-Col. the Hon. J. S. Hendrie, C V () , 
C. A. Birge, C. C. Dalton, W. A. Wood, J. Turnbull and C. H. 
Newton.

At a subsequent meeting of the Board of Directors the Hon. 
Wm. Gibson was elected President, and Lieut.-Col. the Hon. J. S. 
Hendrie, C.V.O., was elected Vice-President.
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Insurance Notes.
In Great Britain one-sixth of a man’s income 

is regarded as the proper amount to set aside 
for life insurance premiums.

Thirty-eight fire insurance companies retired 
in the United States in 1913.

The Beaver Fire Insurance Company is the 
name of a new company formed with an au­
thorized capital of $1,000,000 for which a Do­
minion charter has already been issued. Head 
office is Winnipeg.

Life insurance in force in Canada now amounts 
to .$1,070,265,556.

Ten Canadian Life companies do business in 
foreign countries.

The average death rate of all life companies 
operating in Canada in the years 1901-1911 was 
10.2 per 1,000.

Last year Canada and the United States 
burned up $208,596,900 worth of property.

Mr. George H. Allen, formerly Managing Di­
rector of the Travelers Life Insurance Company 
of Canada, which position he resigned some time 
ago, has joined the forces of the North American 
Life Assurance Company. He will have charge 
of the Agency Department at Toronto.

The authorities of the City of Toronto have 
given out the following figures for the fire loss 
(luring the year 1913: $1,025,292 as compared
with $1,112,484 in 1912 and $447,988 in 1911.

During 1913 Canada burned up $26,346,618 
worth of created wealth.

Thirty million dollars’ damage has been caused 
by the militant suffragists since they began their 
campaign of violence in England, Scotland and 
Wales.

At the Eastman Kodak Company, following 
the inauguration of the safety campaign, the 
number of accidents was reduced forty percent. 
I he first year.

The Home Insurance Company, of New York, 
it is said, is about to organize and operate a 
casualty insurance company.

Hon. George A. Gox who died a few days 
ago was identified with many insurance com­
panies. His chief concern was with the Canada 
Life.

INSURANCE LEGISLATION.
The failure of several mutual fire insurance 

companies in the past few years has been the 
j cause of much criticism as to the management of 

these concerns. Hon. Mr. Mackenzie, provincial 
treasurer of Quebec, states that the provincial 
government bill he will introduce at the session 
will establish a minimum rate to prevent such 
companies in the competition for business from 
running too great risks. The tendency has 
been for a certain class of insurance organizations 
to reduce their premium rates too low. The bill 
will establish a greater margin of safety in that

respect. By a recent order of the Quebec legis­
lative assembly copies of all correspondence relat­
ing to the liquidation of six mutual insurance 
companies will be produced. These failures are 
spread over a period of years, and despite in­
spection a more efficient regulation is now found 
necessary,

VETERAN LIFE PRESIDENT.
Mr. Robertson Macauley, president of the 

Sun Life Company of Canada, was the recipient 
Tuesday of numerous congratualtions on the 
occasion of the celebration of his eighty-first 
birthday.

HEATON AND MIER.
Mr. E. P. Heaton until recently manager of 

the Central Canada Manufacturers’ Mutual Fire 
Insurance Company has opened an insurance 
brokerage office in Toronto with Mr. Mier as 
partner.

Mr. Heaton is unusually well versed in all 
matters pertaining to insurance as well as being 
known as an advocate of fire prevention.

TAFT ON INSURANCE.
“The insurance men of the country have a 

tremendous responsibility. Those of us like 
myself, who claim at one time to have been 
professional men, are very dependent on insur­
ance companies for the assistance they give, in 
promising us in the future some security as to 
our wives and children, if we can scrape and 
save enough to invest in your policies.”

INSURANCE TO CONTINUE.
Although the Central Canada Manufacturers 

Mutual Fire Insurance Company has discontinued 
operations and its affairs are being wound up, 
the insurance department of the Association is 
being continued under the management of Messrs 
Willis, Faber & Co., Ltd. Not only will there be 
no interruption in the general insurance service, 
but by reason of the influential connections and 
wide experience of this firm there should be a 
rapid extension and improvement of .the service 
of the insurance department.

A MAN’S DUTY TO HIS FAMILY.
Mr. Arthur Hunter, of the New York Life, 

drew attention the other day, to the fact that 
the laws of Great Britain directly recognized a 
man’s duty to his family by exempting from 
taxation one-sixth of his income, when that 
proportion is devoted to the payment of life 
insurance premiums. He further pointed out 
that at the age of thirty-five, on an income of 
$2,000, this amount would purchase about 
$12,000 of ordinary life participating insurance. 
If that sum, $ 12,000, were securely invested at 
four per cent., then the* family would receive 
an income of $480 annually.

NEW MANAGING DIRECTOR CONFEDERA­
TION LIFE.

At the Annual Meeting of the Confederation 
Life Association held at the Head Office on Jan. 
23rd, Colonel W. C. Macdonald was appointed 
Managing Director in succession to Mr. J. K. 
Macdonald. The new Managing Director has 
been associated with the company for some 27 
years, working his way up from a minor position 
to his present post. Air. J. K. Macdonald, who 
retires from the positi m, will act as President and 
devote his time practically to the Investment 
Department of the Company’s affairs.
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PROVINCIAL BANK REPORT.Colonel Macdonald is one of the best known 
of the younger insurance men in the Dominion, 
having spent his entire lift* in insurance work. 
He joined the Confederation Life in 1887 and 
has served as actuary, secretary, and now as 
managing director. The new managing director 
is keenly interested in military affairs, having 
served through tin* North West Rebellion of 
1885 with the Queen's Own Rifles. In 1891, he 
was largely instrumental in the formation of 
the 48th Highlanders, acting first as major and 
later on as lieutenant-colonel. His new appoint­
ment is a popular one. Colonel Macdonald can 
he depended upon to carry on the same progres­
sive policy which characterized his father's 
administration of the Confederation Lite.

CANADA LIFE REPORT.
The 77th Annual Meeting of the Canada Life 

Assurance Company was held in Toronto on the 
22nd January. The report presented was the 
best in the history of the company and contained 
evidence that progress had been made in all 
departments of the company's activities. The 
total insurance in force now amounts to $1)8.121- 
3(13. an increase during the year of $8,273,000. 
The surplus earned in 1913 was $1,709,909, an 
increase of $179,000 over the figures for 1912. 
The present net surplus stands at $(i, 183,000, 
while the total assets now stand at $52,1111,000. 
During the year, policyholders received in pay­
ments $2,878,000, while loans to policyholders 
made during the year amounted to $1,092,01)0. 
The report was satisfactory in every respect.

II L. DRAYTON, Chairman, Railway Commission, whose 
decision on Western Rate dispute is eagerly awaited.

St. John, N.B., has decided to make an issue 
of-$300,000 bonds for the purpose of erecting a 
new hospital.

The Grand Trunk Railway Company arc- 
applying for premission to issue $12,500,000 per­
petual consolidated debout me stock.

The 13th Annual General Meeting of the 
shareholders of the Provincial Bank was held on 
the 28th inst., with Mr. H. Laporte, President, 
in the chair. The statement submitted was the 
best ever issued by the Bank, and showed net 
profits for the year ended 31st December, 1913, 
of $190,126. The bank has non-interest bearing 
deposit of $1,865,000, and interest bearing de­
posits of $6,856,000 Its paid-up capital stands 
at $1,000,000, while its reserve fund has been 
increased to $625,000. The Bank’s total assets 
exceed $13,000,000. This Bank, although one 
of the youngest iu the Dominion, is carefully 
and conservatively managed, and has made 
satisfactory progress during the thirteen years 
it has been in existence.

DOMINION BANK REPORT.
The Dominion Bank’s Report of business for 

1913 just received is tin- best ever issued by the 
Bank. Net profits amounted to $950,402, or 
at the rate of 17.75% on the paid-up capital. 
These profits are $48,000 higher than for the pre­
vious year, and $246,000 higher than for 1911, 
so that there lias been a steady increase in the 
earnings of the bank. During the year, the 
Bank increased both its paid-up capital and 
reserve by $811,000, these now standing at 
$5,811,000' and $6,811,000 respectively. A fea­
ture- of the report is the large- proportion of cash 
and other quickly available assets which hear 
an unusually high ratio to the total liabilities to 
the public. Current loans made throughout the 
ve-ar amounted to almost $48,500,000, or over 
$2,000,000 more than in 1912. These figures 
indicate- that the bank is doing its full share in 
catering to the business needs in the com­
munities in which its branches are located. The 
total assets now stand at $80,506,000.

DECEMBER BANK STATEMENT.
The December Bank statement was received 

too late to publish in full in this week’s issue of 
the Journal of Commerce. The main features 
in connection with the statement follow:— 
Circulation shows a decrease of over $10,000,000, 
caused by the- completion of the crop movement 
and the- ge-noral slackening off of business; de>- 
posits both at home and abroad are some $8,000- 
OOO less, caused largely by holiday buying;
Current Loans in Canada show a decrease of
$8,300,000; while Total Liabilities and Total
Assets each show a decrease of $21,000,000.
The chief changes

Circulation...........

follow : -

Dec., 1913.
$ 108,646,425

t’hge. from 
Nov. 30 
10,850,796

Deposits, elem...... 381,375,509 3,110,537
Do. Notice- . . 624,692,326 — 1,1 10,824
Do. Abroad.. 103,403,085 —- 3,919,924

Call loans, Can.... 72,862,971 + 2,739,870
Do. Abroad... 115,984,680 — 6,396,183

Current loans,
Can................. 822,387,975 8,327,040

Do. Abroad... 56,305,388 486,108
M unicip. loans . 30,518,573 — 4,655,244
Cold Reserve. . . 7,597,066 502,934
Specie..................... 45,423,463 — 1,193,338
Dorn. Notes......... 104,778,358 + 1,000,433
Total assets......... 1,551,263,433 — 21,442,759
Total liabilities... 1,308,756,866 — 21,769,410
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Thirty-third Annual Statement of the

NORTH AMERICAN LIFE ASSURANCE COMPANY
Home Office—112-118 KING STREET WEST, TORONTO

FOR THE YEAR ENDING 31st DECEMBER, 1913

December 31, 1912—To Net Ledger Assets.. .................. . . . ..................................... $12,736^09.27

December 31, 1913— RECEIPTS.
To Cash for Premiums............... ................ .............. $ 1,856,130.83

Less paid Re- Insurance Premiums.. 43,678.83
------ -------------- $ 1,812,452.00

Income on Investments, etc.......................... ... .............. .............. 747,097.60
Net Profit on Investment sold.......................... . . ■ 3,546.28
Sundries........................................................................................................... ......... 20.00

--------------------- 2,563,115.88

December 31, 1913— DISBURSEMENTS.
By Expenses..................................................................................................... .......... $ 236,016 S(>

269,415 17
. $ 04,385 41)

267,267.46

Matured Endovvrneflts. ■............ ..........................................................
— 331.652

250,419
86
1)9

Surrendered Policies. .................................................................... 97,893 27
316,479 22
201), 585 18

“ Annuitants.................. ............................................................................ 9,529 03
“ Interest on Guarantee Fund.............................................................. 0,01)1) 01)

894 03
“ Investment Reserve Fund. 85,206 31

$15,291),725 1 5

1,810,091 .83

Balance being Net Ledger Assets. . .
December 31, 1013— ASSETS.

By Mortgages on Real Estate.............
“ Real Estate (including Company’s Buildings).
‘ ' Bonds, Debentures and Stocks................... . . . $ 0,493,195. 28

Less Investment Reserve Fund ... .............. . . . ................. 85,200. 31

‘ ' Loans on Bonds and Stocks.......
"1 Loans on Policies. . .................................... .............. ............... ......................... . . .......................................
• • Fire Premiums paid on account Mortgagors, etc.............. .......... ............................
•- Cash in Banks. ........... .................. ....... .............................................................................. • . .................................
• ' Cash at Head Office................. ....................................... . . ..................
‘ ' Items in Suspense. ..................................... .............................. .. . ................................. ..............

$13,4X9,633.32

$ 4,805,040.14 
147,532.97

0,407,988.97 
81,900.00 

1,980,979.85 
834 . 29 

03,881.90 
336.05 

1,139. 15

$13,489,633.32
Outstanding and Deferred Premiums, less loading (Reserve on same included in Liabilities) . 341,908.97
Interest due $34,716 GO, and accrued $175,619.74... . . . .............. 210,336. 40
Rent due $1,908.50, and accrued $27.50........ ................ *S 1,930. (II)

$14,043,814 69
December 31, 1913— LIABILITIES.

To Guarantee Fund .................................................... ..............$ 00,000. (HI
‘ * Assurance and Annuity Reserve Funds 31-2% ............. . . 11,904,140. (HI
' * Present Value of Amounts, not yet due, under Matured Instalment Policies. .................. 30,904. 01)
' ‘ Provision for Policies subject to surrender value..... ...................... 3,000. 01)
'1 Deposit, Special Reserve ............................................... ......................... .............. 2,7.51). 35
'1 Half-year’s Interest accrued on Guarantee Fund....... 3,(XXI. 011
' ' Death Losses awaiting proofs ..... . ................. .......... I 17,984. 79

Matured Endowments due and unpaid. ............ .......... 7,(Mill oi)
“ Dividends on Policies declared and unpaid...........  . . 11,639.95
“ Premiums Paid in advance. ............. ......... . . ........ 1,958 9(1
1 ‘ Interest on Policy Loans Paid in advance, accrued taxes and all other charges.................... 105,491.08
" Real Estate Contingent Fund. ..... 8,813. 13
NET SURPLUS............... .............. ..... .... ■ . * 1,781,1 17.49

$14,043,814.69

New Insurance issued during 1012 (including policies revived) .................. . $ 8,565,835 OO
Insurance in force at end of 19l2-. . . ....... .................................. ............ . . ................................. 52,308,338.00

We certify that we have examined the Books, Vouchers, and Securities. The above Balance Sheet correctly shows 
the position of the Company as at the 31st December, 191.3.

Auditors—H. D. LOCKHART GORDON, F.C.A. (Can.)
Toronto, January 2lst, 1914. JOHN H. YOUNG, F.C.A.

President-EDWARD GURNEY. Vice-Presidents-L. GOLDMAN, J. K. OSBORNE.

Directors:
LIEUT.-COL. D. McCRaE JOHN N. LAKE J. A. PaTERSqN. K.C. HAMILTON CASSE LS, K.C.

W. K. GEORGE M. J. HANEY, CE.
First Vice-Pres. and Managing Director—L. GOLDMAN Actuary—D. E. KILGOUR, M A., A.I.A., F.A.S.
Secretary—W. B. TAYLOR, B A., LLB. Assistant Secretary—W. M. CAMPBELL
Medical Director—T. D- ARCHIBALD, M.D. Supervisor of Agencies—E. J. HARVEY
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IMPORTANT FACTS FOR PRESENT INVESTORS
OUR POLICY"

Everything in business is up for investigation and revision, Service and economy 
are replacing speculation and waste. Not so many astute gentlemen are going to get rich 
by manipulation as formerly, but tens of thousands of men are going to be made very, 
very comfortable on legitimate returns from plain, honest work.

OUR PREDICTION IN OCR. JANUARY" 1st BOND CIRCULAR 
Reasons why it is time to buy Bonds.

Prices are at the lowest point in many years.
Bond safety may not be obtained with a high income.
Opportunity for profit in the appreciation of prices.
Fundamental conditions are sound.
Great variety of selection is now possible.
Investors’ interests are more completely safeguarded than 
The psychological turning point has come. We firmly 

investors should not further delay their purchases, but should 
present opportunity to profitably invest their idle funds.

Mew York State issue six times over-subscribed.
London advised three new issues absorbed and over-subscribed long 

before Lists closed.
INVEST IN MUNICIPAL BONDS. ,

“ft is absolutely and literally true that not a dollar has ever been 
lost in Principal or Interest by the Purchase of CANADIAN MUNIC1-

BONDS.”- -From Financial Times, Montreal.
A $25,000 EASTERN ISSUE.

Population.......................
Assessment-........................

ever before, 
believe that 

seize the

Last Week 
The Result.

An UNBLEMISHED 
Municipal Record.

One Instance-

PAL

Gross Debt
Net Debt.................
Value Municipality 
Tax Rate.................

Assets

A Sound Return 
From 41% to 7cj/c

1% Bond, 18 years to run.
FRICK: 78| and Interest, yielding 6%.
Our lust is worthy of your immediate attention. 
A copy forwarded on request.

17,001) 
$4,000,001) 

750,000 
355,404 
900,000 

30 Mills

EASTERN SECURITIES CO.
ST. JOHN, N.B.

INVESTMENT
BANKERS, 157 St. James Street, Montreal

HALIFAX, IN.S.

COMMISSION CONTROL OF MUNICIPAL 
ISSUES.

(Special Correspondence, Journal of Commerce.)
Regina, January 24th.

The Saskatchewan commission to control muni­
cipal finance lias now entered on its duties. The 
members of the commission are A. J. McPherson, 
formerly Chief Highways Commissioner; S. P. 
(Iroscii, formerly City Solicitor for Regina, and 
J. 11. Bunn, formerly Chairman of the Liquor 
License Commission. The commission is made as 
independent from party control or local interest 
as it is possible to have it. The members are 
disfranchised, and debarred from engaging in 
any business or being interested in any undertak­
ing that could in any way bias their judgment 
in the matters brought before them. The Board 
will have power to enquire into the merits of any 
applicant for permission to raise money by de­
benture, and to grant or refuse such permission; 
to act as agent for any local authority for selling 
its debent ures or stock; to manage, notwithstand­
ing anything in the City Act or Town Act, the 
sinking fund of any local authority which de­
sires to entrust the same to the Board for manage­
ment; to supervise the expenditure of moneys 
borrowed by local authority under this act; to 
obtain from any local authority at any time a 
statement in detail of its assets and liabilities, 
and of its revenue and expenditure for any 
definite period. The Board has power to make 
the fullest enquiry, having all the power of a

court to summons and examine witnesses at a 
time and place set for the hearing. The deben­
tures issued shall require the signature of the 
Chairman or Acting Chairman of the Board. 
The personnel of the commision is in itself an 
assurance that any works approved will lie fully 
justified.

Regina has had an exceptionally good showing 
in Bank clearings for 1913. The actual figures 
for the year are $132,087,475.14 as compared 
with $115,727,647.74, being an increase of 
$15,359,800.40.

The Regina Municipal Street Railway had 
a good year’s business during 1913, in all 4,400,- 
OOO passengers were carried as compared with 
2, 192,000 in the previous year.

TOO MANY FOR THE BOSS.
One of the bosses at Baldwin’s Locomotive 

Works had to lay off an argumentative Irishman 
named Pat, so he saved discussion by putting 
the discharge in writing. The next day Pat was 
missing but a week later the boss was passing 
through the shop and he saw him again at his 
lathe. Going up to the Irishman, he demanded 
fiercely:

“Didn’t you get my letter?”
“Yis, sur, Oi did,” said Pat.
“Did you read it?”
“Sure, sur, 0i read it inside and Oi read it 

outside.'’ said Pat, “and on the inside yez said 
I was fired, and on the outside yez said,‘Return 
to Baldwin’s Locomotive "Works in five days.”’
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Financial and Business Notes.
United States investments in Canada amount 

to $636,000,000.

In the twelve years from 1900 to 1912, Canada 
lost nine million days through strikes.

There are 2,440,000 freight cars in the United 
States of which 43,000 are used solely for the 
transportation of automobiles.

France has spent $35,000,000 in planting trees 
on the watersheds of important streams.

Itubber plantations cover 94,268 acres in 
Straits Settlements.

In the United States 5,51(1,163 persons over 
ten years old do not known how to read or 
write; 2,273,603 of these are men of Voting age, 
and 617,733 arc native-born whites.

During 1913 there were only 3,071 miles of 
new railroad construction in the United States.

Canadian field crops in 1913 were valued at 
$552,771,500 as compared with $557,344,100 in
1912.

Japan’s production of copper in 1913 is esti­
mated at 65,000 metric tons. Mexico’s produc­
tion was 52,815, and that of the United States 
557,387 tons.

The annual consumption of sugar in Italy is 
only eleven pounds per head of the population. 
The Canadian consumption is nearly 70 pounds 
per head.

The population of Spain is estimated to lx» 
nearly 20,000,000. Of these, 600,000 arc in 
Madrid.

Last year 388,813 people left the British Isles. 
Of these Canada secured 100,903.

Toronto disposed of $17,079,204 debentures in
1913.

Germany’s foreign trade during the year 1913 
was as follows: imports, $2,673,750,000, as com­
pared with $2,67 2,750,000 in 1912, and exports, 
$2,520,000,000 as compared with $2,299,250,000.

Canada imported 13,000.000 dozen eggs in the 
last fiscal year. Of the total imports British 
Columbia took five and a half million dozen.

The late Balkan wars cost the warring nations 
$1,675,000,000 basing the value of a man’s life 
at $5,000.

Injurious insects inflict a yearly loss to crops 
forests, etc., of the United States amounting to 
$800,000,000.

In 1913 capital applications in London amounted 
to .£196,537,000 of which Canada secured £44,- 
119,000.

Mr. E. R. Wood estimates our total borrow­
ings last year at $351,408,629 of which Great 
Britain supplied 72.6%, the United States 14.43% 
and Canada 13%.

Financial Personals.
Mr. C. E. INeill who has just been elected a 

director of the Royal Bank has been Assistant 
General Manager for several years although he 
is still a young man. Much of the success which 
has attended the lioyal Bank during recent 
years is due to Mr. Neill's untiring efforts in its 
behalf. In spite of the prominent position he 
occupies he is always easy to approach being 
entirely devoid of “side.”

Mr. W. W. Hutchison, managing director of 
the Lake of the Woods Milling Company is 
regarded as one of the best informed of the 
younger business men in Montreal. He is 
not only thoroughly conversant with the 
milling business hut has thought his way through 
a host of economic and industrial problems and 
were it not for lii.s retiring nature could easily 
take a large place in public affairs.

An increasingly large number of Montreal 
business men are taking an interest in municipal 
matters in the suburbs.

Among the list is Mr. Percy Webster, purchas­
ing agent of the Dominion Textile Company, 
who is Mayor of St. Lambert, the “ Bedroom of 
Montreal.” Mr. Webster has been Mayor for 
several years and what he doesn’t know about 
the future of his town isn't, worth knowing.

Another busy business man who finds recrea­
tion in running a suburb is Mr. H. E. Stephenson 
of A. Mclviin Ltd. Mr. Stephenson works more 
hours per day than most men put into a week, 
yet finds time to keep Montreal West in the 
straight and narrow path of civic righteousness, 
lie is an Alderman of that progressive burg.

“Billy ” Little, circulation manager of the Star, 
was for several years an Alderman of Outre mont. 
The other day lit' was defeated but that will not 
lessen his interest in civic matters. If he could 
only get his circulation methods going in his 
home town there wouldn’t be much left of his 
opponents.

It is probably not generally known flint John 
ltingling, of circus fume, is a builder of railroads. 
It is his hobby to build short lines through rural 
communities whose resources are undeveloped, 
and watch them grow. He. lias built 15 or 20 
such roads in different parts of the United States 
and financed them himself.

Mark Twain, so the story goes, was walking 
on Hannibal Street when'he met a woman with 
her youthful family. “Si this is the little girl, 
eh?” Mark said to her as she displayed her 
children. '' And this sturdy little urchin in the 
bib belongs, I suppose, to the contrary sex.” 
“ Yossah,” t lie woman replied; vassah, dat’s a 
girl too.”

Just as Caesar divided all Gaul into two parts 
so “Jimmy” Uraig, of Craig & Luther divides 
the year into two seasons-—football and no foot- 
hall. Although lit' has quit playing the game 
be still talks about its fine points in season and 
out of season. He was formerly captain of the 
Montreal football team.
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Canadian-British Trade.
The official figures of the trade between Can­

aria and Great Britain for the twelve months 
ended December 3lst, 11)13, show increases in 
several commodities which were exported to the 
United Kingdom.

Canada’s greatest asset, her wheat crop, shows 
a slight decrease in value as. compared with 1912. 
But this is offset by the fact that the wheat, 
meal and flour, taken collectively, exported dur­
ing the same time made up the difference in 
increased value shown.

Guttle export products s bowed large decreases,
and cheese was only less in value than a year
ago.

No very great increase in imports from Great
Britain are noted, and in most of the raw metal
material, with the exception of steel liars, tin
and galvanized sheets and plates, show a decrease.

The following table give s figures for the t welve
months ended Doc. 31st, 1913:

From Canada- 1 !) 1 3. 1912.
When t..................... . 0,803,949 L'8,844,953
Wheat meal and flour. 2,201 ,783 2,21(1,077
Oats......................... . .. 750,693 703,982
Cattle...................... .. 39,212 142,508
Bacon ... .............. 863,139 1 .175,527
I In ms....... ............... 339,695 231.370
( ’liovse........................... 4,038,627 4,347,832
( 'aimed Salmon .. 900,098 723,098

To ( 'amula
Spi rits........................... 730,142 727,59(1
Sugar............................. 40,803 122,192
Wool.............................. 1 10,434 128,3 1(1
l’ig iron......... 1 80,442 295,057
liaihvav iron................ (1,329 1 7,535
( !al vanized Sheets....... 4 70,324 398,508
Tinned plates............... 1 55.444 123,266
Steel bars, etc.. 3 41,0(10 105,886
Pig lead......... ........ 1414)44 213,354
1 nwmught t in............. 1 75,549 106,638
( 'lit lerv . .................... .. 10(1,709 119,880
1 lardware............ 1 11,839 117.165

COMMERCIAL FAILURES IN CANADA. 
Commercial failures in Canada during 11)13 

numbered 17 111. as compared with 1357 in 11112. 
Tim following shows the commercial casualties 
by provinces.

Bankruptcy Statistics.
No. Assets-. Liabilities.

Ontario............. 107 $ 3,423,294 $ 4,095,032
Quel ice.................. 517 5,220,531 7.147,876
British Columbia 317 1,187,457 1,378,594
Xova Sent ia 84 144,800 388. 127
N cwfouinllaiid. 8 43,075 93.254
M anitoba........ 110 553,722 680,840
New Brunswick. 27 11 9,9 17 807,217
I1.1 Ed ward Island ■) 1 2,700 39,400
A1 herta............ 156 1,072,3 03 1,161,954
Saskatchewan. 82 771,1 71 860,942

Total 10 13.. . 1.719 $12,658,0 79 $16,970,406

Total 19 12. .. 1,357 $ 8,783,409 SI 2.3 19,306
10 11. . 1.332 9,094,604 13,491, 106
191(1. . 1,2(12 11.013,396 14,5 14,650
1909. .. 1,442 10.318,51 1 1 2,982,800
1908. .. 1.640 12,008,113 14,931,790
1907. .. 1.278 0,443,227 13,221,250
190(1. .. 1. 184 9.409,052 9,085,773

'• 1905.. 1,347 9,822,005 9,854,659
1901. .. 1.249 8,555,875 1 1.394, 117

“ 1003... 978 4,872,422 7,552,724

Security Offerings.
Brockville has disposed of a block of $33,000 

debentures of the water and light department to 
A. E. Ames & Company, of Toronto. The sale 
is considered the most satisfactory that has been 
made in Brockville in several years.

The $500,000 new stock of the Montreal Trust 
Company, the issue of which W'as announced at 
the annual meeting of shareholders recently, 
will be offered to shareholders at 150. Share­
holders will be offered one share of new for every 
share of old.

Woodstock, Ontario has concluded arrangements 
with A. E. Ames & Co., of Toronto for the 
purchase of city debentures. The debentures 
which are five per cent., nrc sold at 98Ç

Acmilius Jarvis & Co. have bought $1,000,000 
4§£/o ten-year bonds of the University of Alberta, 
guaranteed by the government of that province.

The city of Sydney, N.S., has sold part of an 
issue of $100,000 4j9o debentures at 90.

Messrs. Murray, Mather & Co. have purchased 
$250,000 \ erdun, Que., h°/c debentures, due
May 1, 1042, and are offering them at a rate to 
yield 5]%,.

Despite1 the failure of two Prussian loans aggre­
gating £28,750,000 last year another issue of 
$20,000,000 of 4*7,', redeemable treasury notes 
will be offered for public subscriptions on Jan­
uary 21).

An American syndicate has offered to the 
Turkish Government a loan of $120,000,000 on 
condition that it receives important concessions 
in Asia Minor.

Tin; temporary financing of the Canadian Coal 
ami Coke Company is now said to he practically 
completed, and the few details not already 
arranged will be completed before the end of 
the month.

The permanent financing is expected to take 
the form of $3,000,000 14-year 6% serial bonds, 
dated December 1st, 1913, and redeemable after 
two. years serially. To retire these bonds a 
sinking fund will commence in 1915, sufficient 
to redeem entire issue by 1927.

The bonds will be a first mortgage against all 
the properties of the consolidation.

Detroit United Railway has asked authority 
to issue approximately $3,000,000 collateral trust 
notes to provide for payment of temporary loans 
assumed by the company for extensions anti 
betterment of its property.

THE TIRE PROBLEM.
The Ministry of AVnr lias offered $19,000 as a 

prize to be awarded to the person who will, with 
adherence to certain prescribed conditions, con­
struct an elastic tire for motor freight wagons. 
Besides the specific attributes of [Hire rubber, 
such as elasticity anti adhesiveness, the new 
material must possess ( 1) essentially greater 
durability, or (2) with equal durability the 
attribute ot essentially smaller cost of construc­
tion than the rubber tires.
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VICTORIA STOCK EXCHANGE. STOCKS LISTED ON WINNIPEG STOCK EXCHANGE

Listed Stocks.
Albion Trust Co..............
Balfour Patents, pfd . 
Blackbird Syndicate. . . .
B. C. Life.............................
B. C. Trust Co.................
B. C. Packers, com .... 
B. C. Refining Co. . .
B. C. Copper Co............
Crows’ Nest Coal... ...
C. N- P. Fisheries..........
Can. P. S. Lumber Co. . 
Can. Cons. S. & R. . ..
Coronation Gold..................
Dominion Trust Co. .
G. W. Perm. Loan.........

Int. Coal & Coke Co..
Lucky Jim Zinc...................
McGillivray Coal...............
Nugget Gold.........................
Portland Canal....................
Pac. Loan................................
Rambler Cariboo. ... .
Red Cliff...................................
Standard Lead.....................
Snowstorm..............................
Stewart M. & D.................
Slocan Star.............................
S. S. Island Creamery...
Stewart Land.............. ... . . .
Viet. Phoenix Brew. . . .. 

Unlisted —
Amalgamated Dev............
American Marconi............
B. C. Coal & Oil...............
Canadian Marconi............
Can. North West Oil....
Can. "West Trust.................
Can. Pac. Oil.......................
Island Investment..............
Kootenay Gold....................
North S. Ironworks.........
Bakeries, Ltd.........................
B. C. Home Builders . . , 
Victoria Motion Pictures.

Bid Asked

T ;ô(>
50.00 1 .00
105.00
100.00
128.00

.58
2.00 3.00

50.00 72 .00
1 .25
2 .00

82 .00
. 50

io6.00
127 .00
78 .00 so. oo

.33 . 30

.03 . 07

. 14 . 19
. 30

.03 | . 03 i
18.00

.21 . 26

j ! 45
. 25 . 31

. Ol

. 55
7 . 50

. 04
115.00

5. ()()
. 50 

4.0(1 
. OOJ 

80.00

. 25

.Ol 

. 35 

. 10 

.50 
1.00

STOCKS LISTED ON VANCOUVER STOCK

EXCHANGE.

lliou'ds.
Audi- Did. Ask.

$ 2,590 10O B. C. Telephone Co...............
2,500 10O B. C. Telephone, pfd............

75 10O Burton Saw Works.................
5.000 10O Dominion Trust Co............... 106.00 i 12.66
5,000 10O G t. West Perm (A)................ 1 26.00 130.00 .
3,000 1 Intern’l. Coal & Coke......... 11.0(1

200 10 Vancouver Devel...................... 11.00
1,000 1 Van. Nanaimo Coal...............
2,000 1 Alberta Can. Oil....................... .02
2,500 1 Alberta Coal & Coke............ .02

500 1 Nugget Gold Mines................
.031

.27
1 , ooo 25 Portland Canal.......................... .04

10O 1 Stewart M. & D. Co............ .75
2,500 10 Western Coal & Coke.........

U nlisted—
2,500 100 B. C. Packers, com................
1 ,500 B. C. Packers, pfd..................
3,000 5 B. C. Copper.............................. 2.00 2.00

10,000 100 B. C. Per,. Loan A................
1 ,000 100 B. C. Trust Co......................... 102.00

15,000 100 Granby.................................... . 08.00 72.00
0,000 100 Northern Crown Bk............... 96.00
2,000 100 National Kina nee....................... 90.00 100.00
1,000 1 00 Pacific Coast Fire.................... 100.00 112.00

100 100 Pacific Investment..................
250 50 Pacific Loan Co........................ 20.00

2.000 100 Prudential Inv. Co.................
7,500 100 Can. Cons’d. NI. & S...........

American Canadian Oil.. . .
78.66

.04
S. A. Scrip....................................

5 i Alberta Can. Oil.......................
10 1 Amalgamated Dev.................. .00 i

300 1 B. C. Refining Co.................. .47
Ba’kr’s T. Co., com...............
Ba’k’rs T. Co., pfd........... ..
Can .Call Switch...................... .28

3,000 Can. Pac. Oil of B. C . . . . .03 .05
Coronation Gold....................... .18 .31

500 50 Can. N. W. Oil.........................
500 50 Glacier Creek............................... .05 .06
300 1 Grand Trunk L'nds............... . 051

Hudson Bay Fire.....................
Hudson Bay Mort ..................
Kootenay Gold.........................250 1 .09

2,000 1 Lucky Jim Zinc....................... ,i4} .05

1,500 1 oo Nicola Valîey C. & C...........
,2i

15.00
1,750 1 Rambler Carriboo..................... . 25
3,000 1 Royal Collieries.........................

.24
.25

Snowstorm ............................. . . . 30
2,666 i Standard Lead............................ 1 .50 1 . 70

20 5 Stewart Land..............................
1,500 1 Red Cliff Min. Co.................

Western Union Lire...............
White Is. Sulphur................. i .su i .80
World Building . .....................

thou’ds
Sub­

scribed
S 500 50

LISTED

Can. Fire ..............................................
Bid.

1913
Ask.

2,008 100 Canada Landed......... .......................
200,235 100 C. P. R..................................................

100 City & Pro. Ln................................
1,000 50 Com. L’n & Trust........................ ii 6

Empire Loan......................................
G. W. Life 62i p.c........................

116
1,350 100
2,398 100 G. West P. L. & S....................... 126 1321

864 100 Home In. & Sav’g......................... 140
2,500 100 North. Crown.................................... 93 05

100 N. V. Mr. Co. 25% pd............... 115 13 5
Nort. Mort. 30% pd...................... 107 1

50 Northern Trust.. ............... ............ 130 18 2
3,000 0’d’lal Fire 40% pd. .................. no
1,500 S. African Scrip.................. ............ 1000

50 Standard Trusts............................... 170
Stand. Trt s’ New......................... ..

5,000 Union Bank........................................ 140
ICO Winnipeg Electric............................
100 Wpg. Land & Mort......... .. ....

6,000 100 Wpg. Pa’t & Cl's pf.................... 106

RAILWAY EAENINGS.
Canadian Pacific Railway Comiany

1912-1» 1911-12 Increase
First six mont hs. . $72,062,000 $60,278,000 $11,784,000
January.................. 9,511,000 7,193,000 2,318,000
February................ 10,026,00 0 8,543,000 1,283,000
March.................. 10,965,000 10,389,000 576,000
April........................ 11,476,000 11,028,000 448,000
May......................... 11,650,000 11,133,000 517.000
June...................... 110,74,430 10,848,000 239,000

Fiscal Year . . . $139.395,699 123,310.541 16,076.158
July.................. $11,555,000 $11,641,000 ** 86,000
August.................... 11,062,000 11,886,000 * 824.000
September............. 11,887,000 11,311,000 565,000
October............... 14,357,000 12,960,000 1,397,000
November............. 13,180,000 12.145,000 1,035,000
Dcdember.... ,. . 1 1,795,000 12.108,(100 *313,000

* Decrease
1014 1!) 13

1st week J an. 1,850, 10!) 1 40,000 *200,000
2nd „ „ 1,563,000 1,096,000 *433,000

Grand Trunk Railway System
First six months.. $28,835,287 $25,867,397 $2,907,890
January................. 4,048 248 3,422,286 6 25,002
February............. 3,703,463 3,259,943 503,520
March................... 4,678,681 4,081,220 598,451
April....................... 4,685,256 4,136,102 549,154
May....................... 4,913,365 4,3 03,374 610,630
June. . ..................... 5,048.541 4,653,475 395,066

Fiscal Year.. .. 56,382,185 49,933,757 0 4 48,757
July......................... $5,042,103 $4,641,868 $ 300,235
August.................... 5„154,213 4,966,425 187,798
September............. 4,870,641 4,759,282 109,359
October.................. 5,047,641 4,901,054 145,687
November............ 4,4 43,633 4,642,508 *198,875
December............ 4,761,552 4,843,265 *8 1,7 13
* Decrease

1st week Jan. 797,208 850,800 *53,621
2nd „ 803,910 860,353 *56,434

Canadian Norther:n Railway.
First six months... $1 2,230,600 $1 0.334,800 $ 1,904,800
January.............. 1,5: .460 1,228,100 285,000
February............... 1.398,700 1,202,500 195.400
March.............. 1,685,000 1,572,700 113,200
April............ 1,745,300 1,008,100 137,200
May. ..... 2,218,4 00 1,822,100 396,300
June......................... 2,177,300 1,769,500 408 700

Fiscal Year.. . . 22.970.500 19,538,000 3,440,000
July......................... 1,928,800 1,829.700 99,100
August................... 1,824,600 1,745,600 79.100
September........... 1,994,900 1,071,500 317,400
October.................... 2,687,100 2,351.200 335,800
November...... 2,673,300 2,509,700 63,000
December...... 2,255,100 2,131,700 123,400

1st week Jan. 36,470 341,500 23,200
2nd ,, „ 362,800 359,000 38,000
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Stocks Listed on the Montreal
Exchange.

Sh arcs CAPITAL
par

Issued

1 ()() 35,000,000
100 25,000,000
100 15,000,000
100 1 04,500,000
1 (1(1 1,5 1 1,4 00
1 00 535,000
1 (III 1,8 5(),()()()
1 00 224,000,000
1 oo 3,975,000
1 oo 7,000,000
1 oo 13,500,000
1 oo 10,500,000
1O0 1,733,500
1 oo 2,805,500
1 oo 1,980,000
1 oo 2,7 1 5,000
1 oo 3,575.000
lot) 8,000,000
1O0 2,000,000
1O0 1,500,OOO
SI 1,999,957

mo 2,14 8,000
1O0 2,170,000
loo 1 2,500,000
1()0 0,500,000
1O0 3,000,000
1()0 5,000,0(H)
100 35,505,800
loo 400,000
100 5,000,000
100 1,81)4,373
100 1 2,000,000
100 10,000,OOO
100 3.500,000
100 1,500,000
l()() 1,750.000
IOO 1,250.000
1:00 754,000
IOO 745,000
11)0 1 ,400,01)0
IOO 1,000,000
IOO 705,700
IOO 500,OOO
IOO 250.000

1 3.000.000
IOO C> .488,400

1110 2. OOO. 000
!()(> 2.100.000
IOO 1.500.000
IOO 7.200,000
IOO 3.000,000
101) 41.000.000
11)0 50.000.OOO
1(H) 13.585.000
1(10 (1,000.000
101) 20.832,000
1(10 10. 4 HI. OOO
1(H) 3. OOO, OOO
100 3.000.000
100 17. OOO, OOO

000,000
•10 2. OOO, OOO

100 3.000,000
100 15,95(1,080
100 9,000,00(1

$1 59, 1 57
100 (1,000, OOO
100 1,030.000

11,000, OOO
1 00 2,500,000
100 2, OOO, OOO
100 1,984,4 00
100 000,000
10(1 2,1 50,000

5 1,075.000
1 ()() 3.000,OOO
100 5,000,000
1 00 3,999,500
1 oo 10,000,000
1 01) 1,000,OOO
1 oo 800,OOO
1 oo 1,200,OOO
1 oo 1.500,000
1 00 1,500,000
1 oo 1 1,000,OOO
1 oo 4.000,000
1 oo 3,000,000
1 oo 1,500,000
1 oo 1.500,000

1 oo 3.OOO,OOO
1 oo 2,000,000
1 oo 1 1,500,000
1 oo (1,4 90,300
1 oo 13,875.000
loo 10,974.000
1 oo (150,000
1 oo 1,000.000
1 oo 2,820,200
IOO 2,500.000
IOO 2,000,000
lot) 20,100,OOO
100 3,OOO,OOO
IOO 800,OOO
loo 3,000.000
lot) ti,OOO,OOO

COM TA NY

Ames Holden McCready, Com..........
Arms Holden McCready, Pfd............
Iicll Telephone Co......................................
Brazilian Traction.......................................
Brit. Col. Packers Assn..........................
Brit. Col. Packers Assn Pfd. A... .
Calgary Power...............................................
Canadian Pacific Railway......................
Canadian Car Foundry Coni..............
Canadian Car Foundry Pfd.................
Canada Cement Com...............................
Canada Cement Pfd.................................
Canadian Converters................................
Can. Consolidated Rub tier....................
Can. Consolidated Rub. Pfd..............
Canadian Cottons Ltd.............................
Canadian Cottons Pfd............................
Canada General Electric........................
Canada Locomotive Co. Com............
Canada Locomotive Co. Pfd..............
Crown Reserve Mining Co...................
Dominion Canners Com........................
Dominion Canners Pfd...........................
Detroit Electric Ry............... ...................
Dominion Bridge........................................
Dominion Coal Pfd...................................
Dom. Iron & Steel Pfd...........................
Dom. Steel Corporation.........................
Dominion Park............................................
Dominion Textile Com...........................
Dominion Textile Pfd.............................
Duluth S. S. & A. Com........................
Duluth S. S. X A. Pfd...........................
Duluth Superior Traction......................
East Can. P. & P. Co...........................
Good wins Ltd...............................................
Good wins Ltd Pfd....................................
Gould M’fg Co............................................
Gould M’fg Co. Pfd.................................
Halifax Electric Ry...................................
H illcrcst.............................................................
IIillcrest. Pfd.................................................
Intercolonial Coal Com...........................
Intercolonial Coal Pfd..............................
International Coal & Coke •.................
Illinois Traction Co., Pfd....................
Kaministiquia L. & P. Co....................
Lake of the Woods Milling.................
Lake of (he Woods Milling Pfd. .
Laurentide Co., Ltd..................................
M acdonald......................................................
Mackay Coy. Com....................................
M ackay Coy. Pfd.............. ........................
Mexican Lt. & Power Co......................
Mexican Lt X- P. Co., Pfd.................
Minn. St. P. & S. S. M., Com.. ..
Minn. Si P. & S. S. M., Pfd...........
Montreal Cottons Ltd.............................
Montreal Cottons Ltd Pfd...................
Montreal L., H. & Power....................
Montreal Loan & Mortgage........... ... .
Montreal Telegraph..................................
Montreal Tramways..................................
Montreal Tramways Deh. ....................
Nor. Ohio Trac. X Light Coy...........
North West Land..................................... .
Nova Scot ia Steel X Coal Com.. . .
Nova Scot in St. X Coal Pfd...............
Ni pissing Mines Coy................................  5
Ogilvie Flour Mills Com........................
Ogilvie Flour Mills Pfd.......................
Ottawa Light & Power Coy................
Pa ton M'fg Co .............................................
Penmans Ltd Com.............. ......................
Penmans Ltd Pfd........................................
Porto Rico Ry. L. X I*. Coy.............
Price Bros.........................................................
Quebec Ry. L. X P..................................
Rich. & Ont*, Nav. Coy........................
Rio r don Paper...............................................
Russell Motor Car Co., Com.............
Russell Motor Car Co., Pfd...............

Sawyer Massey Com.................................
Sawyer Massey Pfd..................................
Sha winigan Water & Power Coy.. .
Shcrwin Williams Paint Co.................
Shei win Williams Paint Co.,Pfd.. . .
Smart-Woods Ltd........................................
Smart-Woods Ltd......................................

Spanish River Com...................................
Spanish River Pfd.....................................
Steel Co. of Canada.................................
Steel Co. of Canada Pfd......................
Toledo Railway........................... ................
Toronto Railway........................................
Tooke Bros. Com......................................
Tooke Bros. Pfd.......................................
Tri City Ry. & Light C'o. Pfd..........
Tuckett’s Tobacco, com........................
Tuck ell's Tobacco, pfd..........................
Twin City Tract ion Ry........................
Twin City Traction Ry. Pfd.............
West India Traction Ry, ...................
Windsor Hotel............................................
Winnipeg Electric Ry..............................

DIVIDEND PER CENT. 1912 1913

Hale Payable High Low High Low

20 26 9i
H jan., Àpl., July, Oct................. ___ 85 78 83 68
2 Jan., Apl., July, Oct............... ... 1764 145 173 139
1 \ Feb., May, Aug., Nov........... 84 J ioi 4 81
3J May, Nov...................................... 674 160 1263
3} May, Nov...................................... ... 1584 99 •159 149

57 54
2) jan., Apl., July, Oct............... ... 282i 2263 266 4 205
2 April, Nov..................................... 92 61 83 4 56
H Jan., Apl., July, Oct............... ... 1163 102 118 105

... 313 26 321 251
ii Feb., May, Aug., Nov........... 954 87 94 88
1 Feb., May., Aug., Nov.......... 48 301 50 39
1 Jan., Apl., July, Oct............... 86 85 98 83
ii Jan., Apl., July, Oct............... 100 99 95

353 161 45 31
i i Jan., Apl., July, Oct............... 78 69 82 72
1 i Jan., Apl., July, Oct............... ... 122 1074 1161 104 4

293 67 J 47
i ] Jan., April..................................... 861 95 88
2 Monthly.......................................... 2.90 4.11 1.45
l i 86 60 86 631

jan., Àpl., Julv, Ôct............... 105 102 1024 98
i 1 March, June, Sept., Dec. . . . 76 4 554 81 62

Feb., May, Aug., Nov........... 125 1 10
•K jan , August.................................. ... Ü5 i()8 1214 1034
3 è April, October.............................. 100 1034 84
1 Jan., A pi., July, Oct............... 54 i 59 37 *
l 4 Jan., Apl., July, Oct................ ... 165 106 130
1 4 Jan., A pi., July, Oct............... 83 63 J 894 764
i j Jan., Apl., July, Oct............... ... 1051 99 105 99

l jan., Apl., July, Oct............... 80 70 ‘724 'èsi

45 44 • ' 25
i i Ian., April, July, Oct.............. 87 i 86 4 84 77)
l 4 Jan., April, July, Oct............. . . . 1 10 110 1001
i i Jan., April, July, Oct............. . . . 1001 IOO 1013 iôô

Jan., Apl., July, Oct................. . . . 161 150 160 159
47= 25

13 86 80
March, Sept.....................................
March, Sept..................................

i 4 Jan., Apl., July, Oct............... 951 89 934 88
l i Feb., May, Aug., Nov.............. 100 1114
2 Mar., June, Sept , Dec............ . . . 145 125 Ü7 j 124
1 l Mar., June, Sept., Dec........... . . . 122 115 120 115

Jan., April, July, Oct................ ... 240 155 233 147
11 Jan., Apl., July, Oct................. 621 15
11 Ja'n., Apl., J uly, Oct................. 92 4 75 3 86 76
1 Jan., Apl., J uly, Oct................. 781 66 3 684 641
1 Jan., Apl., J uly, Oct................. . . . 1031 80 824 45
3 4 May, Nov......................................... ... 1041 1041 1023
3 4 April, Oct.......................................... . . . 1541 130 142 i i g j
:i) April, Oct.......................................... ... 1401 1483
1 March, June. Sept., Dec......... 66 463 63 51
1? Mar., June, Sept., Dec............. ... 106 104 1 105 4 100
2i Feb., May, Aug., Nov.............. ... 2424 187 240 201
24 March, June, Sept., Dec............ ... 150 140 190 175

Jan., Apl., July, Oct................. ... 150 146 1474 136
... 150 42 1984 140

24 April, Oct.......................................... 87 80 85 74
11 Mar., June, Sept., Dec............. 76 58 J 76 69

14 Jan., Àpl., July, Oct................. 97 J ‘ si | *88™ TT
j an., Apl., July, Oct................. ... 130 123 125 115

X 24 Jan., Apl., July, Oct................. ... 9 3-16 7. 124 9.06 8.75
2 J an., AplJ uly, Oct................. ... 133 123 129 107
u Mar., June, Sept., Dec............. ... 123 1 18 118 113

Jan., Apl., July, Oct................. ... 175J 1454 192 144
3 March, Sept............. .................... 55 70

1 Feb., May, Aug., Nov.............. 614 54 4 58 50
14 Feb., May, Aug., Nov.............. 89 85 J 88 794
l Jan., April, July, Oct................ 834 734 72 50

73 65
60 101 21* 10

Mar., June, Sept., Dec............ ... 126 103 1194 101
1} 95 90

. . . i 14 02 321
ii Feb., May, Aug., Nov............. . . . 118 1014 98 !I7)

... 47) 35 501 32
3 4 March, Sept.................................... 99 J 90 991 85
u Jan., Apl., July, Oct................. 154J 122 149 4 1224

57 354 61 47
i 3 Jan., April, July, Oct................ ... 101 93 103 4 95
H March, June, Sept., Dec......... 701 69 3
i i Jan., April, July, Oct................

45 72| 9)
1 ! Jan, Aprd , July, Oct................ 97 i 89 974 35

26 J 281 15
i 3 Jan., April, July, Oct............... Oil 891 91 80 3
2 Jan., Apl., July, Oc................. ... 1513 131 14ÏÏT 132™

54 4 35 6Ô 23
1 3 March, June, Sept., Dec......... 924 871 93 79f
l ! Jan., Apl., July, Oct. ............... 90 90

50 62 36
i 3 J an, April, July, Oct................ 96 4 94 98 914
i 4 Jan., Apl., July, Oct............... ... 110 3 103 1084 101
11 Jan., Apl., July, Oct ............... 140 140
l \ jan., Apl., July, Oct...............
5 May, Nov....................................... ... 159J 130 J 152 4 95
3 Jan., Apl.; July, Oct............ ... 268 210 2181 1874

Saturday, Jan

St

«

?

t

*

CAP1T
Par Issue

$ -
100 80,000,
100 104,500,
100 15,000,
100 1,511,
100 635,
100 750,
100 1,430,
100 3,500,
100 6,100,
100 5,640,
100 2,000,
100 2,500,1
100 13,500,1
100 10,500,1
100 1,000,<
100 2,000,(
100 1,500,1
100 198,000,(
100 1,200,(

1 59,1
5 l,50ü,(

100 606,'.
100 1,000,(
100 l,000,t
100 565,(.
100 700,L

5 4,000,1
50 4,370,5

100 100,0
100 6,212,6

1 1,999,9
100 12,500,0
100 2,148,6
100 2,170,0
100 3,000,0
100 20,000,0
100 35,656,8
50 1,000,0

100 12,000,0'
100 10,000,01
100 3,500,01
100 3,000,01

5 3,000,0(
100 5,304,6(
100 450,0(

1 3,000,0(
100 40,000,0(
100 2,100,0t

5 7,493, le
100 406,21
40 552,OC

100 3,000,06
100 41,380,40
100 50,000,00
100 2,500,00'
100 2,500,1)01
100 13,385,00
100 6,000,00
100 25,000,00'
100 16,487,40
100 20,832,00'
100 10,416,00*
100 1,275,001
100 750,001
100 500,00(
100 17,000,001
100 925,00(

5 6,000,00(
100 9,000,00(

1 1.300.00C
100 6,000,00C
100 1.030,001
100 2,500,00c
100 2,000,OOC
100 1,250,000
100 650,000
100 650,000
100 2,150,600

5 1,075,000
100 3,000,000
100 9,999,500
100 10,000,000
100 1,417,300
100 900.000
100 800,000
100 1,781,680
100 1,500,000
100 1,500,000
100 8,750,000
100 1,250,000
100 3,000,000
100 2,000,000
100 860,000
100 11,000,000
100 6,496,300
100 13,875,000
100 650,000
100 800,000
100 10,968,383
100 750,000

1 945,450
100 2,826,200
100 2,500,000
100 2,000,000
100 20,100,000
100 3,000,000
100 600,000
100 100,000

5,000 240,000
100 1,500,000
100 6,000,000
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Stocks Listed on the Toronto
Exchange

CAPITAL DIVIDEND PER CENT. 1912 1913
Issued COMPANY Rate

Payable High Low High Low

100 80,000,000 Barcelona Traction................................... 41 28
100 104,500,0011 Brazilian Traction....................................... 1 1 Feb., May, Aug., Nov.... ............. 991 85 101 811
100 15,000,000 Bell Telephone,............................................ 2 Jan., April, July, Oct.... ............ 176 146 172 139
100 1,511,400 British Col. Packers Corn-.................... 31 May, Nov............................... ............ 161 65 1591 142
100 635,000 British Col. Packers Series A............. 3J May, Nov............................... ............. 154 95 160 123
100 750,000 Burt, F. N., Company Com............... 1 1 Jan., April, July, Oct.... ............ 117 95 101 69}
100 1,430,200 Burt, F. N., Company Pref................ 1 i Jan., April, July, Oct.... ............... nu* 101 106 90
100 3,500,000 Canadian Car & Foundry Com. . . . 2 Half-yearly............................. ............ 881 69 i
100 6,100,000 Canadian Car & Foundry Pref.......... u Jan., April, July, Oct.... ............ 115 102
100 5,640,000 Can. General Elec. Com........................ i i Jan., April, July, Oct.... ............ 119 107 Ü6i i 05
100 2,000,000 Can. General Elec. Pref...................... 3* April, Oct................................. ............ 381 35
100 2,500,000 Canada Bread .......................................... ............ 381 30 34 1 171
100 13,500,000 Canada Cement Com............................... ............ 31 i 261 32 19
100 10,500,000 Canada Cement Pref................................ u Feb., May, Aug., Nov... ............. 951 88 941 891
100 1,000,000 Canada Life................................................... 4 April, Oct.................................. ............. 170 170
100 2,000,000 Canadian Locomotive Com................... ............. 601 281 70 40
100 1,500,000 Canadian Locomotive Pref.................. i i Jan., April, July, Oct... . ............ 961 83 95 87 1
100 108,000,000 Canadian Pacific Railway...................... l iti March, June, Sept., Dec. ............ 2811 2271 266* 204*
100 1,200,000 Canada Mach. Corp................................. ............ 65 25 64 60

1 59,205 Canada North West Land.................... $5
5 1,500,000 Can. Northern Prairie Lands............... 6 April, Oct................................

100 666,700 Canadian Salt............................................... 2 Jan., April, July, Oct... . ............. 115 i it) i 20 i is
100 1,000,000 Can. Interlake, com................................. 691 64
100 1,000,000 Can. Interlake, pref................................... i 1 Jan., April, July, Oct... 95 87 |
100 565,000 City Dairy Com......................................... Jan., April. July, Oct......... .............. «ù 48 104 49
100 700,000 City Dairy Pref.......................................... H Jan., April, July, Oct. . . ............ 1021 991 104 971

5 4,000,000 Coniagas Mines............................................ 6f3 Feb., May, Aug., Nov... ............... 8.25 6.70 9.50 7.00
50 4,370,500 Consumers Gas................................ ...... 2 1 Jan., April, July, Oct. . . ............ 196 190 191 167

100 100,000 Confederation Life Ass’n........................ 31 March, June, Sept., Dec.
100 6,212,666 Crow's Nest Pass Coal............................ 77 0

1 1,999,957 Crown Reserve............................................. Monthly................................... ............... 3.70 2.95 4 . 15 1 4 5
100 12,500,000 Detroit United............................................. 1 1 March, June, Sept., Dec ............... 741 57 j 801 7 1
100 2,148,600 Dominion Canners Com......................... h Jan., April, July, Oct... ............ 86 60 87 65
100 2,170,000 Dominion Canners Pref.......................... 11 Jan., April, July, Oct... ............... 105 100 1021 891
100 3,000,000 Dominion Coal Pref.................................. 31 Feb., August......................... ............... 115 1081 105}
100 20,000,000 Dominion Iron Pref.. . .................... 31 April, Oct................................ ............ 1061 1011 1021 88
100 35,656,800 Dominion Steel Corp. Com................. 1 Jan., April, July, Oct.... ............... 69 Î 55 I 58} 38
50 1,000,000 Dominion Telegraph.................................. H Jan., April, July, Oct. . . ............ 1071 103 1021 95

100 12,000,000 Duluth S. S. & A.....................................
100 10,000,000 Duluth S. S. & A. Pref.........................
100 3,500,000 Duluth -Superior Traction.................... i Jan., April, July, Oct... ............... 801 70 74 55
100 3,000,000 Electrical Development Pref................ ............... 83 66 851 80

5 3,000,000 Hollinger Mines............................................ 3 Every 4th week................... 19.00 15.00
100 5.304,600 Illinois Traction Pref................................ H Jan., April, July, Oct... ............... 931 89j 921 89
100 450,000 Imperial Life Assurance......................... 31 Jan., April, July, Oct. . . 149

1 3,000,000 International Coal & Coke................... 40
100 40,000,000 Lake Superior Corporation.................... ................. 34 28 30} 2i i
100 2,100,000 Lake of the Woods Milling Com. . . March, June, Sept., Dec. 142 122

5 7,493,135 La Rose Consolidated Mines............... 31 Jan., April, July, Oct... ............ 4.10 2. io 3.20 1 75
100 406,200 London Electric...........................................
40 552,000 London Street Railway........................... 3 Jan., July................................

100 3,000,000 A. Macdonald............................................... ii Feb., May, Aug., Nov.. 60} io
100 41,380,400 Mackay Companies Com...................... u Jan., April, July, Oct... ............... 921 751 87} 75
100 50,000,000 Mackay Companies Pref........................ 1 Jan., April, July, Oct... ............... 7H 681 69 63
100 2,500,000 Map'e Leaf Mi.ling Com...................... 61 63 » 4 5
100 2,500,000 Mapie Leaf Milling Pref....................... 11 Jan, Apri', July, Oct... ............ 103 91 100 891
100 13,385,000 Mexican L. & P. Com......................... . 1 Jan., April, July, Oct... ............ 1031 801 82} 44
100 6,000,000 Mexican L. & P. Pref............................. 31 May, Nov................................ ............... 93 Î 93
100 25,000,000 Mexico North-Western Railway..........
100 16,487,400 Mexico Tramway........................................ i i Feb., May, Aug., Nov... ............. 126 i i 2 i i 08 108
100 20,832,000 Minn. St. P. & S. S. M. Cotn.......... 31 April, Oct................................ ............... 1541 126 134 1
100 10,416,000 Minn. St. P. & S. S. M. Pref........... 31 April, Oct................................ ............... 149 148
100 1,275,000 Monarch Knitting Com,......................... H Feb., May, Aug., Nov.. ............. 94 88 86 75
100 750,000 Monarch Knitting Pref........................... If Feb., May, Aug., Nov... ............... 95 921 100 85
100 500,000 Monterey Ry. Lt& Power Pref............ 31 May , Nov,............................ ................. 79 74 60
100 17,000,000 Montreal Lt. Heat & Power.............. . 31 Feb., May, Aug. Nov.. ............... 2341 195 232} 207 1
100 925,000 Niagara, St. C. & Toronto...................

5 6,000,000 Nipissing Mines............................................ 5t2| Jan., April, July, Oct... 5.75 9.80 7.85
100 9,000,000 Northern Ohio Traction Com............. H Jan., April, July, Oct . . . ............... 72 851

1 1,300,000 North Star......................................................
100 6,000,000 Nova Scotia Steel Com........................... ii Jan., April, July, Oct. . . ............... 95 1 25 871 74
100 1,030,000 Nova Scotia Steel Pref........................... 2 Jan., April, July, Oct... ............... 125 84 1 125 122}
100 2,500,000 Ogilvie Flour Mills Com........................ 2 Jan., April, July, Oct. . . 122}
100 2,000,000 Ogilvie Flour Mills Pref......................... h March, June, Sept., Dec ............... 125 i i 8 \ 117
100 1,250,000 Ottawa Elec. Railway.............................. 2it2 Jan., April, July, Oct...
100 650,000 Pacific Burt Com....................................... 1 Half Yearly........................... ............... SI 1 38 41 30
100 650,000 Pacific Burt Pref......................................... If Jan., April, July, Oct... ............... 94 88 90 87
100 2,150,600 Penman’s Limited Com........................... 1 Feb., May, Aug., Nov.. ............... 61 55 i 57 i 53}

5 1,075,000 Penman’s Limited Pref........................... 1 i Feb., May, Aug., Nov.. ............... 88 85 881 79
100 3,000,000 Porto Rico Railway................................... 1 Jan., April, July, Oct. . . ............... 841 731 72} 52
100 9,999,500 Que. R’y. L’t., Heat & Power.......... ............... 531 101 19} 191
100 10,000,000 Richelieu & Ontario Nav’n.................. 2 March, June, Sept., Dec. ............... 1281 1061 118} 101 1
100 1,417,300 Rogers, Wm. A., Com............................. 3 Jan., April, July, Oct... ............... 207 170 175 . 140
100 900,000 Rogers, Wm. A., Pref.............................. h Jan., April, July, Ovt. . . ............... 1161 110 115 103}
100 800,000 Russell Motor Com.................................. Feb., May, Aug., Nov.. ............... 115 92 91 37
100 1,781,680 Russell Motor Pref.................................... ii Feb., May, Aug., Nov. . ............... 118 1011 1 10 78}
100 1,500,000 Sawyer Massey Com................................ ............... 49 351 501 301
100 1,500,000 Sawyer Massey Pref................................. 31 Mar., Sept.............................. ............... 991 91 100 87
100 8,750,000 Shredded Wheat Com.............................. 1 Jan., April, July, Oct. . . ............... 84 751 811 75}
100 1,250,000 Shredded Wheat Pref................................ n Jan., April, July, Oct. . . ............... 93 901 931 911
100 3,000,000 Spanish River P. & P. M’s Com.. . ............... 70f 34 721 10
100 2,000,000 Spanish River P. & P. M’s Pref. . . ii Jan., April, July, Oct. . . ............... 97 85 97 i 37
100 860,000 St. Lawrence & Chicago Nav............ 5 ............... 117 90 129 98
100 11,000,000 Steel Company of Canada Com.. . . ............... 361 24 i 28 151
100 6,496,300 Steel Company of Canada Pref......... 3} Feb., May, Aug., Nov.. ............... 90 i 87 91 i 79}
100 13,875,000 Toledo Railway............................................
100 650,000 Tooke Bros. Com........................................ 39 60 36

1 100 800,000 Tooke Bros. Pref........................................ Ù March, June, Sept., Dec. ............... 921 981 94 89}
100 10,968,383 Toronto Railway.......................................... 2 Jan., April, July, Oct. . . ............... 150 Î 1321 148} 132
100 750,000 Toronto Paper............................................... u Jan., April, July, Oct. . . ............... 72 68 102 68}

1 945,450 Trethway Silver Cobalt Mine............ 10 30 45 30}
100 2,826,200 Tri-City Railway & Light Pref......... H Jan., July, April, Oct. . . ............... 941 93
100 2,500,000 Tuckett Tobacco Con.............................. ............... 60 Ï 531 601 36
100 2,000,000 Tuckett Tobacco, Pref............................. 11 Jan., April, July, Oct. . . 97 J 911
100 20,100,000 Twin City Rapid Tran. Com............. U Jan., April, July, Oct. . . ............... Ill i04 108} 101
100 3,000,000 Twin City Rapid Tran. Pref............... 1! Jan., April, July, Oct. . .
100 600,000 Union Life Assurance............................... 3 Jan., July.................................
100 100,000 Union Life Assurance 10% pd...........

5,000 240,000 Victoria Rolling Stock.............................. 6 June, Dec................................
100 1,500,000 Western Canada Flour Mills............... 2 Jan., April, July, Oct. . . ............... 125 125 120 120
100 6,000,000 Winnipeg Railway....................................... 3 Jan., April, July, Oct. . . ............... 269 210 218 190
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Bonds Listed on the Montreal Stock Exchange.

Par Amount When Bonds Interest Date 1912 1913
Value Issued Due Rate High Low High Low

500 6,649,000 1925 Bell Telephone............................ . . 104 1001 101! 97
£100 2,238,666 1940 Calgary Power............................ ......... 21 Jan., July................ 90 89

100 6,257,000 1929 Canada Cement Co.................. . . 102 991 102 95
100 4,100,000 1939 Canada Car Foundry............... ......... 3 June, Dec................ . . 1071 1051 106 101

1000 444,000 1926 Canadian Converters................ . 88 86 88
1000 2,579,600 1946 Can. Consolidated Rubber. . . ......... 3 April, Oct................ . 981 931 96 881
1000 4,800,000 1940 Canada Cottons Ltd............... ......... 21 Jan., July................ 86 83 821 78
500 500,000 1940 Canada Felt Co......................... ......... 3 April, Oct................ . 971 961 991 98
500 1,500,000 1951 Can. Locomotive........................ . 991 97 991 95

1000 1,000,000 1 940 Dom. Canners............................ . 1031 1101 100 96
500 6,904,500 1940 Dominion Coal........................... .... 21 May, Nov............... . 100 951 99! 96|

1000 2,618,000 1922 Dominion Cotton...................... .... 3 Jan., July............... . 105 101 102 100
1000 7,245,000 1929 Dominion Iron & Steel........... .... 21 Jan., July................ . 96 92 95 83g

100 758,500 1925 Dominion Textile Series A... . 981 951 100! 98
100 1,162,000 1925 Dominion Textile Series B.. . . 1021 100 102 98!
100 1,000,000 1925 Dominion Textile Series C.. . . 981 94 100 98
100 450,000 1925 Dominion Textile Series D.... . 96 94
100 1,500,000 1930 East. Can. P. & P................... . 80 80

1000 600,000 1916 Halifax Electric Ry.................. .... 21 Jan., July................ . 101 100
500 2,000,000 1937 Kaministiquia L. & P............. ___  21 Jan., July.................. . 100 100 101 99
500 750,000 1916 Keewatin Flour Mills............... . 1001 100 101 100

1000 1,000,000 1923 Lake of the Woods Milling.. 3 June, Dec................ . 112 110 106 102
1000 878,198 1920 Laurentide Paper......................... .... 3 Jan., July.................. . 112 no 79! 79
100 5,719,100 1935 Mexican Elec. Light Co........... .... 21 Jan., July.................. . 851 821 891 791
500 11,599,000 1933 Mexican L. & P. Co.................. . . . . 21 Feb., Aug.................. . 931 89 99! 88

1000 6,107,000 1932 Montreal L. H & Power.......... .... 21 Jan., July.................. . 101 99 99! 95
100 1,500,000 1922 Montreal Street Railway.......... .... 21 May, Nov................. . 1001 99 looi 100

1000 13,335,000 1941 Montreal Tramways.................... .... 21 Jan., July.................. . 101 99 100! 97
1000 1,000,000 1932 Ogilvie Flour Mills..................... . 113 106 109 103
1000 750,000 1932 Ogilvie Flour Mills Series B. . . 110 106 106 90

100 2,000,000 1926 Penmans Ltd................................. . 961 89 891 84
£100 5,110,000 1940 Price Bros. Ltd............................. . 86 84! 931 78

100 3,815,834 1936 Porto Rico..................................... . . . . 21 May, Nov................. . 951 901 84 79
100 6,120,400 1939 Quebec Ry. L. & P. Co........... . 79 55 60 39
100 25,000,000 1935 Rio de Janiero Tram. L. & P. Co. 21 Jan., July.................. . 1021 97! 98 96

1000 1,500,000 1942 Riordon Paper............................... .. . . 3 June, Dec..................
500 6,000,000 1929 Sao Paulo Tram. L. & P. Co. . 100 100 1101 97}
100 2,450,000 1941 Sherwin Williams......................... . . . . 3 Jan., July.................. . 101 99 100 97

1000 2,500,000 .... Spanish River................................ . . . . 3 Jan., July.................. . 97J 95 991 76J
100 7,000,000 1940 Steel Co. of Canada................... 3 Jan., July.................. 100! 97! 99 891
100 1,640,000 1919 Tor. York Rad'l..........................

1000 600,000 1928 West India Electric.................... . . . . 21 Jan., July..................
100 1,000,000 1931 Windsor Hotel............................... . 1001 1001 100

1000 4,000,000 1935 Winnipeg Electric........................ 1051 104 102 98
1000 3,000,000 1927 Winnipeg Ry.......................... '... ... . 21 Jan., July.................. 104 103 100 97|
500 3,999,613 1949 Western Canada Power............. 21 Jan., July.................. 99 85 87! 77

£100 308,219 1940 West Kootenay.............................

Dom. Textile...................... 82 6 7.31
INVESTMENT YIELDS. Dom. Textile, pfd............ 100 7 7.00

Halifax Street.................... 160 8 5.00
Close Div. Ret. Illinois, pfd......................... 90 6 6.66

P.C. Lake of Woods.................. 130 8 6.15
B.N.A. ............................................... 149 8 5.3G Mont. Power....................... 215 10 4.65
Molson ................................................ 195 11 5.64 Montreal Telegraph......... 138 8 5.79
Quebec ............................................. 120 7 5.83 Montreal Cotton, pfd... 103 7 6.79
Royal.. ............................................... 220 12 5.45 Minn, and Sault............... 127 7 5.51
Union. ............................................... 136 8 5.88 Mackay, com..................... 76 5 7.56
Bell Tolenhone................................ 140 8 5.71 Nova Scotia Steel............ 78 6 7.67
Brazilian............................................. 84 G 7.14 Ottawa L. H. & P......... 166 10 6.02
Can. C nitons i)fd........................... 72 6 8.33 Ogilvie, com........................ 118 8 6.77
Can. Cement, pfd......................... 91 7 6.59 Penman’s.............................. . 50 4 8.00
Can. Pacific...................................... 218 10 4.58 Richelieu............................... 112 8 7.14
Converters......................................... 40 4 10.07 Shawinigan........................... 134 6 4.47
Detroit United pfd........................ 70 6 8.97 Toronto.................................. 134 8 5.97
Dom. I ron nfd................................ 95 7 7 36 Twin City............................ 105 6 5.71
Dom. Steel Gorp........................... 40 4 10.00 Winnipeg Ry....................... 197 12 6.09

I
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CANADIAN BANK STOCKS
Shares , CAPITAL Reserve as Net Per- DIVIDEND PER CENT. 1912 1913

BANK Par per last Earnings centage
Authorized Issued Statement. per last earned Rate When Payable High High

statement.

tB.N.A........................ . .. 250 4,866,666 4,866,666 2,920,000 678,505 15.00 4 April. October......................... 161 145 155 149
Commerce............... . . . 50 25.000,000 15,000,000 12,500,000 2,811,806 19.75 2\ March, June, Sept., Dec.. 229 2141 224 200
Dominion................ ... 100 10,000,000 5,356,227 6,356,227 901,529 18.38 3 Jan. April July Oct. . . . 237 2261 2361 215
Hamilton.................. ... 100 3 000,000 3,0000,00 3,500,000 495,860 16.53 3 March, June, Sept. Dec.. 2071 199 209 Î 2021
Hochelaga............... ... 100 4,000,000 3,560,925 2,000,000 481,616 16.8 21 March, June, Sept., Dec.. 1801 163 170 150
Home*....................... ... 100 2,000,000 1,938,208 650,000 167,125 12. u March, June, Sept., Dec..
I mperial.................... ... 100 10,000,000 6,809,134 7,000,000 1,125,971 17.28 3 Feb., May, Aug., Nov. . . 228 2 i 9 Î 227 àiôj
Merchants............... ... 100 10,000,000 6,764,700 6,419,175 1,338,844 20.6 21 Feb., May, Aug., Nov.......... 201 1891 201 182
Metropolitan.......... ... 100 2,000,000 1,000,000 1,250,000 168,841 16.88 21 Jan., April, July, Oct. . . . 201f 1971 194
Molsons.................... ... 100 5,000,000 4,000,000 4,700,000 684,779 17.00 2| Jan., April, July, Oct. . . . 2121 2011 203 190
Montreal.................. . . . 100 25,000,000 16,000,000 16,000,000 2,518,408 16.21 21 March, June, Sept., Dec.. 256 241 240 225
Nationale................. ... 100 5,000,000 2,000,000 1,550,000 . 2 Feb., May, Aug., Nov. . . . 140 1231 140 1231

tNorth. Crown*... . . . 100 6,000,000 2,760,065 300,000 291,094 13. 1 3 Jan., July..................................
Nova Scotia.......... ... 100 10,000,000 5,957,320 10,830,248 970,544 23.28 3) Jan., April, July, Oct. . . . 278 259 266 251
Ottawa...................... . . . 100 5,000,000 3,935,820 4,435,820 640,220 18.29 3 March, June, Sept., Dec.. 213 207 2101 202 \
Provinciale*............ ... 100 2,000,000 1,000,000 575,000 185,165 18.50 h Jan., April, July, Oct. . . .
Quebec...................... . . . 100 5,000,000 2,676,640 1,250.000 294,804 11.08 H March. June, Sept., Dec.. 140 130 133 120

t Royal......................... . . . 100 25,000,000 11,560,000 12,560,000 1,527,324 19. 19 3 Jan., April, July, Oct. . . . 234 220 228 213
Standard.................. . . . 50 5,000,000 2,479,760 3.179,160 462,079 21.08 3} Feb., May, Aug., Nov. . . 2361 218 2361 214
Sterling*................... ... 100 3 000,000 1,123,472 300,000 113.400 10.92 H Feb., May, Aug., Nov. . .
Toronto.................... ... 100 10,000,000 5,000,000 6,000,000 835,787 16.96 21 March, June, Sept., Dec.. 2 i 2 205 2 i 4 \ 203

... 100 8,000,000 5,000,000 3,300.000 706,832 14. 1 2 March, June, Sept., Dec.. 174 149 1541 1351

. .. 100 2,000,000 857,140 40,000 40,395
f Weyburn.................. . . . 100 1,000,000 315,600

Not Listed, 
t Eleven months.

GOVERNMENT SAVINGS BANKS
STATEMENT of the Balance at Credit of Depositors in the Dominion Government Savings Banks, on 30th of September

1913

Balance on 3 1st 
August, 1913

Deposits for 
September, 1913

Withdrawals for Balance on 30th
BANKS.

Manitoba:—
Winnipeg.........................................................................

British Columbia:—
Victoria............................................................................

Prince Edward Island:—
Charlottetown..............................................................

New Brunswick:—-
Newcastle.......................................................................
St. John...........................................................................

Nova Scotia:—
Amherst...........................................................................
Barrington......................................................................
Guysboro’.......................................................................
Halifax..............................................................................
Kentville..........................................................................
Lunenburg......................................................................
Port Hood.....................................................................
Shelburne........................................................................
Sherbrooke......................................................................
Wallace............................................................................

Totals..................................................................

POST OFFICE Savings Bank Account for the month of August, 1913.
Dr.

$ cts.
Balance in hands of the Minister of Finance on 31st July, 1913 42,027,632.00 Withdrawals during the month............

Deposits in the Post Office Savings Bank during month................. 1,135,035.57

Transfers from Dominion Government Savings Bank during 
month:—

Principal.................................................................................... $ 114,689.18
Interest accrued from 1st April to date of transfer......................

Transfers from the Post Office Savings Bank of the United
Kingdom to the Post Office Savings Bank of Canada.................... 24,410.06

Interest accrued on depositors’ accounts and made principal on
30th April, 1913 (estimated).......................................... ................................

Interest allowed to Depositors on account during month............. 6,049.15 Balance at the credit of Depositors' ac-
---------------------- counts on 31st August, 1913............................

43,193,126.84

$ cts. $ cts. $ cts. $ cts. S cts.

621,905.89 9,058.00 631,008.89 12,526.46 618,482.43

1,046,407.90 36,832.00 1,083,239.90 48,015.25 1,035,224.65

1,969,058.87 28,830.00 1,997,888.87 58,244.49 1,939,644.38

290,805.10 1,792.00 292,597.10 2,227.40 290,369.70
5,043,847.17 78,742.35 5,722,589.52 103,614.55 5,618,974.97

372,052.41 6,434.00 379,086.41 6,559,28 372,527.13
151,250.91 5.00 151,261.91 2,387.10 148,874.81
124,110.38 1,594.74 125,705.12 1,018.98 124,686.14

2,439,529.99 35,808.91 2,475,338.90 31,942.44 2,443,396.46
253,242.76 3,019.49 256,262.25 5,077.14 251,185.11
4 16,150.30 2,110.00 418,260.30 4,242.56 414,017.74
104,413.81 480.00 104,893.81 630.00 104,263.81
215,1 18.64 1,625.99 216,744.63 3,847.66 212,896.97
91,774.15 1,571.00 93,345.15 1,096.61 92,248.54

130,461.21 932.00 131,393.21 2,545.35 128,847.86

13,870,780.49 208,835.48 14,079,615.97 283,975.27 13,795,640.70

Cr.
$ cts. 

1,063,423.72

UNREVISED STATEMENT of Inland Revenue accrued during the month of September, 19

Source of Revenue.
Excise.

Spirits...............................................................................................................................................................................................................
Malt Liquor.................................................................................................................................................................................................
Malt...................................................................................................................................................................................................................
Tobacco...........................................................................................................................................................................................................

Manufactures in Bond...........................................................................................................................................................................
Acetic Acid...................................................................................................... ............................................................................................
Seizures.............................................................................................................. .............................................................................................
Other Receipts.............................................................................................................................................................................................

Total Excise Revenue........................................................................................................................................................
Methylated Spirits.............................................................................................. .....................................................................................
Ferries..............................................................................................................................................................................................................
Inspection of Weights and Measures............................................................................................................................................
Gas Inspection.............................................................................................................................................................................................
Electric Light Inspection......................................................................................................................................................................
Law Stamps................................................................................. ................................................................................................................
Other Revenues...........................................................................................................................................................................................

Grand Total Revenue.........................................................................................................................................................

13 .*•

Amounts. 
$ cts. 

788,603.77 
11,972.00 

165,404.38 
812,630.80 

51,681.80 
14,548.79 

1,100.64 
116.95 

10,358.82

42,129,703.12

43.193,126.84

Total.
$ cts.

1,856,417.95
9,762.33

5.00
10,140.58
4,869.75
4,178.05

421.30
245.25

1,886.040.21
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BONDS LISTED ON THE TORONTO STOCK EXCHANGE

Par Amount When Bonds Interest 1912 1913
Value issued Due Rate Date High Low High Low

£40 235,000 British Col. Electric Ry.................. • 2i April, Oct....................
1000 1,250,000 Canada Bread...................................... 3 February, August... 971 93 94 871
1000 4,000,000 Canadian Car & Foundry Co.... . 3 June, Dec.................... 107 105
500 5.000,000 Can. Nor. Ry. Income Deb. Stock 2) May, Nov.................... 105 1O0 105 1O0
500 4,000,000 1951 Can. Northern Western Ry.......... . 2 May, Nov................... ....
500 15,000,000 Commercial Cable.............................. . 1 Jan., April. July, Oct 80 80

£100 £148,100 City St. John, N.B............................. . 2 May, Nov...................
1000 7,000,000 Dominion Coal.................................... • 2* May, Nov................... 99 j
500 997,500 1940 Dominion Canners............................. . 3 April, Oct.................... 1031 102 100 99

1000 997,500 1940 Dominion Canners............................. 3 April, Oct.................... 1031 102 100
1000 7,245,000 1929 Dominion Iron & Steel.................... . 2è Jan.. July.................... 951 941 941
500 8,150,000 Electrical Devolpment...................... • 21 March, Sept............... 97 90 931 88
500 1,448,750 Gt. Northern Railway Can. 4%. . 2 April, Oct....................
100 5,719,100 1935 Mexican Electric Light.................... ■ 21 Jan., July.................... 86 82}
500 11,728,500 1932 Mexican Light & Power.................. • 21 Feb., Aug.................... 93j 90 90 871

£100 £3,073,000 Mexico North Western Railway. . 21 March, Sept...............
1000 3,500,000 Ontario (Prov. of )June 1, 1939.. 2 June, Dec....................
100 2,877,000 1936 Porto Rico Railway Co................... • 21 May, Nov...................... 96 91} 92 80|

1000 25,000,000 1935 Rio Janeiro Tram., Lt. & P’:... 21 Jan., July.................... 105 99j 100 95
500 5,000,000 Rio Janeiro Tram., 2nd Mort... 21 April, Oct....................
500 0,000,000 1929 Sao Paulo Tram., L’t & Power... 21 June, Dec.................... 1041 1001 101 961
500 21,200,000 San Antonio Land & Irr’n Co. . . 3 May, Nov...................

1000 2,500,000 Spanish River P. & P. Mills......... 3 Jan., July.................... 97j 97 97 77
100 7,000,000 1940 Steel Company of Canada............. 3 Jan., July.................... 1001 99} 190 891

£100 £220,000 Vancouver Power & Debenture.. 2.L Jan , July.................... 941
£ioo £800,000 Dvb. Stock............................................ 21 Jan., July.....................

TRUSTS AND LOAN COMPANIES LISTED ON THE 
TORONTO STOCK EXCHANGE

Capital
Subscribed

Capital 
Paid up

Rest Company Trust Dividend Par
Value
stock

$1,500,000 $1,500,000 $1,400,000 National Trust Co................................... ........... 10 100
1,250,000 1,250,000 1,100,000 Toronto General Trusts Corp............. ........... 10 100
1,000,000 1,000,000- 850,000 Union Trust................................................

Loan
........... 10 100

6,000,000 6,000,000 4,000,000 Can. Per. Mtge, Cor............................... ........... 10 10
2,410,000 1,205,000 910,000 Can. Ld. & N. Invt................................ ........... 9 100
2,500 000 1,750,000 1,650,000 Cen Can. L. & Sav................................ ........... 10 100
2,555,000 2,446,000 250,006 Col. Invest & Loan................................. ........... ti IO
1,000,000 934,000 175,000 Dorn Sav. & Inv. Sc............................. ........... 4+U 50
2,424,000 2,247,000 600,000 Gt. West Perm.......................................... ........... 9 10O
1,800,000 1,160,000 800,000 Ham. Prov. & L. Sc. (3)...................... ........... 7 10O
4,100,000 2,100,000 2,100,000 Huron & Erie L. & S............................ ........... 11U 50

1.000,000 735,000 100,000 Imp. L & I. Co.. Ltd............................. loo
700,000 700,000 525,000 Landed B. & Loan.................................... ........... 7 10O

1,000,000 1,000,000 485,000 L. & C. L. & A. Ltd............................. ........... 7 50
600,000 600.000 630,000 Mont. Loan & Mtge................................. 25

2,550,000 1 750,000 1,450.000 Ont. L. & Deb. Lon.................................
Ont. Loan 20% pd....................................

........... 3 50

725,000 725,000 435 000 Toronto Mortgage....................................... 50
1,000,000 1,000,000 800,000 Toronto Savings.......................................... 10O

500,000 500,000 160,000 Real Estate Loan................................................... 7 40



, 1914.

13
Low

87

1O0

80

99

88

871

80g
95

9C1

77
891
941

Par
Value
stock

100
100
100

10
100
100
10
50

190
100
50

loo
190
50
25
50

50
100
40

)
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WHOLESALE PRICES CURRENT

Name of Article. Wholesale.

Glass 60 ft. ICO ft

First break...................................... 1.85 3.50
Second break.................................. 1.95 3.70
Third Break.................................. 4.20
Fourth break .............................. 4.45

Petrolcu m—
Can. Prime White per gal. . . 0. 15
U S. Water White per gal. . . 0. 17 0.1 5}
U.S. Pratt’s Astral per gal . . 0. 21} 0.17}
Benzine single bbls per gal... 0. 24} 0.27}
Motor gasoline single bbls.

per gal........................................... 0. 24} 0.27}

Turpcnti ne and Oils—
Pure turpentine per bbl.......... 0.64
Linseed Oil raw.......... ............... 0.59 0.62
Linseed Oil boiled............... .. 0. ou 0.05
XX XX Machine Oil 0.25*
Castor oil i n bbls per 1 b......... 0.08} 0.08*
Resin "C” grade bbl lots.. .. 7.25 8.00

Red" Dry Lead—
Genuine per cwt......................... 6.00 6.40
No. 1 per cwt ........................ . 5.90 6.15

White Lead Ground in Oil-
Decorator's pure ton lots

per cwt.......................................... 8.20 8.25
Whiting plan in bbls................ Ô.70

Putty—
Bulk.................................................... 2.30 2.70
Bladders, in bbls....................... 2.80 3.00

Cement and Firebrick— 
Canadian Portland in bags

per bbl.......................................... 1.55 1 . 70
Fire bricks per 1 OOO ............... 1 7.00 31 . 00
Fire clay net ton....................... 5.00 10.00

Varnishes—
Furniture per gal........................ 90 1 . 20
Brown japan per gal................ .90 1 . OO
Black japan per gal................. 0.40 1 . 35
Carriage No. i per gal............. 1 . 50
Pure White Shellac varnish

per bbl.......................................... 1 .80
Orange Shellac varnish per

gal................................................... 1.40 1 . 65
Floor varnish ............................ 1 .75 3. OO
Stove pipe v amish. gross 3. OO

G1 ue—
lb.

French medal............................... 0. 14
German prima............................ 0. 17
Brantford ...................................... CLIO 0. 22
White pigsfoot............................. 0. 21

Pine Tar—
Half Pint Tins per doz... 0. 80

CHEMICALS & DYESTUFFS—
Acids:

Acetic 28 degs. bbls............... 2.00 2. 15
Caustic soda, domestic, f.o.b.

works i n drums, 60 p.c. .... 1 .55 1.60
70 to 70 p.c............................. 1 42 4 1 47
Powdered or granulated

76 p.c...................................... 0.00 0 02}
Citric crvstals. ............................ 0.41 0. 42
Indigo (Bengal) low grade.... 0 67 i

medium...................................... (> 75
high grade.................................. 0 . 80 0.95
Guatemala . .................. ............ n. 65 0.8 0
Madras ... ................................. t) . 58 (I G5

Lactic.......... .............................. 0.04 0.05
Muriatic 18 to 20 degs.......... 1 . 20 1.50

0 . 04 J 0.03}
Opium, c.s....................................... 5 75

powdered . ................................ 7 25
gra nula r...................................... 7 30 7 3 5

0. 07 0.07}
0. 32 0.40

Sulphuric 66 degs. drums 1 . OO 1.30
Soda, biear., Eng......................... 0 02} 0 03

Amer., f.o.b....... 1 00 1 1 0
Tannic crystals...................... .. 0. 28 0.3 2

po wdered........................ 0. 28 0.32
Tartaric cryst als,............... .. 0. 30 0.3 1

powd ered...................... 0. 30 03 1

EXTRACTS—
Acetate of soda casks............... 3. 40 3.45
Albumen, blood, dry................. 0. 22 0.30

2*g. .............................. 0. 42 0.65
Alzarine, red...................................
Alum, lump.................................... Î .65

ground.................................
if 021

1 .75
powdered ........................ O 03

Ammonia, aqua, 880 ................ 0 071 0.09
Aniline oil......................................... 0. 10} O.IO*

salt..................................... 0.00 0.09 *
Antimony oxide............................ 0.00} 0.09 *
Archil extract................................. 0. 1 2 0.12
Arsenic, red..................................... 0 05! 0.06 *
Argols, red ....................................... 0.041 0.05
Barium, chloride, per ton . . . 32.50 3 5.00
Bleaching powder:

Germ an.................................... ... . 1 .40
French, 1 0(1 1 bs........................ 1.30 1 .50
British, 1 OO lbs casks. .... 1.35 1 .50

Blue vitriol . ............................... . 5.35 5.50
4.1 5 4.75

Bri mstone................. ................. ... . 22 OO 22 50
Chrome alum, casks................ . 3.4 5 3.50
Copperas..................................... .. . 0.75 I .00
Br. Gum, bags................................ 3.10 3.25

OWNERSHIP OF LAND.
Lloyd George’s land scheme 

is as startling to conservative 
minds as were his schemes for 
land taxation, old-age and un­
employment pensions, and for 
the degradation of the House 
of Lords; but there is little 
value in a scheme that does 
not startle conservative minds. 
If things are to he as they have 
been, why scheme at all?

Power in the government to 
buy any uncultivated land, to 
fix terms between landlord and 
tenant anti to establish mini­
mum wages for agricultural la­
bor would have startled the 
Liberals of the last generation ; 
but they were not much startl­
ed by great estates held as 
shooting parks or for other 
lordly pleasures while the agri­
cultural population and produc­
tion steadily declined.

A question is hound to he 
raised as to whether the public 
should hereafter, under any cir­
cumstances. part with title to 
land that it owns—whether to 
exchange a few' large landlords 
for many small landlords, though' 
being an improvement, is the 
best arrangement under the 
conditions of to-day.

—Saturday Evening Post.

DESERTED SCOTLAND.
The tide of emigration con­

tinues unabated. Thousands 
every week continue to leave1 
London, Liverpool and Glasgow 
for Canada and Australia. 
There is every indication that 
the year 1913 will beat every 
record in the recent history of 
emigration, and that before 
December 300,000 will have left 
t hese shores. And what is even 
more ominous that the quantity 
of the emigration is its quality. 
It is the young men, the enter­
prising and the energetic, that 
are leaving. It is the old mon, 
the women and children that 
are left behind. Some of the 
most beautiful districts of Scot­
land are being depleted. Whole 
cities, like the old country town 
of Jedburgh, are left desolate, 
and houses are crumbling even 
in the main streets.

(From Everyman, London.)

FREIGHT CARS IN U. S.
There are about 2,440,000 

freight ears in the United States 
according to a recent report of 
the Inter-State Commerce ( 'om- 
mission. One of the most signi­
ficant items in this report is 
that the enormous number of 
43,(190 freight ears are used sole­
ly for the transportation of 
automobiles.

WHOLESALE PRICES CURRENT

Name of Article. Wholesale

Extract s

Chrome alum, casks................... 3.45 3.50
Copperas........................................... 0.75 1.00
Cream tartar, c4ystals.............. 0.23 0.242

powdered.........  0.21 0.242
Cutch, bales................................... 0.05} 0 05)
Dextrine, potato.......................... 0.0-lJ 0 05}
Fustic, paste.................................. 0.05 0.07

solid.............. ...................................... 0,12
Gambier extract................... ... 0.04 0.041
Glauber's salt, crystals, bbls 0.00 0.90
Glycerine............................................................ 0.2 5
Indigo, extract.............................................. 0.08
Lead, nitrate................................... 0.061 0.07

OLIVE OIL. OILS. WOOL. ELAINE—

Potash, bichromate..................................... 0.07}
carbonate........................ 2.60 4.15
caustic, 74 per cent................... 0.04

80 - 85 per cent .. . . 4,60
chloiate crystals.........  0.08 0.09}
Prussiate, red................................. 0.19}
zellom................................................. 0.13}

Salts of tartar.. ........................... 0.05 0.00
Soda, sal, bbls.................................................. 0.75

English.................................................. 0.75
concentrated......................................... 1.25
powdered, 98 per cent. 2.75 3.00
ash, carbonated, 58

percent........................................ 0.80 0.90
bisulphide . .......................... 1.25 1 .50

Sodium peroxide.......................... 0.30 0.35
Sulphur sticks, bbls.................................... 1 (15
Sulphide of sod a crystals.... 0.01} 0.01}
Sulphide of soda, concentrated 0.02 0.02 }
Sumac, sirily, per t on................ 05.00 75.00

powdered......................... 0.13} 0.22
extract............................... 0.01 0.04

Tartar emetic,. ............................ 0.20 O 25
Tin crystals............................... .. . 0.30 0.40

FISH—
Fresh:

Halibut, fancy express, pci lb......................O 12
Haddock, per lb.......................... .... 0.06
Steak Cod, per lb.. . ............. .... 0.06
Doree or Pickerle........................ .... 0.12
Pike.................................. .................................... f) OS
"Whitefish .............................................................. O . 12
Lake Trout, per lb..................... .... 0.12
Cinspe Salmon, (new), per lb.................... O . 16
Mackerel, per lb......................... .... 0.12
Brook T< out, per lb................. .... .30
Perch, dressed, per lb.............. .... 0 10
Ruck Shad, Each........................ .... 0.35
Live I.obsters per 11)............... ... () 30

Salted and Pickled.
Holland herring, kegs.................. .... 0.70

2 bbls............................ 5.01)
bbls................................... 9 . OO

Labrador herring, 2 bbl.. . ... 2. 75
bbls.......... ..  .... 5 . OO

Sardines 2 bbls. ......................... ... 2 . 75
bbls................................. .. . ,. 5.00

Labrador sal mon, 2 bbls.... .... 8.50
bbls................................ 16. 00

Sea trout, 2 bbls......................... .... 6. 50
bbls................................ 12. 50

Frozen:
Pickerel or Doree, per lb . ,. .... 0.10
Whitefish, dressed, pre lb . . . .... 0. 10
Pike, round, per 11»................... . ... 0.06
Pike, headless & dressed, per

lb................. ...................................................... 0.07
Silver Salmon, lO lbs each,

per lb.............................................................. 0. 10
(m aspe Salmon, per lb............  .... 0.18
Large Mackerel, per lb......................... 0. 10
Haddock, per lb............................................ 0.04
Mew Frozen Herring, per 100 . ... ! 50

S moked:
Fillets, fresh cured, per lb.. .... 0. l l
Mew Had dies, per lb............  .... 0. 07}
Kippers, box.................................................... 125
Bloaters, per box........................ .... 1.00
Smoked herring (medium.) per

lb.............. ................................................................................. ..... 0. 10

HARDWARE--
Aluminium per lb .... 0.23
Antimony, per lb............... 10.25 10.50
Cop per—

Casting ingot per 1 01) lbs......................... 17. 75
Cut lengths, round bars } -2"

per 100 lbs. .... ..................................... 27. 50
Plain sheets 14 oz. 14 x 48"

11 x CO" per 190 lbs.. ....................... 29. 50

Spring sheets up to 20 gauge,
per lb................... ........................................... 0.20

Rods base }" to 1" round
per lb.............................................................. 0.22

Tubjng seamless, bate per lb ............. 0.25
Tubing iron pipe size 1 " base 

per lb.............................................................. 0. 25

Iron and Steel—

Common bar, per 1 DO 1 bs.. .. .... 2. 1 5
Forged iron, per 103 lbs.......................... 2.35
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WHOLESALE PRICES CURRENT

Name of Article. Wholesale.

H ARDWARE—

Refined iron, per ]0O lbs.,, . 2 40
Horseshoe iron, per 10O lbs 2.40
Steel, lice, per 1 OO lbs............. 2.35
Steel, toe calk, per 100 1 l)s- 3. i () 3.15
Steel Capital tool, per ]()() lbs. O . 50

Canadian Foundry No. 1
21 .00

Candi an Foundry No. 2,
1 o . 50 20.50

„ Su mmorlee No. 2, Pig iron 22.50 24 . 50
Carron , soft.................... ... 23.75

Black Sheet Iron-—

1 0 to 12 gauge......... ... 2.70 2.75
1 4 to 1(> gauge,.......... ... 2 (ill 2 . 50
1 8 to 20 gauge......................... . 2.50 2 . 60
2 2 to 24 gauge.. ........................ 2 65 2 65
26 to 28 gau ge............................ 2.75 2 85

Canada Plates—

Ordinary, 52 sheets................... 3.00 3. 10
All bright, 52 sheets................. 3 . 70 4. 15

Galvanized Sheets (Corrugated) —

22-24 gauge per sejuare ... ... 6 . 75 5. 50
26-28 gauge, per suqare.. ... 4 . 25 4. OO

Galvanized Sheets (Queen's Head)

B. W. Gauge. 10-20.................. 3. 95
B. W. Gauge, 22-24................. 4 15
1$. W. Gauge, 20......................... 4- 40
It. \V. Gauge, 28.................... .. 4. G5

Tin and Tin Plates—-
Lamb and Flag and Straits—

5G & 28 ] 1 > Ingots, per ton ... 46. (X)
|CJ Coke, 14 x 20 base per box 7. OO
ICJ Charcoal, 20 x 28, 1 12

plat es per box . . .................. 7. 4 0
IX '1 erne Tin. pei hex.......... t). 4 0
1C' Redipped Charcoal,

2(1 base ver box...........
IX Retlipped Charcoal, 

d() l >ase per box ..... 
IX X Rcdippcd charcoal, 

20 base per box .....

Lead—

Imported Pig, per 101) lbs ..
lia r Pi g, per 1 OU lbs................
Sheets, 2) 1 lis, sq. ft..................
Sheets, :t I hs , st| f t ...... .
Sheets, 1 t<> (i 11>s, sq f t . .. . 
Lead l’ipe, 5 per cent, off 

Lead Waste Pipe. do.

Solder—

7 OO

8. 25

9. 50

5.75 
0.00 
7.50 
6.7 5 0 50

Bar, ha If a ml half, guarani d 0.28 0,28

Shc<* t /! nc—*

5 rvv 8.00
I ‘art 8.25

Spelt

Foreign 1*•r IDO lbs........... 6.50 7.00

Wire-

Barbed Wire. ....... ... 2 .4? 4
zed PI ai ii '1 wist ... 2 . 05

Smooth SU•el Wire, No. !) t o
1 6 base. 2 30

Tine Steel Wire per 1(10 lbs
Nos. HI and 20.................. 6.00 6 65

21 7.00 7 . 30
Nos. 23 7.65 R . 00
Nos. 25 9.00 O . 50
Nos. 27 ami 28.................. 1 0.00 1 1 . (10

29 t ml 3(1. ................ 1 2 OO 13 . DO
I 1 1 4.00 15 . OO

N os. 13 i nd 24................. 1 6.00 17 OO

Pou 1 try net t i ng. ................. 50 & io%
Wir «■ N; ils sma 1 ! lot s, base 2 30
Cut Nn 2 60 2 80

St a pies

( i;il v «mixed. 
1 Main-...............

11 or sc Shoe Nails— 

Nos. 3-1 2 per l'f> Hi. 1 ox - 

11 « ; i sc Shoes—

2. 85 
2. 55

lien horse shoes, liglt, n ediuni and

No. 2 and larger ... ............... .... 3-90
No. 1 and smaller................. ................... 4.15

Steel Shoes, 1 to <'

No. 2 an(1 larger . .,. 
No. 1 an<1 smaller ...

4. 35 
4. GO

GENUS
Who are men that make their 

mark? Who are the men that 
succeed in accomplishing what 
they undertake? Don’t tell me 
that they are the men of genuis 
or surpassing ability. The fact 
is, they are usually men of 
average talents who use them 
faithfully and zealously. The 
wrecks of humanity include a 
large number of men and women 
of genius. They have lacked 
patience and zeal and consecra­
tion. The best work in the 
world is not done by great 
geniuses. It is done by people 
who are inspired by high ideals, 
who consecrate their powers to 
diat which is best and who 
believe so heartily in the cause 
to which they consecrate them­
selves that they keep everlast­
ingly at it and hit hard when 
they strike.— (11. Cobleigh.)

CANADIAN TITLES
In the distribution of New 

Year honors only a very few 
titles have been bestowed upon 
Canadians. This should be 
gratifying to the Canadian peo­
ple' generally. We extend our 
congratulations to Premier Bor­
den, that, with the distribution 
of these titles in his own hands 
lie has taken none for himself 
and given none to any member 
of the cabinet. No good result 
can he secured, either nation­
ally or imperially, by the be­
stowal of empty titles upon 
Canadians. These titles mean 
nothing; they are not bestowed 
because of merit, and they tend 
to create false relations between 
man and man. These titles 
tend to create false ideas of 
aristocracy, and in the past in 
Canada they have usually been 
bestowed upon men who have 
Miccee ded in accumula ting millions 
of other people’s money, or 
upon politicians, us part of the 
spoils of office. Even in Great 
Britain titles are recognized as 
belonging to a past civilization. 
—(Grain' Growers Guide.)

AUTOMOBILE INDUSTRY
According to American and 

European statistics there are in 
use in the United States 1,400,- 
OOO motor cars. In nine of the 
leading countries of Europe there 
are about 544,000. The citizens 
of United States, in other words 
operate more than twice as 
many automobiles as do Eng­
land, France, Germany, Russia, 
Italy, Austria-Hungary, Spain, 
Norway and Sweden combined.

WHOLESALE PRICES CURRENT

Name of Article. Wholesale.

Tee Calks—

Blunt No. 2 and larger, per 
25 1 b. box. - ... ...

Blunt No. 1 and smaller, per
25 lb. box. - ... . ...................

Sharp No .2 and larger, per
25 1 b. box. .................................

Sharp No. 1 and smaller, per 
25 1 b. box.................. .................

1.25 

1.50 

1.50 

1 .75

Bolts and Nuts—

Carriage Bolls, common, new $1.00 (list) 
Carriage Bolts, j and smaller, 60 and 15% 
Carriage Bolts, 7-16 and up, 55%
Carriage Bolts, Norway Iron, $3.00 (list) 
Machine Bolts, I and less, 65 & 5%. 
Machine Bolts, 7-16 and up, 5H*y0- 
Blank Bolts, 57
Nuts, square all sizes, 4c. per lb. off.
Nuts, hexagon, all sizes, 4 $c. per lb. off.

Building Paper, etc.

Tarred Fibre Cyclone, 25 lbs
roll.......................... .........................................

Dry Cyclone, 15 lbs roll . .........................
Tarred wool roofing, per cwt . 2.00
Liquid roofing, cement in

bbls. per gal............... ................................
Crude coal tar per bbl.. ..........................
Refined coal tar per bbl..........  ....

FARM PRODUCE- 

Butter:

O . 62 
O. 50

0 17 
4 . 50 
5.00

Finest Creamery...-............. 0.28 ) 0.20
Fine do. () 27 ) 1). 28

0.23 0.24
Second Grades............................... 0.26 è 0. 27

Cheese:
Finest Western white......... . 0.13 4 0. 13i
Finest Western colored............ n 13 g 0. 13$
Finest Eastern White............. o.m 0. 13 f
Finest Eastern colored............. 0.13 1 0. 131

Eggs:
Strictly Fresh................... - .... 0.42 0. 43
Selected....................... .................... 0.35 0. 36
No. 1 stock.................................... 0.30 0. 31

Sundries :
Potatoes:

Quebecs, ex track, bags.......... O . 65 0- 71)
ex store, bag,..................... 1 OO

Honey white clover comb... o. is 0. 16
white extracted.......... o. 104 o. ii)
dark grades.................. o. 13 0. 14
buck weat........... . . ... 0.(17 4 0. 08*

Beans prime...................... ........... 1 .85 1.90
hand picked................... 2. 40

GR0CERI ES- 

Sugar :
Extra Gran. Redpalh's, 1 (XJ-lb

hags............ ....................... . 4.30
Do. 20-lb bags. .... 4 4 0

St. Lawrence, 1 ()(.)-lb bags.... 4 30
Do. barrels.............. 4 25
Do. 20-1 h bags................... 4.40

Acadia, lOO-lb bags,. 4.29
Do. barrels.......................... ... 4.20

Vello w No. 1..................... - ... 3.90
No. 2.......... ................... 4.05
No. 3............ ................... 4. 15

Molasses:
Puncheons Barbadocs faeny

per gal .......................................... 0.4 1
bb s................................................. 0.44

Puncheons choice per gal . , 0.39
bbls........................ ... .................... 0.42

A ntigi ua................................ .. 0 32 0.33
Corn Syrups................................... 0 031 0.03$
Pure maple syrup....................... 0 75 1.00
Pure maple sugar......................... 0 10 0.11

Rice and Tapioca;

Rice grade B ........................ .... .25
Rice grade C. . ............................ 3.15
Patna per 10O lbs................. ... 4.80
Patna finest imported............ 5 37) 5.621
Pot barley per sack 98 lbs.. 4.75
Tapioca........................................ ... . 0 05 0.06

seed.................... 0 05 0.06

Salt:

Windsor 1 lb. bags gross.. .. 1.50
3 lb. too bags i n bbl. 3.00

5 lb. GO bags in bbl. 2.90
7 lb. 42 hags in bbl. 2.80
200 lbs. bbl................. 1.15

Coarse.............................................. 0.60
Butler............................. 1 55 2.10
Cheese................................................ 1 55 2.10
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WHOLESALE PRICES CURRENT

Name of Article. Wholesale.

Nuts:
In shell—

Brazils................ ................... ............ 0. 22
Filberts finest per lb............ 0. 13
Tarragona A1 monds per lb . 0. 16

20c.
Almonds per lb- . ....................... 0. 17
Walnuts per lb. ......................... 0. 17
Pean uts................................. ........... 0. 13

,» ................. .. ..................... .09

Shelled—
Almonds. 28 lb. boxes........... 0. 34
Walnuts per lb................... .......... 0. 34

Dried Fruits:
A pricoti................................... - • • ■ 0.14 0. 22
Candied peels lemon.......... ... 0.11 0. 1 2}

orange . ... ... 0.12 0. 1 3
0.15 0. 1 8

C urra nts............. ............................ 0.07 0. 1 1
Dates ... ......................................... 0.06$ 0.09$
Evaporated apples.....................

0 04
0. 1 1
0.O7

Peaches............................................. 0 . 074 0. 12$
0.09$ 0. 1 3

Raisins,................................... .. - • • 0.062 0. 1 4

Coffees:
Seal brand 2 lb cans.,. . .. 0.3 2
Seal brand lb. cans.................. 0.33
Old gov’t Java................. . 0.3 1
Pure Mocho.................................... 0.24
Pure Maracaibo........................... 0.18
Pure Jamaica . ... ....................... 0.1 7$
Pure Santos . . ............................. 0.17$
Fancy Rio........................................ 0.16
Pure Rio........................................... 0.15

Teas:
Ja pans................................................ 0. 40 1.00
Ceylon.............................. ................. 0. 20 0.40

0. 19 0.30
Ceylon greens............................... . 0. 12$ 0.40
China greens.. . ............................ 0. 14 0.50

HI DES WOOL <& TALLOW— 
Hides:

City butcher hides green flat 0- 14
Inspected hides No. 1............. .... 0.13$

No. 2- . ........................ 0.12 $
Country hides flat cured. . . 0 13} 0.14 $

part cured. . . 0.13 0.13$
green. ...... 0. 1 2 0.12$

Calfskins city green flat.. . 0.16$
country part cured 0.17} O.is

cured ac­
cording to condition
and take-off................. 0.17 O . 19

Deacons of bobcalf 1.00 1.50

Ilorsehides—
City take-off................................. 1.00 4.50
Country takeoff No. 1... . 3.50 4.00

No. 2 .. 2.50 3.50
Sheepskins—

City take off, according to
size............................................ 1.50 1.85

Country.................................... 0.50 1.75
Spring lambskins.................... 0.30 0.05
Pelts or shearlings......... ............. 0.30 0.05

Wool:
Washed combing fleece............. O 25$ 0 . 2(» J
Washed clothing fleece. - .... 0.26$ 0.27 \
Unwashed combing fleece... . 0.16 0. 1(1$
Unwashed cl othi ng fleece .... 0.17 $ 0 . 17?
Washed rejections....................... 0.19 0. 19$
Pulled supers......................... 0.27 0.28
Pulled extras......................... 0.30 0.31$
Unwashed fleece. . ....................... 0.09 0. 13

Tailow:
City rendered solid in bbls. - 0.06 J 0. 06$
Country stock No. 1 in bbls 0.06 0-061

No. 2 ............ 0.05 0 . 05$
Cake, No. 1........... - 0.06 $ 0. 06$

No. 2.............. O.05 i 0. 06

PAPER—

News rolls according to
i quality . .................... ................... 4 0. OO 43 00
| News sheet according to

quality . .. 45.00 so. OO
Ronk papers carload No. 3. 4 no 4.35
Look paper 
Book paper

ton lots No 3- 
carload lots No.

ù . 04 $ 0. 04i

2.................. 0 . 4$
Book paper ton lots No. 2 . f"). (14 $ 0.51
Book paper carload No. 1. . O . 05 0 . 6
Book paper ton lots No. !.. O . 05 j 0- 6$
Writi ngs. . . . O . 05 0- 7$
Sulphite bond............... O .06 $ 0.8$
1’ ibre. ... . ,. 3 . OO 3 - 5
Manila B .. 2.50 3 5
Manila No. 2............. 2.75 3. n
Manila No. 1 ................ 3.35 3. 5
Kraft............. D.03 î 0. 5

SAVE THE BIRDS.
The damage of timber by 

insects is a matter to which 
lumbermen have not hitherto 
given a great deal of attention 
because of the fact that reme­
dial measures to a large extent 
appear impossible. Insect dam­
age is estimated to amount to 
about $200,000,000 annually. 
While much of this can not be 
prevented the Forest Service in 
some instances has headed off 
especially severe depredations by 
destruction of diseased timber, 
as in the ease of the pine bark 
in the Black Hills of South 
Dakota. The increase of insects 
is checked largely by their na­
tural enemies the birds, and it 
is quite certain that if bird life 
is not preserved owners of tim­
ber will share with the farmer 
the loss due to increased dam­
age from insect depredations. 
Fortunately, the great majority 
of wood eaters live upon dead 
and down timber; but the num­
ber that attack live bark, wood 
and foliage are sufficient to 
make the problem a serious 
one.—(American Lumberman.)

FORD WORKS POPULAR.
The announcement made by 

the I'ord Motor Company of 
Detroit, of a $10,000,000 pro­
fit showing distribution among 
its employees in 1014 has 
brought thousands of employ­
ment seekers to tht- plant dur­
ing the last week. On January 
12th, a crowd of men, estimated 
at 10,000, seeking employment 
at the Ford plant in Detroit, 
started serious rioting when they 
were told, after they had stood 
in the freezing cold for several 
hours, that work could not be 
given them. An officer was 
knocked down, his clothes par­
tially torn off, and bricks and 
other missiles were hurled through 
the windows of the factory. 
After a fire hose had been turn­
ed on the crowd the rioters 
dispersed.

ORIGIN OF GAMES
Many of the games played 

by the boys and girls of today 
are of very ancient origin.

Marbles, for instance, have 
been found among the ruins of 
Pompeii.

The more modern marbles, 
however, came from Holland, 
and were introduced into Eng­
land about 1630. They were 
made of clay, stone and agate.

Handball goes hack to the 
fall of Troy, and the little peo­
ple of ancient Greece used to 
see who could hop the longest

From Greece, also, came skip­
ping the rope.

DECREASE IN FUR TRADE.
The fur trade in the far north 

is still on very much the same 
basis as when Cartier and 
Champlain first traded heads 
and knickknaeks with the wond­
ering chiefs at Quebec. A 
million and a half dollars worth 
of merchandise goes north from 
Edmonton every spring to he 
exchanged for the two and a 
half millions of fur that come 
hack in mid-summer and aut­
umn. So far as the fur trade 
in America is concerned, the 
traders claim that there is no 
perceptible falling off as yet; 
that, in fact, more fur is being 
brought to market each year. 
But in Russia, Germany, Japan 
and Australia there is a general 
decrease in the supply. In the 
past twenty years the world’s 
catch of the1 twelve most im­
portant furs lias fallen off from 
five per cent, to seven hundred 
per cent., while the demand for 
the more expensive varieties 
has multiplied enormously. The 
ceaseless effort to satisfy this 
demand can have hut one end, 
and it is only logical to expect 
that even the great game pre­
serves of the Canadian North 
and Alaska will intime lu-limit­
ed hare.— The Argonaut.

WORLD’S ATTACK ON THE 
NEW HAVEN.

The New York World, in its 
renewed attack on the New 
Haven, makes J. P. Morgan & 
Co. its chief target. It says, in 
part :

“In straightening out the 
intricate tangle into which tin1 
affairs of the New Haven Rail­
road have become involved 
under the personal direction of 
the late Air. Morgan and his 
financial associates, who for 20 
years controlled its fortunes, 
Mr. McReynolds, the attorney- 
general, must ‘unscramble’ 336 
eggs, that being the number of 
corporations owned directly, 
leased, operated under contract 
or controlled by the New Hav­
en. and in which $204,000,000 
of the resources of the road are 
invested.

TRANSCONTINENTAL
RAILWAY.

The annual report of the 
Transcontinental Railway Com­
mission, brought down in the 
House of Commons shows a 
total expenditure of $126,000,- 
000. The amonut spent last 
year was $14,000,000, as against 
$20,000,000 the year before. 
The New Brunswick section 
was under operation during the 
year, and produced a revenue of 
$32.000. The cost of operation 
of this section was $36,000.
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SWEET
CASUAL

Cigarettes
STANDARD »

OP THE
WORLD

SECURITIES.

British Columbia,
1<H 7, 4 } p.c..................................
1041, 3 p.c..................................

Canada 3 per cent, loan, 1938

London 
Dec. 30.

Closing Price 
100 102
70
82

2} p.c. loan, 10-17...................... 72
j p.c. loan, 1914-19............... 97

Shares RAILWAY & OTHER 
STOCKS.

78
84
74
09

lot Atlantic & Nt. West 5 p.c.
«ua 1st M. Bonds............

10 Buffalo & Lake Huron £10
shares.............. .. • •  ...............

Do. 5} P-C. bonds............
Can. Northern, 4 p.c..........
Canadian Pacific, $100 . . . 

Do. 5 p.c. bonds. ......
Do. 4 p.c. deh. stock... 
l)o. 4 p.c. prof, stock.. 

Algoma 5 p.c. bonds. ....
(hand Trunk, Georgian

Bay, &c., 1st M............. •
no Brand Trunk of Can. ord.

stock.....................,,•••••"
2nd equip, mg. bds. (> p c.
1st prof, stock, 5 p.c.........
2nd prof, stock......................
3rd. pref. stock............•• ■ ■
5 p.c. perp. deb. stock . . .
I p c. perp. deb. stock . . . 
Croat Western shr., *> Pc- 
Quebec Cent., 3} p.c. deb.

T. C. &

Wt

1(10
mo
mo
mo
mo
mo
mo
mo

4 p.c. bds.

mo

100

Grey & Bruce 7 p.c.
bds. 1st mortg............ ■ • ■ •

St. Law. & OU- 4 p.c. bds.

Municipal Loans.

HID C ity of Montreal 4 \ p.c. 
HID City Of Ottawa. 4 p.c.. . .. 
HID City of Quebec,3 PC--. 1 937

redeem. 192N 4 p.c............
HID City of Toronto, 4 p.c..................................

3 } p.c.. 1929.............. • •
f, p.c. gen. con. den.,
19 19-20 ............ ,.....................
•I p.c. stg. bonds......... ■ ■ •

H)D City of Winnipeg, deb.
19 14. I pc...............

Miscellaneous Companies.
1 oil Canada Company.. . ■ •• • 
101) Canada North-West Land

Co.................................................
100 Hudson Bay.............................

Banks.
Bank of England. . . ■ ■ . •
London County and Wcstmin-
Bank'of Britisit 'North America
Bank of Montreal..........................
Canadian Bank of Commerce . .

107
u

10

11} 12
122 1 25
90 92

230 ! 231 J
101 } 102}
97 98
93 94

107 109

2:H 23}
lot 106
100 107
97} 98}
52 1 •f>2 i

1 14 116
9 1 i 92

112 1 14

82 84

120 124
93 95

101 103
91 93
77 79
96 98

93 94
87 89

106 103
87 89

101 103

21 24

ii)2 io)

225 230

201 21
75 76

£20 2i

SUMMARY OF THE TRADE OF CANADA.

Twelve Months Ending October. 
*1911. 1912. H1913.

Imports for Consumption.
Dutiable goods........................................
Free Goods................................................

Totals, merchandise...............
Coin and bullion....................................

Total Imports for cons’L’n..

Duty collected.........................................

Exports.
Canadian produce—

The mine...............................................
The fisheries.........................................
The forest.............................................
Animal produce.................................
Agricultural products.....................
Manufactures......................................
Miscellaneous......................................

Total, Canadian produce... 
Foreign produce.....................................

Totals, merchandise...............
Coin and bullion....................................

Total exports.............................

Aggregate trade......................................

Imports for Consumption by C<
Australia.....................................................
British Africa...........................................
British East Indies................................
British Guiana.........................................
British W. Indies, incl’g Bermuda.
Newfoundland..........................................
New Zealand............................................
United Kingdom....................................
Other British. . . ...................................
Argentine Republic...............................
Belgium.......................................................
France..........................................................
Germany.....................................................
Holland........................................................
Japan............................................................
United States...........................................
Other foreign............ ................................

Exports by Countries.
Australia.....................................................
British Africa.. ........................................
British East Indies................................
British Guiana....................................; •
British West Indies, incl’g Berm a
Newfoundland..........................................
New Zealand............................................
United Kingdom.....................................
Other British. . . .....................................
Argentine Republic...............................
Belgium.......................................................
France..........................................................
Germany.....................................................
Holland........................................................
Japan............................................................
United States............................................
Other Foreign...........................................

% 262,658,920 $307,804,520 : 
160,513,931 179,653,076

$404,163,959 ! 
211,456,015

$448,967,191
225,340,035

423,172,851 487,457,596 615,619,974 674,313,226
10,621,565 16,682,212 16,290,174 5,813,365

433,794,416 504,139,808 631,910,148 680,126,591

68,352,880 80,582,880 105,466,608 116,458,689

40,692,417 43,751,950 51,461,843 58,123,916
16,107,322 16,417,087 16,219,337 19,204,369
47,016,024 40,795,608 4 3,353,926 42,749,039
53,218,654 51,618,813 43,759.806 46,803,704
98,661,261 88,1 16,117 132,191,415 186,892,558
33,717,589 34,341,139 40,469,492 51,201,279

184,371 192,198 93,037 116,916

289,597,638 275,082,912 327,548,856 405,091,781
17,515,889 17,543,767 20,487,005 24,836,170

307,113,527 292,626,670 348,035,861 429,927,951
2,723,798 7,486,900 11,850,665 17,228,157

309,837,325 300,li3,579 359,876,526 447,156,108

743,631,741 804,253,387 991,786,674 :1127,282,699

untries.
500,695 474,800 361,414 626,013
975,066 395,847 390,550 521,983

4,274,514 4,586,054 0,162,864 7,177,095
3,506,816 4,433,290 4,276,884 3,337,741
6,636,902 5,693,852 6,514,770 4,137,992
1,676,724 1,755,213 1,928,878 2,090,788

841,267 791,997 2,174,671 3,205,960
107,061,841 111,209,703 130,309,304 143,220,018

836,126 887,581 1,069,723 1,488.745
2,398,167 2,188,584 3,703,410 3,157,431
3,794,970 3,576,382 3,725,057 4,656,254

11,253,942 11,415,688 14,401,297 14,948,692
8,405,443 11,085,599 12,873,722 15,648,381
2,017,688 2,331,884 2,826,626 3,105,506
2,304,196 2,382,012 3,481,113 2,728,420

262,614,994 323,989,540 412,657,022 412,343,544
14,720,065 16,941,782 24,993,843 27,739,714

3,861,746 3,863,535 4,137,192 4,476,975
2,488,632 2,675,720 2,980,290 3,800,753

105,983 214,120 395,645 637,510
621,686 639,266 639.897 614,359

4,520,247 4,4 19,762 4,741,317 • 4,552,757
3,905,261 4,256,4 51 4,390,548 4,833,180

914,928 1,044,554 1,579,970 2,005,702
155,773,010 139,551,778 167,758,351 212,467,641

716,920 800,476 612,017 1,902,144
2,820,760 2,792,731 2,857,188 2,308,784
2,826,812 3,127,973 4,129,138 5,955,990
2,841,098 2,493,195 2,396,518 2,849,435
2,808,005 2,975,862 3,849,052 3,795,704
2,041,352 1,557,4 39 2,382,472 5,594,090

654,848 486,885 738,885 1,507,150
112,478,564 119,747,951 145,721,650 179,050,796
10,457,473 9,521,881 10,506,779 10,803,168

Canadian Insurance Companies.—Stocks

Name of Company.

British American Fire and Marine....
Canada Life.........................................................
Confederation Life............................................
Western Assurance.. .......................................
Guarantee Co. of North America..........

and Bonds—Montreal 
No. Last 

Shares Dividend Share
per year. par value, 

15,000 3}-6 mos. 350
2,500 4-6 mos.

10,000 7 $-6 mos.
25,000 5-6 mos.
13,372 2-3 mos.

Quotations Jan. 15. 191 3 
Amount Canada 

paid per quotations
Share.

350
per ct

BRITISH AND FOREIGN INSURANCE COMPANIES. 
Quotations on the London Market._ Market value per -

250,000 
450.000 
220.000 
100,000 
20,000 

295,000 
100,000 

10,000 
179,996 

10,000 
200,000 

67,000 
150,000 
75,000 

100,000 
20,000 

24 5,640 
35,862 

105,650 
66,765 
40,000 
50,000 

1 10,000 
300,000 
44,000 

309.755 
689,220£ 
294,468 
843.800£ 
264,885 
240.000 
48,000 

111,314 
20,000

Dividend NAME
12s. per sh. Alliance Assur.......................
12s. per sh. Do. (New) ...............
7s. 6d. per sh. Atlas Fire and Life..........

20 Brit. Law Fire, Life.........
18s. per sh. Cler. Med. and General.
90 Commercial Union.............
15s. per sh. Employers’ Liability.........
28s. 6d. per sh. Equity and Law 
10 
10 
10
16 2-3 
8s. per sh 
8s. per sh.

6d.

24s. per sh 
110 

20 
50 
15 
42s.

7*
40s. per sh. 
40
30s. per sh. 
371 
10
83 1-3 

4
17*
14s.
10
50
60

Gen. Accident, Fire & Life.
General Life...................................
Guardian..........................................
Indemnity Mar...........................
Law, Union & Rock................

Do..............................................
Legal Insuarnce..........................
Legal and General Life..........
Liverpool, London & Globe.
London.............................................
London & Lancashire Fire... 
Lon. and Lanca. Life and Gen.

per sh. Marine..............................................
Merchants’ M. L......................
North British & Mercantile.
Northern..........................................
Norwich Union File.................
Phoenix.............................................
Royal Exchange.........................
Royal Insurance.........................

Do. 4% Deb. Red............
Scot. Union & Ntl. “A”...
Sun Fire..........................................
Sun, Life..........................................
Yorkshire Fire & Life............

Do ....................................

20
1

It)
10
25
10
10

100

100
10
15
10

1
5

50
10

25

25
10
25
10
25
10
St.
10
St.
20
10
10

5
1

400 400 160
100 10 277
40 20 80
50 50 160

Dec. 30, 1913.
Paid Closing

2 1-5 111 12}
1 13} 14

24s. 8 8}
1 31 31
2} 19} 20}
1 25} 26}
2 13} 14}
6 27} 28}
H i i 11
5 71 81

91 1U|
3 91 91

12s. 62 7}
1 8 8}
1 1 1
8 21 } 22}
1 23} 24}
12} 51 52
2} 321 331
1 2} 21

15 37 38
2} 3} 31
hi 39 40
1 81 81
3 291 301
1 7} 8

100 204 209
H 29} 30}

100 100 102
1 3} 3|
2 14} 15

M 124 25
\ 41 5
1 11 HI
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Trade Inquiries.
The following were among the inquiries relating 

to Canadian trade received at the Office of the 
High Commissioner for Canada, 17 Victoria St., 
London, S.W., during the week ending January 
9th, 1914:

A Montreal correspondent who will shortly be 
in London desires to secure agencies for 
goods saleable to milliners.

Inquiry is made by a correspondent at Mont­
real for names of United' Kingdom manufac-
turersof novelties and specialities from whom 

hecould obtain up-to-date lines.
A Midlands company manufacturing haulage 

gears, winders, winches, hoists and other 
machinery for use by collieries, mines, rail­
ways, etc., wish to arrange tor their sale in 
Canada.

A manufacturers’ agent in Winnipeg would be 
glad to represent houses seeking Canadian 
business, more particularly in grocery and 
bakery lines.

A company producing asbestos in the Province 
of Quebec would be glad to receive inquiries 
from United Kingdom importers.

A publishing and advertising firm at Winnipeg 
are willing to undertake agencies for United 
Kingdom houses, in any line of business, 
who are not at present represented in Canada, 
References exchanged.

Inquiry is received from a correspondent at 
Toronto, for the name of a manufacturer in 
England of a flameless heating stove of re­
cent invention.

A Montreal firm manufacturing rye flour and 
rye bran arc open to be placed in touch 
with importers in the United Kingdom and 
on the Continent.

From the branch of City trade inquiries, 73 
Basinghall Street, E.C.

A London firm wish to get into touch with 
Canadian exporters of pine, aspen and other 
building lumber.

A firm at Darmstadt, Germany, wish to be 
placed in communication with Canadian 
smelters of cobalt products.

A company at Vienna would be pleased to 
hear from Canadian producers of mica, both 
muscovite and amber.

A Commision Agent at Hamilton, Ontario, 
asks to be placed in communication with 
manufacturers of silk art shades for electric 
lamps, of which he seeks supplies.

An Ontario company manufacturing engines 
and boilers are desirous of getting into touch 
with English manufacturers of similar goods 
who may wish to enter into an arrangement 
for the sale of thier specialities in conjunc­
tion with the company’s own manufactures.

An experienced business man resident in Winni­
peg, whose territory covers from Port Arthur 
to Vancouver Island, and can supply high- 
class refrences, would like to act as represen­
tative or selling agent for a few staple lines 
suitable for Canadian markets.

GRAND TRUNK RAILWAY SYSTEM.
Traffic Earnings from January 15th to 21st.
1914........................................................... $879,948
1913................................... **“................. 884,424

Decrease.................................................. $ 4,476

MARINE DISASTERS.
According to a report prepared by Lloyds • at 

London on the marine tragedies of 1913, during 
the first eleven months of 1913 there were 5,332 
accidents of all descriptions to vessels of 500 tons 
gross and upward, collisions being responsible for 
1,820, strandings for 1,532, weather damage for 
895, and fire and explosions for 423. In all, 
216 ships—62 British and 154 foreign, aggregat­
ing 488,910 tons—were totally lost. The mone­
tary loss totalled $35,000,000.

THE PRIVILEGE OF INSURANCE.
When one remembers that about 10 men out 

of every 100 can’t get insurance one is able to 
realize something of the privilege it is to hold 
an insurance policy in a reliable company (the 
Security Agent says). When one remembers also 
that the fact one does hold such a policy proves 
a certain standing in the world of men, and attests 
to good physical condition and a satisfactory 
reputation generally, this privilege of insurance 
is valued still more.

Sealed tenders addressed to the undersigned, 
and endorsed “Tender for Construction of a 
15-inch Hydraulic Self-Propelling Steel Suction 
Dredge,” will be received at this office until 
4:00 p.m., on Tuesday, March 3, 1914, for the 
construction of a 15-inch Hydraulic Self-Pro­
pelling Steel Suction Dredge.

Plans, specification and form of contract can 
be seen and forms of tender obtained at this 
Department and at the offices of T. H. Schwit- 
zer, Esq., Mech. Superintendent, Birks Building, 
Ottawa, Ont.; J. L. Nelson, Esq., Supt. of 
Dredges, Vancouver, B.C.; J. S. MacLachlan, 
Esq., District Engineer, Victoria, B.C.; C. C. 
Worsfold, Esq., District Engineer, New-West- 
minster, 13.C.; J. G. Sing, Esq., District Engineer, 
Toronto, Ont.; Collectors of Customs at Kingston 
and Collingwood, Ont., and A. E. Dubuc, Esq., 
District Engineer, Montreal, Quo.

Persons tendering arc notified that tenders 
will not be considered unless made on the 
printed forms supplied, and signed with their 
actual signatures, stating their occupations and 
places of residence. In the case of firms, the 
actual signatures, the nature of the occupation, 
and place of residence of each member of the 
firm must be given.

Each tender must be accompanied by an 
accepted cheque on a chartered bank, payable 
to the order of the Honorable the Minister of 
Public Works, equal to ten per cent (10 p.c.) of 
the amount of the tender, which will be forfeited 
if the person tendering decline to enter into a 
contract when called upon to do so, or fail to 
complete the work contracted for. If the tender 
be not accepted the cheque will be returned.

The Department does not bind itself to accept 
the lowest or any tender.

By order,
R. C. DESROCHERS,

Secretary.
Department of Public Works,

Ottawa, January 20, 1914.
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THE STANDARD BANK OF 
CANADA.

Quarterly Dividend Notice, No. 93.
Notice is hereby given that a 

Dividend at the rate of Thir­
teen Per Cent Per Annum upon 
the Capital Stock of this Bank 
has this day been declared for 
the quarter ending 31st Janu­
ary, 1014, and that the same 
will be payable at the Head 
Office in this City, and at its 
branches on and after Monday, 
the 2nd day of February, 1014, 
to Shareholders of record of 
23rd January, 1014.

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

By order of the Board.
GKO. P. SCHOLFIELD, 

General Manager 
Toronto, Dec. lti, 1013.

IMPERIAL BANK OF 
CANADA.

Dividend No. 94.
Notice is 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 January, 1014, and 
that the same will be payable 
at the head office and branches 
on and after Monday, the 2nd 
day of February, next.

The Transfer Books will be 
closed from the 17th to the 31st 
January, 1014, both days in­
clusive;.

By order of the Board,
1). It. WILKIE, 

General Manager. 
Toronto, 17th December, 1013.

BANK OF MONTREAL.

Notice- is hereby given that a 
Divielenel of Two-anel-a-half per 
cent, upon the paid-up Capital 
Stoc-k e>f this Institution has 
been elcclared for the- three 
months ending 31st January, 
1014, and that the same will 
be- payable at its branches, on 
and after Monday, the 2nel day 
of March, next, to Shareholders 
of recorel of 31st January, 1014.

By order of the Boarel,
F. W. TAYLOR, 

General Manager. 
Montreal, 23rel January, 1014.

THE HOME BANK OF 
CANADA.

Notice of Quarterly Dividend
Notice is hereby given that a 

Dividend at the rate of Seven 
per cent. (7%) per annum upon 
the paid up Capital Stock of 
this Bank has been declared for 
the three months ending the 
28th of February, 1014, and 
that the same will be payable 
at its Head Office and Branches 
on and after Monday, the 2nd 
of March, 1014. The transfer 
books will be closed from the 
15th to the 28th of February, 
1014, both days inclusive.

By order of the Board,
JAMES MASON, 

General Manager. 
Toronto, January 14th, 1014.

THE QUEBEC BANK.

Quarterly Dividend.
Notice is hereby given that 

a Dividend of one and three 
quarters per cent, on the paid 
up Capital Stock of this Insti­
tution has been declared for the 
Current quarter, and that the 
same will be payable at its 
Banking House in this city, and 
at its branches on and afti-r 
Monday, the 2nd day of March 
next, to Shareholders of Record 
of 13th February.

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

General Manager. 
Quebec, 20th January, 1011.

UNION BANK OF CANADA.

Dividend No. 108.
Notice is hereby given that a 

dividend at the rate of 8 per 
cent, per annum, upon the paid 
up Capital Stock of this insti­
tution has been declared for the 
current quarter, and that the 
same will be payable at its 
banking house in this city, and 
also at its branches, on and 
after Monday, the second day 
of March next.

A bonus of 1 % as approved 
of by tin- shareholders at the 
Annual General Meeting held 
on the 17th day of December, 
1013, will also be paid at the 
same time and place to share­
holders of record at the close 
of business on the fourteenth 
day of February, next.

The transfer books will be 
closed form the 16th to the 
26th of February, 1014, both 
days inclusive.

By order of the Board,
G. H. BALFOUR, 

General Manager. 
Winnipeg, 16th January, 1014.

GOOD TIMES COMING
There is growing up among 

the people of the United States 
a conviction that the relations 
between capital and labor in 
the future will have to be differ­
ent from what they were in the 
past. Old age pensions, insur­
ance against sickness and un­
employment are being talked of, 
and before long will be believed 
in. A “new freedom” is indeed 
dawning over this country, and 
soon broaden into daylight.

The present is an age of 
awakening of the common con­
science. And with an awaken­
ed social conscience there is 
every reason to expect that the 
squalor, misery, and degeneracy 
which now hold a large portion 
of society in their grip, instead 
of spreading to the rest of 
society, will before another cen­
tury has elapsed be greatly 
diminished, if not wiped off the 
earth altogether.—

Chicago Tribune.

CANADA’S CROPS IN 1913.
The final crop estimates for 

1913, recently issued by the 
Statistical Office of the Domin­
ion Government, show that Can­
ada’s principal field crops in 
that year covered 35,375,000 
acres, as against 35,575,000 ac­
res in 1912, and their value at 
local market prices was $552,- 
771,500, as compared with $557, 
344,100 in the preceding year.

The principal crops were: 
Wheat, 231,717,000 bushels, 
value $156,462,000; oats, 404,- 
669,000 bushels, value $128,893, 
000; flaxseed, 17,539,000 bushels 
valued at $17,084,000.

The wheat and oats crops 
for 1913 are the highest on 
record in Canada.

BABY BONDS.
That term has long been 

current in financial circles to 
designate a bond for one hund­
red dollars. More and more 
corporations now-a-days are is­
suing them, in order to tempt 
the younger investor. The de­
signation is an apt one for the 
cunning little creatures with 
their dear, tiny coupons, the 
delicious feel of their crisp, 
crinkly bodies and the heavenly 
azure or charming yellow of 
their vignettes.

With proper nourishment the 
precious little fellows will grow 
too. Now that the holidays 
are safely over, we hope every 
young husband will supply his 
beloved household with one of 
these delightful little nurslings.

—Exchange.
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ASSESSMENT SYSTEM

Independent Order 
of Foresters

Accumulated Funds, March 1st,
1913........................................ $20,577,403.97

Total Benefits Paid, January 1st,
1913........................................ $38,177,063.40

The complete system of Insurance is furnished 
by the Independent Order of Foresters. In ad­
dition to the Mortuary Benefits, provision is 
made in all Policies for members who become 
totally disabled; for members who reach seventy 
years of age, and there may also be secured Sick 
Benefits from $3 to $10 per week. The Order 
provides for and educates the orphan children of 
its members, and furnishes treatment at their 
Sanitarium for members affected with tubercu­
losis.

Policies issued from $500 to $5,000

For further information or literature apply to
ELLIOTT G. STEVENSON, S.C.R., 

Temple Bldg , Toronto
R. MATHISON, S.S.T., Temple Building, 

Toronto

DIVIDENDS
Dividends depend upon efficiency. The suc­
cessful man is he who finds the best way 
to do a 'tUk^-and then does it 'hat way.

INCREflEhYOUR CAPITAL!
You want all the brain capital your ability 
can use, just as you want all the money 
capital your ability can handle.

The Sargent Consulting Service gives you 
brain power.

You owe it to your own ability to learn 
more about it. A postal will do.

******

ALFRED S. SARGENT
745 St. Catherine St. W.

ONTREAL - - CANADA

Save Office Labor
Here is a Practical Suggestion for a 

Safe Economy—the use of

BARBER-ELLIS 
WINDOW ENVELOPES

saves the labor and expense of addressing 
envelopes. The possibility of one customer 
getting another’s invoice or letter is elimin­
ated.

The enclosure needs only to be folded, ad­
dress side out, and slipped in, and the address 
will show clearly through the window of the 
envelope.

Barber-Ellis Window Envelopes are supplied 
in all standard bondpapers.

Write today for samples, prices and dis­
counts on quantities. Address the office near­
est you.

Barber-Ellis Limited
Brantford Toronto Winnipeg Vancouver

BLACK DIAMOND
FILE WORKS

Established 1863 Incorporated 1896

rmsMWmi

HIGHEST AWARDS AT TWELVE 
INTERNATIONAL EXPOSITIONS

Special Prize 
GOLD MEDAL 
at Atlanta, 1895

G. & H. BARNETT CO.
PHILADELPHIA, Pa.

Owned and Operated by

NICHOLSON FILE COMPANY
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ESTABLISHED 1855

BUY LOTS IN QUEEN’S PARK

ACCOUNTANTS.

Robt. Miller, C.A.. F.C.A. (Can.) C. A. (Scot) 
C. Harold Skelton, C.A.

Bruce C. Macfarlane, C.A

ROBERT MILLER & CO.
CHARTERED ACCOUNTANTS

Commercial and Municipal Audits and In­
vestigations Liquidations and Insolvencies.

TELEPHONE MAIN 2540.

Quebec Bank Building - MONTREAL.

’Phone, Main 3898
Audits:—Commercial, Municipal, Financial 

Investigations, Liquidations, Ac.

ROBSON, HILL, RITCHIE & DAVY
ACCOUNTANTS & AUDITORS

J. J Robson, L.I.A.; Chas. F. Ritchie, C.A. 
(Can.), C.A. (Scot.); ML S. Temple Hill, C.A.; 

John H. Davy, C.A.

This property is only 35 minutes from McGill Street, 
Montreal, the business centre of Canada’s metropolis

Buy now and reap the benefit of the colossal 
development on the South Shore

EASY TERMS NO INTEREST

McGill Building, MONTREAL

JAMES F. ST JOHN
ACCOUNTANT AND AUDITOR
All classes of Accountancy and Auditing 
undertaken. Terms moderate. Accounts 

collected.
902 New Birks Buildings 

MONTREAL, Que.
’Phone—Uptown 4185

QUEEN’S REALTY CO.
97 St. James Street, MONTREAL

DISTINCTIVE QUALITIES
OF

Alfred Walford, LI.A.
ACCOUNTANT AND AUDITOR 

Investigations; Reports, Annual Audits 
410 LAKE OF THE WOODS BLDG. 

’Phone—Main, 6586

JOHN FINDLAY, 
President

SYDNEY P. HOWARD, 
Vice-President

& Howard
LIMITED

REAL ESTATE, 
INSURANCE AND 
INVESTMENT 
AGENTS •• •• .'

Montreal, P.Q.:
211 Notre Dame Street West

CALGARY, Alta.—114a Ninth Ave. East 
PARIS, France — 10 Rue de Castellane

TELEPHONE CABLE ADDRESS
Main 1908, 1909 "Real, Montreal"

North Star, Crescent 
and Pearl Batting

PURITY
BRIGHTNESS
LOFTINESS

No Dead Stock, oily threads nor miser­
able yellow fillings of short staple. Not 
even in lowest grades. Three grades— 
Three prices, and far the best for the price.

Tel—Up 4185

GEO. W. S, SUTHERLAND
Financial & Insurance Broker

Property bought, sold and rented ; Loans 
negotiated; Insurance placed ; Commission 
Agent ; Businesses and Heal Estate, etc.

902 New Birks Building 
MONTREAL

LEGAL DIRECTORY.

F. J. CURRAN,
BARRISTER AND SOLICITOR.

’ Phone Main 127. Savings Bank Chambers. 
180 St. James Street, Montreal.

M. J. MORRISON, K.C. 
Advocate, Barrister, and Solicitor.

Tel. Main 3114. 179 St. James St., Montreal.

EDUCATIONAL

The DOMINION SAVINGS and 
INVESTMENT SOCIETY

Masonic Temple Building 
LONDON. Can.

Interest at 4 per cent.payable half-yearly 
on Debentures.

T. H. PURDOM, President 
NATHANIEL MILLS, Manager

MAIN 7440

jDACTYLOFFICE reg.
MULTIGRAPH LETTERS

TYPEWRITING
TRANSLATION

Letters by 'Phone a Specialty

704 Eastern Township Bank Bldg.
MONTREAL

“ THE ART OF NOT FORGETTING ”
Students desiring some assistance in their 

studies should apply to

The Rev. M. O. SMITH, M.A.
No. 73 McGill College Avenue, Montreal 

Instructor in the Languages and Mathematics

MOUNT ROYAL BUSINESS 
COLLEGE

301 Mountain Street, Montreal
An ideal Business Training Institu­

tion for Young Ladies only
Prospectus and full particulars on application

Mrs. A. W. YOUNG, Principal
Telephone—Uptown 4297

FRENCH CONVERSATION
By Highly Experienced French Teacher

Day or Evening
All Commercial subjects taught individually 

by experts. Special—Telegraphy and 
Railroad Business

Elie Business College 
164 St. Denis Street, MONTREAL
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GET THE BEST
Do not place your I nsurance policy until 
you have learned all about the Guar­
anteed Investment Plan offered by
The Manufacturers Life Insurance 

Company
Head Otiice - TORONTO

THE PROVIDENT, ACCIDENT 
& GUARANTEE COMPANY

Accident, Health, Employer's and Public 
Liability, Burglary, Plate-Glass, Fidelity 

Bonds, Contract Bonds, Automobile.

Head Office, MONTREAL
160 St. James Street

The North West Fire 
Insurance Co.

OF WINNIPEG, MAN.

Founded in 1806.

THE LAW UNION & ROCK 
INSURANCE CO. LIMITED

OF LONDON

<S>

Assets Exceed $47,000,000 
Over $11,000,000 Invested in Canada. 

PIRE and ACCIDENT Risks Accepted.

Canadian Head Office:
112 St. James St., cor. Place d’Armes, 

Montreal.
Agents wanted in unrepresented towns in Canada .

J. E. E DICKSON,
Canadian Manager

W. D. AIKEN,
Superintendent Accident Dept

The Standard Assurance Co.
OF EDINBURGH 
Established 1825

Head Office for Canada - - MONTREAL

Policies Guaranteed by Union 
Assurance Society Ltd. of London.

GEO. R. CROWE. President I .__
THOS. BRUCE, Deputy Manager | Winnipeg
T. L. MORRISEY, General Manager, Montreal

Agencies throughout the Dominion.

THE LONDON & LANCASHIRE 
LIFE & GENERAL ASSURANCE 

ASSOCIATION, LIMITED
Offers Liberal Contracts to Capable Field Men 
GOOD OPPORTUNITIES FOR MEN TO 
BUILD UP A PERMANENT CONNECTION 
We particularly desire Representatives fo r the 

City of Montreal.
Chief Office for Canada:

164 ST. JAMES, STREET, MONTREAL. 
ALEX. BISSETT, Manager for Canada.

Invested Funds............................................. $63,750,000
Investments under Canadian Branch.......... 16,000,000
Annual Revenue............................................ 7,600,000
Deposited with Canadian Government and

Government Trustees. Over.................... 7,000.000
Bonus Declared..   40,850,000
Claims Paid...................................................... 142.950,000

World-Wide Policies 
Apply for full particulars 

D. M. McGOUN, Manager

prîttôi) America 
Assurance Company

----- A. D. 1833 -----

<$>

Head Office - - TORONTO
<$>

Commercial Union Assurance Co.
LIMITED :: :: :: OF LONDON, ENG.
Capital Authorised and Fully Subscribed $14,750,000
Capital Paid Up............................ 1,475,000
Life Funds and Special Trust Funds .... 68,056,830
Total Annual Income Exceeds.................. 39,500 000
Total Funds Exceed.............  118,000,000
Total Fire Losses Paid............... 155.780,550
Deposit with Dominion Government 1,284.’327
Head OtQce, Canadian Branch - Commercial Union 

Building, 232, 236 St. James Street. Montreal 
Applications for Agencies solicited In unrepresented 

districts.
J. MCGREGOR 
W. S JOPLIN"G Manager Can. Branch 

Assistant Manager

Board of Directors:
Hon. Geo. A. Cox - - President
W. R. Brock - - Vice-President

Robert Bickerdike, M.P. : E. W. Cox : D. B. 
Hanna : John Hoskin, K.C.. LL.D. : Alex. 
Laird : Z. A. Lash, K.C.LL.D. : W.B.Meikle 
Geo. A. Morrow : Augustus Myers : Frederic 
Nicholls : James Kerr Osborne ; Sir Henry M. 

Pellatt : E. R. Wood.

W. B. Meikle, Gen. Mgr. E. F. Garrow, Secretary.

Assets over....................$ 2,000,000.00
Losses paid since

organization, over . $36,000,000.00

The Federal Life Assiraice Company
Home Office - Hamilton, Can.

Results for 1912 were the most successful in 
the Company’s history, large increases being 
made in all departments of the business. The 
percentage of General Expenses showed a large 
reduction. The average rate of interest earned 
on the invested funds increased .25 over the 
preceding year.

Several good agencies for good men open in the 
Province of Quebec.
APPLY TO C. L. SWEENEY,

Provincial Manager, MONTREAL, Que.

Guardian Assurance Co.
LIMITED

ESTABLISHED 1121

Assets exceed - $34,000,000
Head Office for Canada :

Guardian Building, Montreal
Trustees *

K- W. Blackwell. Tancrede Bienvenu, 
J. O. Gravel

H. M. Lambert, B. E. Hards,
Manager Assistant Manager

Ilf r OT rDU ASSURANCE 
If E 0 I Cril! COMPANY
FIRE and MARINE. Incorporated 1851

Assets Over ........... $3,000,000.00
Losses paid since
organiza tion over $56,000,000.00

HEAD OFFICE
TORONTO, ONT.

Hon. GEO. A. COX - President 
W. R. BROCK - Vice-President 
XV. B. MEIKLE General Manager 
C. C. FOSTER - Secretary

MONTREAL BRANCH 
BEARDMORE BUILDING
ROBERT BICKERDIKE, 

Manager

THE BRITISH CANADIAN 
REALTY & INVESTMENT 

Co., Limited

Real Estate, Timber Limits, Farm 
and Coal Lands, Water Powers

J. T. BETHUNE,
605-606 TRANSPORTATION BLDG.

Cable Address: BRITISHCAN 
Codes: Western Union& Premier Bentley

W-r .the «y'tS® 
PRUDENTIAL^!
t MAS THE ft *!

STRENGTH0F fi, 
GIBRALTAR -, IV#

The Prudential Agent is 
Almost Invincible.

The battery of valuable 
canvassing arguments fur­
nished by Prudential poli­
cies helps to make him so.

Agents Wanted.

THE PRUDENTIAL INSURANCE CO. OF AMERICA.
FORREST F. DRYDEN, President Home Office, Newark, N.J.

Incorporated as a Stock Company by the State of New Jersey

QUEBEC SECURITIES
Our Specialities are Municipal De­

bentures issued by Cities and Towns 
in the Province of Quebec. We have 
always a large number of attractive 
issues on hand, and will be pleased 
to send you our Bond Circular des­
cribing them.

HANSON BROS.,
164 St. James St., Montreal.



A safe that is worthy of the name must be capable of 
resisting high degrees of heat and of withstanding 

the shock of falling from great heights.

DOMINION
SAFES and VAULTS
have the advantage of the experience of the oldest and 
best safe and vault manufacturers on the Continent. 
Their security has been demonstrated under all adverse 
conditions. Only high-grade workmanship and material 
enter Into their construction.

>Vc have an unusually handsome catalogue, designed and 
printed especially for architects and ba nk managers. Write fora 
copy on your business stationery. However, you may prefer to 
phone Main 5507 and ask for the Safe Dept.

The Canadian Fairbanks-Morse Co.
----------- LIMITED -----------

444 ST. JAMES STREET, MONTREAL

CONFEDERATION LIFE
ASSOCIATION

Head Office, Toronto

UNCONDITIONAL ACCUMULATION 
POLICIES

GUARANTEED 
Extended Term Insurance 

Cash Value Cush Loans
Paid-up Policy

Montreal Office:
226-230St. James Street
J. Cl. BRUNEAU, Prov. Manager 
J. P. MACK AY - - Cashier

A. P. RAYMOND,
Gen. Agent, French Department

Periodicals Which Cover Exclusively Canada’s Basic
Industries

Canadian Mining Journal -DEVOTED TO THE I N-
DUSTKY AND SCIENCE OF MINING AND 
META El.U KG Y. PUB LIS HIC D TWICE -X MONTH 
SUBSCRIPTION. $2.01) X YEAR TO ANY XL) 
DRESS IN CANADA AN D 82.51) ELSEWHERE.

Pulp and Paper Magazine DEVOTED TO THE INDUS­
TRY AND SCIENCE OF BULL AND PAPER 
MAKING. PUBLISHED TWICE A MONTH. 
SUBSCRIPTION. $12.00 A YEAR TO ANY ADDRESS 
IN CANADA. ELSEWHERE 82.51).

Canadian Textile Journal devoted to tue manu 
facture of textiles and the science 
of textile fibres. SUBSCRIPTION. SlMIO a 
YEAR to ANY ADDRESS IN CANADA. ELSE 
WHERE $L>.5ll.

Canadian Miller and Cerealist -devoted' to the
INDUSTRY OK MILLING, PRACTICAL FLOUR 
MILLING, AND TO THE SCIENCE OF GRAIN 
AND GRAIN PRODUCTS. PUBLISHED MONTH­
LY. SUBSCRIPTION, $1.00 A YEAR TO ANY 
ADDRESS IN CANADA—ELSEW HERE SI.50.

Canadian Fisherman__DEvoted to the industry
OF FISHING, THE SCI ENCE OF FISH CULTURE, 
AND THE USE AND VALUE OF FISH PRO­
DUCTS. PUBLISHED MONTHLY. SUBSCRIP­
TION $1.00 A YEAR TO ANY ADDRESS IN CAN- 
A DA —ELSE W1I ERE $ l.50.

All communications regarding any of tlie above 
magazines will receive prompt attention when addressed to 
any of the following offices: —

35--15 St. Alexander St., Montreal, Que.
44-46 Lombard St., Toronto, Ont.
206 It road way, New York, N. Y.

A TYPICAL RESULT
On October 30th, 1013, Dr. J. J. Brown­

lee, of Detroit, wrote concerning his 
recently matured Endowment Policy as 
follows “The outcome of my policy 
has been very satisfactory, for the divi­
dends applied on my premiums fromyear 
to year have reduced the cost by over 

‘25 per cent, and the policy, which was 
for $1,000, has given me a cash return 
of $379.14 over and above its cost, besides 
the insurance protection.

I wish your company the continued 
success it so well deserves.”

In each of Ihe past five years the surplus earnings have 
broken all previous records. In 1912 they were over 
$1,530,000. This accounts for the satisfactory dividends 
being paid policyholders

OF" THE

CANADA LIFE ASSURANCE CO.

NORTH AMERICAN LIFE 
ASSURANCE CO.

1 SOLID AS THE CONTINENT'

EDWARD BURN BY, 
President.

L. GOLDMAN, 
fcj. K. 08 BORN It,

Vice Presidents.

L. GOLDMAN,
A.I.V, F.U.A., 

Managing Director.

W. B. TAYLOR, 
BA. LL. R 

Secretary.

—3i 1912 K-

TOTAL CASH IN CO MK.......... $ 2,401,756.25
TOTAL ASSETS ........................... 13.224,159.41
NET SURPLUS to Policyholders 1.576,045.78 
PAYMENTS to Policyholders... 1.116,907.58

Home Office TORONTO


