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J—JOW the fact that one savage made a speat bette; than 
his neighbor led to the gold coinage of to-day — Money 

that was “ not worth a continental and the reason why.

By M. A. MACKENZIE. M.A., F.I.A.
(Associate Projector of Mathematics. University of Toronto)

THE actual knowledge of what money is, is a very 
rare knowledge. You have heard people say, 
to-day, what a blessed world this would be if there 
were no money. When your ancestors and mine 

lived an absolutely independent individualistic life; when 
every man fought, hunted and fished for himself, there 
was no need for money, because every man was individual 
and self-sufficient. But very soon specialization must 
have crept in. We have no historical records of it, even 
with the most primitive tribes we have come in contact 
with, but we can be -sure that one man was a better 
hunter than his neighbor and another man could make a 
spear better than his neighbor, and when specialization 
cpept in the desire to trade must have followed. In a 
state of civilization in which there is no money, trading 
is only possible between two people who have the wants 
that can be supplied by the trade. If the good hunter 
wants a canoe and the canoe maker wants the meat the 
trade is possible, but if either party to that trade is will
ing to trade, but wants something else than what the 
other party has to give, then the trade is impossible. 
After that state of things had become troublesome to the 
tribe, we assume that they picked on one thing and every
body agreed to trade his commodities for, say, arrow
heads, knowing that he could trade the arrowheads for 
any other commodity.

Now, when that stage has come in, money has been 
introduced, because in its essence money is that com
modity which we are all willing to take or give in ex
change for other commodities. However, it does not 
alter the essential nature of the barter or trade, it really 
breaks up the simple barter into two: the man trading 
his canoe for arrowheads, then trading the arrowheads 
for the meat, which saves him from searching the whole 
tribe to find a mfan with the meat who wanted a canoe ; 
all he had to do was to find the man with the arrowheads.

Remember that the commodity used as money by the 
primitive tribe must have had value in itself, it must have 
been productive of labor and taken time to produce, it 
must have had some intrinsic value, must have been 
something costing labor to produce and of yalue in itself 
for other parties ; and this is as true to-day as ever it f

was. You can hardly name a substance that our fore
fathers have not used foreven money. In early scriptural 
times cattle were used, and cattle are used to-day in Africa. 
On this continent perhaps we have a greater variety in 
the way of money than anywhere else. Some people, for 
instance, grew their own money ; tobacco was their 
money, and the statute books of Georgia and Virginia 
are full of statutes trying to regulate the value of their 
money. In Massachusetts and New York, baskets and 
wheat, and further north beavers and furs, but none of 
them were very successful because they were not the 
same in value.

The moment the primitive tribe discovered what their 
money had to do, in the first place since all trade turned 
info a commodity on the one hand and the money for the 
desired commodity on the other, all must have been ex
pressed in the terms of that commodity—»a canoe was 
worth so many arrowheads—there must have be^n a com
mon denominator, and money is that to-day, that com
modity in which we measure the values of* other things.

Primitively it was also the medium of exchange. The 
money actually changes hands and the commodity actually 
changes hands. When a man bought land for cows, he = - 
dfctually gave the cows over and got the land, or he actu
ally gave the bales of tobacco over and got the land. It 
was not only the measure of value but the medium of 
exchange, and these are the two great functions that 
money has to perform, but one of them has practically 
gone out of use.

Different objects have been taken by semi-civilized 
and civilized people throughout the ages, and there is 
hardly anything that bias hot been used as money at one 
time or another. Gradually, however, in the more Civilized 
countries the precious metals became the commodity used 
as money, and they were, of course, used by weight. In 

, early Abyssinian history we know that gold and silver 
were used bv weight, ,-md down until comparatively 
modem times gold and silver were used bv weight. Suph 
a thing as a coin, in our sense of the word, is quite ' 
modern. Now. what does this mean, this weighing, 
using gold and silver by weight for money? It meant 
this: that in any large transaction the man who made
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saints ai Salt Lake City and in Colorado also, but I am 
sorry to say that almost all these gold coins did not come 
up to the standard, they did not contain the proper amount 
of gold and proper fineness that they were supposed to; 

those turned out by the Latter Day Saints being 25 
each $5, in the hopes, again, of making

one-half of the transaction, ,the man who was to get the 
precious metal, the money, had to carry around with him 
a pair of scales and also be his own assayer, because he 
could not trust the fellow who was giving him the money, 
either in quality or quantity, without testing it and weigh
ing it. So, for ages mankind, when they used gold and 
silver for money to any extent, when the transaction 
at all large, tested it with an assaying apparatus and 
tested its weight. As a memorial to that, there is not 
to-day in any modern language that I know of, a word 
we use for a coin that is not the name of a weight.

even 
cents short in
the difference.

More that a century ago silver and gold were coined 
freely at the Mint, but if the Mint is going to coin gold 
and silver freely it has got to lay down a ratio and say 
that for one ounce of gold It will give in value so many 
ounces of silver. The first people to give it up were the 
English, but it didn't have much effect, and the English 
got so used to the single gold standard and they got 
used to the silver coins that they made it final, the one 
money metal of the country. After they had done this 
the other countries gradually adopted it, but what hap
pened in all cases can be illustrated by what happened to 
the Americans.

was

Government Started to Coin.
The inconvenience of this constant weighing and 

assaying /or every trade forced governments at last to 
say, -We will take your metal from you, assay it, weigh 
it, cut it up into convenient little pieces, and certify it to 
the weight we find it." This is what coining is, and what 
coining meant originally, and if you look up the Do
minion acts that define the word dollar you will see that 
it is a short name for a certain weight of gold, that is all, 
and it çan be nothing else. Look up the English act and 
if it is à pound or sovereign it is the name for your money 
according to weight, and the same thing applies to the 
currenciés of every other country. The franc is the name 
for such a weight. If you will analyze it and work it out 
you will find that names of coins are only names for such 
and such a weight in gold.

Beginning of American^Mint.
A long time after the Revolution, the Americans de

cided that they were going to have a Mint like any other 
country, and they fixed the ratio, we will say, at 15 to 1, 
(as you know, the ratio is nearer 30 to 1) and after tbev 
had fixed that ratio the price of silver fell in the London 
open market; that is to say, the ratio rose to about 15% 
to 1, the price of silver fell but the ratio in the States 
was 15 to 1. Therefore, any man could sell 15 tons of 
silver in the States which was worth ï ton of gold by their 
law, take that ton of gold over to London and buy with 
it 15% tons of silver and bring the silver back to New 
York, thus making half a ton of silver on the transaction, 
and nothing on earth could stop him. The American law 
said 15 to 1 and the open market in London said 15# to 1. 
Naturally, he filled that open market with gold and 
America was being stripped of her gold and got instead 
silver.

Governments, however, took a long time to realize 
the obligations under which they were to the public. They 
regarded their duties in this matter as a privilege given 
to the realm, and most crowned kings in middle Europe 
saw in this an opportunity for making royal gain ; they 
would put their kingly image on a coin and state on the 

side that it contained such and such a weight ofreverse
gold and such fineness! and it was their advantage to 
make a profit, sometimes done with most excellent 
motivés, but it was done all through the middle ages, and 
the example thus set by the kings was copied by others, 
who used to take a little of the gold off in the hopes that 
the coins would still pass, but we can hardly imagine 
that a civilized government would attempt anything of 
that sort.

The Americans stood it for a time, and then made up 
their minds they would stop it, so they changed the law 
to 16 to 1. Suppose the London rate stayed the same, 
exactly the reverse process would take place. Sixteen 
tons of silver could be bought in the States by the new 
law with one ton of gold and all the New York man had 
to do was to buy gold in London and sell it in New York 
and get 16 tons of silver, so that the States were then 
being stripped of their silver. England was the stumbling 
block with a single gold standard. The Americans finally 
made up their minds half a century ago to adopt the Eng
lish plan, that gold, and gold alone, should be the money, 
and they then put so little silver into their silver coins 
that it would never pay anyone to ship them out of the 
country. This is the principle of practically every 
country to-day. Gold, and gold alone, is the money, and 
silver coins are worth so much less than their face value

There is onlv 
While the Mint

Go to the Mint.
When you see King George's head on a gold coin, 

sovereign or pound, you know that there will be as nearly 
thev can weigh it exactly the correct number of grains 

- in that coin. And to-day this royal privilege of coining 
is jealously guarded by kings as a public service and 
public utility. They assay the gold, weigh it, and cut it 
up Into convenient pieces. They have got to act as public 
servants to-day without any cost to us, for we have the 
privilege of taking any amount of gold we like to the 
Mint, and it will come back to us put in convenient form, 
and if we choose to wait for it you will get the coins back 
with exactly the amount of gold that you gave to the 
Mint without any charge whatever. The privilege of a 
king is to serve, and to serve without reward. There is 
no real objection to any private individual coining gold 
coins provided he puts the true amount of gold in each 
coin, but you will find it difficult to pass one. The public 
has not got the perfect faith in your goodness as it has 

vP in the goodness of the government. Private coining did 
occur, however, to an enormous extent in the early days, 
in California, in,San Francisco, for instance, and if you go 
to Washington and look at the gold coins that are set 
out in the Mint you will find samples of those gold coins 
that were issued. Gold coins were issued even bv the

ns

that silver coins are quite subsidiary, 
about 12 cents of silver in our quarter. _
will coin gold for anybody, it will only work for itself for 
silver ; there is a loss in coining gold because it has to 
coined free of charge, but there is a very large gain 
coining silver as there is only about 50 cents wort 
silver to every dollar. \

Gold and Paper Money.
To-day in the world, as far as real money is co®* 

cerned, gold is money, and this is the real definition 
of money in the strictest sense of the word. “ 
how did paper money come in, and why? We coul 

> do without it now. As a matter of fact, it came m
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very early times. It is not at all a modern invention. It 
must have come in before the time of the Romans. Almost 
certainly it was introduced by the Jews, who have had 
extraordinary ability and capacity in regard to money and 
real keenness and valuable genius. The Romans were 
engaged in something else besides fighting. According 
to the histories we had at school, the Romans were always 
fighting, but the Romans had to eat and wear clothes 
and do other things ; they must have done something else 
besides fighting. They were a great commercial people 
and a very large trade centered in Rome. Suppose the 
Romans had to import wheat from Egypt and Egypt had 
to contribute and maintain an army from Rome. Both 
these, of course, were absolutely true.

The payment for the troops that were maintained in 
Egypt had to be rtiade by Egypt and payment for the 
wheat that was consumed in Rome had to be made by 
Rome. You will very likely say that the tribute money 
would pay for the wheat, and to ship the gold over, as 
was done sometimes from Rome to Egypt to pay for the 
wheat and then to ship it back again from Egypt was 
simply to tempt piracy, for the Eastern Mediterranean was 
then, and for centuries afterwards, infested by an ex
tremely clever and ingenious lot of pirates. Really the 
cleverest piracy in the history of the world was seen in 
the Eastern Mediterranean.

who would never alter their methods, but 1 haven’t -any 
doubt that when that son became the head of that bank
ing house he tried the experiment very carefully at first, -1 
and as he found it worked all right he kept on with it, 
and he was the father of the modern banker of to-day. r
To Get Too Much Profit. *

If you supply the public with a thing, and currency is 
a thing, it is only right that ypu should be entitled to 
your reward for that thing. Banks can keep notes out
standing as long as they like, provided they are never 
caught short, provided they always meet them the mo
ment they come in over the counter and pay them on de- , 
mand over the counter. This is the essence of'a banker's 
liability, and provided the banker can always meet his 
notes over the counter his notes are good. Hie need not 
keep gold in his vaults for all his notes; he does not—be 
has not got it.

But this principle of their banking in the early days 
ended in a great many trying to get too much profit, with 
the result that banks had their notes repudiated and dis
aster followed, and this was quite common in England in 
the early part of last century, so that at last the govern
ment stepped in, and it is worth your while reading the 
English banking act of 1844, which cut down that power 

, of issuing notes, tying it down so tight that it is impossible 
to apply it in England. The Bank of England is practically 
the only bank that issues notes now, but for every Bank 
of England note that comes in or out, gold goes in or out 
of the Bank of England:

Bank Note and Security.
All this, of course, does not apply to this country, for 

our banks have no restriction whatever on their notes. 
They can keep out as many notes as they like and the new : 
bank act allows them certain other privileges.
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Back to Rome.
It did occur, however, that somebody thought the 

proper way to make these payments was for the Roman 
importer of wheat to pay his gold to a bank in Rome that 
had a branch in Alexandria, and get a certificate from the 
Roman master of that banking house and send the paper 
certificate over to Alexandria when the gold could be 
handed over on production of the paper certificate. That 
stopped the pirate gentlemen at once, for he dare not go 
into Alexandria to attempt to cash it. This is exactly 
what we do to-day. If I have to send money over to Eng- Now, when the struggle was going on in England, 
land I never dream of buying the gold, insuring it and , and when this difficulty about the bank nofe and security 
paying the freight. I go to my bank and I ask them to of the bank note was in the public mind, the cheque
sell me a draft on London and I send that piece of paper system had been gradually growing up, and if it had not
over to London. My banker charges me, of course, for been for that system the bank act of 1844 would have
gold’s value for the draft, and I have the paper merelv ruined business, and the cheques probably saved the panic, 
as a deposit receipt. I send this over to England and it 
shows that I gave value to the banker here for it. It is 
much more complex now, but. in primitive times it was 
merely a receipt for the gold. That was the beginning 
of paper money, and it grew from that until in the middle 
<iges the bankers or dealers got into the habit of receiving 
the precious metals from gentlemen living round in the 
neighborhood, and often from governments, and giving 
for it the deposit receipts, thus saving them from carry
ing a large amount of gold and going through the miser
able process of weighing and assaying.

Men would leave their gold with reputable dealers 
•od get a certificate that the holder was entitled to such 
*nd such a weight in gold, and with that deposit receipt 
be was able to make his payments. But one day a 
brilliant idea occurred to some banking dealer ; imagine 
a very reputable banking house under the control of an 
°id Jewish gentleman, whose son constantly noticed that 
although they were always taking in gold and giving out 
deposit receipts, it seemed a little time before they came 
back again to be cashed. He saw gpld going^out and 
receipts out, yet there was always a large amount of gold 
lying in the vaults and he thought to himself, why need 
we keep all this gold in the cellar, sometimes more, 
times less, but always a certain amount of it? He may 
have told his father, but probably he was one of those
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A cheque is home-made money, perfectly good, but 
it is home-made. T could go to my banker and I could 
agree to owe him a certain sum to be paid when the 
potatoes are sold, that is to say, we agree to owe each 
other mutually. I could then make perfectly good cur
rency and the bank will cash it, and this is how the bulk 
of the currency is made. A mutual agreement to owe. 
We have passed a long way from the primitive stage of 
gold and gold alone. We have come to a condition in 
which money is still the measurf.in the strictest sense, 
but we only promise to pay money ; the one is a promise 
and the other reality, but I know I can get the promise 
redeemed.
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Government Money in North America.
Government money and the kind we get is best 

illustrated from North America. Governments, particu
larly in the last century, have done a tremendous amount 
ofiinterfering with money, and what the ordinary govern
ment does not know about money would be a complete 
treatise on money. In America some States picked up the 
idea that the government could create money, and lots of 
people have that idea in Canada to-day. Many people do 
not realize to-day that legislation does not create paper 

It was actually done, however, to create paper
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“I found that, as of December 31st, 1912, after taking 
into consideration the securities sold and repaid in 1913, and 
hereto referred to, the several sinking funds held securities 
of a par value of $9,109,072.68, and bad on deposit in various 
banks, cash amounting to $2,157,291.22, making in all $11,• 
266,363.90 (as per summary which follows), and that these 
amounts agreed with the investments and cash at the credit 
of the sinking fund accounts in the city ledgers, and as set 

, forth in the printed official statement of the city treasurer.
The summary of Securities and cash in sinking fund of 

Toronto, D cember 31st, 1912, is as follows:—

$2,157,291.22
3,857,003.05
5,1067240.44

5.953.19
139,876.00

TotalSinking Fund for Cash
912.900.68 5,7*0,710.41

9.273.74 73.182.67
315.436 06 3.866.161 S7
702.411-17 
181,655.04 

8.153.99 
10.963.40
6.466.77
5.942.77 
4,068.63

Investments
I —General consolidated debt. Toronto 4.837.809.79
2.—...................... Parkdale 8S.9<»*.8:<

3,570,726.49 
230 207.61 

. _ 343.846.67 
50,400.00

3. -Local imp debt(RS) Toronto
4. “ •' (CS) “
3.—St. railway pavt. debt "
6. —Local improvement debt, Parkdale
7. —Glen road bridge, debt. Tp. York
8— Local imp. debt. - B. Toronto..
9— Globe fac. debt - E. ""

10.—Local imp. debt (RSI W. “

932,618.78 
$2$ ill .71 

58.553.98 
10 983.40 
12.419.81 
12,162.77 
UM

5.953.19
6,2ai.i>)

99,108.072.68 t2.157.28l.22 11J.286.368.98Total ....

Rates of Interest.
The rates of interest which the above securities were earn

ing are as follows :—

Total.. $11,266,363.90

The average rate of interest which the whole fund was 
earning was 3.65%.

TO START CO-OPERATIVE CREDIT SOCIETIES.
Hon. Arthur Meighen, Solicitor-General, is reintroducing 

his bill at Ottawa for the establishment of co-operative credit 
societies. The purpose of the bill is to provide Dominion 

- legislation under which co-operative credit societies may d< 
incorporated anywhere in Canada. The work done by s“cB 
societies is the providing of funds for improvement and de
velopment and as working capital for men of modest means, 
or of no means, but of good renutation. The co-operative 
principle is put into operation for the providing of these 
funds by the members of each individual society. In tn s 
way the tendency is to retain within each locality su mo*® 
funds for the uses of that locality, any surplus finding tn 
ordinary outlet for investment elsewhere.

money in the States, and the paper mofiey created by the 
13 colonies was one of the real causes of the American 
Revolution.

Downing Street had refused to sanction the bills, but 
George III., probably wdth the idea that he could get the 
colonies away from parliament, backed the local legisla
tion against the government. Now, that was one of the 
most serious causes of friction between the 13 colonies 
and the mother country, and it is rather curious that I 
do not know, of any English historian who has drawn at
tention to it. However, paper money was issued, and 
one new issue would follow another until some of the 
States often had thi*ee and four tenors running at~ the 
same time. The only way was to put up prices, and the 
man who had gold or silver put it in a hole in his garden. 
This paper money was legal tender, but of course it was 
repudiated. ?

Later, when. Washington needed money for his 
armies, he created paper money. All the expenses of the 
war were paid in "this continental money and, of course, 
the troops were paid in the same way, and the paper notes 
would have no value by the time the troops reached home.

I

You have all heard the saying “Not worth a 
continental.*'

You would have thought that that would have been 
lesson enough in North America ; but they again made 
their greenbacks legal tender and again they were un
redeemable; the same thing happened exactly and up 
went prices. This time the States were no longer a 
colony, therefore as soon as Europe would not look at 
their greenbacks and had to have gold, a gold panic 
started in New York, the price of gold went on rising 
125, 150, 175, and when it reached 200 the American gov
ernment passed an act to stop dealing in gold altogether, 
but gold rose to 250 next morning, j It’s hard to teach 
governments that they cannot interfere. However, that 
act only lasted on the statute book about a fortnight 
But later on, in the same country, white the greenbacks 
were still irredeemable, a group of men managed to get 
a comer of gold and the corner was sprung, and Black 
Friday is still a memorable day in New York. Nothing 
but perfect bankruptcy and ruin followed, and it is a 
good illustration of what terrible results can happen when 
a government tries to interfere in the making of money.

Character of Investments Held. 4
The investments in the several sinking funds aÀ com

posed of. (1) debentures off the city of Toronto, (2) cash in 
chartered banks, and <3) Dominion of Canada stock ($486.67).

The securities are lodged partly in the city treasury; 
partly in the head office of the Bank of Toronto, and partly 
in the East Toronto branch of the Metropolitan Bank.
' Mr. Bradshaw says :—“I have examined the investment 
and bank accounts of each of the ten sinking funds in the 
ytv’s ledger for the year ended December 31st. 1912, have 
checked such accounts with the printed official statement of 
tb^citv treasurer for the same

f

period, and have examined and 
'compared each one of the securities held, and the bank pass
books with the aforementioned ledger accounts and treasurer’s
statement.

“In the course of my examination f found that of the in
vestments held on the 31st of December. 1912, (1) there had 

6^ hpcn so,d during the year 1913 securities of a par value of 
■k $4-952,573-33, and (2), there had matured and had been paid 

into the sinking fund debentures of a par value of $1.378 20. 
These sales and payments were duly credited to the sinking 
funds to which they respectively belonged.

f .

1

( 1 ), For general consolidated debt 
J2J For general debt
(3) For local improvement debt (R. S.) -----Toronto
(4) For local improvement debt (C. S.)
(5) For street railway pavement debt ..
(6) For local improvement debt ___"...
(7) For Glen Road bridge debt ........
(8) For local improvement debt ............
(9) For Globe factory debt ..,..................

(10) For local improvement debt’(R. S.) .. .West Toronto

Toronto
Parkdale

... Toronto V 

.. . Toronto 

... Parkdale 

.. .Township York 

.. .East Toronto 
. .East Toronto

1

A detailed and comprehensive report of an audit of the 
securities and moneys in Toronto’s sinking funds as at De
cember 31st, 1912, has-been made by; Mr. T. Bradshaw, 
F.I.A., on behalf of the city. The report, which bears the 
mark of thoroughness associated with any work which Mr. 
Bradshaw undertakes, gives the city a clean sheet. The 
sinking fund accounts are absolutely correct. The city’s 
bankers at, home and abroad and investors in Toronto’s 
bonds have1 therefore ample and expert confirmation of the 
impression they already held, that Toronto’s sinking funds 
were in proper condition.

The summary of Mr. Bradshaw’s report is as follows:— 
Ten sinking funds are maintained, one for each of the 

following debts:—

4

I-

m

Mr. Bradshaw, Expert Actuary, Says So—Average 
Interest Rate 3.65 Per Cent.

t

TORONTO’S SINKING FUND CORRECT
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WHAT SORT OF LIFE INSURANCE?th a Thus it can be seen, very plainly, with the aid of the 
sworn statements of the several «companies, now being made 
to the Dominion Government, that the average man who ap- 
plied tor a policy of $12,000 at a premium of $369.20 (and 
thus thinks he saves $20.16 per annum) has been throwing 
away somewhere in the neighborhood of $1,516.70, if he has 
survived the twenty years and kept his policy in force. If is 
quite “true that in the individual case of dying in one or 
even five years, the cheaper plan would win out. But'the 
average person lives far beyond five years. Only about 
eleven per cent, of the insured die within the first five years, 
which shows that the chance of the with-profit plan resulting 
favorably is very great, comparatively.
Is a Handsome Result.

This is a very handsome result, indeed, in fa<or of with- 
profits, to be produced in only 20 years. What would it be 
if it could be continued for double or treble that period of 
time Well, in order to give some idea of the result of double 
the time, let me give some figures respecting two ordinary 
life policies in my own family,,one of them for $8,000 and 
the other for $5,000.

But I will deal only with the results during and at the 
end of forty years, as follows:—
The combined annual premiums were ...................
The third payment was. reduced to ...........................
The tenth payment was reduced to .......................
The fortieth payment was reduced to '.......................
At $324.88, the cost in forty years would have been 
But the profits, during 39 years, came to
Thus producing a net cost of only ...........................
The Canada Life’s non-profit rate would have cost.

Policyholder of Nearly Half a Century Gives Figures of 
His Own Policy Results
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Editor, Monetary Times:—
Sir:—I was very much pleased to find in the May 8th 

issue of your valuable financial and commercial paper, a 
contribution by Mr. Langstaff as to the difference between 
the two leading styles of life insurance, participating and 
non-participating. It seems to me that nearly every sub
scriber to vour paper holds a policy of insurance in some 
company, on one or the other, or both of these plans. The 
chief difference between the plans, as he points out, is that 
intheonecase the insured shares in the profits, and in the other 
case these arc devoted chiefly to paying dividends upon the 
capital stock of the company. The only exception is in the 
case of the company being a purely mutual one, in which 
case it would appear that a small amount of profit might 
accrue from the non-participating policies for division among 
the mutual members.

It appears from Mr. Langstaff’s compilation from the 
blue-books, that there is now in force, in the seventeen 
Canadian companies doing life insurance business, the fol
lowing total amounts at risk on the two plans, namely :—

• $745,378,135
. 124412,673 

16.69
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211.44 1 

12,995.20 I

• 4.36433
8,630.87 

11,396.00

mey.
*On the participating, or with profits...............

On the non-participating :plan, no profits ..
And the percentage of the one to the other, is..-king
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Over-estimated by Agents.
While this percentage of 16.69 correctly enough indicates 

the relative amount of non-profit business in force up to De
cember 31st, 1912, I feel satisfied that a much larger per
centage of the business is now being done on the without 
profits plan than formerly, owing, as has been intimated, to 
the expected profits having been over-estimated by agents, 
many years ago, and disappointment resulting therefrom. It 
therefore appears proper that the truth about the profits 
should be told, so that people who have been disappointed 
should not rush to the conclusion that it is better to not ex
pect any profits, but instead, to get as low a level rate of • 
premium as the best companies are willing to offer.

Such people sometimes tell the agent : “Your company 
has been long enough in business to know, by this time, 
what is the actual cost of insuring a person of 30 or 35, or 
other age. and therefore why cannot you quote a premium so 
low as will just cover that cost, and let me have the benefit 
of it from the very commencement ?” Responding to this 
appeal, it is-not strange that many an agent “gives way,” 
as the saying k, even though he knows perfectly well that to 
do so is to do his client a serious injury in the long run. Be
tween writing him up for a $10,000 policy on the spot, at an 
annual premium of, say $418.50, and urging upon him a 
with-profit policy costing him $440.50 to begin with, he too 
often “falls down,” and gives him the cheaper rate, lest the 
delay might mean total failure. The situation is crucial, 
but if the agent can show by recent cases that this company 
has been able, in a very few years, to reduce the $22 of dif- , 
ference, by annual profits, down to and below the non
participating rate, he should stand firm for the right. In 
the long run he will win out.

Difference saved, in the 40 years, for other uses $2.765.13 
An annual saving to me, on the average, of___ 69.13

Now, turning to an interest table, it is easy to see that 
at 5 flff cent, compound interest, each $1 paid annually for 
forty years, foots up to $126.84. Multiply the average an
nual saving above shown, of $69 13 by the $«6.84. and the 
product is no less than $8,768.44.

s set

d of

During Forty Years.
Therefore is it not clear that, during the forty years I 

have been bebefited to the extent of this sum, at least, by 
having wisely chosen to have the profits myself, even though 
it did look like quite a temptation to take the $13,000 of in
surance upon the lower, straight, without-profit rate?

In the case of the $8,000 above-mentioned, I find that the 
47th premium is now due for the year 1914. Instead of $197- 
68, which is the premium called for by the policy, I am only 
required to pay $119.64. the year’s dividend being $78.04. 
Adding this $119.64 to tihe footing of the other 46 premiums,
the total payments have been ...................$6.096.54
As compared with 47 times $174.40 (the non-profit). 8,196.80

Hal
.710.41 
,188.17 
,101 87 
,618.78 
881.71 
.383.98 
988.40 
419.* 
162.77 
068.63

388.»

arn-

A saving during this period, of no less than

At Six Fer Cent.
That is a pretty handsome result, as it stands, but I find 

that I have been keeping tally, all these years, as to what the 
saving has been amounting to, on the supposition that money 
could be safely invested, one year with another, at six per 
cent, compound interest. It looked like that at the com
mencement, and for several years, because there was then no 
difficulty in getting perfectly safe mortgage investments at 
seven per cent., which would allow one per cent, for expenses 
and idle money, between one investment and another.

However, the actual footing of my six-pec-rent, 
column for the 47 premiums is (instead of 
the above, $2,100.26) ......  ...........................

Comparing this with the whole cost of the
$8,000 ............................................ ..............

$2,100.26

Earned in Twenty Years.
At the close of Mr. Langstaff’s article, at the foot of 

Pa8e 7, are furnished some figures, (compiled from the last 
Dominion Report) showing the profits which four leading 
Canadian companies have earned during the past twenty 
years, (including one fifteen year case), as compared with 
k at .W0UM have tesdlted from the low without-profit rate, if 

the difference in the irates had been accumulated with 5 per 
compound interest. In the four companies, twelve 

policies of $1,000 each are taken as examples, and the foot
ings of the columns come out. for the $12,000 of total life 
2nd endowment insurance as follows :—
The twelve participating yearly premiums...............
The twelve non-participating yearly premiums-----

difference in the annual premiums is ...............
out with 5% compound interest this comes to ...
While the with-profits cases yielded .......... ............
uifference in favor of participating .........................

was

I.
$8.373.42

6,096.54
ring
edit

cent.lion
There is a balance to the good of
This seems to show that the profits on the $8,000 would 

have paid the premiums upon another policy of $10,000, on 
$18,000 in all.

Now to conclude, will some one who is “good at figures” 
* take up his pencil and tell me how much more than the $8,000 

of insurance I would.have been justified in taking out, 46 years 
ago. had I then been able to foresee that I would live to piy 
47 or more premiums thereon, assuming that one could
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COMPANY RELEASES CLAIM AND THEN BACKS

Position of Central Railway of Canada, Which Made 
Recent Bond Issue, Does Not Seem Clear on 

Land Grant Question

invest the profits at a net rate of six per cent, interest during 
all that time, such profits consisting of the difference, as 
herein shown, between the with-profit and without-profit 
rates, plus the interest thereon ? It looks to me as if a man 
would, on the average, be justified in carrying at least double 
as much life insurance on the profit plan as he may have 
thought of doing upon the so-called “low-rate-straigh t-life- 
profits-in-advance” plan, advocated by agents of companies ° 
that do not give their policyholders any chance to participate 
bdyond the first few years. ,

\ ->
The offer of £1,225,000 first mortgage 5 per cent, bonds 

of the Central Railway Company of Canada in London last 
month, has raised a controversy which can scarcely please 
any of the parties concerned. Chiefly, these parties are the 
railway company, the Dominion government, the Ontario gov- 

' ernment, the Quebec government, the ^bondholders who par
ticipated in the ,£600,000 issue of bondjfnvjuly, 1911, and the 
bondholders, prospective and actual, concerned in the issue 
last month. The matter of dispute Apparently revolves 
around land grants. The beginning of Weots goes back to 
a few years before The Monetary Tme/'Was first issued, to 
just before Confederation. Since then, numerous bills and 
acts and resolutions and prospectuses, and lawyers, and gov
ernments, to say nothing of legal phraseology, are involved 
to such an extent as to make the brain of the layman grow

Yours, etc.,I
WILLIAM H. ORR.

Toronto, May :3th.

, ROYAL EXCHANGE ASSURANCE

In a comparatively short time, the high reputation and 
progressive methods of the Royal Exchange Assurance, so 
well known in other parts of the world,’ have become well 
established in Canada. The company, with its head office 
in London, was incorporated in 1720, and since then has 
established branch and district offices throughout Great 
Britain and branches in the overseas empires and in foreign 
countries. The Canadian branch is situated in the company’s 
own building, the Royal Exchange Building at Montreal. 
The Canadian directors are Mr. H. V. Meredith, president 
of the Bank of Montreal, chairman ; Dr. E. T. Lachapelle, 
of, Montreal, and Mr. J. S. Hough, K.C., of Winnipeg, an 
influential directorate.. Mr. Arthur Barry is the company’s 
manager for Canada. He is an experienced and alert under
writer. -His efforts, seconded by those of the Canadian direc
torate, have been rewarded by a very satisfactory volume of 
business in Canada.

The company’s report and accounts for the year ended 
December 31st, 1913, show that in the life department, during 
the twelve months, 2,613 proposals were received for £1,463,- 
021 sum assured and £980 reversionary annuities. Of these, 
2,258 were completed, assuring £1,173,352 sum assured and 
reversionary annuities of £360 at single* and full annual pre
miums of £45,584, of which £182,600 sum assured was re
assured at annual premiums amounting to £4,419. The total 
premium income for 1913 (after deducting re-assurance pre
miums) was £360,375, being an increase of £12,901 upon the 
figures for 1912. The interest earned was £149,766, being 
£4 4$. iod. per cent, on the life funds, but after deduction 
of income tax the average rate yielded was £4 os. 2d. per 

_ cent. The total income from premiums and interest (less 
tax) amounted to £501,996, an increase of £21,709 upon the 
previous year.

The claims paid and outstanding (excluding endowments 
matured) amounted to £193,315. This sum was less than the 
expected amount based on the Mortality Tables used in tht 
valuation. The sum disbursed for surrenders, including 
bonus," was £19,590. The expenses of management and com
mission were £55,183. a liberal allowance having been made 
for all items outstanding and accrued. The company’s life 
assurance fund amounts to £3,680,326, and the annuity fund 
to £914,245.

The capital redemption fund amounts to £81,281. The 
fees received by the company’s trustee and executor depart
ment amounted to £4,761. The securities in trust on this 
account are _held entirely apart from the funds of the cor
poration and do not appear in the balance sheet.

Coming t6 the company’s fire department, it is seen that 
the net premiums for the year amounted - to £883,986, which, 
with interest, gave a total income of £888,930. The losses, 
after providing for all claims known to have occurred on or 
before December 31st, amounted to £467,358. The commis
sion was £166,625 and the expenses of management were 
£168,856. Full provision has been made in each case for 
outstanding items. The fire fund, after transferring £63,749 
to the Profit and Loss Account, amounts to £403,595.

In the marine department, the net premiums amounted 
to £295.936. which, with interest, gave a total income of 
£299.655- The losses paid in respect of 1913 and previous 
years amounted to £242,324. The expenses of management 
w^te £33.255- The marine fund, 'after transferring to the 
profit and loss account £40,116, amounts to £251,239.

The company’s general accident fund, after transferring 
£40,517 to the profit and loss account, amounts to £177,565. 
After carrying the departmental profits and the interest and 
allowing a sum of, £30,000 for depreciation of investments 
the balance of the profit and loss account amounts to £580,- 

>823. The assets amount to £7,093,062.
An examination of the company’s balance sheet shows 

it to be in an exceedingly strong position.

1 1
I

weary.
Beginning at this modern end of the dispute, we find it 

stated in the prospectus regarding the company’s bond issue 
last month :—“The Canadian Government has already voted, 
on certain sections of the line, the usual subsidy. A further 
grant to cover the remainder of the line between Montreal and 
Midland has been applied for and should in the ordinary 
course, be voted during the present session of the Canadian 
Parliament. On the usual terms and on the estimated cost of 
construction this will be at the rate of $6,400 per mile.”

The prospectus also states :—“By the trust deed the 
present issue of bonds will be constituted" a first mortgage on 
the railway undertaking, namely, the before-mentioned 438 
miles of railway and branches and their equipment, and on all 
land grant subsidies to which the company is or may be en
titled in respect of the mortgaged property, and on all cash 
subsidies or bonuses received or to be received from the gov
ernment of Canada, or of the provinces of Ontario and 
Quebec.”

/

j

Wording Is Different.
This wording is considerably different from that in the 

issued in connection with the bond flotation inprospectus
London in July, 1911, which said in part that the bonds were 
“to be secured by a first charge on 164 miles of railway and 
branches, and some 1,300,000 acres to be granted under the 
Canadian Government Land Grant subsidy.” No mention is 
made in the company’s prospectus last month specifically of 
the. 1,300,000 acres of land. When reference was made to 
the land in the prospectus in July, 1911, the attorney-general 
of Ontario cabled the bankers concerned in the issue, stating 
that the Ontario government did not consider the land grant 
as still in force.

in London lastWhen the company’s prospectus appeare, 
month, Mr. W. L. Griffith, secretary to the Canadian High 
Commissioner’s office in that city, cabled to Premier Borden 
quoting the prospectus and asking fot instructions. 
Premier replied, in part, that “the question of granting su 
sidies has not, been considered, and the government do not 
expect to introduce any subsidy bill at this session, ‘here 
has been no decision to grant subsidies to this railway. 
That indicates the position of the Dominion government.!

Position of Quebec Government.
As to the position of the Quebec government. Sir Lomer 

Gouin writes to The Monetary Times as follows :—“N° 8™ 
in money or in lands has been made to the Central Raiiww 
of Canada by the province of Quebec, and no action to t 1 
end is contemplated.” Under the Acts 19-20 Victoria, chap- 
12 and 24 Victoria, chapter 80, the Province of Canada 
authorised under certain conditions to grant subsidies in 
to certain companies, but these subsidies have now lapsea

the province ot

act was assented to on April

receive •

là
I

and no claim can be made for them from 
Quebec, says Sir Lomer.

In the case of Ontario, an 
16th, 1912, which stated in part:—

“No person orj company shall be entitled to or 
grant of any land situate within the province of v”ta,j0' 
of any right, title, or interestTtherein, out of any lan s

'

r
j
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apart or purported to be set apart or reserved by any Act or 
Acts of the Parliament of the late Province of Canada, or 
amendments thereof, for the purpose of aiding or. encourag- 

. ing the construction of a railway or railways.” 1 :
When the question of subsidies and land grants became 

prominent in the English press last month, the following 
circular was addressed to all subscribers to the issue then be
ing made of the Central Railway Company of Canada, the 
circular being signed by Mr. C. N. Armstrong, vice-president 
of the company :t—

"In view of'disclaimers and 
peared in the press in connection with the recent issue of 
£2,600,000 first Mortgage five Pcr cent, bonds, the company 
give the following information—The Central Railway Com
pany of Canada and the companies which it owns and con
trols have received subsidies at different periods. - The last 
Dominion subsidy was received by this company as late as 
September last, and under the contract with the government 
under which this payment was made the company will be en
titled to further payments as the necessary works are carried 
oat. These subsidies have been paid at the rate mentioned 
in the prospectus of $6,400 per mile. The construction work, 
which was proceeding when the usual winter shut-down oc
curred, will, with the opening of spring, be resumed and 
actively pressed.

“While the Premier has announced that the government 
does not expect to introduce a subsidy bill this session, this 
expectation may or max .not be realized. If it is, the result 
will be that the consideration of the company’s application for 
the usual subsidies on its main line will, with similar appli
cations by other companies, be delayed. The company, how
ever, have no reason for supposing that any such delay would 
affect the question of their receiving the usual subsidies when 
their application comes forward, nor that the consideration 
of the various applications referred to will in any case be de
layed beyond next session.
Chance to Withdraw.

“As regards the disclaimer by the government of Ontario, 
the company is advised by eminent Canadian and English 
counsel that it will have an undoubted right to a land grant 
from that government to the extent that the line bew*en 
Montreal and Ottawa is built in Ontario. This right arises - 
under statutes of the old provinces of Canada, and of the 
United Kingdom, which the company is advised that the pro
vince of Ontario cannot over-ride. The company, notwith
standing that'the statements in its prospectus are absolutely 
correct, desires that every applicant shall hye the oppor
tunity, if he wishes, to withdraw his application, and 1 am 
authorized by the company to say that you can do so any time 
up to four o’clock on the 20th instant.”

Company Abandoned Claims.
An examination of the minutes of the Central Railway 

Company would tend to show that the company in May, 1913» 
apparently had little hope of its right to the land#1"301- Under 
date of May 5th, 1913, the minutes of a meeting of the board 
of the directors of the company held at the company’s office 
in Montreal reads in part as follows

“Resolved :—That having obtained the consent of the 
principal bondholders, the Central Railway Company of Can
ada hereby abandons all claim and right to the land grant t created and authorized by the Acts of the Parliament of Can
ada, 19-20 Victoria, chapter 112 and 24 Victoria, chapter 80, 
and renounces all right, title and interest which it may have 
in the said land grant through the acquisition of the assets, 
rights, privileges, franchises, property or effects of the 
Carillon and Grenville Railway Company, and herebv forever 
releases the governments of* the Dominion of Canada, Pro
vince of Ontario and Province of Quebec from all actions, 
claims and demands in connection with the said land grant 
or arising therefrom.”

Act Passed House and Senate.
Despite this resolution, by which the company 

released” the Dominion, Ontario and Quebec governments, 
in the manner indicated, a letter signed by Mr. C. N. Arm
strong, vice-president of the company, and printed in the 
London Financial Times on April 17th last, says in part.:— 
“This company is advised by eminent Canadian and English 
counsel that it is not competent for the (Ontario) provincial 
legislature to thus over-ride the provisions of the statute of the 
United Kingdom, and that this company’s title to land grants 
is unimpeachable.”

Finally, an act respecting the .Central Railway Company 
of Canada was passed by the House of Commons at Ottawa 
on February 20th, 1914, and later by the Senate, clause 3 of 
which reads as follows:—

“It is hereby expressly declared and enacted that the 
Central Railway Company of Canada shall not, or shall the 
Ottawa River Railway Company, the Central Counties Rail
way Company, the Ottawa Valley Railway Company, the 
Carillon and Grenville Railway Company, or the Qttawa 
River Navigation Company, nor the assigns of any of the said 
companies, nor shall any other company or person whatsoever, 
be entitled to receive any land grant or grants under the pro 
visions of the statutes of the late Province of Canada, 19 and 
20 Victoria, chapter 112, and 24 Victoria, chapters 80 and 87, 
or any of them or any amending or substituted acts, or any 
other statutes or acts of Canada, or any of the provinces of 

•Canada.”

comments which have ap-

Having passed the House and the Senate, there remains 
now to be given the royal assent to this act.
Where Does Company Stand?

It would therefore se< m that in view of the position taken 
by the Dominion, Ontario and Quebec governments in this 
di>pute, and ,of their legislation, and of the company’s own 
resolution abandoning all claims to land grants, that the 
company |has little chance to obtain the land grant under any 
past legislation. Its only hope appears to be new application 
for land grants or subsidies, which would be considered by 
the Dominion or provincial governments as a new application 
and entirely upon its merits.

The land grants in dispute and aggregating 1,300,000 
acres, are said to be worth at least $6,500,000. . This repre- 
senf§\about $60,000 per mile for 110 miles between Montreal 
anti Ottawa. .*

_J(e<view of the railway company’s abandonment of claims 
nd grants in May, 1913, and the statement of Mr. 

Armstrong, the company’s vice-president in April, 1914, that 
the company’s title to land grants is unimpeachable,‘it would 
be interesting to know, once and for all, whether the company 
does or does not claim the land grants and, if so, what steps 
the company proposes to take to enforce its claim.

to" th

COBALT ORE SHIPMENTS

The following are the shipments of ore, in pounds, from 
Cobalt Station for the week ended May 1st, 1914 :—

Peterson Lake Silver Company Mine, 68,210; Hudson 
Bav Mines, 68,310; Dominion Reduction Company, 87,000; 
O’Brien Mine, 63,760; Cobalt Townsite Mine, 74.no; Mc- 
Kinley-Darragh-Savage, 146,540; Coniagas Reduction Com
pany, 152,790; total, 660.720 pounds, or 330 tons. The total 
shipments since January 1st, 1914, are now 12,987,418 pounds
or 6,493 tons.

In 1904 the camp produced 158 tons, valued at $316,217; 
in 1905, 2,144, valued at $1,437,106; in 1906, 5,835 tons; in 

71907, 4,850 tons;- in 1908, $29.360 tons; in 1909 20,941 tons; 
in 1910, 34,041 tons; in 1911. 25.089 tons; in 1912, 21,509
tons; in 1913, 20,261 tons.

«#• ♦

SCHOOL DISTRICTS EMPOWERED TO BORROW
MONEY

The following schc&l districts in Alberta have been au
thorized to borrow money. The particulars are given in 

10rder, name and number of school district, amount required, t 
and name of secretary-treasurer :

Royalton. No. 3072. $1.200. William Boos, Hanna.
Maycroft, No. 2830, $1.500. A„ C. Râper. Maÿcroft. 
Rutherglen, No 3»“8, $1.200. John Alexander, Bruce. 
Beverly No. 2292, $10,000. C. P. Saltmarch, Beverly.
Clare. No. 2995. $1,200. Howard V. Powell, Moyerton. 
Bannockburn, No. 2376, $2,000. W. G Inman, Stan-

“forever
>

more.
O. M. Anderson, Meet-Hazel Grove, No. 3052, $1,000.

mK Medicine Hat, No. 76, $250.000. James L. MacCallum. 
Medicine Hat. .

Medicine _Hat. No. 76, $150,000. James L. MacCallhm, 
Medicine Hat. ,

1
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The following letter has been received for publication 
from Mr. A. J. Forward, secretary of the Canadian Federa
tion-of boards of trade and municipalities :—

It is a striking, evidence of the merit of the Georgian 
Bay Canal project that its opponents are always obliged to 
resort to misrepresentation to make any case against it. 
They describe, not the work as proposed, but an imaginary 
creation ef their own, and then proceed triumphantly to de
molish it.

The latest instance is an article by A. T. Drummond of 
Toronto in The Monetary Times of May tst. Mr. Drum
mond says :—

“The engineers planned to have 94 miles of canal ex
cavation -and. channel dredging to a 200-ft. minimum 
width.’" This is a false statement, as reference to the report 
will readilytsh w. What is actually stated is:—

“The rout may be subdivided as. follows, in relation to 
width : —

,

/ Miles.
Carnal cuts 200 to 300 feet wide, including necessary

restrictions at locks ...... ..........".......... .......................
Improved channels, submerged sides, 300 feet wide .. 
Free channels, 300 to 1,000 feet wide and over ............

28
DO

346

Secretary Forward, of the Canadian Federation of Boards 
of Trade, Champions Georgian Bay Project

On pages 40 to 56 of jhe report appears a detailed de
scription of the channel from which the following is taken :—

Lock and ap- Minimum widths. „ 
proaches. 200 ft. 250 ft. 300 ft.

& over.
Miles. Miles. Miles.

....................... 3.95

4

Miles.
0.87
0.95
0.70
0.75
0.92
2.20

Reach 
MontreaJ .
Lake St. Louis ..
Oka . .
Pointe Fortune .. 49-60 

60-121

Miles.
0-5

2.06 16.5-25
• •,. 25-49 23'

1.76
Ottawa *
Aylmer 
Amprior 
Portage du Fort . 174-187 
Rocher Fendu .. 187-190 
Coulonge Lake .. 190-209
Pembroke' ..........  209-265
Des Joachims . . 265-284 
Rocher Capitaine 284-296 
Deux Rivieres .. 296-318
Mattawa .......... . 318-320
Plein Chant .... 320-326
Les Epines ___ _
Lower Paresseux 

and Summit .. 331-358
Nipissing . ----- 358-390
Five Mile Rapid . 390-403 
Pickerel River . . . 403-442

58.83 
- 31-66

17.96
12.35
2.16

18.30
55-43
17.57
10.45
19.80

1.00
121-154

0.83.... 154-174 0.92 
0.80 
0.87 
0.70 
1.00
0.63
0.60 1.60
0.63 1.35
093 1.27

4780.72
0.56

1.10
326-331 2.891-17; m

e.85
0.70
0.50
0.60

3 35 21.26
......  30.83
345 9.50

5.60 30.65

Total 10.92 398.1417 40 . 12.35

It is well known that the rivers which form the route 
have many wide and deep expansions—such as Lake St. Louis 
Lake of the Two Mountains, Deschenes Lake, Chats Lake) 
Coulonge Lake, Allumette Lake, Talon Lake, Trout Lake 
and Lake Nipissing, which offer a navigation equal in all re
spects to that of the Great Lakes; superior to them, in fact, 
in the fall months when storms cause such enormous dam
age to shipping on the Great Lakes. These broad lake ex
pansions alone cover 140 miles of the entire route. Over 240 
miles of channel have a width of over 1,000 feet.
Stye Comparison is Unfair.

In the light of these facts Mr. Drummond’s comparison 
of time -of navigation of the Ottawa route with that of the 
St. Lawrence route is grossly unfair. By elaborate calcula
tion he attempts to show that the Georgian Bay route will 
require as long a time for navigation to Montreal as the pre
sent route. !

To do this he adds 35 hours to the time required on the 
Georgian Bay route, and further makes the absurd sugges
tion that vessels will have to anchor at night.

Mr. Drummond makes the time to Kingston v:a the pre
sent route 125.31 hours. On the same basis of computation 
the time via the Georgian Bay route will be as follows:—

Miles.
Fort William to Sault Ste. Marie ___....
River St. Mary’s and lake to French River

273
221

494

Hours.
494 miles at 9% miles per hour
Sault Ste. Marie Canal ............ ,
Georgian Bay waterway .......

124.06
Time Almost the Same.

The time from Fort William to Montreal by the Georgian 
Bay route would be therefore almost the same as from Fort — 
William to Kingston by the present route.

The gain by the Georgian Bay route on the basis of Mr. 
Drummond’s computation, disregarding his ridiculous as- 
sumptions, is therefore the time required for transfer of car- 
$o to barges at Kingston plus the time taken between Kings
ton and Montreal, a distance of 178 miles including 46M 
miles of canal and 22 lockages. This would not be less than 
three to four days on the round trip.

Mr. Drummond assumes without any justification what- • 
ever an average rate of four miles an hour between French 
River and Montreal. The absurdity of this is apparent from 
the fact that he allows an average speed of 0*4 miles an hour 
on the 54 miles of St. Marv’s River, while the renort of sur
veys expressly states that the Georgian Bay waterway is in 
all respects equal to this stretch.

He points out that vessels take 18 hours to pass the 
existing Welland Canal 27 miles long with 26 locks. There 
are only 28 miles of canal and 27 locks on the entire Georgian 
Bay route, and 2oH hours (45 mins, to each lock) is esti
mated as the time consumed in lockages, which would anpear 
to be conservative in view of Welland Canal experience.

The average neressarv time for passing the Sault Ste. 
Marie Canal is stated bv Mr. Drummond at 2 hours and 40 

’ .minutes.
Big Trame at 800.

As everyone is aware detentions at the Sault are exces
sive owing io the enormous traffic—nearly 80,000,000 tons 
in 1913. The bulk of this being American iron ore bound 
to Lake Erie ports no such conditions can possibly exist 
on the Georgian Bay route. The average time of actual 
lockages covering the entire seasons for ten years up to 1913 
was for the Poe lock 35 minutes, and for the Weitzel lock. 
22 minutes. While Mr. Drummond pretends fairness it is 
worth while noting that he went back to 1908 to pick out 
the h’ghest average time during the past 18 years. The 
average necessary time including detention has been as low 
as 1 hour and 10 minutes, and for 17 years from 1896-1912 
inclusive was 1 hour and 24 minutes. A single vessel has 
been locked through the \Veitzel lock in to minutes, through 
the Poe lock in it minutes, and through the Canadian lock in 
8 minutes.

?

The allowance of 45 minutes for each lockage made on 
the Georgian Bay route is therefore, m view of the probab'e 
traffic, quite conservative. "This w’ould giVe 32 lockages p*r

Less Than Three per Cent.
From this it appears that outside of the locks and their 

approaches only 12.35 miles, or less than 3 per cent, of the 
entire route, has minimum channel widths as low as 200 feet. 
An additional 10 92 miles has minimum widths as low as 
250 feet, and nearlv 400 miles or 90 per cent, of the entire 
routç is nowhere narrower than too feet. One of the most 
experienced vessel captains on the lakes who was consulted 
by the government engineers stated:—

!
1

“Boats ran -afelv travel six miles an hour in dredged 
j channels 200 to 300 feet wide. In a channel 500 feet wide 
", they would travel full speed.”

There are on the entire Georgian Bav route less than 
24 miles of dredged channels 200 to 300 feet wide. All the 

-rest of the route has minimum widths exceeding 300 feet, 
and fully three-quarters of the entire distance will have mini
mum widths of 500 feet

1

or over.

y~~\Total.............

What the Report says.
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day. The maximum lockages per day at the Sault have been 
Wfcitzel lock, 41; Hoe lock, 36; and Canadian lock 39 In 
1906 the Poe lock passed 43,083,490 tons of freight, the high 
record, and in that year the average daily number of lock
ages was 23. In that year over 35.500,000 tons of the Sault 
trafhc 151,751,080 tons) was American iron ore passing between 
Lake Superior and Lake Eric. There is" no reason to antici
pate, therefore, that the Georgian Bay Canal locks will have 
to handle any such traffic as that cited for the Poe lock.' 
Panama Canal Rate.

The rate quoted for the Panama Canal of four miles per 
hour is of no value whatever, as the conditions are entirely 
unlike. The Panama Canal is designed to be used by deep 
draught ocean vessels, the channel having a minimum depth 
of 41 feet and a minimum width of only 300 feet.

The United States Deep Waterways Commission reported 
on a ai foot canal 203 miles from Oswego to the Hudson 
River, and their estimate was six miles per hour. The Ot
tawa route with only 28 miles of artificial channel, and con
sisting for over nine-tenths of its entire distance of natural 
river and lake channels should permit £ much faster average 
speed, and the conclusion is irresistible that the estimated 
rate of 6% miles per hour, or 70 hours for 440 miles, is 
conservative.

As to the Fog.
When the government engineers reported, therefore, that 

the Georgian Bay route would be from one to one-and-a-half 
days shorter than any existing route it is clear to any but 
prejudiced opponents of the project, that their estimate was 
marked by a very careful conservatism.

It is open to any one of course' to assume a rate of four 
miles or even two miles or one mile per hour on the Georgian 
Bay waterway, or that boats would have to tie up at night, or 
that fôg would blanket the entire route for days together, 
but alleged arguments based on any such ridiculous as
sumptions may be fairly classed as works of pure fiction.

RECENT FIRES

Tkt Monetary Times' weekly register of fires and fire 
losses, together with London cables, new incorporations, in
vestment and company notes, and Mr. J. Grove Smith s 
article, are held out of this issue owing to pressure on space 
this week.

VDOMINION STEEL CORPORATION RESULTS

The following are «the figures of the consolidated piofit 
and loss account of the Dominion Steel Corporation and 
stituent companies foT the fiscal year ended March 31, 1914 :—

con-

Net earnings, after deducting all manufacturing, 
selling and administrative expenses, but 

■ before charging provision for sinking funds
and depreciation and interest ...............$4,442,031.82

Deduct—provision for sinking funds, exhaustion 
of minerals and depreciation 903,889.20

• ^ T, /
$3,538,142.62

Deduct also—interest on bonds and 
loans (less proportion charge
able to construction) 

Proportion of discount on bonds 
sold .................................

.........$i.575.994o8
.

107.32302
$1,683,317.10 

1.$ 54.825.52 
883,012.55

Net earnings ...............................
Add—balance at April 1, 1913 ..

$2,737.83807
Less—dividends :

On preference shares ----- .... $420,000.00
On preferred stocks of con

stituent companies 
On common stock ___ ,

560,000.00
960,931.00

1,940.931.00

COBALT ORE SHIPMENTS

The following are the shipments of ore, in pounds, from 
from Cobalt Station for the week ended May 8th, 1914:—

Hudson Bay Mine, 85,910; City of Cobalt Mine, 77,360; 
Crown Reserve Mine, 40,000; Penn-Canadian Mine, 71,190; 
O’Brien Mine, 61,270; Nipissing Mine, 76,270; Peterson 
Lake, 51,700; Cobalt Townsite Mine, 72,040 ; McKinlev- 
Darragh-Savage Mine, 66,090; Chambers Ferland Mine, 87,- 
960; Dominion Reduction Company, 87,000; Cobalt Lake 
Mine Company, 64,430; Trethewey Silver Company Mine, 104,- 
080 ; Temiskaming Mine Company, 70,130; total, 1,015,430 
pounds, or 507 tons. The total shipments since January 1st, 
1914. are now 14,002,848 pounds, or 7,001 tons.

In 1904 the camp produced 158 tons, valued at $316,217; 
in 1905, 2.144, valued at $1,437,106; in 1906, 5,835 tons; in 
•907, 4,850 tons ; in 1908 $29,360 tons ; in 1909, 20,941 tons ; . 
m 1910, 34,041 tons; in 1911, 25,089 tons; in 1912 21,509 
tons; in 1913, 20,261 tons.

Balance March 31, 1914 $ 796,907.07

.

ICE CREAM AND PATENT FOODS

The following is a synopsis of the results of an analysis 
of ice cream, undertaken in the chief analyst’s department 
at Ottawa, in charge of Dr. A. McGill :—Samples found 
genuine, 77; samples found adulterated, 49; samples found 
but slightly below required standard, 8 ; samples lost, 2 ; sold 
as imitation, 1 ; total, 137.

“Our standards for ice cream,” says Dr. McGill, “re
quire 14 per cent, of milk fat in ordinary ice cream, and 12 
per cent, milk fat in the article when fruit or nuts are present. 
Samples which show less than one per cent, shortage in but
ter fat, I have not declared to be adulterated, but have in
dicated as slightly below the required standard.”

Regarding Dr. McGill’s report on 86 samples purchased 
as food for infants and invalids, he says:—“They fall into 
three groups, essentially characterized by predominance of fat, 
protein or starch, and all of them are of value under certain 
conditions. Their economical use depends largely upon the 
intelligence with which they are used. Regarded merely from 
the point of view of nutrient value, they are undoubtedly ex
pensive foods, but under the guidance of a physician or 
qualified nurse, they may be found economical or at least not 
unduly expensive. Thirty «different brands are represented by 
tfie work contained herein : and this report will be found help
ful to mothers and to .physicians. No adulteration has b'* n 
found in anv of these foods.”

f

three good jobs for three good men

The Monetary Times was asked this week to try and find 
three good men for three good positions now vacant in the 

a leading western fire insurance company. The com
pany Wants a manager of its selling force, or a superintendent 
of agencies. He must be of good appearance and address, 
and must be able to handle men. That is important. An 
expert knowledge of fire insurance is desirable but not abso
lutely necessary. The appointee will have headquarters 
probably at Winnipeg, will handle all the Correspondence in 
connection with his department, and have supervision of the 

field force. The salary will be large to the right man, 
it is useless for other than those with the right qualifies- . 

tions to applv.
The second position is that of accountant. He must be 

an e?P'>rt- 2nd the salary will be about $200 a month.
The third position is that of private secretary to the chief 

executive of three large corporations, a position with a salary 
of $t,8oo to $2,oootond good prospects.. The appointee must 
"a r toit' tive and wiJP relieve his chief of all possible routine 
an atten to necessary matters in his absence.

Mr Joseph F. Fbv. president of Fbv. Rlain and Com
pany. Limited. Toronto, died on Monday. The late Mr. Ebv 
was a leading figure in the commercial world, and his life 
was one of devotion to business. Bom in Berlin. Ontario, 
in 1844, he commenced his business career in the retail 
grocery trade. Later he was engaged in the wholesale 
grocerv business with -the firm of Howland and Fitch. He 
was afterwards a member of the firm of Fitch and F.bv, and 
withdrew from that firm to go Into partnership with Mr. 
Hugh Blain, with whom he had remained for the last 34 
years. (
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FIRE INSURANCE: AGENTS' RESPONSIBILITYDEPOSITORS GET MONEY BACK

Suggestion That Farmers Bank Depositors Will Split 
Government Gift With Shareholders

*
er-ins
Whit

u ranee by Examination of Risk 
ch Make Incendiarism Likely

Should Prevent Over 
and Conditions

Over-insurance written by thoughtless agents, who grant 
policies for any amount requested without first examining the 
risk, is responsible for many of the incendiary fires, reported 
in Indiana. Such is the conclusion of the state fire marshal, 
following an investigation of the relation of the fire insur
ance agent and his work to the cause of fire prevention.

• But it is in avoiding over-insurance that the fire marshal 
believes the competent 'agent can be of most value tb the 
state, since many of th« incendiary fires investigated by his 

♦ office thus far have been found to have arisen largely from 
this source. The agent who is in close touch with aH pro
perty insured, the fire marshal believes, can often learn of 
conditions which make incendiarism likely, and can make 
such conditions known to state officers.
Prevented Incendiary Fires.

Timely warnings which insurance agents have given the 
fire marshal during the year just past have enabled him to 
prevent incendiary fires which would otherwise have occurred 
in the state.

So great has the opportunity for the advancement of fire 
prevention by insurance agents seemed to other states that 
they have made certair requirement which all insurance 
agents must meet before they are granted a license to-.repre
sent their companies. West Virginia, New Hampshire and 
New York are requiring in insurance ncent to pass an exam
ination before he can sei-ve any company operating in those 
states, while a law making similar requirements is now 
pending in Wisconsin.

The resolution of Finance Minister White at Ottawa to 
recoup the Farmers Bank depositors passed the House this 
week, and the bill in connection with it was read a first 
time. The bill provides that no party having a preferential 
lien upon the assets of the bank, under section 131 of the 
Bank Act, will be paid by the government. Under this pro
vision the Ontario government will be excluded, but they 
haye a second charge upon the assets in the hands of the 
liquidator, the noteholders having the first charge. The Do
minion government had no depositors with the defunct bank.

The Finance Minister explained that the resolution fol
lowed the report of Sir William Meredith, who investigated 
the bank failure. That report established that the issue of a 
certificate to enable the bank to do business was obtained by 
false and fraudulent representation. The report also show
ed that there should have been an inquiry by the Treasury 
Board, which would have shown how the $250,000 in cash had 

' been raised and would have resulted in a refusal to grant the 
certificate.

Negligence of Treasury Board.
The report disclosed negligence on the part of the 

Treasury Board in not having made this inquiry. It would 
not only , have demonstrated that Travers, the general man
ager, had made false representations as to the method by 
which this $250,000 had been raised, but would have caused 
the Treasury Board to withhold the issue of certificate allow
ing the bank to start with Mr. Travers as general manager, 
as it would have shown that he perjured himself in his state
ment to the Minister of finance, and that hé had a five-year 
contract with the Farmers Bs^nk directors, who had abdicated 
their functions.

Proceeding, Hon. Mr. White read a statement furnished 
. by the liquidators, showing the affairs of the bank up to 

May 1st, 1914. This statement showed liabilities of $1,550,- 
869 and assets of $385,360, including the Keeley mine, from 
which it is expected to realize $150,000. The depositors in 
the savings and current accounts of the bank would therefore 
receive nothing. The cost of liquidation would be fairly 
heavy. From the double liabilities o'f shareholders the sum 
of $120,779 would be realized.

Will Shareholders Cet Semer __
Mr. MacLean, of Halifax, asked if Mr. White was aware 

of any arrangement between the depositors and shareholders 
for division of the government grant. Mr. White said he had 
read in the press of a contract whereby depositors had agreed 
to relieve shareholders from the double liability, but he had 
no knowledge of the correctness of this report. The de
positors would be paid individually by cheques issued from 
the Finance Department, and he did not see how they could 
be restricted as to the use of such cheques.

Principle of the Thing.
In reply to an inquiry as to the principle upon which the 

.government differentiated between depositors and share
holders in the matter of recompense for losses," the Finance 
Minister said that the shareholders were the proprietors of the 
bank ; they were the owners and elected the directors. As 
such he did not see how they could have any claim against 
the government for dishonesty and neglect on the part of 
those whom they elected.

<!

S’

!

Fire insurance Agent's Responsibility. !

Indiana, according 10 the fire marshal, has few regu
lations having any bearing on the fire insurance agent. Be
yond paying a small license fee and satisfying a few other 
details of the law, insu rance agents here are permitted to 
write policies about as flev_ please. | —

Although the fire marshjh! has not yet made recommend
ations which will bring about closer co-operation between 
insurance agents and firs prevention officers, it is his hope 
that insurance agents everywhere will come to realize their re
sponsibility to the pubi c and to all policyholders to take 
every precaution for the prevention of Toss from fire.-

j

v->

I APRIL’S COBALT ORE SHIPMENTS

The following are the shipments of ore from Cobalt 
during April :—

Mine.
Beaver Consolidated Mine, Kerr Lakej
Chambers-Ferland Mine ...............
City of Cobalt Mining Company .
Cobalt Lake Mining Company ...
Cobalt Townsite Mite........... '....
Coniagas Mines ................. :...........
Crown Reserve Mine ......... ..........
Dominion Reduction Company ..
Hudson Bay Mine, Limited .........
La Rose Mines........... ....................
McKinley-Darragh-Suvage Mine ..
Nipissing Mining Cbmpany .......
O'Brien Mine .................................
Peterson Lake S. Ce. M................
Penn-Canadian M., Limited .......
Temiskaming Mine. Kerr Lake .
Tretbewey S. Co; M , Limited ....

Total . ...........................

Ton».
31.2
29.3i
37:8-1 96.8

178.4
100.8

"
-

20.0-

259.1
77-3
95 9

189.7 
. 57-6
. 31 8

34-1 
42.2 
24 9 

. 47-9
6

Mr. J R. Wilson died at London. Ont., on Monday. The 
late Mr Wilson Has born in Glasgow. In Montreal he was 
identified with the metal business, and was president and 
managing director of Thomas Robertson and Company, Lim
ited. vice Resident of the Dominion Coal Company, chair
man of the Canadian board of the Phnenix Assurance Com
pany,- Limited, of London, England, director of the Canadian 
Steel Foundries, the Dominion Steel Corporation, the Mont- 

• real Locomotive Works, Limited, the Montreal Trust Com- 
^ pany. the Wayagamark Pulp and Paper Company, Limited, 

the E. A. Whitehead Company, etc.

i,3$4 8!

Elk Laki
Miller Lake O’Brien Mine .

South Porcupine—Cold Ore—
W. C. Offer ...........................

Porquls Junction—Nickel Ore—
Alexo Mine ..........  ...............

244

25 8

582.9

\
V ■1
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Ætonetarn ÎTimes that is, that Canada has been able to obtain, on a very 
high credit basis, nationally and provincially, what she 
has required, and municipalities which have been able to 
show satisfactory figures have had their requirements met 
in London on reasonable terms, despite the stringency.

This is borne out by the records of The Monetary 
Times which show that during 1913 Canadian public flota
tions in London amounted to .£47,363,425. During the 
current year to date, they have totalled £21,941,405. 
Canadian municipalities have raised $170,000,000 in the 
London market in nine years, and half of it in the past 
two yeaçs. Commenting upon the faith of investors gen
erally in Canada, Mr. Smitbers said : “Investors have 
been wiser than some of their public advisers. They have 
appreciated the wealth and credit of Canada, and, as long 
as the security offered was good, have continued to lend. 
To have pursued any other course would have been 
suicidal, and I firmly believe that the, confidence of the 
British investor will be amply justified in the- result. The 
foundation of Canadian prosperity remains firm and un
changeable. She is the biggest granary in the world, she 
has the capacity of producing a huge quantity of live 
stock which the world so much requires, and she has the 
railways by which the settler can reach the land and by 
which he can market thetfesult of his labors.

“Canada is a great country, with 'great resources; 
she has stood the strain of the last three years in a way 
exceeding the most sanquine expectations, and I believe, 
aided by the courage and perseverance of her people, she 
will be one of the fifst countries of the world to again 
tread the upward path of greater and renewed prosperity.”

Those sentiments are good to see, especially as they 
are through the British field glass.

r
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CANADIAN CONDITIONSt-

r
Mr. R. T. Riley, the well-known western financier, 

stated at Calgary recently that the British and European 
financier looks at every proposition through a field glass, 
while the financier of | Canada’s West looked at every 
proposition through a magnifying glass. That is to some 
extent true. The difference in temperament may be due 
to the different ages of the civilization of two continents, 
and partly to the critical type which an old country bears 
compared with the optimistic strain found in a new 
country. But we need often to see eye to eye with the 
man who carries the field glass. Mr. A. W. Smithers, 
the chairman of the Grand Trunk directorate, can be ex
pected to take an exaggerated view of Canadian condi
tions and prospects. At the company’s half-yearly meet
ing in London the other day he said : “As far as Canada 
is concerned, I take an optimistic view. We have had in 
Canada ten years of great prosperity, fostered and ex
tended by a great development. A time of great expendi
ture must at some period end, and when it does so a 
time of reaction is certain to arise. Three years ago we 
heard terrible stories of over-real estate speculation, 
of big stocks speculation, and speculation in in- 
dustries, and experienced men, both here and in - 

looking forward to the next two or three 
Well, wars and disturbed 

tight money market, and speculation in 
all directions was curtailed iiï a most drastic manner. I 
ask any of these experienced business men who were 
apprehensive two years ago if they are not surprised at 
the satisfactory way in which Canada has passed through 
a severe period of liquidation? The banks have shown 
the skill and caution with which they have been managed. 
There has been
keen no great shock to credit.”

Mr. Smithers drew attention to a fact which is too 
■often overlooked in analyzing the Canadian situation

o

I-
Among recent visitors to Canada, we noticed the ’• 

other day Mr. Rosewald, celebrated most recently in 
connection with the promotion of the famous Great 
Northern Life Assurance Company, at Winnipeg, which 
will be well remembered by many Westerners who un
fortunately took stock in the company.

a
e
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WHAT IS NEXT STEP?
!»

The report of the Ontario Railway Board regarding 
its investigation into the affairs of the Ontario West Shore 
Railway does not mince words. It refers, for instance, to 
the “shifty evasion,” “reiterated falsehood,” “infamous 
fabrication,” “shameless' cynicism and calculating cun
ning,” of Mr. John W. Moves, promoter and president 
of the road. As is so often the case at such embarrassing 
times, Mr. Moves is absent from the neighborhood in 
which the findings were announced—probably for his 
health. The finding of the board is a lengthy document, 
comprising a record of the activities of the railway from 
the granting of the charter some years ago to the con
clusion of the recent investigation. Mr.1 McIntyre, the 
chairman of the board, says in his finding :—

“The board’s inquiry has been piloted into this cul- 
de-sac by Moves, and there, no doubt, he intended it 
should end. And yet, as afterwards appeared, this story 
so solemnly affirmed and reaffirmed by Moves was an inr 

Dead men tell no tales, and appre-

i

8
■

Canada, 
years with apprehension, 
politics led to a

were v l 1
• y ill II

famous fabrication, 
dating this, with shameless cynicism and calculating 
cunning, Moves sought to unload upon the dead vice- 

/ president, Mr. Smoke, the vanished hooks and papers, 
with all the odium attaching to their disappearance.”

%
individual hardship, but there hassome
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* sales in Canada were Ctigary, $2,243,177; and Hamilton, 
$1,068,000.

The Canadian municipal sales in the United States 
have been comparatively trifling this year to date. Last 
year, they constituted a new high record. The United 
States market is thought by Canadian financial houses 
generally not to offer a permanent or reliable market for 
Canadian municipal bonds. Many of the buyers in the 
neighboring republic are looking only for bond bargains, 
and they are not available every month.

The Ontario Railway Board may be congratulated 
upon the clear, comprehensive and straightforward report 
madîr out of a mass of tangled evidence. What is the 
next step? *

Where is Mr. H. Pollman Evans?

CANADIAN MUNICIPAL BOND SALES
1

According to the records of The Monetary Times, 
there were sold in 1913 approximately $110,000,000 of 
Canadian municipal bonds, divided as follows :—

Sales in 
United States 
Canada ....
Great Britain

However much the patriot in Canada objects to the 
Stars land Stripes waving in the breeze of the moving 
picture show in his own country, Canada continues as one 
of the largest customers of motion picture film manu
factured in the United States. The moving picture in
dustry has in a few years made remarkable progress. 
The statistics of exports of motion picture film from the 
United States, just published at Washington, show that 
the total for March last was 23 million linear feet, as 
against three million in March of the preceding year. 
During the nine months which ended with March, the ex
ports aggregated 146 million linear feet, or four times 
the amount exported in the corresponding period of 1913 
and nearly treble the amount exported in the same period 
of the former high-record year, 1912. A continuation of 
exports from the United States upon the average level 
maintained in the last nine months would bring the total 
for the full fiscal year up to 195 million feet, or sufficient, 
as the statistician would figure, to extend a motion-picture 
film ribbon around the globe at the Equator with surplus 
strips long enough to reach from the Equator to the North 
and South Poles.

Foreign sales of the United States of motion-picture 
films are chiefly to England. That country takes about

The next largest 
customers are Canada, Australia, Cuba, France, Japan, 
Argentina, Brazil, Colombia, Venezuela, China, Hong 
Kong, and the Philippine Islands. In many other 
countries, however, motion pictures are being made with 

equipped with films manufactured in the United 
States, the world’s largest purveyor of that article of 
increasing popularity.

In 1911, France exported motion picture films valued 
at $1,706,000, in 1912, $3.666,000; and in 191),
$6,408,000. I ■

I9I3*
$ 20,168,053 

20,550,239 
68,882,644

$109,600,936Total
According to our records, the sales in Canada of 

..municipals for the first four months of 1914 constitute a 
new record, and, as statéd previously in these columns, is 
partly the result of the demand for municipal bonds by 
insurance, loan and other Lacgje financial institutions, and 
of the growing investment appetite of individuals. This 

_ new record, however, is not as startling as might appear 
from a recent, article of our enterprising Montreal con- 

, temporary, which compared total Canadian municipal 
bond sales in Canada, Great Britain and the United States 
for the month of April with The Monetary Times’ figures 
of the municipal sales in Canada only. Naturally, such 
a comparison showed a tremendous gain in April over the 
figures of previous months. The records of The Monetary 
Times show that the sales of Canadian municipals for the 
first four months of the current year have been approxi
mately as follows :—*.

8 January to 
April, 1914. 
$ 1,018,000 

15,440,602 
25,496,532

nine-tenths of the total exports.
Sales in 

United States 
Canada .... 
Great Britain

.

!
cameras

$4* *955» *34Total
The record of sales for the first four months of 1914, 

therefore, are equal to about two-fifths of the amount sold 
during the whole of 1913.

The Canadian municipal bonds sold in the British 
market this year were those of South Vancouver, North 
Vancouver, Calgary, Medicine Hat, Maisonneuve, New 
Westminster, Point Grey, Vancouver, Winnipeg, Montreal 
and Edmonton. Several other cities will float loans in the • 
London market during coming months, and some of those 
mentioned will market further loans. The two largest

When the present session is over, Hon. W. T. While 
will have an opportunity to consider the unanimous re
quest of the provinces for assistance respecting the desired 
inclusion of Canada’s provincial securities on the British 
trustee list.

•4

Referring at the half-yearly meeting of the Grand Trunk 
Railway in London recently, to the proposed amalgamation 
of the Grand Trunk and the Canada Atlantic Railway, Mr. 
A. W. Smithers, the chairman, stated that the latter road 
has a local line, but that it will now become an importan 
through link between Montreal via Ottawa, Scotia Junction, 
and North Bay, with the Grand Trunk Pacific 
the North-west. For several years past the Grand Trunk n 
been compelled to spend extra money out of revenue, oW1°® 
to the line having exhausted its capital powers. By ama" 
gamation the company will be able to provide the neces***J 
capital on the best terms possible to carrv out the 
improvements required for what the Grand Trunk peoptoreo 
confident will be an increasing through triffic to the - '"•* 
west.

April proved another record month for the Ford Motor 
Company, the shops at Detroit turning out and shipping 
30,402 complete autos during 26 working days. This figures 
out about 1,170 cars a day and 146 an hour. The computa
tions aje based upon an eight-hour day, which is the schedule 
for the assembling department. Other departments of the 
factory work three shifts of eight hours each in order to keep 
the assemblers busy. During the first seven months of the 
current fiscal year the Ford Company has produced over 
145,000 complete Model T’s, and since the beginning of 1914 

1 ,rhas been hanging up new records. In January 23,936 cars 
were built ; in February 24,600, in March 28,700, and in April 
nearly 2,000 more. The Ford Company has Canadian branches 
in New Brunswick and Walkerville, Ont., and will build a 

mm plant, at Toronto.

i
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EXPORTS OF A NEW INDUSTRY
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BOND TENDERS INVITED DEBENTURES AWARDED.

Brockvllle, Ont.—$1 j.uoo 5 per cent., to Canada Bond 
Corporation, Toronto.

Alberta R.8.D.—$7,800 7 per cent, to-years, to Messrs. , 
Nay and James, Regina. * ~

Cochrane, Ont.—$22,500 5 per cent. 20-years, to Cana
da Bond Corporation, Toronto.

Westmount, Que.—$385,000, to Messrs. N. W. Harris and 
Company (Incorporated), Montreal

Fergus, Ont.—$16,000 5X per cent.'30-years, to Messrs.
G. A. Stm>son and Company, Toronto.

Hanna S.D., Alta.—$25,000 6 per cent. 20-years, to Al
berta School Supply Company, Edmonton.

Drumheller S.O., Alta.—$10,000 6 per cent. 10-years, to 
Alberta School Supply Company, Edmonton.

St. Martin's R.C.S.D., Alta.—$20.000 6 per cent. 6-years, 
to Alberta School Supply Company, Edmonton.

Greenfield Park, Que.--$ 12,000 6 per cent. 20-years 
schools, to Messrs. Macneill and Young. Toronto.

Marlboro Township, Ont.— $4,000 5 per cent. zorinstal- 
ments, to Messrs. G A. Stimson and Company, Toronto.

Windsor, Ont.—$100,000 4 per cent. 30-vears and $66,- 
477 5 per cent. 10-years, to Messrs. Wood, Gundy and Com
pany, Toronto.

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

Kearney, Ont. Lp to June 1st for $1,000 5 per cent. 
10-instalment debentures. I. J. Brosnan, clerk.

St. Lambert, Que.—A by-law to raise $500,000 for local 
improvements has been approved by the taxpayers.

Edmonton, Alta.—The building committee of the Edmon
ton school board recommend an expenditure of $600,000 this 
year.

Calgary, Alta. Three by-laws to endorse expenditures 
Of $512,600 on bridges will be voted upon by taxpayers on
May 14.

Welland, Ont. A by-law to issue $40,000 debentures for 
the redemption of the town’s floating debt will be voted 
May 19th.

Stamford Township, Ont.—Tenders are desired up to 
Monday next for an issue of $9,500 6 per cent. 20-year sink
ing fund debentures. C. F. Monroe, clerk.

8t. Agnes 8. D., Bask.—Up to May 20th for $7,000 40- 
instalment debentures. E. J. Baker, secretary-treasurer. 
(Official advertisement appears on another page. )

Verdun, Que.—The Verdun city council has decided to 
issue bonds to the amount of $500,000 to cover the cost of 
laying underground conduits for the electric wires.

Edmonton, Alta.—Up to May 26, 1914, $250,000 and 
$150,000 5 per cent. 30-instalment debentures of the Medi
cine Hat School District No. 76. For acquiring sites, equip
ping and erecting schools, Bonds, which will be dated June 
i„ 1914. VV. R. Alger, bond branch, Alberta department of 
education.

Saskatchewan.—The following is a Ay 
authorized by the Saskatchewan locals

upon

SIR THOMAS SHAUCHNESSY BACK

Upon his return to Montreal. from Western Canada, Sir 
Thomas Shaughnessy, president of the Canadian Pacific Rail
way, said in an interview “There is nothing in this country 
fundamentally unsound from the business point of view. If I 
thought differently, I would, with the evidences of stringency, 
begin to feel a little anxious. That is not the case. The 
country is1 sound. No vital interest has been irretrievably 
hurt. As'far. as we are concerned our position is strong. 
There has been a shrinkage ; but when we consider our re
turn upon the stock, when we consider, above all, that the 
business of the country, in its large aspects, is sound, and 
that we share in it, there ts no cause for anxiety.

“We have seen in this country a number of flambuoyant 
enterprises, coal, lumber, fishing, which came to. disaster, 
but on the British market and by certain presumably high- 
class firms, which manifestly did not care whSt the outcome, 
would be The people were induced to invest their money 
in them, with the result that they suffered serious loss. Now, 
the effect of that sort of thing is to discredit, not this par
ticular enterprise only, but all other things which we may 
have to offer. It is a great pity that such things should be 
imposed upon an unsuspecting public, which, then becomes 
disgruntled and lumps all our enterprises together under a 
single denomination and that not flattering to our credit or 
honor.”

t of debenture is- 
govcrnment board : 

Village of Leask.—Sidewalks and road improvement, 
$1,400. F. A. Smith, secretary-treasurer, Leask.

jjtiral Municipalities.—Lumsden, No. 189, $7,000. E. 
Morton, Lumsden ; Lake of the Rivers, No. 72, $6,000. R.
B. McMorine, Assiniboia ; Bengough, No. 40, $6,000. Otis 
D. Benson, Bengough ; Eldersley, No. 427, $5,000. W. L. 
Robertson, Tisdale ; Terrell, No. 101, $6,000. H. M. Parker, 
Grace; Hazel Deli. No. 335, $8,000. J. D. Pierce, Invermay;. 
Auvergne, No. 76, $8,000. L. W. Andrew, Notre Dame.

Moose Jaw.—$12,985, waterworks (River and Wellesley 
Parks)-; $17,015, sewer (River and Wellesley Parks). R. W.
F. Heal, Moose Jaw.

1 School Districts.—Frdbisher, No. 810,; $8.500.
Chappell, Frobisher ; Gregherd, No. 3142, $1,800. Jno. Gib- 
,on, Markinch ; Chatham, No. 3117. $2,000. Jas. Templeton, 
Davidson ; Millersdale, No. 381, $500. Wm. Veitch, Enid ; 
Wiwa Creek, No. 3166, $1,500. E. W. Kreider, Morse ; Wv- 
mark. No. 3265, $1,500. G. R. Abrams, Wymark ; North 
Landing, No. 3198, $2,000. H. R. Gillespie, Kvleville ; An- 
sell. No. 288, $2,600; A. Woodrow, Hirsch; Rideauville, No. . 
3083, $1,600. H. L. Hurdman, Webb ; Okabena, No. 624, ‘ 
$2,oqo. G. P. Rutherford, Drinkwater ; Dawn View, No. 
3052, $2,000. G. W. Wilson, Lang

Rural Telephone Companies.—Hildahl. $5.500. L. Fryk,
' Estevan ; Cullen, $6,700. C. C. Davison, Cullen ; White- 

wood, $ 10,000. L. Robertson, Whitewood ; North Redvers, 
$6,800. G. M. McKenzie, Redvers ; Rugg, $7,000.
Stènsrud, Dupuis ; St. Elmo. $2,500. R. Dray son, Griffin ; 
East Milden. $3,100. E. H. Gates, Milden ; Great Deer. $8,- 
500. D. R Dyck. Borden ; Swanson $8.000. \\ W. Brown.
Swanson ; Froude. $3.700, R. T Coleman. Froude; South 
Cuoar. $4,000. G É. Penfoild. Cupar; Francis. Fast, $9- 

\\. J. D vnes. F rancis ; Balcarres-Htll Head, $ 3.200.
Wm Penny, Bladworth ; Black Lake. $3.6 » L. C Bell, 
Bladworth ; East Borden. $.8.500. B P Saloway. Halcvoma ; 
Clear Lake, $7,200. C. H. Brooks. Semans ; Beatty. $8,- 
500. Wm. Sproule. Mel fort ; ; West Osage. $5,300. R C Al- 
bough. Osage ; Westbrook arid Gladwin. $s 200. J R. Hart 
ledburgh ; Earl G rev and Svi van. $5.200. H. J. Minor. Ear 
Grey. * ’ '1

sues

i
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C. S.

Sir Thomas smiled at the suggestion that the earning 
power of the Canadian Pacific Railway might becpme im
paired to an extent that might touch the dividend. "Com
pare the earnings for such part of tBe fiscal'year that has 
been accomplished with those of other years,” he said. "Oui 
position is thoroughly strong and sure, and we have uo 
anxiety on that account. As I say, we might be anxious 
the conditions disclosed essential unsoundness throughout our 
business system. Nothing of the kind. The business is in
trinsically sound, and is only suffering from a temporary de- ' 
pression due to the causes, among others, that I have men-- 
tioned. If there was a collapse of the great interests of 
the country we might be anxious ; but we can see that the 
country is secure economically, though feeling the effect of a 
general depression. ”

C.

a
I e
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Hon. W T. Finlav, former minister of agriculture in 

the Alberta Government, died at Vancouver last Saturday. 
Hon. William Thomas FinlaV. lumber merchant and rancher^ 
was bom in Lisburn. Ireland, and was educated at the Royr-F , 
Arademv Institute at Belfast. He rjfme to Canada in 1878 
and Came wejst to Winnipeg from Toronto in 1882 A vear 
later he settled in Medicine Hat. Alta., before the railroad 
had reached that town, and established a lumber business 
Hie business prospered and Mr Finlav shortly entered 
public life. He was mavor of Medicine Hat in 1900 to 1002. 
and was an ex-president of the Medicine Hat hospital. Mr 
Finlav was elected to the North west Legislature in 10*. 
to the Alberta Legislature in 1905, and was re-elected in 1909 
He became minister of agriculture in 19(05, retiring from 
office with the? cabinet in 1910

i

Col. the Hon John S. Hjendrie. C.V.O.. has been elected 
president of the Bank of Hamilton to succeed the late Sen
ator Gibson. Mr. Cyrus A. Birge was made vice-president. 
H°«; J. S Hendrie is one of Hamilton’s prominent citizens. 
He is a minister of the Ontario government, without port
folio. and a member of the provincial hvdro-electric com
mission.
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Volume 53.

MONTREAL STOCK EXCHANGE ELECTION

Mr Hartland B. McDougall, of Messrs. C. Meredith and 
Company, was elected at the annual meeting of the Montreal 
Stock Exchange, chairman, to succeed Mr. j. J. M. Pangman.

Mr Purvis McDougall, of Messrs. McDougall and 
Cowans was chosen as vice-chairman, and Mr. Hope Scott, 
of Messrs H. C. Scott and Company, was added to the board
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information regarding railroads

whitMom^^ioM sutisti^and^cts^earing^

ws^rsrs. r
vestor desiring such information. .

•Xbout fifty pages arc devoted to analyzing such unpor- 
tant considerations as “Earning. Power,” “Operating Ex
penses,” “Fixed Charges,” and ‘1 Maintenance^ a^ ov« 
dne hundred and fifty companies are listed with data 
lating to their securities, etc.

Earning Power of Railways, 1914.
Oliphant and Company, New York.

of managers. . , , „ . .The board is now comprised as follows : Messrs. A. A. 
Wilson, E. M. Srbith, C- E. Gault, M. C. Oswald, A. Bruneau 
and H. Scott. __________

F. W. Mundy. J. H.
EXPENSIVE BANK BRANCHES

Speaking of the cost of maintaining branch banks in 
Canada, Sir Edmund Walker, president of the Canadian Bank 
of Commerce, stated in an interview, “We were blamed once 
for charging two per cent, per month on loans made from 

Yukon branch. No one stopped to consider that coal 
cost our local manager $125 for a half ton, or that the stoker 
of our assay furnace was paid ten dollars a day wages. 
Money was actually the cheapest thing in the Yukon, yet 
the loan rate was a target for bitter complaint. To conduct 
a branch in any new locality, particularly in pioneer districts 
such as the Peace River country, is an expensive undertak- 
ing and no one should object to meeting a tariff of charges 
which, if applied to almost any other commodity, would find 
every inhabitant agreeably surprised.”

PANAMA CANAL ANDJÎANADA *4

Canadian lumber, pulp and paper trade with the Far
“While Eastern Canada," he states, “is handicapped by 

its great distance by water from the Orient, the opening ot 
the Panama Canal will put Montreal at least m as favoraole 
a position in regard to distance as European countries, so 
thàt not only British Columbia, but Ontario, Quebec and the 
East should be in a position to take a share in it. ’

Mr Johnson denies that a Japanese steamship line will 
run through the canal to Montreal: It is intended, however, 
to operate such a service to New York.

our
"

f GRAND TRUNK PACIFIC FINANCES.
i The London Times’ Toronto correspondent cabled as fol

lows to his paper:—
“The application of the Grand Trunk Pacific for an in- 

crease in the Government guarantee for some $25,000,000 
1/5,000,000) is still before the Government.

“It is stated authoritatively that the Government refuses 
to recognize the claim of the company for this further aid 
as part of the agreement under which the railway was con
structed. The company insists that under the agreement 
with the Government, the Government must guarantee bonds 
to an amount of $13.000 per mile on the Prairie Section, 
and on 75 per cent, of the cost of the Mountain Section.

“In 1905 a guarantee of $70,000,000 was voted for the 
Mountain Section, bur the company now claims that this was 
not sufficient, and that the additional amount demanded 
must be voted by the Government. On the other hand, the 
Government contends that the security under which the bond 
guarantee can be made can no longer be furnished
C°m“The Government’s guarantee was on first mortgage 
security, but as the company has secured other funds on that

cannot give first mortgage

NATIONAL-BEN FRANKLIN

Arrangements have been made by the Dominion Fire In
surance Company to operate Eastern Canada for the Nationa- 
-Bt-n Franklin Fire Insurance Company in addition to the 
Northwestern National Insurance Company, whose business 
for Eastern Canada is also managed‘by the officials of the 
“Dominion.” The association of these three companies un
der one management, and operating from the same office, 
forms a strong organization in Canada, working independent
ly- of the Canadian Fire Underwriters’ Association.

The National-Ben Franklin Fire Insurance Company has 
deposited over- $100,000 in, securities at Ottawa and been 
granted a Dominion license. Accordmg to its forty-eighth 
annual statement the National-Ben Franklin Fire Insurance 
Gompanv has assets of $3,347.530.17. with a policyholders 
surplus of $1,522,382.85, and no doubt will secure a fair share 
of the business transacted in Eastern Canada.

, The staff of the Dominion Fire Insurance Company has 
been augmented, and the new officers include an assistant 
secretary. Mr. J. J. Bell, who has had a long underwriting 
ejffcerience ; a superintendent of agencies, Mr. Cr C. Lawson, 
who comes from the Montreal office of the Guardian Fire In- 
surance Company, where he was for ten years; and several 
new inspectors so as to thoroughly cover the Canadian field.

DOMINION FIRE AND

security, the company 
security for additional money.”

now

PERSONAL NOTES.

Mr. George H. Norris has been appointed city agent of 
the Excelsior Life- at Regina, Sask.

Mr. Serge de Likatscheff is Russia’s consul-generalI id 
Canada, being appointed by an imperial edict, with Montreal 
afs the headquarters. He arrived there last week.

Mr. Robert Baird, formerly of Zcalan^ia, Sask., has 
been appointed provincial inspector of münicipalin 
British Columbia, and Mr. O. W. Ross, of Ferme, chi 
in connection with the municipal act.

Mr. J. W. Binnie, manager for Canada of the Globean 
Rutgers Fire Insurance Company, who has _ finns
business trip to the w-est, has appointed the foil 8 .
to represent the company: Messrs.Hume and .mited, 
monton, Alta.; Messrs. Geddie. McKay and Smith, j
Regina, Sask.; Mrs. G. E. Rodwell, ! Calgary, •
Messrs. Byers, Butler, Bros and CodHre, Limited, Sasra 
toon, Sask.

REAL ESTATE DEALS
The Nazareth Property, Limited, has gâined possession 

of the whole property extending along the'north side ot 
St Catherine Street from Manet* Street to Plateau Avenue, 
Montreal, at a cost of nearly $2.000,000 Part of the property 
he-longed originally to the Grey Nuns who so d 84.293 square 

- Veet to Messrs. Gaspard DeSerres. financial agent ; A. P. 
Frigon. L, A Robitaille and Afr E. Biron, for $1,432,131- 
This property comprises the soUth-west part of lot 200, the 

- south part of'lot 267. part of. the west pan of lot 267, and the 
north and north-east parts of lot 267, St. Lawrence Ward, 
with buildings. '

Another, part belonged to the Corporation des Dames 
da*1’Asile of Montreal for Roman Catholic orphans, and it 
,S situated next to the Blind Institute. This was sold for 
$350000 and comprised the north-east part of lot 266 and 
tw-o parts of lot 267. St. Lawrence Ward, with buildings 
nffiasuring 69 x 120, 31 x 120. apd 69 x 22 feet. The two pro
perties, therefore, cost the buyers $1.782.131. so that the 
Nazareth Company. l imited, get it at an increase of a little 
over $200,000.

______ Rameses Temple, Ancient Order of Mvstic Shrine, has
4L. ' purchased the First Church of Christ, Scientist, in University

Avenue, Toronto, for $46,000.

I
I

Mr. William Harris, founder of the Harris Abattoir Com
pany, Toronto, and one of the leading men iden e

and had a remarkable career. He rose from th i> ^ the 
a poor man, working as an ordinary butcher, *ketg 0f 
most important figure in the principal live stt>c 
Canada. At the time of his death he was a milhonair .

!
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AT BRANDON AND WEYBURN WANT BRITISH COLUMBIA CEDAR
* —

Shingle Manufacturers Meeting Demand—Ocean Falls
Company

Conditions Are Good—Brandon Will Have Municipal
Survey

(Staff Correspondence.) ' (Staff Correspondence.)
Brandon. May 4th.

Seeding in the Brandon district is in full swing and the 
farmers are busy everywhere. The country surrounding 
Brandon is a splendid farming district, a great many of the 
farmers oing in for dairying and mixed farming. This 
district as never had a crop failure. It is noted for 
its stock-raising, and holds probably the best annual agri
cultural exhibition of any city in Canada outside of Toronto.

Commercial conditions in Brandon arc good, and a large 
retailer told The Monetary Times that they are well satisfied 
with trade, but are not extending any new credit.
Brandon's Municipal Affairs.

• .Vancouver, May 8th.
Although conditions in the lumber industry on the Paci

fic coast are not -very favorable, the shingle branch of the 
industry is active. Nearly all the shingles on the coast Of 
British Columbia are operating, with the prospect that the 
market will be even better than at present. Prices have 
risen New shingle manufacturing enterprises are being 
mentioned, the latest being the entry of the Shull interests 
into the industry. This firm, with plants at Everett and 
Portland, have holdings, not only in Washington and Ore
gon, but also in Minnesota and Oregon. Since British Col
umbia has the best cedar for shingles, it is not improbable 
that other firms from the United States will establish plants, 
especially when times get better. Many of the large timber 
holders are in the United States, and considerable cedar is 
to be found on limits, but it is not profitable to log this 
alone. When general logging is done the cedar can then be 
taken out. There is no incentive.at present to get into the 
lumber end of the industry. Prices are low and the demand 
is small. Some of the bigger mills are starting, since stocks * 
have become depleted and it is hoped that there will be a 
betterment by about July. Several of the targe logging 
camps have been opened, but at present there are plenty of 
logs, with prices lower than for a long time past.

* Judgment was Reserved.
The advent of the Fleishhacker interests into British 

Columbia pulp, paper and timber industry is important. 
Some time ago it was apnounced that they would take over , 
the {riant and limits of the Ocean Falls Company. This was 
denied later. That the first announcement was correct is 
borne out by the application in the supreme court to have 
this deal go through. Objection was raised on the ground 
that no security would be provided to the holders of common 
stock. When the case was proceeding,'a cablegram was read 
from Mr. L. W. David, who organized the company and who is " 
the biggest holder of common stock. He is in London and 
intimated he had interested old country capital to take oyer 
the whole concern on terms whereby debenture holders and 
creditors would be paid off, and holders of common stock 
taken care of. The judge, however, would riot consider the 
cablegram, since there was only one contract « before the 
court. Judgment was reserved.
Harbor Improvement Work.
_ An indication of proposed Pacific coast harbor improve

ments is shown in the contract awarded to the Pacific 
Dredging Company of Vancouver, the amount involved being 
$800,000. The "work will be done on the north arm of the 
Fraser River, and will include the .construction of a jetty 
four miles long, and the dredging of a ship channel, 300 
feet in width, to parallel the jetty. This impsCvement is 
in connection with thwgovernment’s plan to make the lower 

Çiver navigable so as to allow the passage of large 
ships to New Westminster, Port Coquitlam and Port Mann,
$11 some distance up the river from its mouth.

This city operates practically all the public utilities, the 
latest being the street railway. The system is not paying 
as yet, but matters are improving.

The city council has just passed a resolution to under
take a municipal survey of the whole administration of the 
city, the work to be undertaken by the New York Bureau 
of Municipal Research under the auspices of the Toronto 
bureau

Brandon is the second city in Canada to undertake such 
an investigation, which city treasurer Sykes has been advo
cating for several years. This plan gives the dty council 
and ratepayers the benefit of an unprejudiced opinion of 
those who have made municipal matters a special study.
Wsybum a Substantial City.

Weyburn, Saskatchewan, which has only recently been 
made a city, is situated in the midst of a splendid farming 
and grain-growing community. As soon as the Canadian 
Pacific Railway gets its line through to Lethbridge, Wey
burn will be one of the important points on the new short 
route to Vancouver and the coast.

Seeding in the district is about 6$ per cent, completed 
and excellent weather prevails. About the same acreage as 
last year will be sown, and probably a little more to flax , 
and oats than last year.

Building permits for this year to date are about $129,- 
900, and -that is just the start ot the season' as there is 
nothing done in this line till April. These include a modern 
apartment building costing $70,000, a school costing $20,000, 
and a business block costing $24,000.

The city itself will build this year a municipal building 
at a cost of $50,000 and have also a programme of works to 
carry out.

Plans are being drawn for a new hotel in Weyburn to 
cost $120,000, and the Saskatchewan government are plan
ning to build a court house this year. On the whole, build
ing figures for the year will probably surpass thosé of 1912, 
when permits were $900,000

The Weyburn Security Bank have a splendid, up-to-date 
banking house. This institution, with head office in Wey
burn, has been a great asset to the city, and no legitimate 
enterprise or business has suffered for lack of funds. The 
bank has ten branches. No failures are recorded in the city, 
and there are exceptionally few vacant stores or houses. The 
class of business block and stores are modern and up-to- 
date. The McKinnon departmental store is a splendid building 
and well equipped,«.and it shows great enterprise to see such 
a store in a new and young city.—G. W. G.
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Mr. H. R. Pousette, Canadian trade commissioner in 

South America, was a visitor to The Monetary Times’ head 
office this week. Mr. Pousette Is one of the most energetic 
commissioners in the service. After an absence of many 
months from his headquarters at Ru«wios Avres, he is re
turning there. During his trip, he has met a large number 
of Canadian manufacturers and exporters. He is » great r 
believer in the development of exnr rade by Canadian 
manufacturers

Standard Securities. Limited. Mo- treal. will open offices 
in the cities of Halifax and Quebec The Halifax office will 
be situated in the Canadian Bank of Commerce building, and 
will be in chntite
Evans, and the Quebec office will be on St Peter Street, In 
charge of Mr L. iW Bailev

!

SAYS SKYSCRAPERS ARE NECESSARY.

Mr. Lewis P. Hobart, a leading San Francisco archi- 
tect, says :—“Skvscrapers are an absolute economic necessity 
in great cities, and will be till transportation facilities sub- 
way, surface or elevated or all combined, serve to annihilate 
distances in big cities more than thev do at present. ,

“If it were not for the skyscrapers in American cities, 
incalculable sums of money would be lost in time alone. 
Every minute counts a great deal in our highly, organized 

, and intensely competitive business world. Business men 
cannot afford to lose a great deal of time in going great dis
tances on business errands '’

I
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• r THE CANADIAN BANK 
OF COMMERCEBANK OF 

MONTREAL
■ ■Ji

Established 1867 

$15,000,000 
$13,500,000

HEAD OFFICE: TORONTO
Paid-up Capital 

, Reserve Fund
SIR EDMUND WALKER,C. V.O., LL.D., D.C.L:, Prts. 
ALEXANDER LAIRD 
JOHN AIRD - -

-

Established 1817

Incorporated by Act of Parliament Gtntral Manager 
Assistant General Manager$16,000 000.00 

16,00b,000.00 
1,046,217.80

Capital Paid Up ... 
Rest .... ...
Undivided Profits . .

373 Branches throughout Canada and in the United 
States, England, Mexico and Newfoundland.

NEW YORK AGENCY—16 Exchange Place
WM. GRAY and H. P. SCHELL, Agents

LONDON, ENGLAND, OFFICE—* Lombard St, E.C.
H. V. P. JONES, Msascer

MEXICO BRANCH—Avenlda San Francisco, No. M
J. P. BELL, Manager

8T. JOHN’S, NEWFOUNDLAND
S. H. LOGAN, Manager

Sterling and other foreign exchange bought and sold. 
Travelers’ Cheques and Commercial and Travellers' 

Letters of Credit issued available in all parts of the 
world. :

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

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

Head Office, MONTREAL•)
BOARD OF DIRECTORS 

H. V. Meredith, Bag., President
C. R. Hosmer, Bsq.
A. Baumgarten, Baq.
C. B. Gordon. Baq.
H. R. Drummond. Baq.
D. Forbes Angus. Baq.

• Wm. McMaster. Baq.

R. B. Angus. Baq.
B. B. Oreenahlekta, Baq.
Sir William Macdonald 

r Hon. Robt. Mackay
Sir Thoe. Shaufhnessy. K.C.V O. 
David Motrice. Baq.

:

Sia FREDERICK WILLIAM S-TAYLOR.'General Manager
A. D. Bnaithwaitb, Assistant General Manager
C. SwesRY. Supt. British Columbia Branches 
F. i. Cocsauna. Supt. Quebec Branches
B. P. Wise low, Supt. North West Branches
D. R. Clams. Supt. Maritime Provinces and Newfoundland

Branches

Branches In Canada
AIMI lirpcc tant Cities and Tow n* lathe fallowing Prowl

Province of Nova Scotia 
Province of Manitoba 
Province of Saskatchewan 
Province of Alberta 

Province of British!Cotumbia

Branches Outside of Canada
47 Threadoeedle St.. B.C. O-C. Cassell, Mgr 

Sub-Agency, 9 Waterloo Place. Pall Mall.

64 Wall St.. R* Y- Hebden. W. A. Bog.
J. T. Molineus, Agents 

108 South La Salle Street 
State of Washington 
Newfoundland 
Newfoundland 
Newfoundland 
Mexico. D.P-

nee*

Province of Ontario 
Province of Quebec
Province of New Brunswick 
Province of Prince Edward Island

I

Imperial Bank of Canada
London, Bag. Established 187$

$10,000,000.00
6,992,000.00
8,400,000.00

Capital Authorized
Capital Paid Up
Reserve and Undivided Profits

New York, N.Y

Chicago. III. 
Spokane .... 
St. John's .... 
Curling 
Grand Palls 
Mexico City

directors ____
Hon ROBERT JAFPRAY. Vice-President.

i. Kbbr Oeaoaai
Sib We. Wntts 
Cawthba Muloos 
W. 2. Gaos 

TORONTO

D R. W1LK1B, President.
«I. I assay, of Bow land 

Stow. Scotland
Hon. Richabd Turner, Quebec __
We. Habiltob Mbrbitt. M.D., St. Catharines 

HEAD OFFICE

Elias Roobrs 
Psleo Howland

I
W. MOFFAT, 
Chief InspectorBankers in Great Britain

The Bank of England
The Union at London and Smith's Bank. Ltd. 
London County and Westminster Bank. Ltd. 
The National Provincial Bank of England.Ltd. 
The Bank of Liverpool. Ltd.
The British Linen Bank and Branches

Bankers in the United States
The National City Bank 
National Bank of Commerce 
National Park Bank i 
Fourth Street National Bank 
Tjhe Merchants National Bank 
The Marine National Bank 
First National Bank
The Anglo and London Paris National Bank

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

Collections at all points of the world undertaken at moat favourable
. I

Travellers’ Cheques, Limited Cheques and Travellers' Letters ot Credit 
ieaued negotiable in all parts of the world.

This Bank, with its Branches at every important point in Canada, 
offers exceptional facilities for the transaction of a general Banking 
business-

B. HAY,
Asst. General Manager.

•RANCHES
Province at Ontert#

Niagara Falla, (8 br a) South Woodslce 
Niagara-on-the-Lake St. Catharines, 
North Bay (8 branches!
Ottawa St. David's
Palgrave St. Thomas
Porcupine Thessalon
Port Arthur Timmins
Port tolborne Toronto,
Port Robinson <14 branche.
Ridgeway '*elüJn‘‘
Sault Ste. Marie, Woodstock 

(2 branches)

D. R. WILKIE. 
General Manager

London "'I
Fort William 
Galt
Hamilton
Harrow
Humberstone
lngersoll
Jordan-Vincland
Ken ora
Listowel
London
Marshville
New Liakeard

Amherstburg
Bel wood
Bolton
Brantford
Caledon Bast
Cobalt
Cochrane
Cottam
Elk Lake
Essex
Fergus
Ponthill

Liverpool
Scotland

I

I
New York .----

Philadelphia
Boston
Buffalo
San Francisco

It
Pr.vtaC. •« °“**£bcç,t2br,0*fc..)■i

Montreal, (3 branches)

pJSSSSJS." “« ‘"““L
Previne. R«gin«

Prince Albert Roatbern Wynyara
Province ef Alberts k^Deer R.

Athab.sk. Landing Calgary, 2 branches)^ Wetasktwie
Banff;

Brandon
l

Fort Qu'Appelle 
Moose jaw

Balgonic
Broadview

-________ 1 Lethbridge
Edmonton. 14 branches) Medicine Hat 

Prenne# of British Colensbla 
Field 
Golden 
Inverness 
Kamloops

SAVINGS DEPARTMENT

I
ratesi

Victoria 
W timerNew Michel 

Nelson
Revel atoke .
Vancouver, (4 branches)

Arrowhead
Chase
Cranbrook
Pernie

Depeaiiat all Branches of Bank from date ofInterest allowed on deposits
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CANADA’S TRADE LAST YEAR

Total Shows a Gain, But Imports Declined 
Considerably ' - THE BANK OF * 

NOVA SCOTIAThe following table shows the trade of Canada for the 
three fiscal years, ended March 31st, 1912, 1913 and 1914:—

Incorporated 1832Twelve Months ended March. 
1912. -i 1913. Capital Paid yp 

Reserve Fund
$6,000,000

SI 1,000,000
iqm

$ * »
Imports for Con

sumption.
Dutiable goods .
Free goods .........

Total imports
(mdse.) ............... 521,348,701

Coin and bullion... 26,033,881

Total imports ... 547.382,582

Duty collected ........ 87,548,536

DIRECTORS
Chab Aechieald. Vice-President 

Hacroa Mclaaaa 
N. Coer,

441.518,008
228,482,181

J. Y. Payiakt. President 
O. Cam 
J. H. Prusse*

... 335.204.452

... >86,144,249
410,130,474
208,198,400 1. Walt** Alla so*

R. B- Hassis
Walts* W. Whits, M.D.

Halifax, N.S. 
Toronto, Ont.

Heed Office ....................
General Manager's Office
H- A. RtCBAsosos, General Mansger. D. Watess. Aset. Oen Manager 
lupfs of Branches- J. A. McLeoo. 0*0. Sa*dbb*o* B. Csocsstt 

Chief Inspector—C. D. Schuwbab.

670,000,189 618,328,874
5^27,979 15.235.305

675,428,168 633.564,179

BRANCHES115.039,160 107.144.645
IN CANADA 
Nova Scotia , 
Halifss,
“ Barrington St.
“ North End 
Ken trille 
Liverpool 
New Glasgow 
New Waterford 
North Sydney 
Oxford 
Pictou

Exports.
Canadian produce— !

River Hebert 
Stellorton.. 41.324,516

.. 16,704,678

.. 40,892,674 
Animal produce •• 48,210,654 
Agricultural pro

ducts .
Manufactures . .. 35,836,284 
Miscellaneous . ..

Annapolis Royal 
Antiganiah
AyleeforiJ 
Bridgetown 
Canning 
Chester 
Dartmouth 
Digby 
Glace Bay

The mine
The fisheries 
The forest ..

57,442,546
16.336,721
43.255.060
44.784,593

59.039,054
20,623,560
42.792,137 
53.349.119

Sydney Mines 
Trenton 
Truro 
Weotvitle 
Whitney Pier

198,220,020
57.443,452

121,088

107,143.375 150,145,661
43,692,708

97,311

Yarmouth

111,676 Prince Edward Island
Alberton Charlottetown Kensington Montague O'Leary 

Summers Ida
New Brunswick

Newcastle 
Petltcodiac 
Port Bigin 
Riverside

Total Canadian
produce . ... 290.223,857 355.754,600 431.588,43 *

Foreign produce ... 17,492,294 21,313,755 23,848,78 \

Total exports
(mdse.).307,716,151 377.068,355 455,437,224

Coin and bullion... 7,601,099 16,163,702 23,560,704

Total exports .. 315,317.250 393,232.057 478,997.928

Aggregate Trade.
Merchandise ...............839,064,852 1,047,068,544 1,073,766,098
Coin and bullion .. 33,634,980 21,591,681 38,796,009

Total trade ____ 862,699,832 1,068,660,225 1,112,562,10»

Dull Business Conditions.

Victoria» r
tSt. John

. Charlotte St ' * 
Haymarket Sq 

,. North End 
» West St.John 

, St. Stephen 
Sackvilie

Bath 
Bristol 
Campbellton
Ceetrwville 
Chatham 
Chipman 
Dalhousie 
Bast Plorencev'lei Minto 
Pairville

Oagetown 
Grand Manan 
Hampton 
Hillsborough 
Jacquet River 
McAdam

it
St George 
St.John

Prince WII- Sussex 
llam Street WoodstockMoncton

Quebec
New Richmond Quebec

Maisonneuve Sub- New Carlisle tank. Paapohlac 
■to Paapebiacl*

1 /Villa St. Pierte 
WeetmountPort Danielto Montreal

Ontario
Toronto 

,, Queen â 
Church Sts. 

.. St Patrick- 
Spadina

Toronto 
- King St.
" Bloor A 

Spadma 
" Bloor â St.

Clarena 
" Don branch Weston 
„ Dundee St. Woodstock

Arnprior
Barrie

1
Merrittnn 
Mount Dennis 
Ottawa 
Peterborough 
Port Arthur 
St. Catharines 
St. Jacob's

Berlin 
Brantford 
Pert William 
Hamilton 
Harrietaville 
(aub. to Belmont I

These figures reflect the dull business conditions 
the past fiscal year, and which probably will not improve 
greatly until towards the end of the present calendar year.

There is an increase of $26,697,554 in the total trade of 
Canada. This growth falls short of being commensurate 
with that of previous years, the increase for the fiscal year 
ending March, 1913, being in the neighborhood of $218,- 
000,000. It is evident also that but for the opening months of 
the past fiscal year, there would have been a decrease in 
total trade instead of an increase. The total trade for March 
last, for instance, shows a falling off of twenty-three millions 
as compared with March pf 1913-

Welland

Bant End
Manitoba

Winnipeg (Elmwood)Winnipeg
HSaskatchewan

Prince Albert Regina Regina,
North End

Moose Jaw
Saskatoon. West Side

Alberta
Calgary, West End

British Colombia
Vancouver. Hastings Street

Kamsacfc
Saskatoon

LethbridgeEdmontonCalgary

Vancouver, " 
Granville Street

Mission City 
Victoria In Newfoundland

Burin 
Carhonear

Grand Bank St. John’s 
Harbor Grace Twilllngate

Bay Roberts Bonavieta
Bell Island Brigus

»
Where the Imports Fell. IM CUBA 

Havana 
IN JAMAICAAn analysis of the figures of the past'fiscal year show 

an increase in exports over ' 
and a decrease in imports

Monte Street, HavanaCienfuegos
the preceding year of $78,568,869, 

— » imyzvi i, of $51,671,31$, the total imports
being $455.437.224, and the total imports being $618,328,874.

The decline of Canadian imports during the twelve 
months occurs in several important commodities. Of bread- 
stuffs Canada imported during that period nine million dol
lars’ worth as against eleven million for the preceding period, 
or a decrease of two millions; of metals, minerals, etc., 
$155,000,000 as against $167,000,000, or a decrease of twelve 
millions; of iron and steel, $124.000,000 as against $135.- 

a decrease of eleven millions : of provisions, ten 
_against twelve millions, or. a decrease of two mil

itons ; of settlers’ effects, fourteen millions, as against six
teen millions, or a decrease of two millions ; of sugar and 
molasses, seventeen millions, as against twenty-one millions, 
or a decrease of four millions; of furs, skins, etc., four mil
lions, as against eight millions, 01 a decrease of four millions.

Mandeville 
St. Anti's Bey

IN PORTO RICO
San"'$luan
United

■MMe* Bay 
Savanna-la-Mar

Black River 
Port Antonio

Kingstor 
Port Maria

T I
State»

Boston Chicago Nrw York Agency, «* Wall Street
CORRESPONDENTS—In Greet Britain

Royal Bank or Scotland

In the

Tne Losofs JoiaT Stock bask Liaireo 
In Frence-credit Lyobxai* In Germeey—Deesowe* Ba*k

In the United State» MNew Yoax—Bank ot New York. N B A. Bo«to*—Merchant* National 
Bank. Chicaoo—Finit National Bank. Philadelphia—Fourth Street 
National Eank. BaLTinoee—Citiaena National Bank. Sah Pbahcibco— 
Canadian Bank of Commerce. Mi»*EAPOLia—Pint National Bark.

000.000, or 
millions as

» anti 3
Malrmrnl* le lndr|»ende»l eulalde audit
Thi* Bank annually .nhnalla II*
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ABOUT VICTORIA, BRITISH COLUMBIA

Corning Expansion of Business—More Rail Facilities
Suggested

« Reviewing Victoria’s commercial conditions during the 
past year the city’s board of trade in its annual report com
ments as follows .—“The past 12 months in Victoria has been 
a season of retrenchment and liquidation generally. Such 
conditions cannot fail to bring about disappointment in some 
cases but on the whole the feeling is that the effect has been 
salutary. That' few appear to have suffered unduly i$ an 
indication of thé commercial soundness which prevails, and 
optimism is everywhere found when discussing possibilities 
of the near future. Bonded warehouses, in common with 
out-of-bond stock have been reduced and with the return of 
normal activities in outlying territories, the resumption of 
civic works on a large scale and commencement of important 
new works arranged for by the government of Canada in 
developing the port, the large expenditures due directly and 
indirectly to the provincial government, expansion of busi
ness in all lines is inevitable. The increases of 13 per cent, 
in school attendances, 10 per cent, in water services and 21 
per scent, in electric lighting services show that the popula
tion of Victoria was substantially augmented.
Year’s Trade Returns.

“The following are the principal trade returns for the 
12 months ending March 31st, 1914. compared with the pre
ceding similar period :—

1913.1914
$ 8,820,077.00 $ ii,393.5<H.oo

1,572,001.00
2,016,683.47 

240,836.84 
171.53300 

3,296,882.00 
164,572,740.00 

12,152,539

Imports ................................
Exports . . ........................
Customs collections............
Inland revenue . j-.-:........
Post office receipts ........:•
Building permits . ..... s. •
Bank clearings . --------
Tramway passengers carried

“The last spike has been driven in the Grand Trunk 
Pacific Railway company’s system between Winnipeg and the 
Pacific coast, and a tri-weekly steamer service has been in
augurated between this city and the terminus at Prince Ru
pert. Mention miist also be made of the Union Steamship 
Company’s vessels which are engaged in the coasting trade 
direct from Victoria.

“Rail freights are delivered at Victoria by the Canadian 
Pacific and Great Northern railway companies without 
breaking bulk, the cars being brought to the island on 
barges. The freight rates are the same as those chargea 
for deliveries at the mainland termini. The cars of the 
Canadian Northern Pacific Railway and the Grand Tran* 
Pacific Railway will enter Victoria as soon as the connections 
are made.
All Rail Connection.

i “These services, excellent as they are, will not meet the 
requirements of Vancouver Island, and the time appears 
be now ripe to give greater attention to all-rail connection via 
Seymour Narrows. This was the original route planned 
the Canadian Pacific Railway, and its feasibility bas never 
been questioned. The Dominion government has promis 
to make a further examination of the route, and it is 0 
hoped, states the board’s report, that this work will no 
delayed in order that all the facts may be known to . 
partment and to the public. The carrying out of this p 
ject is submitted as one upon which the Victoria board 
trade can usefully concentrate its next great efforts.

I.377.97I.OO
2,618,025.13

269,512.19
163,114.00

6,630,650100
191.057,616.00

11,646,129

The Bank of Toronto
. DIVIDEND No. 131

Notice is hereby given that a Divi
dend of' Two and Three-quarters 
Per Cent, for the current quarter, 
being at the rate of Eleven Per 
Cent. per-tAnnum, upon the paid-up 
capital stock of the Bank, has this 
day been declared, and that the 

will be payable at the Bank 
and its Branches on and after the 
ist day of June next, to Share
holders of record at the close oT 
business on the 15th day of May 
next.

h
Mlt

'
same

I

:

r>
By Order of the Board, *,

THOS. F. HOW, 
General Manager.

Hon. William Gibson senator, contractor and 
died at Beamsvilfe. Besides being president of the B 
Hamilton and Hamilton Tockev Club. Senator Gibson 
interested in a large number of financial institutions 
Canada and the United States, was widely known as ar 
way contractor. Born at Peterhead, Scotland, in “***• ^ 
graduated from the academy there, and when t.;s
age came to Hamilton, going later to Beamsyille, w 
uncle conducted a stone quarry. Six years later, wuw- 1̂ 
uncle died, he took charge of the business.

I

The Bank of Toronto 
Toronto,,

April 29th, 1914.1
t mm
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THE BANK OF BRITISH 
NORTH AMERICA

Established in 1836. Incorporated by Royal Charter m 1840

$4,866,666.66
$3,017,333.33

Paid-up Capital 
Reserve Fund

Head Office

5 GRACECHURCH STREET, LONDON. E.C.

Head Office in Canada
ST. JAMES ST., MONTREAL

H. B. MACKENZIE, General Manager

This Bank has Branches in all the principal cities of 
Canada, including Dawson City (Y.T.), and Agencies at 
New York and San Francisco in the United^Slates.
- Agents and Correspondents in every part of the world

Collections made at Lowest Rates

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

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

SAVINGS DEPARTMENT AT EVERY BRANCH
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ties THE DOMINION BANK
THESir Bdmond B. Osler. M.P.. PresidentX

•C. A. BOGERT, Gbn. Manager

w. D. Matthews. Vice-Presidentthe
om- ROYAL BANK 

OF CANADA
icen
-uch

Trust Funds Should be Depositedome
>een

in a Savings Account in The Dominion Bank. Stich 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 
vou. her when cancelled by the bank.

an ■aand
ities '

with
a of l
1 of 1 >275 INCORPORATED 1868tant
1 in
and

Capitâl Authorized ..................
Capital Paid up....... ...................
Reserve and Undivided Profits 
Aereeate Assets ......................

Head Office. MONTREAL

$ 25,000,000 
. 11,580.000 

13,500400 
180,000,000

itisi-
(ent.

1i 22 
tula- The Standard Bank 

of Canadathe
Established 1873

Capital (Authorised by Act of Parlisment!
Capital Paid-up ...
Reserve Fund and Undivided Profits 

DIRECTORS
W. Fauna. K.C.. Vice-President, 

W.P. Allen, P.W. Cowan, H. Langlois. T.H. McMillan Q. P. Scholfield 
• Tho*. H. Wood

HuoOmci, 13 King 8t. West
GBO. P. SCHOLFIELD. General Manager.
J. S. LOUDON, Assistant General Manager 

SAVINGS BANK DEPARTMENT AT ALL BRANCHES

pre-

Board of Directors :2.380.246.00
3,312.437.174.00

'1.00 H. S. HOLT, President.
E. F. B. JOHNSTON, K.G, 2nd Vice-President. 

Wiley Smith
Hon. D. MacKeen Hugh Paton 
Jas. Redmond 
G. R. Crowe 
D. K. Elliott

E. L. PEASE, Vice-President1
w. p. Cowan . President.

15.13
2.19 A. J, Brown, K.C. 

W. J. Sheppard 
C. S. Wilco*
A. E. Dyment 
C. E. Neill

W. H. Thome
400 TOBONTO Ont. ■
10.00
6.00
1,129

T. J. Drummond 
Wm. Robertson

rank 
l the 
1 in-

1. .
Officers :

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

STUART STRATHY, Supervisor of Ontario Branches.
G A. CROSBIE, Supervisor of British Columbia Branche». 
T. R. WHITLEY, Supervisor of Central Western Branches. 
A. D. McRAE, Supervisor of Maritime Province Branches.
G É. MACKENZIE, Supervisor of Cuban Branche*.

branches In Canada

Ru-
ship •
rade

-dian
bout 
1 on
r?ed

the
rank
(ions

t

158 In Ontario and Quebec,
60 in Central Western Provinces, 45 in British Columbia.

3 Branches In Newfoundland 
Branches In West Indies:

28 in Cuba, Porto Rico and Dominican Republic, also

Jsmslss
Kingston

70 in Maritime Provinces,

t the 
(s to 
1 via 
1 for 
icver 
lised 
0 be 
it be 
; de-

Bshsmss
Nassau

Granada
St. George's

Baehedee
Bridgetown ■ -I 4

Home Bank‘Canada
pro- T rlnldad

Port of Spain and San Fernando.
d of

iBritish Honduras
Belize

British Guiana
Georgetown New Amsterdam

1 .
IINOTICE OF DIVIDEND

Notice is hereby given that a Dividend al the rate of 
SEVEN PER CENT. (7%) PER ANNUM upon the paid- 
up Capital Stock of this Bank has been declared for the 
THRLE MONTHS ending the 31st of May, I9M, and that 
the same will be payable at the Head Office and Branches 
on and after Monday, the 1st of June, 1914- The Transfer 
Rooks will be closed from the 16th to the 30th May, 1914, 

I both days inclusive.

Toronto, April 20th, 1914.

ilist,
ik of
was

th in
NEW VORP.

68 William St.
LONDON, Eng.,
Prince» St., E.C.

rail-

rs of
A GENERAI BANKING BUSINESS TRANSACTEDe his 

1 his By Order of the Board,
JAMES MASON,

General Manager
1

«
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I
THE

WEYBORN SECURITY BANK
HEAD OFFICE, WEYBURK. SASKATCHEWAN

Capital Authorized $1,000,000

Branches in Saskatchewan at

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

A GENERAL BANKING BUSINESS TRANSACTED

H. O. POWELL. Oenerel Manager

v



t •
I <

*N

Volume 52.the monetaby times
*4 ;' H

ESTABLISHED 1817

WALES
$17f500t0M.M 
$11,750,000.00 
$17,500,000.00
$46,750,000.00 

$236,841,080.20 ,

BANK OF NEW SOUTH
AUSTRALIA .

PAID-UP CAPITAL , - *
RESERVE FUND -
RESERVE LIABILITY OF PROPRIETORS

£
F

AGGREGATE ASSETS, 30th SEPT., 1913

HEAD OFFICE, GEORGE STREET. SYDNEY. OFMCE^THREADNEEDLE STREET. E.C.
The Bank h„ S3. Branches and Agencie. vis, -JM.""* So^WaM*«7 in ^^nt.nt. In

arid Undertakes the^Agency'of* Other S* S*E£jLS i^d^riUS MKu atralasian Bankin. Bu», ne». Wool and Produce Credit, arrant.

I
THE

BANK OF OTTAWA
Jr DIVIDEND No. *1.

Notice is hereby given that a dividend of Three per cent., being at 
the rate of Twelve per cent, per annum upon the paid up capital stock 
of this Bank, has this day been declared for the current three months, 
and that the said dividend will be payable at the Bank and its branches 
on and after Monday, the First dlfy of June, 1914, to shareholders of 
• ecord at the close of business on the 18th of May next.

THE QUEBEC BANK
QUARTERLY DIVIDEND

Notice is hereby given^ that a Dividend of One and 
three-quarters per cent, upon the Paid-up Capital Stock 
of this Institution has been declared for the current 
quarter, and that the same will-be payable at its banking 
house in this city, and at its branches, on and after 
Monday, the 1st day of June next.

The Transfer Books will be closed from the Sixteenth 
to the Thirtieth day of May (both days inclusive).

B. B. STEVENSON,
General Manager.

By Order of the Board,
GEORGE BURN,

General Manager
Ottawa. Ont..

April 14th, 1914. 90Quebec, 10th April, IÔ14 68

ESTABLISHED 1866Northern Grown Bank Union Bank of Canada
WINNIPEG ...

WINNIPEG
62.860.000

HEAD OFFICE 
Capital (paid up)
A general banking business transacted stall branches 

DIRECTORS
Sir D. H. McMillan, K-C M O 

Cant- Wm. Robinson 
A. McTavish Campbell 
H. T. Champion

#

Head Office 
Paid-up Capital 
Reserve - 
Total Assets (Over)

-
3 400,IN

w,m,m
PwaaioBNT
Vicb-Prbsidbst W. J. Christie 

John StovelJa». H. Ashdown ____
Sir D. C- Cameron. KX.M G.

BOARD OF DIRECTORS
WILLIAM PRICE, Esq.
JOHN GALT, Esq.
R. T. RILEY, Esq.
G. H. THOMSON, Esq.

BRANCHES IN WESTERN CANADA
ALSERTA

Calgary •
Bdmonton 
High River 
MadBod 
Red Deer

t
. Honorary President 
. President 
. Vice-President 
. Vice-President

•AS RAT- Lloydmmster 
CHEWAN Lockwood 

Macoun 
Manor 
Marengo 
Maymont 
Moose Jaw

MANITOBA
Arden 
Bea use jour
Binscarth Allan
Brandon Aneroid
Crandall Baicarres
Glen boro Bladworth
Isabella Borden I Brock Nokomls
La Riviere Cadillac
Melita Dubuc
Miniota Dundurn
Pierson Duval
Pipestone Bari Grey
Rath well Fiske
St. Boniface Fleming
Somerset Foam Lake
Sperling Glen Bwen
Stonewall Govan
Winnipeg Hanley
Portage Ave. Harris
and Fort St. Holdfast

Portage and Imperial
Sherbrooke Kinley

Main A Selkirk Lancer 
William and Langham
Sherbrooke

/
E. L. D re wry, E*q.

- E. E: A DuVernet, 
Esq., K.C.

S. Haas, Esq.
F. W. Heubach, Esq.
F. E. KenMtoo, Esq.

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

P.C., M.P.
Prelate 
Prince Albert 
Qu'Appelle 
Quill Lake 
Regina 
Rockhaven 
Rush Lake 
Saltcoats 
Saskatoon 
Sedley 
Sheho
Stornoway Stn. 
Swift Current 

/s Tate I Venn 
Viscount 
Waldeck 
Woiscley

Laura I Liberty Yorkton
BRANCHES IN EASTERN CANADA

8. COLUMBIA
Ashcroft
Bburne
New
Westminster 

Queenel 
Steveston 
Vanoouvbr 
Hastings St. 
Oran ville St- 
Mount Pleasant 
Powell St 

Victoria 
Victoria.
Oak Bay Jo.

1
M. Bull,
Col. John 
B. B. Cronyn, Esq^

ft?: Carson ~ s
. i

Shaw, Esq.
. BALFOUR, General Manager 
. SHAW, Aaeiatant General Manager .

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

London, Eng., Branches, 51 Threadneedle Street, E.C., 
and West End Branch, Haymarket, S.W. ^

T» HE Bank, having over 310 Branches in Canada 
1 ing from Halifax to Prince Rupert, offers exceaen 

facilities for the transaction of every deecrmuoo 
Banking business. It bM Correspondents in 
importance throughout Canada, the United States, ■
Kingdom, the Continent of Europe, and the British

Collections made in all parts of the Dominion aedretw* 
promptly remitted at lowest rates of exchange. e , * 
Credit and Travellers Cheques issued available in all parts 
the world.
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CANADA’S RAILROADS AND PANAMA‘-CANAL

It Would Have Paid British Columbia to Have Paid for 
the Waterway, Says New Yorker

V

.a
Completion of the Panama Canal i$ looked forward to 

by the Canadian railroads and the' Canadian people with 
great hopes, says the Wall Street Journal’s special commis
sioner in Canada. They feel grateful to the United States 
for building the canal, for it seems likely to do Canada more 
good than the Upited States. About the only advantage the 
United r States will have over Canada will be in the naval 
feature. Commercially, it would have paid the province of 
British Columbia to have issued bonds to pay for the canal, 
but instead of that it is not going to cost the province 
cent.

one

The Panama jCanal is particularly welcomed by the 
Canadian Pacific because it will lessen the number of empty 
freight cari hauled over the prairies. Canada’s great crop 
is wheat, and that is all shipped eastward to market. The 
things that the prairie provinces purchase of the east are 
high-priced and of small bulk, so that they fill but few of the 
returning cars. Miles of empty cars go thundering west 
ward for more wheat.

I

Working Cara Both Ways.
But that is only half the story. The prairie provinces 

are heavy purchasers of coal and lumber and other bulky 
forest products produced by British Columbia. The prairies 
have nothing to sell to British Columbia, and empty freight 
cars must go from the prairies into the mountains, to come 
back loaded with what the prairies want.

When the Panama Canal is opened those empty cars will 
carry wheat for London. Enough wheat can be shipped 
profitably through the canal to pay for the British Columbian 
products needed on the prairies. The economy resulting 
from having loaded cars both ways will enable the Canadian 
Pacific to pick up wheat aft least as far east as Calgary for 
shipment through the canal.

It is for this reason that the Canadian Pacific does not 
view with alarm completion of the Grand Trunk Pacific this 
year,- and the completion next year of the Canadian Northern 
to the Pacific coast. Immigrants that will return on the 
wheat ships by wav of Panama will furnish the labor so 
senously needed in the far west, and development will be so 
much more rapid that it is believed the country will grow up 
to the railroads as fast as they can handle it. Canada is so 
big, and the railroads are already competing at so manv 
points, that investors in Canadian Pacific stock need not 
worry over the dividend.
Will not Hurt Rtllroads.

The Panama Canal is a big question, and responsible 
men of the Dominion do not pretend that they have figured 
°hl *e. e^*ct of 't- They do feel certain, however,

R is not going to hurt any of the Canadian railroads, 
and, in fact, is going tq prevent them from hurting one 'an- 
other. This immigration will not affect the labor situation 
m Canada, which is about the same as in the United States.

In view of the approaching opening of the canal, the 
Canadian Pacific is paying serious attention to ocean pools. 
The matter of joining the new North Atlantic conference 
is under consideration, but no decision has as yet been 
reached. The Canadian Pacific is really as great as a steam
ship proposition as a railroad, for its flag is on every sea. ^ 
Its owns more ships than the Southern Pacific, Union Pacific, 
Great Northern and Northern Pacific combined. The Great 
Lakes are dominated bv Canadian Pacific ships. They mon
opolize the trade of Puget Sound atid Alaska. When you 
land at St. Tohns or Sydney or Quebec or Montreal, you step 
on a Canadian Pacific train. The. company takes care of 
you on its tfains, in its hotels, sells you newspapers, chewing 
inim and picture postcards while you are in Canada, and its 
*hip< take you away to the Orient if vou are going around 
'he world. It takes a generation to develop such a system,
■Od the mere building of so manv miles of track does not 
®ean that serious competition has been produced.

' ^

The Sterling Bank I
op Canada |

1 ?»

til

We give careful 
banking service 
to our clients

-

Head Office :

King and Bay Street», Toronto
jf

Toronto Brenc
Utltie and Simcoe Street» Broadview end Wilton Avenue» 
On»»» St. and J ft me eon Av« Dundee and Keel» Street»

Wilton Ave. and Parliament St., 
Church*, and Wilton Ave

♦
College and Grace Street*

A seat on the Montreal .Stock Exchange wa« sold this 
week for $24,000. the price in the last nrevious transaction 
•bout three months ago beipe- $26.250; the high record price 
°f $30,000 prevailed in all transactions in 1913 and ipif.
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BANK OF HAMILTON
MEAD OFFICE, HAMILTON

Capital Authorized..........
Capital Paid Up...................
Surplus

...........S.S,000,000

.......... 3,000,000
.......... 3,7.10,000

DIRECTORS
, „ _ .How. WM. GIBSON, President
if,-.CoL.™e Hon. J. S HENDRIK.C.V.O.. c. A. Birge c. C Dalton
George Rutherford

Vice-President. 
C. H. Newton 
W. A. Wood4. Turnbull m

«*»d 4. P. BELL. General Manager.
branches

ONTARIO
Moorfield 
Neuetadt 
New Hamburg 
Niagara Pall» 
Niagara Fall». 8

Ancaster 
Atwood 
Beamiville 
Berlin 
Blyth 
Brantford 

East End 
Burlington 
Che,ley
Delhi
Dundalk
Dunda*
Dunn ville 
Fordwich 
Ft William 
Georgetown

Borrie 
Grimsby 
Hagers ville 
Hamilton

Barton St.
;; Deering , Oakville 

Fast End Orangeville 
“ North End 

West End 
Jarvis 
Lietowe!

Selkirk

Southampton
Tee» water
Toronto

Queen â

* College A
Oaalngtoe

* Vende *
Gould

* Bathurst A
Arthur

Paris < 
Port Arthur 
Port Elgin 
Port RosranMidland

Milton
Milverton
Mitchell

Ripley
MANITOBA

Miami

W Ingham

Brad ward im Gladstone 
H am iota Stonewall

Swan LaheCarhern Mord en 
Pilot Mound 
Roland

KiUaroey
Manitou
Mather

Winkler
Winnipeg5

Elm Creek
Snowflake

SASKATCHEWAN
Lore burr 
Marquis 
Melfort

Caron
DunduraBetevan
Franc!»
Grenfell
HewarJ

Abemethy 
Battleford 
Belle Plain* 
Brownlee 
Carievale

Rouleau 
Saahatooe 
Tuxford 
Tyvae

BRITISH COLUMBIA

Mort Inch
ALBERTA

Cayley Stavely
Taber
Vulcan

Vi
V B.Or» nu it. 

Nan ton Milner I Penticton N. V 
Port Hammond 8. V 
Salmon Arm (Cedar CottagePO )

.

■
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WILL ENCOURAGE CANADIAN TRAFFIC

Canadian Northern Agreement With Government Provides 
for Routeing and InterchangeLI BANQUE NATIONALE

Some interesting conditions are imposed by the govern- 
connection with the proposed guarantee of $45,-

companies severally agree with the government as

(a) That at '1 times hereafter all freight originating on 
the lines 'of the anadian Northern Railway or its branches 
or on the line of any of the constituents or subsidiary com- 
names being railway companies, or on any of their branches 
resnectively* or on any line or lines of railway now or here
after owned leased or operated by the Canadian Northern 
or any of the constituent or subsidiary companies their suc
cessors or assigns, shall, when destined to. points in Canada 
be rried over the Canadian Northern Railway or the rail- 
ways of the constituent or subsidiary companies or oves-some 
other Canadian railway or railways (which term sbsj»- 
elude the line operated by the Canadian Pacific Railway Com
pany between Montreal and St. John) and I that the through 
l^te on export traffic from the point of ojigrn to the point 
of destination shall not be greater via Canadian Pom than 
by United States ports. And that all inward outward 
ocean traffic shall be earned to Canadianjocean ports and 
that the Canadian Northern and the several constituent and 
subsidiary companies shall not in any matter within then 
power or control directly or mdireetly advise or encourage 
Se transportation of any such freight by routes other than 
those above provided, but shall in all respects m good faith 
use their utmost endeavors to fulfil the conditions upon which 
public aid is granted by the parliament of Canada by the
statute.

ment inFounded in i860

$2.000,000.00
$1.550.000.00

Capital • , • 
Reserve Fund •

sidiary 
follows :—

r
Our system of Travellers’ checks has giv en 

complete satisfaction to all our patrons, as to 
rapidity, security and economy. _ The public is 

invited to take advantage of its facilities.

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

Europe.

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

, com-

Mutual Interchange of Traffic.
(b) That they and each and any of them will from time

mutual* interchange oTtraTcbetw'een'ïhe Canadian Northern 
or the constituent and subsidiary companies or any of

railways, and the terms and 
shall be such as the

and /
them, with the government

siway board shall have power from time to time upon the ap- 
pHcation of the government or of any party to any such 
agreement to vary, modify or rescind the same prowW 
always that every agreement respecting the in^change 

, traffic shall be subject to aby agreements now existing with 
other company or companies.

The Bank of Vancouver
... VANCOUVER. British Columbia

... $2,000,000.00 
... 1,174,300.00 

876,713.15

Heed Office
Capital Authorized 
Capital Subscribed 
Capital Paid Up

CHARTERED BANKS
DIRECTORS—

R. P. MCLENNAN. President 
L. W. SHATPORD. Vice-President

De. O. GRUNERT Col. J. DUFF STUART 
M B CARLIN

any
On Government Railway».

(c) That the Canadian Northern and / or the c°n^^ 
and subsidiary companies or any of them will from time to 
time on the request of the government enter into an agre 

with the government granting to the 
of the government railways hereafter

Hon. T. W. PATERSON
J. A. HARVEY. K.C«

ALVO vo* ALVENSLEBEN
A General Banking Business transacted

CHAS. G. PBNNOCK, General Manaaer ment or agreements 
government for the purpose 
running powers over the lines of railway now 
comprised in the Canadian Northern system or ^ 
parts thereof," and the terms and conditions of 
agreement shall be such as the parties thereto 
upon, or in default of agree'tnent, as may be yfrom
railway board, and the railway board shall have po 
time to time upon the application of the 8° rescind
any party to any such agreement to vary, mod f _ ^
thé same, provided always, that every such ag^ c0m-
be sùbject to any existing agreement with any 
panv or companies.

£

BANKING
Our course* in Practical Banking were com
piled by CANADIAN RANKING 
AUTHORITIES—They were prepared to 
meet the needs of CANADIAN .BANK 
OFFICERS

HUNDREDS OF OFFICERS

firm in Winnipeg has been changed to Hender , an(j Leth- 
son and Company. The branches at Medicine • gjn-
bridge will be continued under the firin name • ‘ 
derson' and Company, with Mr. Basil ï“*-.tï£p£»«s. 
dent partner at the former and Mr. ;R. J.

• C.A.ras manager at the latter.

of several leading Canadian Banks are now 
studying with us- EVERY BANK OFFICER
should investigate these course».
Cut out this ad. and mail to-day.
Name ........................ . . „v'................. . ..
Address......................................................................

!Thl SHAW CORRESPONDENCE SCHOOL
TORONTO CANADA.e.T.

*
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TRAVELERS' EDITIONS
CANADA REFERENCE BOOK

Sumckiskrs are reminded of the January issue. Orders 
for whole or part Books will receive prompt attention.

iiiu»2 «rsbrer us ‘s-m-w
THB MERCANTILE AGENCY t R. G. DUN A CO.

i

i : :

' i-THE MOLSOINS BANK
Capital Paid-Up, £4.000,000 Reserve Fund. £4,800,000

Incorporated by Act of Parliament ' 1155
■MTBUIHK.tB émet

BOARDlOF DIRBCTOR8
Wa. Moliob MacaHBaeoa. President H. Bwiao. Vice. President

a^— Qeo B Drummood D HcNicoll I P. W. Molaon 
Wm. M. Birka. W. A. Black B. C. PaaTT. General Mansgcr.

VV. H Daaaaa. Superintendent of Branche, B. W. Waun. Inspector
Baasaroan Phbpob, Inspector of Western Branches 

CaausLB. Aset. Inapre.

r T? 1
• • ! ?

H A. Haaaiaa
MowtwbalBRANCHESALsaara

Cote St. Paul 
West End Brch.St. James St. 
Bast End Brch. St. Catherine 

Teeewater 
Toronto 

Bay St.
• Queen St. W 
Trenton 
Wales 
Waterloo 
West Toronto 
Wllliamsbura 
Woodstock 
Zurich 

Quaaec 
Art ha basks 
Bedford 
Chicoutimi 
Cowansville

St. ThomasBxeter 
Forest 
Prankford 
Hen sail

Calgary 
Camrose 
Bdmonton 
Lethbridge 

BarrisM CoLuasia Hamilton
Jamea St. 
Market Branch 
Highgste

St. Branch 
St. Henri Br'nch 
Cote des Neiges 
Maisonneuve . 
Market and 

Harbor Branch 
Park and Bernard 

Ave. Branch 
Pierreville 
Quebec 
Richmond 
Hoberval I Sore!
St. Cesaire 
St. Flavie Station 
St. Lawrence 
Boulevard Brch. 

Drummondville St. Oura 
Fra servi I le 

and Riviere du 
Loup Station 

Knowlton 
Lachine

Y~".,. I, dpat Britain a*h CoLOaiae—London and Liverpool—Parr'* 
Bank^ Ltoi 2d lîetoîId-Munater A Leinster Bank. Limited. Au.frail, r 
and1 New Ze.lsnd-The Union Bank of Australia. Limited. South Africa- 
The Standard Bank of South oerm-.y _ Deutsche

Bank°KHel2ium—Antwerp—La Banque d'Anvers. China and Japan—Hong Kona and'sharuthai'Bankfns'^rpôration Çulm-Banco Nacional d. Cub..

AGENTS IN UNITED STATES.-Agent, and" Correspondents In all 

the>rincipal cities
r 11___At_____made in all parts of the Dominion, and returns promptlyCollections at lowest rates of eschange Conpnerclal letter,
of Credit and Travellers Circular Letters issued available in all parts of the 

world. ________________________________________

Revel stoke 
Vancouver 

Hastings St.
Main Street Iroquois 

Kingsville 
Klrkton 
Lambton Mills

IManitoba 
Winnipeg

Main St. -------
Portage Ave. London 

Ontario 
Aivinston 
AmherstouW 
Aylmer 
Belleville 
Berlin
Beockville . 
Cheaterville.
Clinton 
Delhi 
Drumbo 
Dutton

-Lucknow 
Meaford 
Merlin 
Morrisburg 
Norwich 
Ottawa 
Owen Sound 
Port Arthur 
Ridgetown 
Simcoe 
Smith's Falla 
St. Marv's

'

St. There,e da 
Rlainvitlc 

Victnriaville 
Ville St. Pierre 
Waterloo

"
'

■

% !
e

I

THE NATIONAL BANK OF SCOTLAND
uerrso

Incorporated by Royal Charter and Act of Parliament. Hstablisnbo I gif

Capital Subscribed.......... £5.000,000 135 000,000
Paid np ................   1,000.000 6.000,000
Uncalled................   L000.000 20,000,000
Reserve Fund................. 900,000 4,500.000

Need Office e
». s. COCKBVRN. General Manager.

Edinburgh
GEORGE B. HART. Secretary 

LONDON OFFICE—17 NICHOLAS LANE. LOMBARD ST.. E C-
JOHN FERGUSON. Manager.

of Colonial and Foreign Banka is ui
DUOALD SMITH. Assistant Manager 

t, and theThe
of Customer, reaiding in the Colonies domiciled Hi London, art

retired oe terms which will be furnished on application.
>/ ?«

THE METROPOLITAN BANK
.. $1,000,000.00 

1,260,006.00 
182,547.61

Capital Paid Up 
Reserve Fund 
Undivided Profit* .. .

Heed Office,
S J. MOORE. President

A General Banking Business Transected
TORONTO

W. D. ROSS. General M

>
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THE

Merchants’ Bank
OF CANADA
ESTABLISHED IN 1864

$7,000,000
6,911,050

CapiUl Ptid-up 
Reserve Funds

Head Office, MONTREAL 
BOARD OF DIRECTORS:

A

Sin H. MONTAGU ALLAN, President.
K- W. BLACKWELL. Vice-President 

THOMAS LONG ANDREW A. ALLAN P. HOWARD WILSON 
ALHX. BARNET C. C. BALLANTYNK FARQUHAR ROBERTSON 
R. ORR LEWIS A. ». DAWES GBO. L. CAINS

ALFRED B. EVANS

EXECUTIVE
B. F. HBBDBN. Gen. Manager.

MBRRBTT, Supt. of Branches and Chief I&sp’r 
GBO. MUNRO, Western Superintendent.

J. J. GALLOWAY, Superintendent of Alberta Branches 
Inspectors—J. J. GALLOWAY W. A. MBLDRUM

A. C. PATERSON J. B. DONNELLY

T. B.

W. S. BRAGG 
C. O. HARPER

Assistant Inspectors—F. X- HAHN
C B. BARTHS

BRANCHES AND AGENCIES:
ONTARIO

Lucan 
Markdale

St. Eugene 
St. George

Oalt
Aivinston
Athens
Belleville Tara

Thames rill» 
Tilbury 
Toronto 
" Fari t St 
" Dundas St. 

Walkertoe 
WalkervtUe 
Wallace burg 
Watford 
West Lome

Wheatley
Williamatown
Windsor
Yarker

O
Gore Bay 
Oran ton

Newbury 
Oakville 

Bast End Orillia 
Ottawa 
Owen Sound 
Parkdale 
Perth
Prescott

Brampt-n
Brantford

1Hamilton
Chatham
Chatsworth
Chaaley

Hanover 
Hea peler 
Ingeraoll 
KincardineDelta 

Egan ville

Renfrew
Sarnia
Stratford
St. Catharines

Leamington 
Little Current 
London

Finch
Ford
Fort William

QUEBEC
ChgWaangaay Ban. Shan ville 
Huntingdon Sherbrooke
Lachine Sts. Agathe des
Ormstown Monts
Maisonneuve St. Jerome
Quebec St Johns

" St. Sauveur St. Jovite
tiuyon 
Rigaud

Montreal. Head Office ; St. Jamea St. 
1255 St. Catherine St. B- 
120 St. Catherine St. W. 

St. Denis St.
St, Lawrence Blvrd 

1556 St. Lawrence Blvrd. 
•72 Centre St.

I

Three RiveraBesuharnom
Vaudreull

NOVA SCOTIA
Halifas New Glasgow

NEW BRUNSWICK
St. John

alberta
Loeombe 
Leduc 
Lethbridge 
Mannville 

" Athabasca Av. Medicine Hat 
" NamayoAv. Moaaoa 

Okotoks

Rimbey
Rumaey
Sedgewick
Startler
Strome
Tofleld
Trochu
Vegreville
Viking
Wain wright
West Bdmonton
Wetaekiwin

Donalds 
Bdgerton 
Edmonton 

2nd St. B. " Alberta Av.
-y*Cal|ar,

Carstairs
Castor
Chauvin
Coronation
Daysland
Delburne

Old.Hanna
Hughenden
Islay
Killam .

Raymond 
Redcliff 
Red Deer

* iMANITOBA
Oak Lake___ ____ Stark**
Portage la Prairie Winnipeg 
Russell " ”
Souris

Brandon
Carberry
Gladstone
Hartney

Morris ;
Napinka
Neepewa

Banner- 
mao Av.

SASKATCHEWAN
Kiebey 
Llaaarlrh 
Maple Creek 
Melville 
Mooee Jaw

Oxbow
Regina
Saskatoon
Shaunavon
Unity
Whitewood

Antler
Areola
Battle ford
Camduff
Baatend
Forres

Frobisher 
Gainsborough 
Gull Lake
Humboldt
Kelvinhurst

BRITISH COLUMBIA
Sidney Victoria

" (North Bod)NanaimoNew Westminster Vancouver 
Ganges Harbour Oak Bay Ha.tiaga St.

SUB-AGENCIES-Ontorm-Addison. Calabogle.

MacNutt.

Chilliwack
Blko

New Yowk Aobbcy-» Stank Umited
Baaaawe ta Qaasr Barraia-fhe London Joint Stock Bank. Umited 

Toaoero Bbabch-A. B. PATTERSON Manager

Si
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and upwards may' be invested in ôur Debentures. 
They are issued /or one or more years. Inrerest at 
special rates varying according to the term for which 
the investment be made, is paid twice a year. They are

An Authorized Trustee Investment
Send for specimen Debenture, last Annual Report 

and al Information.

Canada Permanent Mortgage Corporation
Torente Street Toronto

ESTABLISHED IMS."

LONDON CanadaIncorporated 1870

CAPITAL and Undivided Profits - $3,346,000

4ti debentures of this company

— ASSETS $7,780,000- 

TERM 5 YEARS—PAY INVESTORS 2 fo

One Hundred Dollars

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

THE ONTARIO LOAN 
AND DEBENTURE CO.

The Hamilton Provident and 
Loan Society

$2,000,000.00 
1,200,000.00 

887,144.12 
.. 4,831,176.96

issued for one or more years with 
interest at FOU* PRR CENT, per annum, 

payable halt-yearly. The Debentures of this Society are a 
legal Investment for Trust Funds. Correspondence invited.

Head Office, King Street, HAMILTON, Ont
OBO. RUTHERFORD. President

Capital Subscribed .. 
Capital Paid-up 
Reserve and Surplus Funds 
Total Assets .. ,.

DEBENTURES

C. FERRIE. Treasurer

%
Give SECURITY first place

Give INCOME second place
The wise investment of money 
is a combination of the two.

> THE HURON fND ERIE LOAN 
AND SAVINGS COMPANY

pays a SAFE rate of interest.
FIFTY YEARS OF PROGRESS.

LONDON, Ont.
HUME CRONVN. 

General Mi

Head Office
«

T. O. MEREDITH, K.C.
President.

i

4

CREDIT FONCIER F.C.The Standard Trusts Co.
Head Office, MONTREAL

Office for Onterio, 42 & 44 Victoria St„ Toronto
Capital,

\ $9,647,667.19

3*6 Mein Street, WINNIPEG
Branch Offices ... Saskatoon. Edmonton. Vancouver

President, J. T. Gordon, Esq. (President, Gordon, Ironside * Pares Co., . 
Ltd.)

Meed Office

Invested Assets, 
Over $39,000,000.00

A etherised Capital---- $1.000680.00 Reserve ..........
Subscribed and Fully Paid 790.000.00 Total Assets 12.790.00040

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

Have you made your will 7 If not, why not makelt now and appoint 
the Standard Treats Company your Executor and Tirystee ?

1

MONEY TO LOAN on improved farm and 
city property at low
est current rates and

on favorable terms.

Correspondence and personal interviews- invited.WM, HARVEY, Mnnaghib Olreoter

tp .

Canadian Guaranty Trust Company IF INTERESTED IN
A

MUNICIPAL BONDS
SEND FOR SAMPLE COPY

The Bond Buyer

Subscribed Capital 
Paid-up Capital

Head Office

$590,000
$185,000

i

Brandon
. i Acts as Executor, Administrator, Trustee, Guardian, 

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

Moneys etc.
Investments made exclusively in first mortgages on im

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

Special arrangements made with Insurance Companies 
and Municipalities.

I

The Authority on Municipal Bonds
- New York25 West Broadway

JOHN R. LITTLE, Managing Director.

r
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ROLLING STOCK REQUIRED
1

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

Canadian Northern Wants $27,000,000 More of It— 
Mileage Figures

Information tfkbled in the House at Ottawa in counec- - 
bon with the proposed Canadian Northern bond guarantee 
by the government shows that the total amount required to 
complete the road is placed at $41.987.563, while the amount 
required for betterments is placed at $9,925,000. There is 
owing to contractors a total of about $15,000,000, while roll
ing stock required for the transcontinental is placed at $27,- 
000,000, making total requirements of about $100,000,000. 
Proceeds of securities available for this purpose are placed 
at $58,473,982, leaving a balance required of $41,905.117.
List of Floating Liabilities.

The floating liabilities of the Canadian Northern Railway 
system are given as follows :—
Canadian Northern Railway Company .
Canadian Northern Ontario ................. .
Canadian Northern Quebec . .................
Quebec and Lake St. John Railway ...
Duluth, Winnipeg and Pacific ...............
Halifax and Southwestern Railway ----
Central Ontario Railway . :.....................
Bay of Quinte Railway ..........................
Irondale, Bancroft and Ottawa Railway 
Brockville, Westport and Northwestern

Total.................;.j.............. ............
Rolling Stock Required.

Rolling stock required is placed at $27,441,086, making 
a total required to complete the road and equip it with rolling 
Stock of $100,379,099.

The proceeds of securities earned or available against 
this amount is $58,473,982, leaving a balance required of
$41,905.117.

The total number of miles of line now m operation is 
given at 7,16.1 ; the amount of track laid but not yet in opera
tion is 1,542 miles. There are 850 miles on which grading 
is completed but no track laid. There are 323 miles under 
contract but where grading is not completed.

Because we have devised a form ot debenture 
secured by deposit of, first mortgages to the 
amount of 150% with a trustee whictf gives prac
tically absolute security. If interested in a 
5% investment wholly devoid of risk, apply to

i

THE EMPIRE LOAN COMPANY
WINNIPEG, CANADA

$ 6,565,652 
767,059 

1,250,490 
683,466 
522,293 
191,261 
190,291 
173.114 

7.949 
56.549

THE DOMINION SAVINGS 
AND INVESTMENT SOCIETY1

Masonic Temple Building. London. Ceaeda

Interest at 4 percent, payable half-yearly on Debentures
T. H. PURDOM. K.C.. President NATHANIBL MILLS, Manaeer

$10,408,124

Alloway & Champion, Limited
BANKERS AND BROKERS

tMembers Winnipeg Stock Bachanee)

362 & 667 Main Street, WINNIPEG, Man.
■

THE TORONTO MORTOAOE COMPANY 
Office. No. 48 Toronto Street

SWS&Vi&XcbIrSi*''"'-'-
Debentures issued to pey a Legal Investment for Trust Pi 
Deposits received at 4% interest, withdrawable by cheque.
Loans made on improved Real Betete, on feirourable terms-

WALTER GILLESPIE, Mae

I

FREIGHT RATES AND INCREASED TRAFFIC.1

Monetary Times Office,
Montreal, May 6th.

M. K. Cowan, Esq., K.C., counsel for Alberta and Sas
katchewan in the recent western freight rates case, estimates 
roughly that in the item of coal alone, based on the latest 
traffic returns available, there would probably be a falling 
off of about $250,000 in the receipts of the Canadian Northern 
Railway and of about $400,000 of those of the Canadian 
Pacific Railway. This would be owing to the lower rates 
ordered by the commission. Mr. Cowan, however, is not of 
the opinion that the earnings of the roads would be materially 
affected. Speaking of the estimates that the falling off in 
the receipts might total $5,000,000, he favors the view that 
this is exaggerated, $2,000,000 would be nearer the mark 
Even this reduction would be more than offset by the in
creased traffic which would be induced by the lower rates. 
Altogether, the railways will not be losers, while the public 
will obtain considerable benefits, the onlv difference will be 
that the companies will make un. or more lhan make up. in 
the increased traffic for the reductions ordered by the com
mission.

London & Canadian Loan & Agency Co., Ltd.
81 YONOE MT. TORONTO 

As pets. $4.614.7*
Bstabushbd 1873 

Paid-up Capital. 11.256.000 
Debenture* iaaued. one hundred dollars and upwards, eee to Bee peers. 
* per rent. Interest payable hsll-yeerly. These Debeeturee are^ so 

■ ■ - - leveetmeoL Mortgage Loons etade .a Oeeario. Meet-

V. B. WADSWORTH, ManagerW. WEDDJee Secretary.

THE COMMERCIAL LOAN AND TRUST CO.
WINNIPEGHead Office

fC. W. N. KBNRBDY. Vice-President.THOS. D. ROBINSON. President.
WESTERN MORTGAGE INVESTMENTS UNDERTAKEN

Correspondence Solicited.FOR CLIENTS.
W. H. SPROVLB. Manager.

The contract entered into w ith the Western Canada Trust 
•* Company as receiver for the debenture holders of the Ocean 

Falls Company and Messrs Fleishhacker Brothers and John
ston of San Francisco, wherebv the plant of the Ocean falls 
Compartv, situated 200 miles north of Vancouver, is to pass 
under the control of a merger of Pacific coast pulp and paper 
interests has been confirmed by Justice Morrison of t e 
Supreme Court. Vancouver.

5% DEBENTURES 5%
For a limited time we will issue debentures bearing 5% intereat 

payable half-yearly
The De minion Per

II tie* Street Weal. T
HON. 4. R. STRATTON. President .1P M HOLLAND. Oee
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FINANCIAL FUNCTIONS OF MUNICIPALITIES
SASKATCHEWAN GENERAL

TRUSTS CORPORATION
REGINA, SASK.

Government's Approval Will Assist Borrowers and 
Strengthen Credit

Head Office
Apprtwd by Lituitnani-Gtwmar-rn-Cauncil at acctptablt ftr 
all Trait Company purpuei within tkt Prnvintt *f Sathalehtnaa/i. “A municipality is a public corporation whose functions 

are largely financial in character, affecting the public weal, 
and particularly the people’s pockets, and it is the duty of 
the government, acting for the people at large to see that 
their interests are safeguarded,” was a pithy remark of Brit
ish Columbia’s attorney-general, Hon. W. J. Bow ier, K.C., 
in a recent address at Victoria. “If the authority taken for 
that purpose be not wide and strong enough that duty can
not be efficiently performed. One of the chief features of 
the provincial municipal act is the supervision of 
tion of debt, and the issue of civic debentures. You 
that during the recent financial crisis the question of muni
cipal indebtedness was a serious factor. The financiers of 
Great Britain became alarmed at its rapid growth and the 
almost unlimited spending of money. They threatened to 
cut off the supply unless retrenchment was made, and there 

some reasonable guarantee that the money borrowed was 
necessary and was expended economically in the best in
terests of the municipalities. The supply was cut off tem
porarily, and there was danger that necessary public im
provements would be unable to be proceeded with, 
temporary stoppage or partial stoppage of municipal work 
everywhere as a consequence was one of the causes of the 
financial depression. You see how important it is, therefore, 
that municipal credit should be maintained.

WILL ACT FOR YOU
in Saskatchewan in any financial or trust business.

MAKES A SPECIALTY
of investing clients’ funds in carefully selected farm 
mortgages- to yield investor 7}i% on agency basis, 
or 6% with unconditional guarantee of principal 
and interest. the crea- 

knowCarrttpandence Invtud »

Reference—Union Bank of Canada

wasThe SterlingTrusts Corporation
(DOMINION CHARTER)

Capital Subscribed, $917,000 Capital Paid-up, $200,000
Place funds for investment in the very heart ef Canada’s richest agricul- 
turai district onpersonally selected farm mort sage securities.
Our Real Estate Department will give efficient and prompt attention to 
all business entrusted to its care.

I
The

Will Facilitate Borrowing.
“So far from the supervision which the government pro

poses to exercise over the financial affairs of municipalities 
hampering municipal operations it will be found in the end 
to be greatly to their advantage when they come to borrow 
money. The approval of municipal bonds by the government 
will materially facilitate borrowing for legitimate purposes. 
Financiers will require no better guarantee than the stamp 
of government approval.' The means by which the govern
ment will exercise this supervision is the creation of a muni
cipal department uinder the control and direction of the attor
ney-general. There will be an inspector of municipalities, 
who will have the power of holding public inquiry into the 
business of a municipality, and whose findings shall, subject 
to the approval of the governor-in-council, be binding. An
other of his duties will be the standardization of 1 municipal 
bookkeeping. Returns of a uniform character, intelligible 
to the citizens, will be made to the department, and a finan
cial statement of each municipality published annually in 

I pamphlet form. Provision is made for compulsory audits.
Information will be Obtainable.

“It has been difficult ih the past to get complete or exact 
information from municipalities in this or any other pro
vince, and it is one of the things of which financial men, who 
are interested in municipal finance, have for a long time 
complained. These provisions will result in the finances of 
the municipality being placed on a sound basis, and credit 
materially strengthened. The standard of permanent 
cipal officials will be raised, as only well qualified men- will 
meet the Requirements. Safety of municipal finances will 
be guaranteed.”

A. H. Tasker. 1st Vice-President 
O. H. Bradshaw.Managing Director 

Hoe. A. B. Forget, W. M. Martin, H.P.H. L. Johnson We. McBair. 
Alecs Clare. A. W. Sridbr, Chas. Jackson. M. B. Peart.

J. P. Ardrrror. J. W. Scott 
Correspondence Solicited

Head Office : Regina, Saskatchewan.

. B. D. McCalloh, President 
T. J. How, 2nd Vice-President

1

COMMONWEALTH TRUST CO. Limited

CAPITALAITHORIZI

YIELD 
6K jo 7%
10 to 20%

first Mortgage Investments In sums 
Of $100 upwards.

From good Agreements for Sales, 
with absolute security.

X<OltKI>FO\DE\CK INVITED

CALGARYCanada Life Building: munir

G

The Western Trust Co. The output of the Dominion Iron and Steel Company for 
Aprilh the first month of the company’s new fiscal year, was 
approximately 60 per cent, of the output for the s&me month 
a year ago**-The tonnage was as follows: Pig irt>n, 20,971; 
steel ingots, 26,444; rails, 14,601; rods. 3,021 ; bars, 2^230"» 
other products, 4,258. The output of the Dominion Coal Com
pany was relatively larger, 408,931 tons against 4)37,!33 tons 
in April, 1913. 1

Head Office, WINNIPEG :* Breach Office, Regies, Saak.
$2,000,000 

1,005,000 
1,005,000

Authorized Capital 
Subscribed Capital 
Paid-up Capital

Alar J. Adamson. President 
■ ; Sir R. P. Roblin, Vice-President Mr. H. S. Hdlt, president of the Montreal Light afld 

Power Company ind of the Royal Bank of Canada, his , — 
turned to Montreal from a trip abroad. Mr. Holt said : can 
dian issues of the better class àre still in good favor in lo 
don, but there have been too many of the doubtful ebaract 
forced upon the public. But the recent financial position 
resulted in a more discriminating attitude on the part 0 
vestors, and bona fide and sound propositions will bene t g
a result of this changed attitude.’

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

Receives money for investment in mortgages under guarantee ^ 1 
of principal and interest, or otherwise, on such terms as 
may be arranged. C

Undertakes the management and sale of Real Estate. 
Correspondence invited.
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General Financial Corporation of Canada
CREDIT GENERAL DU CANADA

Antwerp—Belgium

CAPITAL •••• *3,000,000
Underwrites Government, Municipal and Industrial Bonds 
Finances Industrial and Mercantile Concerns of Proven Earning Power 
Deals in First Mortgage Bonds of Corporations; in Canada and Abroad 
Acts as Agent for Investment of Funds in First Mortgages on Improved Real Estate

Correspondance Invited 2Q0 Garry Street, WINNIPEG *"Cïïï3w»m«,.

4!SPECIAL BEQUESTS 
IN YOUR WILL

THE EASTERN TRUST 
COMPANY

Capital (paid up) and Reserve $1,210,000 
Trust Assets

Few wills direct the distribution ot an estate in exactly the 
same way as the statutes in the absence of such a will. If 
you desire to make special bequests appoint a Trust Company 
your executor, thereby assuring the carrying out of the pro- ■ 
visions of your will. Write us for booklets on “ Wills.”

$14,000,000• see
Beta bile bed tl Wears

The efficient handling of an estate ' 
demands the employment of an 
experienced executor.THE TRUSTS AND GUARANTEE 

COMPANY LIMITED
Halifax, St. John, Montreal, Charlottetown 

St John’s, Nfld.
43-45 Klee Street West, TORONTO

JAMBS J. WARRBN. President. B. B. STOCKDALB, General Manager
7

r

THE SASKATCHEWAN 
Investment and Trust Co.

ITHE
- 1

Imperial Canadian 
Trust Company

■INVESTMENTS
We control 100,000 acres farm lands in Alberta and 

Saskatchewan, for sale, on good terms.

LOANS
'

Estates Managed Administrators
Trustees, etc. Subscribed Capital, $1,168,1M

3,871,522
BOARD OF DIRECTORS

London, Eng., Office : 139 Canon Street, E.C. 
Cable Address: Cabovesto. Codes: Western Union A A.B.C.
HEAD OFFICE

Assets
SASKATOON, SASK.

Board of Directors :
ÏMSUT2&&?- JtkC° « ,̂:Bee' A. J. Adamson. Bee- 

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

' I1
Capt. Wm. Robinson.

Viet-PrttidtmU.

Manitoba
Manat*»g Director,

W. T. Alexander. Bsq

Director,,|
5-.P- Nertin. B«U Stephen D. Lamier. bsq. ; Hoe. A. C- 
Rutherford, Bdmonton : P. H. Alexander. Bsq. ; B. L. Taylor,

» Short B«l- K.C.. Calgary . R. T-
BUIott. Beq K.C., Victoria. B-C-; Thoe. S. McPherson. Beq.. * 
Victoria B.C.; Jonathan Rogers, Beq.. Vancouver : William H. 
Duncan. Beq.. Regins

THE FIDELITY TRUST CO. m
HBAD OPPICB

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

CHAS. M. SIMPSON, President and Managibg Director 
W. W. WATSON, Vice-President 

R. S. EWING, Secretary

e

AUTHORIZED TO ACT AS

Trustee, Executor, Administrator, 
Guardian and Receiver

* Head Office

GREAT WEST PERMANENT BUILDING, 
354 MAIN STREET. WINNIPEG

Vancouver. Calgary,
Saskatoon

'II

iTRUST FUNDS CAREFULLY INVESTED
Dirtttmi 

W. L. Parrish 
A. J. Keith 
T. B. Keith 
I. K. Kerr

H. H. Beck 
W. H. Fares 
Thorval Slagsvol

W. F. Hull 
A J. Marsh 

Frederick C. Leonard Branches- Victoria Bdmonton Regina,

I-

■»-
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} Mtmtrralgrujti Compmtg
. $1,000,000.00 

739,676.00 
600,00000

v ;

Dominion Trust 
Company

Subscribed Capital
Paid-up
Reserves

iDIRECTORS 
Hon- N. Curry 
Hon. R. Dandurand 
P. P. Jones 
Wr Molson 

Macphersor 
C. B. Neill 
Huoh Paton 

V. J. HUGHES. Manager

B. L. Pease 
James Redrord 
P. W. Rose 
Hon. W. B. Ross 
A. Haio Sirs 
James Reid 

Wilson

H. S. Holt. Prêt.
Roet. Archer. Vtce-Prtt- 
Sir W. M. Aitnen, H P.
J. B. Aldred 
A. J Brown. K.C. 
Fayette Brown 
Geo. Caverhill

Vancouver, B.C.I! Head Office
'

BRANCHES: MONTREAL TORONTO HALIFAX
Nanaimo, B.C., NewVancouver, B.Ç., Victoria, B.C.,

Westminster, B.C., Calgary, Alta., Regina, Sask., Winnipeg, 
Charlottetown, P.E.I., Montreal,

I.

Man., Halifax, N.S.,
Que., London, England, Antwerp, Belgium.!

UNION TRUST CO.THE$2,500,000
.$2,167,570 
.$ 874,412

Subscribed Capital
Paid-up Capital ..........................
Reserve and Undivided Profits

Acts as executor, trustee, guardian, transfer agent, 
trustee for bond holders, agent for the investment of 
funds and all other trust capacities.
Loans money for clients on first mortgages on im
proved real estate in amounts not exceeding 50% of con
servative valuations, netting the investor 6% to 7|/£. 
Deals in Municipal and industrial debentures. 

W. R. ARNOLD, Managing Director.

Head Office and Safety Deposit Vaults LIMITED 
TEMPLE BUILDING - • TORONTO

Winnipeg. Man.. Co». Main and Lombard Sts. 
London, Eng..75 Lombard Street

«-■'as. tu-TST*
Board of Directors—H. H- Beck, President- Hon. Elliott O. Stcsd- 

B. B. A. DuVernet. K.C-, Vice-Presidents; Chartes Mage*. 
Chairman of the Board ; Hon. Samuel Barker, M.P..P.C.. Henry F. 
Gooderham, Right Hon. Lord Hindlip, Charles H. Hears. S. F- 
Laxter. K.C.; George 8. May. J. H. McConnell. M D.; J.M. McWhin- 
ney. Right Hon. the Earl of Onslow. H. S. Strathy.

Chartered Baecutor, Administrator, etc.
Agents for ante and managemert of estates.

« per rent Interest paid In Havings Department, snbkct teekegae
Correspondence Invited.

J. M. McWHINNBY,
General Manager

4

Branches :

i

àI

Money Loaned on Real Batata. 
OBO. A. KINGSTON.

Assistant Manager

~>

BRITISH AMERICAN 
TRUST CO., Limited

h 750 Million feet of t^e beslfAgents for the sale of overWe are

B. C. Timber BRMAJNB. 
Pres, and

W. L. O 
Vice-H. N. OALBR. 

Vice-President.A. C. PLUMBRFBLT, 
President. Oen. Han.M3 Million Fir. balance Cedar, Spruce and Hemlock

ft,, limits are well ‘situated for logging, and are equipped with a 
Th* Jn^rn Inaaina railroad. The fire risk is exceptionally good. 
SuitTbltTaw mill sites available on tide water, where all ocean vessels 

can load all times of the year.
Cruisers report and maps on application»

$250.000.00 
trv« 194.450.00 
... 669.187.74

Capital Paid ap 
Surplus aad R 
Total Assets...

Fiaaacial Agent»
Investment and 
Insurance Brokers

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

Deposits Received 
Estates Meneged

Correspondence 
Solicited.

WESTMINSTER TRUST1

LIMITED
NEW WESTMINSTER, B.C.

/

The Title and Trust Company
. TorontoTrader»!*Bank| Building

(Cor.lYongeTandiColborneTStreete); -

Board of Directors

Kohler. A. McPherson, D. B. Hanna. ’Managing Dtrtcio oh

W. A-I

LI
/ I

Chartered Executor, Trustee etc.
Authorized to act as ADMINISTRATOR, 
LIQUIDATOR, GUARDIAN, ETC., without giving «eu

Inquiries solicited. Rates reasonable.

receiver.

1

r

I

Columbia Trust Co.
Limited

E. È. Heaps

Authorized Capital 
- Paid-up 

Surplus.!

Investments in Real Estate, Mortgages, Industrial 
Stocks, Bonds and Debenture», Timber Lands

President and General Manage.
1$1,000,000.00

166,300.00
205,289.00

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

II
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MORE CANADIAN NORTHERN STATISTICS

Expenditnres on the System Through Mackenzie, Mann 
and Company

The Canadian Northern wants $42,000,000. The pro
posed Dominion Government bond guarantee is for securities 
to the extent of $45,000,000. The discount on the disposal of 
these securities would probably reduce the 
the $42,000,000.

The statement of Canadian Northern. Railway receipts for 
construction, betterments, equipment, etc., tabled in the 
House at Ottawa is as follows :—

The proceeds, securities, $217,039,310.35; cash subsidies, 
$25,323,780.22; land sales, $7,842,466.83; equipment mort
gages, $32,811,467.87; Halifax and South-Western, $175,- 
090.11; Halifax and Yarmouth, $675.000,000; sundry, $724,- 
189.42. Total, $284,591,304.80.

Due on construction, $21,262,527.26. Total, $305,853,- 
832.06.
Canadian Northern's Expenditure.

Construction, $244,670,169.24; equipment trusts, $14,- 
090,456.67* purchase of equipment, $1,500,596.19; purchase 
of lines, $794,699.33 ; betterments, $22,834.390; acquired se
curities, $5,435,612.52; advances to allied companies, $12,- 
726,418.46; Winnipeg terminals, $3,801,489.65. Total. $305,- 
853,832.06.

Another statement shows expenditures on the system 
through the contractor, Mackenzie and Mann Company, up to 
December 31st, 1913. The summary follows:—

Receipts:—Federal subsidies, $21,376,530.22; provincial 
subsidies, $3.877,250; municipal subsidies, $70,000 ; guaran
tees, $108,407,501.10; other securities, $89,676,360.66; total, 
$223,407,641.66.

Expenditure :—Construction and equipment, $244,670,- 
169.24; due on construction, $21,262,527.^.

The principal expenditures through the contracting com
pany were; Canadian Northern Ontario, $52,815,623; Can
adian Northern, Port Arthur to Yellowhead, $141,907,095 ; 
Canadian Northern Pacific, $34,760,907 ; Halifax and South- 
Western, $5,663,972 ; Duluth and Winnipeg, $5,299,681.

The total of principal payments by the company is $23,* 
746,000, and the interest $4,383,027.
Capital issued by Company.

A statement respecting capital issued shows : Canadian 
Northern, authorized $92,900,000, issued $77,000,000 ;-Can
adian Northern Alberta, issued, $3,000,000; Canadian North
ern Western, $2,000,000; Canadian Northern Saskatchewan, 
$1,000,090; Canadian Northern Pacific, $25,000,000; Duluth 
and Winnipeg, $6,000,000; Canadian Northern Ontario, $10,- 
000,000; Canadian Northern Quebec, $9,550,000; Quebec and 
Lake St. John, $4,524,000; Halifax and South-Western, $1,- 
000,000; Central Ontario, $3,331,000; Bay of Quinte, $i.39S,- 
000; Irondale, Bancroft and Ottawa Railway, $53,500; Mar
mora Railway, $ too,000; Brockville and Westport, $900,000; 
Niagara and Toronto, $925,000; total, $145,778,500.

Trust Company Sendee
proceeds to bfelow This Company acts as Executor. Trustee Guardian and Pri

vate Asset; as Trustee and Registrar ter 
Asent tor Stocks ; aa Asset to pay Dividende. Coupons and 
•onde : and as Asent to assume full naanasement of Real Batata.

THE CROWN TRUST Company
M« ST. JAMS* ST., MONTREAL

THE ROYAL TRUST COMPANY
HEAD OFFICE. MONTREAL 

Capital Pally Poll tt.—.—a
i.r—.—r»<

BOARD OP DIMBCTOKS
Sia H. Montano Allas 
R. B. A*ova
A. Bauugabtkb 
A D. Bbaithwaitb 
H. R Dwusbowd 
C B. Oosdos
Hos. Sts LoessOovia. K.C.M.ti.
B. B. Gases SHIELDS *
C. R. Hoansa 
David Mosaics 
Sis W. C. Macoouald 
Hon. R. Macsav
Sib T. O. SHAUonnnssi. K CV.O 
Sin PwsDgeica Williaus-TAvion

H. V. Meredith,
President

Sir Wm. C. Van Home, 
K.CM.G. .

Vice-President

TORONTO BRANCH
Bank of Moetreal Bldg., 
Tongs and Queen Streets.

m. s. l.

i. -

U RICHE r,
e.n.^a

MONEYS FOR CANADIAN NORTHERN 
CONSTRUCTION

A statement of the Canadian Northern Railway comp
troller, tabled in the House at Ottawa, is as follows :—

, “In connection with the construction to date of such 
bnes, I say that to the best of my knowledge and belief and 
according to the books kept by me as such comptroller, no 
contractors’ profits or percentage had been received, directly 
or indirectly, by Mackenzie, Mann and Company, Limited, 
or by any other person on their behalf or for their profit save 
Mid except certain fully-paid common stock of the said Cana
dian Northern Railway Company and of its allied lines, issued 
<o them from time to time, the question as to payment for 
services or profits being left open for future adjustment.

“The moneys received to December 31st, 1913, by Mac
kenzie, Mann and Company for railway construction, as afore- 
said, amount in all to $223,407,641, and the whole of the 
moneys so received have been paid out by Mackenzie, Mann 
and Company, Limited, for construction of the said railway 
lines, leaving no profit other than the said common stock.”
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THE

TORONTO GENERAL TRUSTS 
CORPORATION

EXECUTORS, TRUSTEES, ETC.
BOARD OP DIRECTORS:

Hon- PBATHSnsToa Osins, K.C., President 
Hon. J. J. Pov, K.C.. M.P.P., Vice-President 

J. W. Lahobvib. Vice-Pres. and General Manager 
W. R. Brock Sir Aetniliua Irving. K-C. Thomas Long
Hamilton Cassels. K.C. A. C. Hardy W. D. Matthews
Sir Wm. Mortimer Clark John Hoakm, K.C .LL.D. J. Bruce. Macdonald
»“> W. Ç. Edward* Hon. Robert JaBray J. O. Scott. K.C.
Hon. Sir John M. Gibson Major R. W. Leonard Sir Edmund Walker
Sir Edmund B. Osier. Hon. Sir Daniel McMillan D. R Wilkie 

Hon. Peter McLaren«. M.P.
CAPITAL
RESERVE

8i.zso.ooe.oe
i.ioo.ono.oo

invited
WinnipegToronto Ottawa Saskatoon

THE IMPORTANCE OF A WILL
IP you die without a Will the law arbitrarily provides for a division of 
* your estate. If your children are under age their shares are paid 
into Court and special application must be made to provide fund» for their 
maintenance and education. The making of your Will is therefore a 
matter of paramount importance. The appointment of this Company 
as Executor is a guarantee of an efficient, responsible and prudent ad
ministration. with absolute fidelity to the term» of your Will.
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Conditions During Past Year—Fashions Affect 
Output

Monetary Times Office,
I Montreal, May 13m.

The financial returns of the Canadian Converters Com- 
pany will probably show that the sales of the company fell 
off about 9 per cent, as compared with the previous year. 
Against this, operating expenses showed a liberal reduction 
so that, while actual results will not be known for some 
time the anticipated net earnings of the year are not expected 
to be greatly less than those of a year ago. Since January 
1st however, the sales have been equal to those of the first 
four months of 1913.' The latter period was a dull one with 
this company, although it brought to a close the best year 
in its history. Since January 1st last, orders from Ontario 
and Quebec have been edming in excellently and it would 
seem that these have shown little if any falling off during 
the entire dull period which has lasted for a couple of years.
Will Meet Dividend.

The company manufactures whitewear, skirts and sim. 
ilar lines and the fashions of the past few years, with the 
narrow skirts being worn, have had the effect of curtailing 
the trade to a marked extent. The company has been pay- 

its common stock for over a year past,mg 4 per cent, on
the dividend having previously been passed for a couple of 
years owing to heavy losses experienced. A change of im
portance took place in the directorate in 1912 and it was 
evident that interests connected with the Dominion Textile 
Company were taking a more active part in the management. 
From all that can be learned, the company will have no 
difficulty in meeting the dividend payments. This will be 

„ regarded satisfactorily by shareholders who have hereto
fore considered the company as somewhat peculiarly suscep
tible to trade fluctuations.
Have Installed Machinery.

The statement of the Canadian Cottons Company for 
the year ended March 3«t has not yet been passed on by 
the board of directors, but net earnings, after deducting 
bond interest apd dividends on preferred shares and making 
a reserve for bad debts, are anticipated to be about 6 per 
cent on the common, as compared with 7.56 per cent, last 
year. This showing is satisfactory in view of the conditions 
with which the cotton companies have had to contend during 
the past 12 months.

During the past fiscal y ar the çompany are supposed 
to have spent about $400,000 on hew machinery at the Mount 

, toval Spinning Company, Gibson Cotton Mill, situated 
Marvsville, N.B., and the Ontario Mill at Hamilton, Ont 
This-expenditure iç understood to have been made out ot tne 
earnings of the past. At the annual meeting of the com- 

- pany in May. 1913. President Mornce intimated that while 
the question of a dividend on the common stock had Dee" 
favorably considered bv the directors, it had been deem

defer definite action for the time being m viwmachinery wbicnvisable to
of the considerable expenditure for new 
would be necessary during the coming year.

About 50 per cent, of the cotton belt in *l>e_ 
States has been seeded. Weather conditions m T*** 
unfavorable, there having been much ram, 
no seeding is done in that state. The area under 
tion for cotton this year is about 3 per cent. gre 
last year, so that no prediction as to the price of 
this year can be made for some time.

INVEST YOUR MONEY 
AGREEMENTS FOR SALE
We can place a considerable amount of Money in 
Agreements of the best class (Winnipeg property) 

to net you 12%
Cmrtipmdiutt InvUtd.

Sterling Mortgage Investment Co.,
800 and S02 Sterling Bank Bldg. .. WINNIPEG, Man.

Limited

On March 16th Sir Richard McBride wired Pre^ 
Borden calling attention to the large amoun and

K?
company, and adding : “Considering the who TevnatB- 
is of national importance, do not hesitate to s 
ration made you for aid to enable them to co p ^ ye 
arrangements for first-class transcontmen ynpU
based on fairi reasonable grounds there sh 
justification in extending support.”
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THE GREAT WEST 
PERMANENT LOAN 

COMPANY^

.... $2,356,025 
652,750 

7.480,339

Paid Up Capital 
Reserve 
Assets

5% Debentures
An Authorized Investment for 
Trust Funds. Full information 
upon request. $

Victoria 
Vancouver 
Saskatoon

Edinburgh, Scot, and London, Eng.

Winnipeg Toronto 
Regina Calgary 
Edmonton
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CANADIAN COTTON MANUFACTURERS' 
RETURNS

THE SASKATCHEWAN
MORTGAGE CORPORATION

REGINA, Canada'

$2,000,000 
1,160,000 

700,000

Mead Office

Authorized Capital 
Subscribed Capital 
Capital Paid up and Reserve

e • e •

Hon. A. P. McNab.Robert Sinton, Vice-President.J. P. Bole. President.
J. A. Allan P. J. James, O. B. Taylor, P. N. Darke. A. B. Whitmore. Joeeob 
Cornell. C. V. Smith. Managing Director.
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~ Ontario Issues
i . «. tca' at,d trade conditions and the rapid accumulation

of funds is causing an increasing demand for high-grade investments.
Debentures of substantial Ontario Municipalities are exceptionally 

desirable, Che following issues may be secured to yield fr

e

i w

4%7. to 5Y/.
Security

City of Hamilton . ...
City of London ......................
Prince Edward Co. ...
Town of Galt...........
County of I a nark ..
Town of St. Mary’* .
< ounty of Slmcoe (Guar.)
Town of I Indeay ...........
Town of Brampton ..........
City of Fort William ___
1 own of C linton .............
Town of Walleceburg ....
Town of Liâto we 1.............
Town of Cheeley .............
Fort William R.CS.D ..

'Maturity
... 1 April. 1934 ....................
..> 1 Jan , 1*27 ....................

1 Mar., 1*15 to 1131 ....
1 Oct., 1*42....................
1 Feb, 1*15 to 1*24 ....
1 May. 1*33 ....
7 Jan., 19r5 to 1

15 Dec.. 1914 to 193$ ....
1 April. 1*15 to 1*34 ....
1 Feb.. 1934 .....................
1 July, 1*3* ....................
1 May, 1914 to 1*43 ...A.

31 Dec., 1914 to 1*23
1 Dec., 1914 to 1*43......... .
1 May. 1944 ........................

Complete particulars of any of the above issues 
will be forwarded upon request

Yield
4H

..4.1a

..««%
. « 94%
..5 %

:,18J

••••••eeeeee

X 27

"l4 I

Wood, Gundy & Co.
G. P. R. Building, Toronto
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WHY BONDS ARE 
SAFE INVESTMENTS

This booklet contains information which thirty * 
years’ experience has shown to be of value to 
corporations, trustees and others who are inter
ested in investment securities. It will be sent 
free on request. s

N. W. HARRIS & COMPANY
Incorporated, Boston

157 St. James Street MONTREAL

»

INVESTMENT BANKERS
CANADA INDUSTRIAL BOND

CORPORATION, LIMITED

88 Bay Street. 17 St. John St. 
TORONTO MONTREAL

3941 New Broad St. 
LONDON. Enf.

May 15, I9*4>

ROLLAND PAPER CO. LIMITED
6% FIRST MORTGAGE BONDS

L
Maturing July 2nd, 1937, payable at I he Bank of Montreal in Montreal 
or Toronto. Denominations $500 and $1,000.
Total authorized and issued $500,000. Assets over three times the 
bond issue. Current net earnings over four times the bond interest. 
PRICE 100 AND ACCRUED INTEREST

Descriptive Circular en Request

C. MEREDITH & COMPANY, LIMITED
MONTREAL, Cun. LONDON, Eng,
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NEELYS LIMITEDk
r> :

Real Estate of the Better Class
#ieewNiCAPITAL

Directorate
T. A. NEELY, Vice-President 
W. N. MUNRO, B A.

HON. SBNATOK-RATZ. President 
D. M. MARTIN, Managing Director

. A. J. BAILEY. Secretary Treasurer

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

TORONTO

'

Write for particulars
104 Temple Bldg*.

ONE OF OUR PRESENT OFFERINGS:

City of Port Coquitlam, B.C.
5% Debentures

Interest payable 1st June and Dec. 
Denominations $100, $500 and $1,000.
Prick : 86 and Interest, yielding over 6%.

Full particulars on request.

Due 1st June, 1943.

IC. II. BURGESS & CO.
TORONTOTraders Bank Bldg.

Anderson, Lunney & Co.
Western Ctnada Investments. Bonds, 
Debentures, Mortgages, Real Estate.
Inside City and Revenue Bearing 
Property.
Specialty.

Correspondence Solicited—English, French, German

, Warehouse Sites our

REGINA, SASK.

PUBLIC UTILITY 
BONDS/

In view of the increasing popularity and demand for 
Public Utility Bonds for investment, we recommend 
their purchase at the present time.

* We will be pleased to submit our list of this class 
of bonds, which we can offer to yield 5% to 6%.

NESBITT, THOMSON & COMPANY
Limited

INVESTMENT BANKERS
MONTREAL, CAN.232 St. James Street.

CANADIAN FINANCIERS
LIMITED

VANCOUVER, B.C.
as Fiscal Agents for WESTERN CITIES can offer

MUNICIPAL
SECURITIES

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

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

Morton, Battling & Co.
BANKERS

$150,000Paid-up Capital
PRINCE ALBERT 
SASKATCHEWAN

Funds Invested fur clients in guaranteed Brat mortgages on Prince Albert 
City improved business and residential properties to net the investee

a / All mortgages covered by ire
/ / INTEREST PAYABLE insurance and Protected by pre-t / uuivuiiv perty worth from two to low

M tO HALP-YEABLY times the amount of the mort
gage. with increasing values 

W. undertake to make Promp^r. mi trance. *£^^,*£3!
OF CANADA, PRINCE ALBERT

payments and guarantee 
Reference - ROYAL BANK

Canadian Bonds 
and Debentures
Bought, Sold and Appraiaed

W. Graham Browne & Co.
MONTREAL222 St. James Street it

/%

t .
Volume 5a.THE M0HBTÀBY TIMES/

Saving and Investment
booklet describing our Periodical Pay- 
UPlan of buying good securities.

little as $10 AIf you can put aside as 
month and wish to use it to utmost ad
vantage, send for this booklet to-day.

Greenshields & Company
Mimbtri Mtntnai Stfri Exthanf 
Dtaltri in Canadian Btnd luntt

It St. Sacrament St.. MONTREAL. LONDON. Eng.
V
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INDEMNITY IN FIRE INSURANCE

Notre Dame de 
Grace West

Fundamental Principle—What Assured is Entitled to 
Receive—Depreciation and Other Considerations l

There is a natural human tendency on the part of the
insured to over-estimate and a like tendency on the part of 
the insurer to under estimate both the original value of the 
property and the damage incurred, remarked Mr. F. T. 
Bryers, of the British America Assurance Company, before 
the Institute of Chartered Accountants of Manitoba at Win
nipeg when giving a paper on “The effect in the adjustment 
of losses through writing down fixed assets to provide for 
depreciation.”

You can readily understand that the property of others 
has deteriorated by use, wear and tear, the decline of the 
market, or from a dozen other causes, but it is much more 
difficult for you to believe that your own property has in like 
manner decreased in value. Nevertheless, it has, even if it 
has only been allowed to stand idle.

In buildings, unless trade moves away from the locality, 
or raw material for manufacturing becomes scarce, the pro
blem of depreciation is not usually one of great difficulty. 
The material used in construction, the purpose for which a 
building has been erected and occupied, and the Icare which 
it has received, will greatly measure its depredation.

The basis of settlement, unless the building is dilapi
dated, is usually taken as the cost of restoration to tlfe con
dition it was in iust before the fire, and this is the amount 
generally paid, though frequently the companies really pay 
more than absolute indemnity, the structure having been im
proved by restoration.

It is probable that a dwelling, the most ordinary erection 
to be met with, deteriorates less than any other class of risk. 
Yet there are various considerations to be taken into account, 
even with this most necessary class. Is it brick, stone or 

. frame ? Is it roofed with slate, tile, metal or shingles ? Is 
it detached or in a row ? If frame, has it a good stone foun
dation. or are the sills laid on posts ? Has it been regularly 
painted ? Is it occupied by the owner, or by a tenant with 
a family of boys, whose every effort is to prevent the landlord 
from becoming a plutocrat ?
Range of Depreciation.

In any event, there is a depreciation ranging from about 
1 per cent, per annum for the first-class dwelling occupied 
by a careful owner to 5 per cent, per annum for the frame 
tenement row.

In stores of similar construction the depreciation will like
ly be somewhat greater, especially where the stocks carried are
heavy or rough, or if there are several tenants in the build
ing, the depreciation ranging from 1% per cent» to 8 per 
cent, per annum.

Manufacturing establishments naturally _ tend to depre
ciate more rapidly than other classes of buildings, on account 
of rough usage, heavy machinery, constant vibration and lack 
of care. Generally, the more hazardous the nature of the 
work carried on the greater the annual depreciation. Wood
workers deteriorate faster than iron workers, the range of 
depreciation in factories being from 2 per cent in breweries 
to 8 per cent, or 10 per cent, per annum in sawmills.

It has been argued that if building losses are settled by 
paying the amount necessary for replacement, machinery 
losses should be settled upon the same basis; but a little 
consideration will enable us to see this in a different light. 
Buildings do not as jt rule deteriorate so rapidly as ma
chinery, nor can a secondhand building be purchased and 
transported in bulk to the site.

6%
I School Debentures

DUE MARCH, 1944

IPrice to Yield w
5Y,%

DETAILS ON REQUEST

I .

ROYAL ; SECURITIES 
CORPORATION

Limited
TORONTO 

QUEBEC ST. JOHN HALIFAX
MONTREAL OTTAWA 

LONDON, ENG.

-j"
1

7% WITH SAFETY
We are offering for investment the 
Seven Per Cent, securities of a Com
pany which has practically earned its 
bond interest and dividend require
ments for the entire fiscal year in the 
last six months.
This investment might well replace 
any of your less productive holdings 
or the securities of any company 
which may have been affected by 
industrial or financial depression, and 
whose earnings might consequently 
have been affected.

PLEASE WHITE TO US FOR ALL PARTICULARS.

•I

t

Market Value Prior to Fire.
All that the assured is entitled to receive is the market 

value just previous to the fire, or the cost of repairs to the 
machine, whichever is less.

The market value of machinery is its fair going concera 
value, at the date of the fire, taking into consideration the 
price of a new machine, its depreciation after use» the 
Amount of work the machine was capable of, in the case of 
its total destruction or the cost of repairs, where it has been 
only partially destroyed. If the machine is improved beyond 
what it was before the fire, then it is only fair that a reason
able deduction be made for wear and tear. -

A machine once set up and in operation _mav be said to 
almost immediately commence to depreciate in value. Parts

-i

Cjbson & Com pan y
V/'i 1 ■ ■—I imite d 1

INVESTMENT RANKERS
mm

CANADIAN PACIFIC RAILWAY BUILDING
TORONTO f
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are broken and must be rdrçlaced, bearings wear and must 
be adjusted, and in a comparatively short time it is of much 
less value than a new machine.

Moreover, the constant change in style or improvement 
in methods tend to reduce values. The new machine of to-day 
may be scrap to-morrow, having been replaced by an inven
tion which will do double the work at a much less cost.

t. P. NICOLL8. Rotary PublieC. H. MACAULAY

Macaulay & Nicolls
INSURANCE, FINANCIAL 
AND ESTATE AGENTS

VANCOUVER, B.C;

Lesson* from Western Examples.
A recent case which came up for adjustment may be of

interest.
414 Seymour St The assured were- industrious and careful, looked after 

business well, kept separate accounts tpr buildings, plant 
and stock, and allowed a percentage each year for depre
dation.

— nniumTO —
Dominion of Canada Guarantee 

and Accident Insurance Co. 
Royal Plate Olaee Insurance Co. 
Liverpool Underwriters (Marine) 
Fireman1» Fund Insurance Co. 

(Automobile)
NovVscotia Fire Insurance Co. 
Palatine Insurance Co., Ltd., of 

London. Bn«land

In their machinery account they credited the sales of 
all old machines, but never revalued that on hand. As a 
result their plant account gave no indication of the real con
dition of affairs.

If a machine became obsolete and were laid aside (but 
not sold), no deduction was. made from the machinery ac
count; that old machine was still an asset, so far as their 
books showed ; belting, which depreciates from 20 per cent 
to 30 per cent, per annum, was still included, although it 
had not been in use for five or six years.

One can readily understand the trouble and friction that 
would occur between an adjuster and the insured when a 
total loss came to be settled. Fortunately, the one under con
sideration was slight and no difficulty arose1.

In the adjustment of one of the largest losses that has 
occurred in the west, it was found that, although the firm in 
question had employed an appraisal company to value their 
buildings and plant, some time before, there had been so 
many changes made in the property, without having been 
noted in the books,, that the appraisal was of little value in 
determining the real loss; in fact, was rather a detriment 
than advantage to the assured—but solely because the 
changes had not been taken care of as they should have been.

As stated, the fundamental principle of insurance is in
demnity. The assured is entitled to the full, sound value of 
his property just prior to the loss, but to no more.

Fop Choice Warehouse 
op Industrial Sites

In any flourishing Western 
Canadian Cities, see

McCUTCHEON BROS.
HEAD OFFICE :

107 8th Annum* W*il - 
Branch Offices :

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

CALGARY

T1

BOND BIDDING.

British Columbia York township received ten tenders for an issue of $100,- 
000 5 per cent. 20-instalment debentures. Messrs. G. A. 
Stimson and Company, Toronto, receiving the award.

The Pas. Man., received seven bids for an issue of $120,- 
000 5 per cent. 20-vear bonds, the bid of Messrs. Murray, 
Mather and Company, Toronto, being the highest.

Contains 2S2.SOO.OOO acres of rich farm and fruit lands, 
timber, mineral and coal lande, which railroads now 
buUdins will open up to settlers and investors.
W» specialise on British Columbia Investments, and can 
tellyou about opportunities to GET IN AT THE BE
GINNING in town lots, towneite subdivisions or farm, 
timber, mineral, «ml lande and water powers, wholesale 
or retail.
Your name and address oa a poet card wiU brins you 
valuable information FREE 1

WRITE OR CALL

Natural Resources Security Co., Limited
Paid-up Capital 1250,000

Joint Owners and Sole A Senti Port Oeorse Towneite 
and Hubert Towneite

424 Vancouver Block, Vancouver, B.C.

SASKATCHEWAN LIFE INSURANCE COMPANY.

The following officers were ' appointed at the annual 
meeting ‘ of the Saskatchewan Life Insurance Company:— 
President, Mr. W. T. Mollard; vice-presidents, Messrs. G.

director, Mr. J. T. 
McCombie; auditors,

H. Barr and H. O. Powell; manager 
Franks; [secretary-treasurer, Mr. O. 9f 
Messrs. Pope, Broke and Grant. The directors of the com
pany are Messrs. W. T. Mollard, Regina; H. O. Powell, vitf- 
burn; W. M. Martin. M.P., Regina;. J. W. Sifton. Moose 
Jaw; Charles Willoughby, Regina; J. A. M. Patrick, York- 
ton; W. H. Duncan, C. H. Barr and J. T. Franks, Regma.

Their report shows the Saskatchewan Life Insurance 
Company is incorporated by a special act of the parliament 
of Dominion of Canada, passed at the iqiz session.

The capital, one million dollars, has bf**1, fully sub
scribed and one hundred thousand dollars paid in cash, to- 
gethed with a substantial amount oi^ premiums account ®5 
shown by the auditor’s report. .

The insurance department at Ottawa has granted _ 
licence for the transaction of a general life insurance busi
ness throughout the Dominion and a provincial licence o 
tained for Saskatchewan. j I 11

The company has obtained the services of Mr. Sande 
as consulting actuary.

The various forms and policies 
fomoleted and the directors are looking forward to a succès 
fui business year.

STOCK BROKERS A 
, FINANCIAL AGENTS

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

OSLER & HAMMONDi

?

Osier, Hammond & INanton
STOCKBROKERS 4 FINANCIAL AGENTS
Cerner el Portage Avenue end Male Street, WINNIPEG
Buy and Sell on Commission. STOCKS AND BONDS. 
On Toronto, Montreal, New York & London, Eng., Exchanges.
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LOUOHEED & TAYLOR, Limited G. S. WHITAKER & COMPANY 1
CALGARY, Albert»

Financial, Rental and Estate Agents
Correspondence solicited from psrties having funds to invest on first
Mortgages.

We make a specialty of securing suitable locations for Eastern 
Houses eatending their operations to the West. •

‘ Limited
Financial, Rental and Insurance Agent*

Private Funds Invested in First Mortgages 
Calgary Business and Industrial Sites

CANADA

Estates Managed
Alberta Properties AppraisedSatisfactory returns and unquestionable security offered■

CALQAJtY '

TOOLE, PEET & CO., Limited
Financial Agente and Estate Managers 

Prlvatet Kunde Invented In Select Mortgagee
Exclusive Agents for C. P. R. Calgary Town Lots' 

t Maeagers Canada Life. Imperial Life. Edinburgh Life.
North Am.

Royal Canadian Agencies, Limited
(Members Winnipeg Stock Exchange) ' 

DIRECTORS:
W. SANFORD EVANS ». C. McOAVIN. H. P. MYTTON. ». M. SAVAOB. 

Sbcwbtabv, N. j. BLACK 
INVESTMENT BROKERS

la
Com l nicn.Quebec.

Ocean Acct. A Guar. Corpn.
CANADA

Home. Royal.
8. U.AN.
CALGARY £ ..3M Union Trust Bldg. WINNIPEG, CANADA

-

/ H. O’HARA & CO.Saskatoon
Investments (Memaéra Tarent# 8tee a Easfcoes* >

High elates Municipal and other Bonds are now offering 
to yield exceptionally high rates. Stocks at present levels 
show an excellent return on the investment.
TORONTO WRITE TON PARTICULARS.
30 Towoaro St.

S-
Cahill Bldg,

Saskatoon, Saak. LONDON (tea.)
3 Copthal Cover

OLDFIELD, KIRBY & GARDNERThe Canadian Appraisal Co., Limited
investment enoaena

SCIENTIFIC VALUATIONS FOR INSURANCE 
FINANCIAL AND OTHER PURPOSES- 

Correspondence solicited
Heed Office: 4 HOSPITAL ST.
McKinnon building...............

WINNIPEG
Canwdia" Managers :

lavssTBBMT CoarOBAT*»* or C**ADA Ltd- 
London Office :

4 Oaeat WiMCHaeraa Sraarr Loaooa E C-
MONTREAL

TORONTO

1

Real Estate 
Investments

For Safa and Profitable

SASKATOON CITY 
PROPERTY

Business Sites — Wholesale Sites — Residential 
Property or Saskatchewan Farm Leeds

Write us.
Maps, Price Lists and all information cheerfully given.

and 1

Business Sites
Federal Securities Corporation

Limited
926-932 Traders Bert Bunding TORONTO

G. H. CLARE & CO., LIMITED
McKAY BLOCK, 2nd AVENUE

Reference: ROYAL BANK OF CANADA
-

I
■ 1

! -
May 15, I9M- THE MONETARY TIMES 39

I 1 » TORONTO
Ontario

DUBLINLONDON
England

a
INTEREST

PAID
EVERY

S/A
MONTHS

Ireland
:

The Alliance Investment Co.INVESTORS 
should write f

(CANADA) LIMITED
iNcjoxroRATiD 1906.

ue for particulars of our Five Per Cent. 
Debenture*. The exceptional safety and 
large Interest return of theee Debenture* 
make them * meet attractive Investment

Stnd ftr Full Annual St at t ment

■

Western Investments of all Kinds ■
Head Office

711 FIRST ST. W., CALGARY
L. F. McCausland,
Sec. and Trees.

Malcolm E. Davis, 
Managing Director.

H. A. Maclean, 
President.
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MORTGAGE CORPORATION
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Ask the Subscription Department 

about our Special Book Offer

1I -
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Representing
LOANS

Edinburgh Life Algr. 
Caledonian loir.Co. 
Scottish Insr. Corp. 
Mortgage Co. of Canada 
Oen. Find. Co. of Can.

INSURANCE 
Caledonian Insr, Co. 
Rochester German In. 
National Plate Olasa

7,

Waghorn,
Gwynn&Co

•ilerkbreIters. Mnaurlal A Insurance Agents 
1AMOI »KK and LOMMIV, England
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REGINA
We can place your funds in A1 first Mortgages on choice improved 
property, at less than 80% of conservative valuation, S% interest, or can
PU For further particulars apply:

BROOK & ALLISON, Financial Agent*
REGINA, SASH

FREE SITES
Low Rate of Assessment, Cheap Electrical 

. Power and Soft Water is offered to

Manufacturers and Distributers 
who will locate in

P.O. Box 64
Reference:—Dun's and Bradstreet's

G. J. LOVELL; roker and Financial Agent ’
449 MAIN. ST., WINNIPEG, Min.

- BCANORA PHONE 7966

T

SASKATCHEWAN PACE, HARRISON & MILLAR
Insurance Engineers, Real Estate & General Financial AgentsCANORA is a strategic Railroad centre. Already- served 

by three lines with two more under construction, CANORA 
controls the entire Northeastern Saskatchewan, and the 
wealth of its resources.
CANORA affords you splendid location to warrant your 
industry and our liberal offer warrants your Investigation.

Expert Valuators
K**weyden Bldg., Portage Are. !.. WINNIPEG, Gen.

References. Bank of Hamilton

Investments

COME TO CANORA
For further information address REGINA INVESTMENTSF. 0. Larson,H. M. Sutherland,

Sec'y Board of Trade. 

CANORA

First Mortgages—Improved City and 
Estates handled. Farm Property

J. R. PEVERETT AGENCY
Industrial Commissioner, 

910 Somerset Bldg.,I
Man.-Saak. WINNIPEG Eetebltehed 1901 Reference-

Bank of Nova Scotia. RBG1NA. Can.P-O. BoxS 647

A

ROSS & SHAW ZttSSS
lasaraere Brokers first mortgage security 

at current rates.
St Boniface (Manitoba)

Mleleg. Timber sodrequires
Manufacturers and Distributers to Occupy

Sites
that can be bought at considerably less than the price aaked 

tor in Winnipeg.

'St Boniface fctÂw'tiïïî Winnipeg
The mile Circle from Winnipeg's Business Centre em

braces EVERY foot of land of SL Boniface City.
Light, Power and Water at exceptionally low rates. 

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

For information, write, Secretary Board of Trade.

Heaeelal Agents
Specialist* in BRITISH COLUMBIA FRUIT LANDS

VANCOUVER. B.C.318 Hostinas St. W.

VICTORIA, B.C. *
Offers exceptionally good opportunities lor capitalists and 
investors for safe investments in high-class Sub-division 
Property, valuable Building Sites, Timber, and all classes
of Land.
TRACKSELL DOUGLAS t CO. Victoria. B.C.. Canada

i

SASKATOON
pjtoc/' Jiirv&rt)

THB COMMERCIAL CENTRE OP SASKATCHEWAN 
Choice*Parm Lands. Buxines*. Residential and Trackage Property

for Sale
HIOH-ORADB INVESTMENTS

A. H. HANSON & CO., LIMITED
SASKATOON, See*.

Write for particulere

JZS nftrmtSecokd Avbnub
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WAIT FOR EFFECT OF RAILROADS
.

Quebec Board of Trade Advance Strong Reasons for Post- 
ponement of Georgian Bay Canal Project

The analysis of the Georgian Bay Canal project in The 
-, Monetary Times recently has aroused considerable interest. 

Even in Quebec province, opinion is by no means unanimous
ly in favor of the canal. This opinion was gathered as a 
result of the recent inquiry in that province by 77,# Monetary 
Times. The Sherbrooke board of trade has not passed any 
resolution in regard to the matter. One of the most inter
esting contributions to the subject is the letter written by 
Mr Picard, president of the Quebec board of trade to Mr 
Forward, secretary of the Canadian Federation of Boards 
of Trade. Mr. Forward asked the Quebec board to be repre
sented at the delegation to the Dominion government to 
urge the immediate construction of the canal. Mr. Picard 
replied that the Quebec board were not entirely in accord 
with the views of the deputation on this question, and 
tinued :—

con-

‘‘If any new canal is to be built for the improvement of 
water communication with the head of the Great Lakes, we 
are entirely of your opinion that the Georgian Bay Canal is 
the proper one to be built in preference to all others. But 
we are of opinion that before undertaking so stupendous 
a task, it would be wise for the government of Canada to 
wait and see what, will be the result in the cheapening of 
freight rates and in improving communication between the 
east and the west, to be brought about by the two new trans
continental railways—the Grand Trunk Pacific and the Cana
dian Northern—both of which will be completed this year.
Unsatisfactory Canal Experience.

“Our experience in connection with canals has not, in 
the past, been very satisfactory. In the first place, they are 
good only for six months in the year. A railroad is good for 
all the year round. The Sault Ste. Marie Canal built by 
Canada at very great expense has served, it is true, to bring 
gram cheaply as far as Port Colbome at the Lake Erie <*d 
of the wetland Canal, because it is suitable for large vessels 
drawing 20 feet of water and carrying 10,000 tons ot cargo. 
™ Jj.orn Col borne to Montreal, the depth of water in
the Welland and St. Lawrence canals compels the use of 
small vessels drawing 14 feet and carrying 2,300 tons. The 
result is that half of the wheat of the Canadian northwest, 

through our Sault Ste. Marie Canal to Buffalo, instead 
of Montreal, and .the canal itself is being utilized without 
any benefit to Canada, for the enormous tonnage of coal and 
iron ore carried between the United States ports, and passing

The Welland Canal is being rebuilt by the government 
of Canada, at an expense, it is said, of $40,000,000, so as to 

V allow the large steamers to continue their journey as far as 
Kingston. But it is the opinion of those versed in lake 
freight that this will make very little difference in the through 
rate to Montreal, unless the St. Lawrence canals between 
Kingston and Montreal are also deepened or rebuilt. To do 
this w-ould probably mean the doubling of the national debt 
and many years of work.. It seems to be out of th» question.
Trant Canal is a Joke.

“The Trent Canal offers no relief to the situation. It 
has already cost the country $12,000,000, and it is estimated 
that it$ cost when completed will be $16,000,000. It will 
only h»ve Six feet of water, less than half the depth of the 
at. Lawrence canals, and will only admit small boats, df no 
use whatever for through freight. Unless it has some utility 
for locàl needs, the money spept upon this canal might as 
well have been thrown

“But the completion of the two new transcontinental 
railways this year, seems to offer a solution of the"fcransporta- 
tion problem. The Grand Trunk Pacific will shorten the dis- 
tance frotn Winnipeg to Quebec by about 220 miles. Its 
maximum gradient of four-tenths of 1 per cent, will allow 
trains of i*ooo tons to be hauled instead of about half that 
tonnage heretofore used. It is expected that these advan
ces will reduce the freight on wheat from Winnipeg to tide 
Water by six cents per bushel, as compared with the present 
rail, lake and canal rates to Montreal. And this advantage 
ts not restricted to six months in the year, as in the case of

away.

H. STUTCHBURY
INVESTMENTS

COAL AREAS
TIMBER LANDS

Jackson Block, East Jasper Ave.
EDMONTON, ALBERTA
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CALGARY.
ALBERTA

Unrivalled opportunities for Judicious Investment at lucrative 
rates of interest exist in and around Calgary.

can be safely obtained ,
^ ^ on mortgage.

I and upwards can be obtained by purchasing
* w* agreements of sale with good security. '

Larger profits oan be realised by judicious investments In Real Estate. 
For particulars apply to

I. H EXT ALL & CO.
*2 8th Avenue West, CALGARY. Alts.

REGINA

7

1 nIgfgi Ili-Ki-AÎ'
McCALLUM HILL BUILDING. REGINA

Debentures, Real Estate, Loans, 
Fidelity Bonds, Insurance

McCallum Hill & Co.
REGINA, SASKATCHEWAN

References ■ R. O. Dun A Co. and Imperial Bank of Canada
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the canals, but is good all 1 the year round and will benefit 
Canadian tide'water ports which have not heretofore bene
fited by the western traffic.

v “All tjiat is Avanted is ample dock and elevator facili
ties at our se^orts. In the opinion of our board, a mistake 
has hfeen made in the policy heretofore adopted by Canada, 
in putting all its grain storage facilities at the head of the 
Great Lakes. The result has been that the elevators at Fort 
William and Port Arthur send more grain to Buffalo than 
they do to Montreal. We think that the seaports of Montreal, 
Quebec, Halifax and St. John should be generously 
equipped with elevator storage, and that, as in Russia and 

1 Germany, our railways should be used, winter and summer, 
to pour a constant stream of grain into this storage., In this 
way the farmer of the northwest would benefit by the re
cced freight rates, and the seaports of Canada would get 
the handling of all his grain. The expense of this ship
ment in docks and elevators would be trifling in comparison 
with the enormous sum which our three transcontinental 
railways have cost Canada.

Cut out sn(l mail this Coupon toms RICHAKD LONEY t CO.
47 Main Street, Moose Jaw,.

SASK., CANADA
Owners of Britannia Park

The Industrial Section of Moose Jaw, which will double 
in value in one year.

■Please send me full particulars of this property.

Name...................................................................
AdJresj.>>.'...............................................................

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

Walt for the Railroads.
“For all these reasons, whilst freely admitting the great 

benefits which will one day result from the Georgian Bay 
Canal and again affirming our opinion of its superiority over 
the Welland and St. Lawrence canals, we are of opinion that 
it would be wise for the government of Canada to wait and 
see the result of the completion and operation of the two 
new transcontinental railways, before committing the country 
to the vast expenditure which would be involved by the con
struction of more canals by either route. If the railways, in 
the next three, or four years, do not give us the result we 
look for, it will be then our duty to push on the Georgian 
Bay Canal.”

On the other hand, the Montreal board of trade has on 
several occasions nassed resolutions in favor of the construc
tion of the canal. The Three Rivers board of trade is also 
in favor of the canal and its immediate construction and the 
Granbv. Quebec, board is “heartilv in favor” of its construe- 
tion. The London board generally endorse the project. Our 
Montreal contemporary, the Financial Times, » °PI»sed to 
the project at present, and says that it “should be put » 
moth balls for four or five years.”

CONCERNING

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

CONSULT us.

GENERAL REALTY 
CORPORATION; Limited

PORT ARTHUR, Canada

International Securities 
Company» Limited

STEAMSHIP GETS INSTALMENT.CANADA

Monetary Times Office,
* Montreal, May 6th.Authorized Sales Agent

The final instalment of the $6,500,000 5 per cent, de
benture stock issue of the Canada Steamship Lincs^Limitea, 
which was underwritten
paid into the treasury of the company ennno0
bank of Montreal. This instalment amounts to 
and will provide the company

GRAND TRUNK PACIFIC 
TOWNSITES in London ill the fall, has been 

and is deposited id the!

TOFIELD
SCOTT

BICCAR »■ 
WAI NWRICHT

MELVILLE
WATROUS

DanK or juunucai. -------.7.1 __Theand will provide the company with working capital. ine_ 
issue was underwritten by Brown, Shipley and Company, 

number of other important London houses, the , . 
amount being taken firm. Instalments have been regwiy 
met since that date. Mr. James Cawuthers, presi e° . 
companv, confirms the report that an inyestmen 
5,000 shares of the Richelieu and Ontario was .

. cently by English interests, and the greater part of the »oc 
which was bought here around 98 or 99 has . , jgjthe market and) sent to England. An _ authoritative denu. 
was given to a report that a former Richelieu ... 0f 
director and large shareholder had placed his h •
stock on the market. The holdings of this mteres » 
mately 8,000 shares, have been kept intact, not a sing 
having been offered for sale.

The International Securities Company, Limited. Is the
Owner’of other important Townsites or Subdivisions to Cities or Towns, 
as follows _

. a

Swif-t Current, Sask. 
Wbvburn. Sask. 
Yorkton, Sask.
Elko, B.C.
Grand Forks, B.C. 
Kasloops. B.C.

Lethbridge, Alta. 
Maclbod. Alta. 
Medicine Hat, Alta. 
Moose Jaw, Sask.
N. Battletord, Sask. 
Regina, Sask.

Brandon. Man. 
Winnipeg, Man. 
Calgary. Alta. 
Cardston. Alta. 
Bntwistle, Alta. 
LAConBB. Alta.

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

Above Cities and Towns afford splendid business openings. Pull 
Information freely furnished, and booklets, maps, etc., mailed free 
upon request.

Head Office.- WINNIPEG, MAN.
Branch Offices:

The London Financial News calls attention to the 
of a prospectus in that city bearing the name o 
dian Pacific Railroad Trust, inviting subscriptions for A 
000 in ninety-diay trust deed shares. The F*2anrT!anv tike that the Canadian Pacific Railway Company tM

the circulation of the mn-

WIontreal. Que. St. John, N.B.
_JOttawa, Ont. Syracuse, N.Y.

Prince Albert. Sask. Toronto. Ont.
Regina, Sask. Vancouver. B.C.1
Swift Current. Sask. Victoria. B.C

Caloary, Alta.
Ednonton, Alta.
Fort William, Ont.
Halifax, N.S.
Minneapolis, Minn.

London (W.C.), England, 265 Strand, Cor. Aldwych. 22 suggests 
action by instruction to restrain 
leading document.

m
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BRITISH COLUMBIA

ALVO von ALVENSLEBEN Limited
Real Estate Agents Financial Brokers
FIRST MORTGAGES ON CITY 

PROPERTY
REAL ESTATE — VANCOUVER 

AND VICTORIA
FARM LANDS 
Head Office

TIMBER COALFRUIT LANDS
Pacific Building, Vancouver, B.C.

Branches at VICTORIA, B.C.. NANAIMO, B.C., BERLIN, GERMANY

J. H. C. WILLOUGHBY-SUMNER CO.
listablished A.D, 1900

tatlulMi, Wclrre < aaada■red ««re
lonilon. Be*., OlSrr ! Trafalgar Men»*, WitariM PI., 8.W.

«Correspondence solicited for Mortgage and 
Real Estate Investments

OAKES-GRAY REALTY LIMITED
Successors to OAKES LAND COMPANY

H
Central City Property and 
Winnipeg Suburban Acreage
are our specialties

Managers of •'Co-operathre Investments,'• Limited 
Special Attention given to Investments tor Non-reaident Clients 

Reference»: R- G. Don h Co., Bradâtreels, or 
Eastern Townships Bank.

300-306 Electric Chambers, WINNIPEG^ Maa.

T. W. FAIR 
Sec-Treaa

R. M. BUCHANAN
Vice-President

DOMINION AND WESTERN AGENCIES.
LIMITED

F. T. HILL
President

9w.oeo.ooCapital AREAL ESTATEINSURANCEMORTGAGE LOANS
BASSAMO PNOPKBTY OUR SPECIALTY

In Ion Block. SASKATOON. Ceaade r
Suite 104-105 D.

H. F. GORDON iO. W. RAWLINGS
Municipal osd Industriel Bonds, Dtbcnterto, Company 

Formation and General Investment Agents
CATHCART AGENCIES 

REGINA
LIMITED H. F. GORDON & CO., LIMITEDREAL ESTATE

LOANS
INSURANCE

WINNIPEGBank of Toronto Chum be re
2111 ELEVENTH AVE

Port Arthur and Fort William
Warehouse Sites. Central Retail Sites, Water Lots

and price., add res,
Arthur, Ont, Canada

REGINA, SASKATCHEWAN

McARA BROS. & WALLACE
FINANCIAL AGENTS eti an

Port
For information, locati .REGINA. Canada 

Real Estate
1855-57 Scerth St. RUTTAR t CO., Box I OS,Insurance LoansInveetmenta DebenturesMortgages

z

-p

_ '4.
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DEBENTURES
Yielding 7%

Three and Five Year Terms
for ptrtutUn. mirât

NATIONAL FINANCE COMPANY
Limited

VANCOUVER. B.C. 
Reserve, $350,000.

Head OHice
ToUl Assets. $4,450,000.

OTTAWA : 63 Sparks St. TORONTO i 10 Adelaide St. E.

ROBINSON & BLACK
Real Estate, Insurance & Financial Agei ts 

CENTRAL WINNIPEG PROPERTIES A SPECIALTY 
Reference: DOMINION BANK 

Office i 20# Gerry BaUdleg, WINNIPEG

Saskatoon City Property
Farm Lands, Retail and Wholesale

MIGHTON, BELL & TURNER
SASKATOON. SASK.
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TORONTO PAPER MFC. CO.,LTD.
MILLS AT CORNWALL. ONT.

We manufacture PAPER, High and medium grades 
tub sized

WI»T« AMO coco Ms WRITINGS. BONDS. LEDGERS
BOOK. LITHO. ENVELOPE *BD COVERS 

Bor Sale by ad Wholesalers

anoure Aib dbibb

■nee.
Made In Canada I

THE DOMINION OF CANADA GUARANTEE AND 
ACCIDENT INSURANCE COMPANY

\

Personal Accident Insurance 
Sickness Insurance

Guarantee Bonds 
Plate Glass Insurance

:
Burglary Insurance 

Offices :
I / •

MONTREAL 
J. E. Roberts, President
TORONTO WINNIPEG CALGARY 

C. A. Withers. General Manager

Sun Fire POUNDED A.D. 1719

THE OLDEST INSURANCE CO. IN THE WORLD 

Canadian Branch Toronto
LYMAN ROOT. 

Assistant Managsr.H. M. BLACKBURN. 
Manager.

a.

ANGLO-AMERICAN FIRE INSURANCE COMPS
H. H. BECK, Manager,

APPLICATIONS FOR AOBNCIBS THROUGHOUT 
THB PROVINCE OP ONTARIO ARB INVITED

61-66 Adelaide StreetTORONTO

1

1

■
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ECONOMICAL MUTUAL FIRE INS. CO. OF BERLIN
BERLIN, ONTARIOA SAFE INVESTMENT HEAD OFFICE

CASH AND MUTUAL SYSTEMS
Total Asset*. $600,000 Amount el Risk, $26.000.006 

et Deposit, $60,000
OBO. O. H. LANG.

Vice-President

The safest and most profitable investment you 
make is to purchase a copy ofcan Go

MURRAY’S INTEREST TABLES W. H. SCHMALZ.
Mgr..Secretary

JOHN PENNELL. 
Presidentat a cost of $10.00.

By means of it you can see the interest due' 
on ybur investments.
These tables are from 2tt% to 8% from 1 
day to 368 on sums from 61.60 to $10,000

Address Orders to—

ESTABLISHED 1808.

Atlas Assurance Go.It. W. MURRAY Limited
OF LONDON, ENGLANDACCOUNTANT

Supreme Court of Ontario, Toronto $ 7,254,444 
17.944.W4

Annual Income Exceeds 
Funds (excluding Capital) exceed
The Company's guiding principles have ever been caution end liberality. 
Conservative selection of the riske accepted and Liberal Treetmeet 

when they burn.
AgeeH—i.e-. Real Agents who Work—wanted in unrepresented districts. 
North-West Department : C. B. SANDERS, Local Manager. IIM17 

Nan ton Bldg.. Cor. Main and Portage Avenue. Winnipeg.
Toronto Department: SMITH, MACKENZIE A HALL. General Agents. 

14 Toronto Street. Toronto

y

MONTREALHead Office for Canada
^MATTHEW C. HINSHAW, Branch Manager

The LONDON ASSURANCE
Head Office, Canada Branch. MONTREAL

$24.444.444
FIRE RISKS accepted at current rate*. 

! S. Bruce Harman, 19 Wellington St. Bait.

Total Fund»
Established A.D. 1730. 
Toronto Agents :

!

Li

112 St. lease Smear MONTREAL 
DIRECTORS:

J. Gardner Thompson. President end Managing Director.
M. Chevalier. Esq., A. 0. Dent. Esq..

T. J. Drummond. Esq John Bmo. Esq.. Sir Ales. Lacoste. 
Wm. Molson Macpherson. Esq.. J. C. Rimmer, Esq- 

Sir Frederick Willteme-Taylor.

Lewis Laing. Secretary I ___

Head OfficeBRITISH» AMERICA
ASSURANCE CO'Y (FIRE)

Head Office, TORONTOIncorporatedin.
BOARD OF DIRECTORS :

Wv B. MBIKLE, Vice-President 
GEO. A- MORROW 
AUGUSTUS MYERS J 
FREDERIC NICHOLLS 
JAMES KERR OSBORNE 
COL. SIR HENRY PELLATT, 

C.V.O.
B. R. WOOD

E. P. GARROW, Secretary

W. R. BROCK. President 
ROBT. BICKERDIKE. M.P.
E- W. COX 
H. C. COX 
D. B. HANNA
JOHN HOSKIN, K.C.. LL.D.
ALEX LAIRD __
Z. A. LASH. K.C.. LL.D.
W a MBIKLE, Managing Director

Assets, over $2,344,449.44
Losses paid since organisation over $37,444,444.44

i»h
1636 Canada Branch' 

Head Offlce.Mentreal

A DIRECTORS :
M. Chevalier, Baq.

T. J. Drummond. Baq. 
Sir Alexandre Lacoste.

•Is•1 •

•I? I Ht Wm. Molson Macpherson
Bsq.

Sir Frederick Williams- 
Taylor

».

J. Gardner Thompson. 
Manager.

Lewis Laing, 
Assistant Manager

(Insurance company}
LI MJTED ^-)
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CANADIAN NORTHERN SYSTEM »*

What It Comprises—List of Securities to Be 
Transferred

The draft of the Canadian Northern agreement with the 
Dominion government shows that the Canadian Northern 
Railway system comprises the following :—

Bay of Quinte Railway, Brockville, Westport and North 
Western Railway, Canadian Northern Railway, Canadian 
Northern Pacific Railway, Canadian Northern Alberta Rail
way, Canadian Northern Western Railway, Canadian Northern 
Saskatchewan Railway, Canadian Northern Manitoba Rafl- 

| way, Canadian Northern Ontario Railway, Canadian Northern 
Quebec Railway, Canadian Northern Railway Express Com
pany, Limited, Canadian Northern Transfer Company, Cana
dian Northern . Telegraph Company, Canadian Northern 
Steamships, Limited, Canadian Northern System Terminals, 
Limited, Central Ontario Railway.

Duluth, Winnipeg and Pacific Railway, Halifax and 
Southwestern Railway, Irondale, Bancroft and Ottawa Rail- 

\ way, Lake Superior Terminals Company, Limited, Minne
sota and Ontario Bridge Company, Minnesota and Manitoba 
Railroad Company, Marmora Railway and Mining Company, 
Manitoba Railway (leased lines—former name: Northern 
Pacific and Manitoba Railway, etc.).

Mount Royal Tunnel and Terminal Company, Limited, 
Niagara, St. Catharines and Toronto Railway Company, Que
bec and Lake St. John Railway, Qu’Appelle, Long Lake and 
Saskatchewan Railroad and Steamboat Company, St. Boni
face and Western Land Company, Winnipeg Land Company, 
Limited and the rolling stock and equipment of any of the 
above.

h.
t

Balfour, Martin, Casey & Co.4
'XBARRISTERS. SOLICITORS. NOTARIBS. BTC.

Offices. 105 to 110 Darke Block .. REGINA. Canada
Solicitors for Bank of Montreal

Cable Address. " Balfour." Code. Western Union

t

>4

«HI i.e.
T.OVMk

General Solicitors for:

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

List of Mortgage Securities.
The following is a list of mortgage securities to be trans

ferred subject to charge created by trust dèed of June 30,
f

1903:—
1.—The Minnesota and Ontario Bridge Company.— 

Bond No. t for $100,000 face value, and bond No. 2 for $80,- 
000 face value, being four and a half per cent, first mortgage 
debenture bonds, dated July 1st, 1903 and registered in the 
name of the National Trust Company, Limited, and the 
British Empire Trust Company, Limited (herein called the 
“trustees”) as trustees under the trust deed, dated June 
30th, 1903, made to secyre'first mortgage four per cent, con
solidated debenture stock and bonds of the Canadian North
ern Railway, $180,000; fully paid shares, $100,000.

a. The Minnesota and Manitoba Railway Company.— 
Three five per cent, general mortgage bonds numbered 1 
to 3 inclusive, dated jbly 1st, 1903, being two bonds for 
$100,000 each and one bond for $50.000 registered in the 
name of the trustees, $250,000; fully paid shares, $400,000.

3. Lake Superior Terminals Company, Limited.—Ten 
first mortgage five per cent, gold bonds numbered 1 to 
lo inclusive, of face value of $100,000 each, dated July 1st, 
I9°3, registered in the name of the trustees, $1,000,000; five 
per cent gold bonds numbered 1 to 9 inclusive, secured by 
trust deed, dated December 28th, 1903, for the following re
spective months: numbers 1, 2, 4 and 6 for $100,000 each, 
numbers 3, 5 and 7 for $50,000 each, number 8 for $300,000 
and number 9 for $150,000, $1,000,000.

4. Canadian Northern Telegraph Company.—Four five 
per cent, gold bonds, numbered 1 to 4 inclusive for $200,000

1930, $800,000; fully paid shares,

. I
'

1

BICKNELL. BAIN, MACDONELL A STRATHY
Lumsden Building. Toronto

James BickneU. K.C.. Alfred Bic knell. jilmee W.
Bain, K.C.. A. McLean Macdonell. K C.. M. L.
Gordon. Henry C. Fowler, H. B. McKitrick. D. A.

MacRae
General Solicitors for Imperial Bank of Canada.

Counsel for Canadian Bankers' Association.

each, due June 30th, 
$500,000. Barristers, Solicitors, Ac.

Land, Coal and Express Companies.
5. Winnpeg Land Company, Limited.—Three first mort

gage five per cent, gold bonds, numbered 1 to 3 inclusive, 
face value $100,000 each, dated July 1st, 1903, qnd registered 
in the name of the trustees, $300,000; fully paid shares; 
$100,000

6. The Canadian Northern Coal and . Ore Dock Com
pany.—Five per cent, first mortgage gold bond No. 1, due 
June 1st, 1932, for £77,054 15s. nd., $375.°o°-

7- The St. Boniface and Western Land Company.
to 3 inclusive, 

name

Alistair FraserJ. Edward Caldwell

CALDWELL & FRASER
Barristers, Solicitors, NotariesThree five per cent, gold bonds, numbered 1 

due July 1st, 1957, for $250,000 each, registered in the 
of the trustees, $750,000; fully paid shares $250,000.

8. The Edmonton and Slave Lake Railway Company. 
Four first mortgage, five per cent, gold bonds, numbered

Dominion Bank Building 

MOOSE JAW, Sakk.
Offices
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Members of Bare. Saskatchewan. Ontario. Manitoba and Alberta „

ACHESON, DURIE & WAKELING
Barristers and Solicitors

Hbruert Acnaaow C. L. Duwib. B.A. B- M. Wakblibg
Central Chambers. SASKATOON, Canada

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

Lougheed, Bennett, McLaws & Co.
CALGARY, ALTA.

BARRISTERS, SOLICITORS AND 'NOTARIES

Solicitors for :
The Bank of Montréal, the Canadian Bank of 
Commerce, The Merchants Bank of Canada, 
The Royal Bank of Canada. The Canada Life 
Insurance Company, The Great West Life Insur
ance Co., The Hudson’s Bay Co., The Massey- 
Harris Co., Limited.

1

4 
.
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to 4 inclusive, due June 30th, 1937. for $100,000 each and 
bond No. 5 for $20,000, $420,000.

9. Canadian Northern Railway Express Company, Limi
ted.—Three four per cent, mortgage gold bonds, numbered 

inclusive, due December 1st, i960, face value $1,000,- 
each, registered in the name of the trustees, $3,000,006; 

fully paid shares, $1,000,000. .
10. Canadian Northern Steamship, Limited.—Certifi

cate No. 2 five per cent, first mortgage debenture stock, due 
April 30th, 1930. registered in the name of the National 
Trust Company, "Limited, £600,000;; fully paid shares, $2,.

°°°’" Canadian Northern System Terminals, Limited.— 
Certificate No. 1, first mortgage 99-year debenture stock 
and bonds being the equivalent of £1,438,356, secured by 
trust deed to the National Trust Company, Limned and the 
British Empire Trust Çompanv, Limited, dated June 5th. 
1912, $7,000,000. .

1 to 3
000

CLARKSON, GORDON &DILWORTH
Chartered Accountants, Trustees, Receivers, Liquidators

Merchants Bank Building, 15 Wellington Street West, TORONTO
G. T. Clarkson. 
R. J. Dilworth.' B- R. C. Clarkson.

H. D. Lockhart Gordon. Batablished 1864 How the Clouses Read.
The clauses in the agreement regarding the above list of 

securities read as follows :—
"The Canadian Northern covenants with the govern

ment as follows: (a) That the Canadian Northern is at 
the time of the execution hereof, the absolute owner of the 
equity of redemption in all the shares of the tiapital stock 
of the constituent and subsidiary companies ... and 
that all such shares are fully paid and non-assessable, and 
that there are no mortgages, incumbrances, charges, or 
liens theieon other than those created by the trust deed or 
mortgage of June 30th, 1903, and made between the Cana
dian Northern Railway Company and the British Empire 

-'Trust Company, Limited, and National Trust Company, 
Limited, securing four per cent, perpetual consolidated de
benture stock or bonds of the Canadian Northern.

"(b) That the Canadian Northern will at all times make, 
do and execute and concur in all such acts, deeds, matters 
and things as may be reasonably required by the govern
ment for the purpose of more fully and effectually carrying 

t into effect the provisions hereof.
"(c) That it will forthwith transfer or 

transferred to the trustee as part of the mortgaged premises 
all the mortgage securities and shares of stock mentioned 
in the second part of the schedule, subject only to the charge 
thereon created by and to the ternis' of^ the trust deed 0 
June 30th, 1903, hereinbefore mentioned.”

P.O. BOX 11S2. VANCOUVER,B.C 
nn,Ifl Attorney to be ieeued to M. J» CRBHAN, P C.À-

—ÜZT-, .fflBSSir
S5T “™i HR. BRANDON A CO.. Scottish Provident Bldgs., Belfast. Ireland. cause to be

TORONTO PAPER COMPANY.
■

"The past vear has been unfavorable for paper mills, not 
only in Canada, but in Great Britain and the United States 
as well. In addition to the general trade depression, the 
Toronto Paper Company, Limited, had also to contend who 
the handicap of running the mill during the period of altera
tions. Business conditions are still unsatisfactory, but 
company have the advantage of the money spent on improve
ments last year, which should help now, according to 
statements of President R. S. Waldie.

The past year’s profits of the Toronto Paper Company 
amounted to $75,692, this with the balance brought forward, 
less $30,000 bond interest, made $92,630 available PI*®" 
priations for dividends, etc., together with a balance w 
$27.534 carried forward. Assets of the company areshown 
as $1,453,623. Additional land was purchased during tne 
vear at a cost of $1,648.62. and this amount was charged 
direct to capital account. Improvements proper cost *5 • 
586.89, of which there has been charged $9,199-84 0 
mgs account and $35-457-05 to machinen- account The 

v balance, amounting to $6.930 was written off. J.® 
y preferred to write this amount off rather than add 1

account and then write it into depreciation reserve xra
ordinary renewals, repair and maintenance < ,
was spent $19,261.95, which the business Absorbed- » 
dition. there was written off the yearly proportion ,$
ganization account, and after paying bond rnteres . gjdirectors’ fees, etc., $27,534 25 was carried forward to prom

I
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EDWARDS. MORGAN A CO.
CHARTERED A0C0LSTAST8 

Imperial Life Building.20 Victoria Street ....
602 Maclean Block. Eighth Avenue W. .... „£fii££S2m
710 London Building, Pender St. W. . ..
702 Electric Railway Building. Notre Dame Avenue WINNIPEG. Man.
*>1 Royal Trust Building, St. James Street .... MONTREAL. Que.

George Edwards. P.C.A. Arthur H. Edwards. F.C.A.
W. Pomeroy Morgan W. H. Thompson
T. Cress well Parkin, F.C.A. H. Percival Edwards •

:

k. L

FALLS, CHAMBERS & CO.
N. O. CHAMBERS. C.A. (Scot.)

ACCOUNTANTS
A. P. PALLS, C.A.I and loss account.

Last year’s balance sheet showed a' sum ^
insurger reserve. This represented insurance moot. » q{ 
turned to the company, and was set aside for the purpu^ 
extending the sprinkler system in the mill, and w *

CHARTERED
507 Standard Bank Bldg., Toronto

of $955-9$ “

A. P. Palls, C.A.. 
CrathaM. Out. Phonb Mam 712*

A. A. M. DALE
CHARTERED ACCOUNTANT

WEYBURN SASK.

J. H. MBNZIBS. F.C.A. I 
WinnipegW. H. CROSS. P.C.A. 

Toronto
CROSS and MENZIES

Chartered Accountant» 
(Succeeding Clarkson, Cross A Menais»)

BanX of Nova Scotia Building 
WINNIPEG

Î

CORBOULDCHARLES D.
Chartered Accountant & Auditor,

Ontario & Manitoba.
Winnipeg.619 Somerset Bldg.

E. S. McQUAID, NOTARY. Etr.
ALBERTA

The Prudential Trust Co. Limited 
The Standard Reliance Mortgage Corporation 
The Mutual Life Assurance Company 
The Mercantile Trust Company of Canada. Etc.

Money Invested, for Clients on First Mortgage

EDMONTON

iSOLICITOR 
FOR .........

*

■

1

X

X

M
l

■F
r

1.
...

.
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1 and

- D. A. Render, Cooper, Slasor 4 Co.
CHARTERED ACCOUNTANTS

*02 GREAT WEST PERMANEHT BUILDING
WINNIPEG

Limi-
bercd
.000,-

>,ood;

ertifi- 
due 

tional 
, $2,-

::

»

A

A. W. GOLDIEted.— 
stock 

ed by 
id the 
: 5th,.

POPE, ROOKE At GRANT
Chartered Aeec.

O. C. Rook.

CHARTERED ACCOUNTANT AND AUDITOR 
Late City Treasurer of Regina. Liquidations and Assign

ments, Estates Handled, Municipal Audits.
4. C. Pope
Auditin*. Investigating and Systematizing

Ottlca ... 4*1 & 4*2 Leader Building. REGINA

T. Great 
Phone I87S1818 Scarth Street Regins

list of

overa- 
is at 

of the 
stock 

. and 
and 

ss, or 
eed or 
Cana- 
Impire 
ipany, 
îd de-

W. W. GOULD, I HUBERT T. READE, B.C.S.,CHARTERED ACCOUNTANT

614 Tegler Building, Edmonton, Alta.
v

Chartered Accountant
Roymi WINNIPEG

ESTABLISHED I
W. A. HENDERSON A COMPANY

WINNIPEG, MAN^f»1Wi^pegNE*ectric Rly. Chambers 

LETHBRIDGE, ALTA.
MEDICINE HAT, ALTA.

W. A. Hbhdbrson 
H A. B. Oi

RONALD, GRIGGS * CO.
RONALD, MERRETT, GRIGGS A CO.

A editors. Trustees, Liquidators 
Winnipeg Basra too* Mooes Jaw ' Loedoe, Eng.

rmake,
utters
overn-
rrying

... Acadia Block 
402 Huckvale Block 

4. D. Reid I*Basil Jones
to be 
emises 
tioned 
:harge ' 
eed of

S

Established 1867

JENKINS & HARDY
Chartered Accountants. Trustees.

1SJ< Toronto Street 
52 Caeada Life Building

I Toronto
Montreel-

Is, not • 
States

i
X

then,
d with 
altera- 
iut the 
ipro ve
to the

F. C 8. TURNER

îG ai
Chartered

as. lairo WILLIAM GRAY

LAIN • nd TURNER
?Accountants

Trust and Loan Building, 
WINNIPEG !

Mc Arm Block,
REGINA

mpany 
irward, 
appro- 

nce of 
shown 

ig the 
barged

build- 
. The 
rectors 
capital 
e. On 

there 
In *d- 
the or- 
idends, 

profit

f

Addetpimt
CHARTERED ACCOUNTANTS. 

TRUSTE
■

-FINANCIAL AGENTS.
un BUI LOI NS.

casts aeoaiee.'tawELce*itt-Âiüsst Toronto. A.».*.» wtrrtwH unie*.

—

GEO. O. MERSON & COMPANY
> »

CSAETEMD AcCOUWTAMTS

16 King Street West, Toronto
5 9$ **
iyl of pose of •
used.

Telephone 
Main 7014

re-
Ï

t 8

RUTHERFORD WILLIAMSON & CO. :
Trust ses eed Uouldators 

Toronto
Charts rad Accouutants

86 Adelaide Street
CORRBSPONDENTS

CREHAN, MARTIN A CO., vseVSfc.

'

LOOSE LEAF 
LEDGER-BINDERS

SHEETS and SPECIALTIES

ACCOUNT BOOKS 
OFFICE SUPPLIES
All Kinds. Size and Quality Real Value

BROWN BROS., Ltd.
TORONTO

New Address—

Cor. Simcoe snd Pearl

%

WILSON A PERRY
Assignees, Accountants, Auditors and Liquidators 

Special Collection Dept.
W. J. Wilson

Suite 9, 886 Hastings St. W., Vancouver, B. C.
F. L. Paaav

The Oldest Accountant Firm In Saskatchewan
9 LA OWEU, WU90H 1 09.

(Successor! to Gamble, Glzdwell A Co.) 
CHARTERED ACCOUNTANTS 

, AUDITORS. LIQUIDATORS AND TRUSTEES 
Ch». V. Glzdwell. C A. r. 4. Wilson, CA. Dominion Trueirinm,A

Offices at Weyburn, Swift Current and London. England.

) *



The
LONDON
MUTUAL
Fire
Insurance
Company;

Established 1859

Head Office : 31 Scott St., Toronto

Assets December 8), 1912 ... ,...$1,012,673.68 
Liabilities 368,334.81do

644,338.77doSurplus

Security for Policy Holders..j.. 1,031,161.17

The Strongest Canadian Non-Tariff Company
* Agents wanted in unrepresented Districts.

F. D. WILLIAMS, Managing Director.

Î

Volume 5*.MONETARY TIMESTHE

Tetai Aeeete
$110,000,0#0.0f

Canadian Investments
Over $9,oee,eoe.oo
(Greatly in excess of other 

Pire Companies)
Manager for Canada

Randall Davidson

Resident Asents. Toronto 
Branch

Evans A Gooch

John D. Rowell,
Inspector.

(
/

!

■1

4*

L
.

'

i 1

The Equity Fire Insurance
Company of Canada

CANAOIAN-PHOENIX INSURANCE CO.
.1 BRANDON, ManitobaHead Office

F. J. CLARK, Managing Director 
Winnipeg Aobncy—

Messrs. McMedns, Miller A Ce., Banket Neva Scotia Bid*.
January 1st, 1913 $230,47674

405,502.80ASSETS...........................
UNCALLED CAPITAL.

y..

$635,979.24 
$128,179.00

SURPLUS SECURITY to POLICYHOLDERS *78-^* 
TOTAL SECURITY to POLICYHOLDERS.... b06,

WM GREENWOOD BROWN_ 
OAisrsl Maims**

TOTAL... 
GOVERNMENT RESERVE.COMMERCIAL UNION ASSURANCE CO.

jas. McGregor, manage*.
Toronto Office ... j ... 49 Wellington St. East

GEO. R. HARGRAFT. General Agent for Toronto and County of York.

c

BRITISH COLONIAL
FIRE INSURANCE COMPANY
Rayai Bullglag. 2 Place d* Armes, Montreal

STRONG AS THE 
STRONGEST

Agents wanted in unrepresented districts 
• in Canada

Hudson Bay Insurance Co.Guardian Assurance Company 
Limited

VANCOUVER. B.C.
C. E. BERG, General Manager.

$2.000,000.00 
872,400.00 
188,06a 00
107,041.60 
979,441.60

Head Office
J. R. BERRY, President.

Authorized Capital 
Subscribed Capital 
Paid-up Capital 
Net Cash Surplus 
Security to Policyholders ...

• •
* Established 1821.

exceed Thirty-Two Million Dollars
Head Office for Canada, Guardian Bldg., 

Montreal
B, B. HARDS. Assistant Manager.

Assets

H. M. LAMBERT. Manager.

ARMSTRONG t OeWITT, General Agents.
6 Wellington Street East

A STRICTLY CANADIAN COMPANYToronto

X.

i
V.
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BONDS FOR LIFE INSURANCE OFFICES
\

Attractions of Various Classes of Securitie: 
Service Bonds

Public
t

In 1897, $3,580,707 or 8.23 per cent, of the total formed 
the investments of Canadian life insurance companies in 
corporation bonds and debentures. Now the amount has in
creased to $44,001,945, and the percentage to 20.78 per cent.
This large increase is chiefly due to the important invest
ments of especially one company in recent years in public 
utility securities. Under this head are the bonds and de
bentures of a number of enterprises. Mr. T. Bradshaw, 
F.I.A., in a recent address at Toronto, referred to a few of 
the principal ones.

First mortgage bonds of established, well-conducted and 
conservative steam railways are highly regarded, he said. ' 
In the United States, they form a large proportion of the life 
offices' investments. Usually being well secured, running 
for a éonsiderable number of years, yielding a fair rate of 
interest, and having a somewhat wide marketv are the prin
cipal reasons why they have found favor. In Canada few 
steam railway bonds are held. We have only three or four 
comparatively important railways, and most of their premier 
securities have been sold in Great Britain on terms very 
favorable to the railways.
Public Service Bonds.

Electric railway and public service bonds, such as those * 
of urban and interurban railways ; of street railways ; electric 
light, power, gas, water, telephone, etc., companies bulk 
largely in life office investments. Electric railways are in 
successful operation in all large centres of population, and 
are gradually being built between important cities, towns and 
villages, performing much more conveniently and expeditious
ly the work of local or mixed passenger steam trains. They 
are now constructed after the character of modern steam rail
way construction—heavy rails, 80 to 100 pounds, well bal
lasted, few grades and curves, permanently constructed cul
verts and bridges—all planned for safe and expeditious ser
vice. In large cities and in manufacturing communities, the 
manufacture and distribution of gas, electricity and power are 
regarded as absolute necessities. Although electricity is 
commonly employed for lighting purposes, it has not had the 
effect, as was early predicted, of reducing the consumption of 
gas. It appears to have stimulated the public to the freer 
use of gas, not only for lighting but for heating purposes.

The bonded indebtedness of these enterprises is limited 
bv the mortgage trust deed. In the case of electric railways, 
the limitation is usually a certain amount for each mile of 
track with provision that, if certain contemplated extensions 
are made, it may be increased to a certain maximum—or, not 
exceeding a definite amount for each mile of total trackage.
Term of Franchise.

The length of the term of the franchise is important. In 
case of a limited franchise, care should be taken to see that^ 
the bonds mature well within its expiry date. It is important 
to know that an adequate sinking fund has been provided 
for in the trust deed. The mortgage or trust deed for the 
protection of bondholders is usually made in favor of a re
sponsible-trust company, whose duty it is to see that all the 
provisions of the deed are strictly complied with.

„ The bonds of rolling stock companies, i.e., companies 
formed for the purpose of manufacturing or owning the 
rolling stock of railway companies, come under this class.
Such companies are generally offshoots of the railways oper
ating the rolling stock. The bonds of such companies are 
usually issued to mature in ten or fifteen annual instalments ; 
constitute a first lien upon certain designated engines, pas
senger or freight cars assigned to trustees, generally a trust 
company, for the benefit of bondholders ; represent from 
about 70 per cent, to 90 per cent, of the actual cost of the 
cars, engines, etc., and in many instances are guaranteed, or 
m some other way secured by the railway using the rolling 
stock. The merit of such securities depends mainly upon 
the.financial condition of the railway, the amount of like .se
curities outstanding, the railway’s past record in meeting 
similar and other obligations, and the rate of interest yielded.

The view is held that a life office should not purchase the 
securities of a railroad or of any public service corporation 
until it has been constructed, completely equipped, and in

Norwich Union

TireInsurance
(jbCIETY/ÎMITED

• • •

JYorwick, (England

-

wSrofAM

Fire, Accident and Sickness
Plate Glass

TORONTO

Employers’ Liability
Agents Wanted tor the Accident Branch

HEAD OFFICE FOR CANADA

/

\

i

'

CALEDONIAN INSURANCE COMPANY
The Oldest Scottish Fire Office

Meed Office fer Caeeda - MONTREAL
i. O. BORTH WICK. Manager

MUNTZ A BEATTY. Resident Agents
Temple Bldg., Bay St.. TORONTO * Telephone Main IS Ilf

The Northern Assurance Company, Ltd. 
of London, Eng.

Canadian Branch, 88 Nom Dam* St. West, MONTREAL
$38,800,000Accumulated Funds

Applications lor Agencies solicited in unrepresented districts- 
0-B.MoaeaLv.Supt- E. P Paaaaoa, Agt. Rowr-W. Tree. Man. lor Cae.

1 I

/

WESTERN INCORPORATED INI

Fire end Marine
over • S. $00.000. CO

ASSURANCE COMPANY
Assets ...................... ...........
Losses paid since organisation ..,

Heed Office. TORONTO. Ont.
W. B. MBIKLE.

Vice-President end General Manager
W. R. BROC*. 

President
. C. C POSTER. 

Secretary

1.

e
t

o

>

any

0.

iger.

NY

cc

,7A7«
02.80

178.2*
179.00

164.21
143.2*

ir

Sts Paul Fire end Marine Insurance Co.
ST. PAUL. MINNESOTA 

se.46*.eee.Ta 
S3.2ia.eee.ee

lad I ML
Assets .................... .......
fsHtyOsMss 1 S «reive

Thia Company has on deposit with the Authorities at Ottawa. 
Canadian Bonds to the value of One Hundred Sixty Thousand 
Dollars <• 180,000) for the security of Canadian Policyholders

Fee Agency Contracta (Pire). communicate with the following ; 
DALE * COMPANY. LIMITED. Coristine Building. Montreal. Q .

, General Agents for Province of Quebec.
ARMSTRONG A DEWITT. Wellington Street Bast. Toron t». .

General Agents for Province of Ontario.
ANDREW M. JACK * SON, lie Hollis Street, Halifaa. N.S..

General Agents for Province of Nova Scotia.
WHITE â CALKIN. IM Prince William Street. St. John. N.B..

General Agents for Province of New Brunswick.
CHRISTENSEN * GOODWIN, le I Sansome Street. San Praneiaee.

Cal., General Agents for Province of British Columbia.
Agencies In the Provinces of MANITOBA. SASKATCHEWAN. 
ALBERTA, report direct to the Home Office ST. PAUL. Minn..U.S.A.

Canadian Marine Deportment,
DALE A COMPANY, LIMITED. Cerletlne Building. Mentrgel, Q.

i PI RE)
BRITISH CROWN ASSURANCE

Corporation, Limited
OF GLASGOW, SCOTLAND

The Rieht Hon. J. Parker Smith. Pres D. W. Maclennan Oen. Mgr. 
Head Office Canadian Branch—TRADERS BANK BLDO.. TORONTO 

A. C. Stephenson. Manager
Liberal Contracta to Agents in Unrepresented Districts

S
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a considerable surplus. In other words, the enterprise should 
be established, tested and prosperous It » true that the 
price to be paid for the securities will be considerably higher 
Than if purchased during the construction or initial stage of 

• the enterprise, but it is better to suffer in interest returns 
than to risk capital in an experimental undertaking.

Royal Exchange Assurance
POUNDED A.D. 17»

Losses Paid Exceed 
$235,000,000.00

Head Office fob Cabaci

Royal Exchange Bldg.,
MONTREAL

, , Jessup, Mgr Casualty Dept.
ABTHUR Barry. Manager for Canada

Canadian Dirtctors .
H. V. Meredith. Esq *•■*"**

EJPSL^SB^r,K.C:.Winn^rr

«tnespreJnted Royal Bxshange, London
districts re fire and casualty agencies. _______

/-
■ I\

Company and Municipal Debentures.
The debentures of loan and investment companies—

rowSgsoT mTneysdat1aelowTate^f interest and lending at a 

higher rate-have mainly been purchased for purposes of 
government deposit, for which they are very convenient ; 
fhev entail verv little trouble, run usually for a period of five 
tears bear from 4 per cent to 4% Per cent interest, and re
ntre’comparatively little investigation. While they afford a 
safe Investment, the short period for which they run, and 

yielded, do not make them popular.

Lean

:>

Hoad Office :

i • the low interest rate
In 1897 the total amount invested by 

surance companies in municipal securities 
town tillage county, township and school debentures), wag

Si MrSr'Sï
SafAirÆsssi Tvra&ss
hnwpver has taken place within the last year. Good munici
pals have been and are still available at excellent intérêt yield 
Tates and most of the life companies are taking full ad
vantage of^the favorable prices and making heavy purchaser

Attractions of Municipal».
The debentures of the different municipal bodies may be 

stated to rank in ascending yield value aPPr0Xir^e,y
SLTÎA .«u

?o"wn,“ri1 ind school district. The forgyiM mWJW
5° . . f . riiridhr In some instances the debentures
5<o.n

mL hiehW thn^htri

than certain township debentures. Municipal

life in- 
(? city,

I.

!

THE OCCIDENTAL 
FIRE INSURANCE CO.

:

:

WAWANESA. Man.
S. H. HENDERSON,

Vice-President.

Head Office
. R. M. MATHESON,

President.
A. F. KEMPTON,

Sec. and Mgr.

Subscribed Capital 
Paid-Up Capital ...
Security to Policy-Holders

Full Deposit with Dominion Government

C. D. KERR.
Treasurer.

$500.000.00
169.073.06
678,047.05

4

UNION
assurance society

limited
(FIRE INSURANCE SINCE A.D. 1714) good.

MontrealCanada Branch MEXICAN NORTHERN POWER COMPANY.

Th. annual report of the Mexican North*, Power Co» 
pan .^contains the Mlowin, consolidated statement of 

and liabilities as follows:—
Assets.

T. L. MORRISEY, Resident Manager
WinnipegNorth-West Branch

THOS. BRUCE, Branch Manager 
MARTIN N. MERRY, General Agent 

Agencies throughout the

ÎI
TORONTO

. i
:: Dominion

$23,090,566
171,269
354.362
168,698
II3.W
226,023

$23,124.829 •

$12,600,000
10,000,000

479,686
45.142

Plant and construction 
Suspence accounts . 
Bond statements . 
Accounts receivable . .
Cash . ............................
Inventories....................

THE LAW UNION & ROCK INSURANCE CO. Limited
ASS.U T—” ursoawo oo Over gMJgMSffia™*? in Canada

PIRE and ACCIDENT RISKS^Aocàptod___ « ____.
Head CHfficn: m^t St.^Ptaaa

Agent, wanted in unrepr^ted town, in 
W. D. Aiken. Superintendent J. E. E.

Accident DepertmAt Canadian Manager

;
Canadian Liabilities.

Capital outstanding .
Bonds . . ---- _• -...............
Accrued bond interest . - 
Accounts payable.............

■v

$23,124.829

The board of directors is composed of
gentlemen :-Messrs. D. E ^ L^wAnce Mac-
Mackay n,l1,.chPi 1 T Moore S Johnston, J °-
farlane, S. M. Brookfield. S. T. Moore. ». J

A Torvrtdwin Hanson.

Waterloo Mutual Fire Insurance Co.
BstaBUSHBD IB lags.

T<KtiAW^!«it?!5,mber/1911WATEm: ’- fWAjgJW

Policies in force in Western Ontario, over .W** • w
OBORGE DIBBBL. Vice-President. 
ARTHUR POSTER. Inspector

r
1,

WO. SNIDER. President. 
PRANK HAIGHT. Manager. Patterson, Jno

C ft>

-4
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The Canada National 
Fire Insurance Co.

«Authorized Capital .... 
Subscribed Capital 
Paid la Capital ...

$3,000,000.00 
.. 2,055,400.00 
.. 1,100,000.00 
.. 1,495,790.00 

SURPLUS TO POLICY HOLDERS.... 1,305,054.00

L’UNION
nre Cemaeny, Limited, et PARIS.

................

Net premium Income In ISIS ..................................... ............... 1rr
Canadian Branch. 17 8t. John Street. Montreal; Manager for Canada.

Maobicb PaaaATO. Toronto Office. Il Wellington St. ta et. - 
__________ «*■ H- «wear. Chief Agent.

FRANCE
1 00

«.•4l.IW.gg
211.47S.00

Beard of Directors:
Pretidani : Carr. Wn. Roaiaao*.

Vice-President* Nicholas Bawlf, D. B. Sprague, P. H. Alexander. 
Managing Director: W. T. Alexander.

Directors. B. P. Hutchings, B- D. Martin. B. L. Taylor. K C-. M P.P., 
B. S Popham, M.D.. S. D. Lazier. F. N. Darke. Regina. Sir Ullbert 
Parker. London. Bng., Andrew Cray. Victoria, Jonathan Roger» 
Vancouver.

G t mtr al Agent fer Canada—V, E. Fudger

General Fire Insurance Business Transacted
Prompt Settlement of Losses.

Liberal Policy.

Head Office, 356 MAIN STREET, WINNIPEG

First British Insurance .Company established in Canada, A.D. ISO*

Phoenix Assurance Company, Limited
of London, England

Pounded I7S2

FIRE LIFEBusiness Solicited.
/ »•

Total resources over
Bire losses paid............................................................ ... ...........
Deposit with Federal Government and Investment in 
Canada for security of Canadian policy holders only exceed

$ SO.Wg.l 
«1S.9S0 I

General Agents
Wm. J. Butler A Co., General Agents for Nova Scotia. Halifax. N. S. 

R. P. Church. General Agent for New Brunswick. St. John. N.B.
Agents wanted in both branches. Apply to

R. MacD. Paterson.
J. R. Paterson

| Managers.

Toronto. Ont. SO King Bt. West 
Calgary, Alta., SO? Centre St. 
Bdmonton, Alta..SS McDougall St.

Vancouver, B.C.. Rogers Building 
Victoria. B C> 1016 Government 8t. 
Regina. Sastf. 1843 Scarth Street

100 SL Francois Xavier St, Montreal One.

TflE MONETARYMay 15, 1914- TIMES 5*^%

THEGood Territory Open to Right Men 117$

MERCANTILE FIRE—those who know how and can produce applica
tions and settle policies—always ready to nego
tiate with men of experience, energy and 
enthusiasm.

1

INSURANCE COMPANY
t. AU Folioles Guaranteed by the Loirooa sao Leacaemes Plan laauaeaca 

Coarser, op Livsbvool.

UNION MUTUAL LIFE INSURANCE CO.
Portland, Maine

PRBD. B. RICHARDS. PweaioawT. HBNRI B. MORIN. Seresvieoe
Division. Province of QuebecFor Agencies in the W<

and Baatem Ontario, apply to WALTER I. JOSEPH,
Manager. 302 McGill Bldg.. Montreal.

Ontario, apply to B. J. ATKINSON.For Agencies in Wi 
Manager. 107 Manning Chambers. 72 Queen St. West, Toronto.

«
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WESTERN MONEY — WESTERN ENTERPRISE — 
WESTERN ENERGY — have resulted in another good 
year for -A

The Western Empire
Life Assurance Company

.
'V

¥.Head Office : 701 Somerset Block, Winnipeg, Man.

Increase in Assets
Increase in Business in Force, Ninety-five per cent.

V *»
I*"
ft IWhobad of
r ^ i«

Fourteen per cent. <3
I:

V acancies for producers as District Managers on Salary and V 
Commission Contracta. Apply—

WILLIAM SMITH, Managing Director .
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Cha». J. Habbwok.
Secretary

Wa. SaiTM. B. B. JOHNBTOMB,
Acting ManagerPreaident

The Western Empire
FIRE & ACCIDENT INSURANCE COMPANY

Authorised Capital 
Subscribed Capital 
Ice-713 le 117 Sei

- $*0.000
$230.000
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ALFRED WRIGHT 

President

i

Personal Accident 
Employers' Liability 
Fidelity Guarantee 
Teams' Liability

Sickness
Workmen’s Compensation 
Elevator Insurance 
Plate Glass

Automobile Insurance
HEAD OFFICE

■Company's Building '<■ 
61-65 Adelaide Street East 

TORONTO

v

i

L. COFFEE & CO.
GRAIN MERCHANTS

Board of Trade Buildings 
Toronto, OntarioBstablishad IMSThomas Flynn

Use “MILNES’ COAL,”
HIGHEST GRADE OF ANTHRACITE

The Frire la last tbe aaaae as etfcer 
grades. Wby eel bay tbe ■«•«»

Head Office:
M KING STREET EAST

Private Exchange : 
MAIN 5591

im
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“GOLD” AMD “DROSS”LONDON These words are placed at the head of the investment 
section of one of Canada’s most popular weeklies. The 
department is a catalog of successes and failures.

These notes and comments show that the most astute 
investors may fail. The beneficiary under a life policy, un
skilled in handling funds, will therefore be in great danger of 
forfeiting the proceeds.

Mutual Life Continuous Instalment policies do away 
entirely with the investment problem. Thfey automatically 
become at the death of the assured, gilt-edged securities—no 
“ dross ”—all “gold."

GUARANTEE AND 
ACCIDENT COY.

Limited
Head Office for Canada i

TORONTO
Established 1869

Mnr.Lirr eiarastee 1
(OIKT KOMMt 

* VOSTHACT

EMPLOYEE'S LIABILITY 
FEKSOKAL AIXIBE.VT 
SK'MXE»*
MtUAI
ELEYATOK

THE MUTUAL LIFE ASSURANCE CO. 
Waterloo

OF CANADAINTERNAL REVENTE 
TEAMS AND AVTBNOBILE

D W ALEXANDER. Manager for Canada

/ ONTARIO
Let us give you full information.20

/

ORDERS NOW BEING TAKEN

“Some Pointers on
Life Assurance"

By C. A. HASTINGS
, 50c.Price

Over 50 different examples. 
Reduced rates quoted for quantities.

BOOK DEPARTMENT

MONETARY TIMES OF CANADA
62 Church Street, TORONTO

WINNIPEGMONTREAL

The Imperial 
Guarantee ^ & Accident

Insurance Company
of Canada

Head Office: 46 JKing St. W., TORONTO, Ont.

The Prudential Life Insurance
Company

1

Winnipeg:, Man.Head Office

We issue Liberal Policy Contracts on all 
approved plans.
In the large increase of reinstatements for 1913 
over previous years is found evidence of the 
public favor enjoyed by The Prudential Life. 
Some good agencies are open for High- 
Class Men.

IMPERIAL PROTECTION 
Guarantee Insurance, Accident Insurance, Sickness 

Insurance, Automobile Insurance, Plate Glass Insurance.
A STRONG CANADIAN COMPANY

$200,000.00. 
$1,000,000.00. 
«1,000,000,00. 

$111,000.

Paid up Capital 
Authorized Capital 
Subscribed Capital 
Government Deposit

G. H. MINER,
Managing Director.
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Messrs. Mappin and Webb, the English jewellerv house 
which recently obtained a Dominion charter for ii subsidiary 
company and acquired through it the business of Johnston 
Bros, at Montreal, reports profits of £103,168 for 1913, in
cluding £18,491 carried forward. A dividend of to per cent, 
was paid on the ordinary shares, the same as in 1912. Re
ferring to the comoanv’s acquirement of a business at Mont
real the London Times says: “This poli>v of expansion by 
means of subsidiary companies appears to be justified by the 
results achieved, the combined turnover for last year being 
the largest in the history of the undertaking. The dividend 
appropriations absorb rather more than before, and instead 
of £14,000 being put to general reserve, £10,000 is so allo
cated and £5,000 put to a special reserve for foreign risks 
and guarantees. A further sum of £5,000 is written off good
will.”

:

DANGERS OF ACETYLENE GAS
*

Saskatchewan Disaster Recalls Frequently Forgotten Fact 
That These Plants Need Careful Handling

“That acetylene gas lighting plants require most care
ful handling and that no suçh plants should be installed or 
maintained in the basement* of any buildings—these are the 
lessons taught by the recent catastrophe at the hotel at Mi- 
coun.” says Fire Commissioner R. J. McLean, of Saskat
chewan, in a recent bulletin.

Hitherto too large a measure of indifference and conse
quent carelessness have existed in regard to both gasoline 
and acetylene. No more than a passing thought has been 
given to the explosive qualities of either and whether loca
tion of such plants inside buildings materially affects the 
risk of life and property has received scant consideration. 
Advantages as a Light.

In view of this disaster public interest has been aroused 
and advantage is taken of the opportunity by the office of 
the Saskatchewan fire Commissioner to indicate the nature 
and danger of acetylene. Its advantages as a light in cases 
where electricity is not available are undoubted. Amongst 
them are the following : The light is brilliant and colorless, 
the flame gives off less heat and poisons the air less, its odor 
is so strong as to be easily detected, its vapor is so light as 
to be readily dissipated, the bore of the burners is so small 
as to permit very little of the gas to escape.

On the other hapd its dangers are so great as to demand 
the strictest precautions as to the conditions of generator, 

" storage tank and piping and also to location of these. ■ As 
a gas it is so highly explosive that air containing one- 
thirteenth as much ac^ylene is more explosive than gun- - 
powder. Acetylene is produced by the union of calcium car
bide and water. The water may be fed to the carbide or 
vice versa, but feeding the carbide to the water is much 
safer. In either case any generation or superfluous gas, due 
to lack of feed control, is highly dangerous. The danger is 
generally near the generator. A defective feed tube or the 
opening of a seam, caused by the freezing of the water seal, 
may cause an escape that has only to come into contact with 
a light, a red hot cinder or even a pipe in a smoker’s hand 
to do more harm than dynamite.
Dangers In the Basement.

b

Should an acetylene generator—or even a gasoline car
buretor—be permitted in any basement of any home or public 
building? is the question which is being asked to-day, and 
the answer is, No, any such installation is not advisable. 
All such generators should be placed outside at a safe dis
tance. Whatever difficulties may arise as to the methods of 
heating such outside buildings—an acetylene machine will 
freeze if placed in a building that is 'not warmed—are such 
as should be overcome at all costs as compared with the dan
ger of having an inside installation. It is better to be safe 
than sorry.

The Macoun disaster cost ten lives and as many injured 
and the absolute destruction of S35.000 in property. A leak
age from an unknown cause, coupled with the presence of a 
fire in the furnace or an open flame in the same basement 
was the origin of the explosion. There are many homes, 
churches, and public buildings in Saskatchewan lighted by 
acetylene. No thought is given to the danger, and no 
thought was given to this sad case. An appeal is hereby 
made for safety first and safety all the time. Consider the 
danger to human lives and property and guard against it.

I
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SOLID AS THE CONTINENT "
Beery year show* a marked mcreaee in the number 
of policies for large amounts placed jritb the North 
American Life.
The fact is significant.
It proves that the Comoany e financial standing and 
business methods stand the test of expert scrutiny.

North American Life
Assurance Company

Head Office: TORONTO, CAN*.

The Company is popular on account of its lib
eral and up-to-date Policies — and aggressive 
management—making the Agents' work easy.

For particulars of two important positions, 
* apply to :

ADAM REID Managing Director

APPLICATIONS RECEIVED DURING 2nd YEAR,
$1,690,000.00

\

11 Ac

GRESHAM BUILDING 
SM St. Jabes SntssT

TRANSACTS :
FIDELITY GUARANTEE 
BURGLARY
LOSS OF MERCHANDISE AND 
PACKAGES THROUGH THE MAIL

•tiene fee dlreet Agenelee Invited -
F J. 4. STARK. General Manager

MONTREALHead Office

PERSONAL ACCIDENT 
SICKNESS
LIABILITY (ALL KINDS! 
AUTOMOBILE

A

THE WESTERN LIFE
ASSURANCE CO.

Head Office Winnipeg
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IN APRIL
The Great-West Life reached One 
Hundred Millions of Business in 
force.,
Behind the Company's'speedy pro
gress lies a remarkable record 6Î 

RESULTS TO POLICYHOLDERS

The Great-West Life Assurance Company
HEAD OFFICE ... WINNIPEG
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PROFITS TO v POLICYHOLDERS
THB

Crown Life Insurance Co.
Is Paying Profits to Policyholders Equal to the Original Estimates. 

Insure in the Crown Life—and get both Protection and Profits.
Head Office. Crown Life Bldg . 60 Vonge St., TORONTO

The Standard Life Assurance Co., of Edinburgh
Established 1125. Head Office for Canada : MONTREAL. Qua.

Invested Funds.---- ...$ 66,500,000 , Investments underCan-
adian Branch, over.... It.OOO.OCfl 

7.000000 
. 40.850.000 
. 151.000.000

P. W. DORAN, Chief Agent. Ont.

- • fr Deposited with Cana
dian Government and 
Government True t-

Revenue. over. 
Bonus declared 
Claims paid ...7,000.000ees, over.......................

M McGOUN, Mgr.

A MONTHLY INCOME*" POLICY in the
DOMINION LIFE ASSURANCE COMPANY

will continue yoi/r wages after death.

Independence for Life ïï±&!læ,S?3r£i
family. For particulars, write to 

HEAD OFFICE WATERLOO. ONT. 6

I

ROCKBOTTOM MiSSlS
Statements of the

LONDON LIFE INS. CO.
LO*DON

Splendid opportunities tor men anxious to build solidly for the future 
CoaaaepowDeacB Invited 

POLICIES GOOD AS GOLD."

CANADA

6

THE CONTINENTAL LIFE INSURANCE CO.
require a first-class man as Provincial 
Manager for the Province of Quebec
Write to the Head Office, Toronto

George B. Woods 
President

Charles H. Fuller 
Secretary

A bulletin^ advocating the use of lightning rods on build
ings has just befn issued by the Ontario Department of 
Agriculture. Professbr W. H. Day, of the staff of the Ontario 
Agricultural College, is the author oî thijs bulletin, and he 
demonstrates, after a series of investigations covering ij 
yjMtrs, that lightning rods are the protection thjtt science 
claims them to be. in Ontario in 1912 the efficiency of rods 
was 94/* per cent. From the reports of insurance companies 
Professor Day found that in every 200 farm buildings insur
ed, 42 were fodded, which is 21 per cent., but out of every 200 
farm buildings struck by lightning only three were rodded. 
Jn this connection Professor Day observes, “We should 
have expected 42 if the rods Were no good.”
In Iowa and Michigan.

J Lightning rods in Iowa are recorded as showing an' 
J efficiency of 98.7 per* cent., and inspected rods in Michigan 

show an efficiency 99,9 per cent. Records jin Iowa show that
for the eight years 1905-1912 the average number of insur
ance companies carrying risks on rodded buildings was 55. 
The highest number of companies reporting in aiiy one year 
was 68 and the lowest 46. The total lightning claims paid 
by all these companies for the whole eight years on rodded 
buildings was only $4,464.30—an average of $10.15 per com
pany per year. On unrodded buildings they paid lightning 
claims amounting to the large sum of $341,065.32, which is 
an average of $775.15 per company per year, and the num
ber of unrodded buildings "was the same as the rodded ones.
Small Damage Claims.

In Michigan where a_company insures only rodded build
ings which have been inspected, a risk of $55,172,075 was 
carried during four years and damage claims from lightning 
during that time totalled only $32.

1 hese and other proofs submitted by Professor Day are 
practical demonstrations of the scientific fact that lightning 
rods properly installed are a protection. In giving direc
tions tor the proper rudding of buildings the reader is re
minded that lightning is electricity. Professor Day asserts 

— that rods should be in metallic connection with the ouuding 
and that no insulators should be used. This method of at
tachment is directly opposite to that adopted when lightning 
rods were first used.

CANADIAN EXPORTS TO GERMANY

Mr. C. F. Just, the Canadian trade commissioner at 
. Hamburg, reports a considerable increase of Canadian ex

ports fof consumption in Germany during 1913, notwithstand
ing Germany’s bumpier crop. In wheat alone Canada has 
reached nearly the total of her exports to Germany during 
1912, which were then two*and a half times larger than in 
1911, and over seven times larger than in 1909 and the five 
preceding years, when the Canadian surtax against German 
products was in force. The German exports to Canada have 
been less than the German imports from Canada, and 
Germany is now in the unique position of being the most de
sirable kind of customer, all other large customers having 
balances due them by Canada,

On a number of agricultural products which Germany 
/j buys largely all competing countries enjoy a lower tariff 

than is accorded to Canada. Conspicuous among such pro
ducts is flaxseed, of which Germany imported during 1913 
over $42,000,000 worth, chiefly from the Argentine Republic 
Some of the notable items of German imports during 1913 
are: Wheat, $102,000,000; barley, $97,000,000; oats, $i5>- 
000,000; apples, $14,000,000; dried applet, pears, etc., $2,- 
500,000: dried plums. $6,000,000; bran (cattle forage), $39.' 
000,000; pine wqpd, $33,000,000. (

Mr. H. A. Kentv, western superintendent of the Conti
nent;!! Life, has been appointed general superintendent for all 
Canada. The Winnipeg office staff presented him with a 
cabinet of silver.

I
In Ontario Their Kfficienoy in 1912 Was 94l/t per cent., 

Says Professor Day
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VALUE OF LIGHTNING RODS

I

I

The British Columbia Life Assurance Co.
HEAD OFFICE VANCOUVER, B.C.

Subscribed Capital, $1.000,000,00Authorized Capital, 61.000.000.00
PaaaiDiNT-L. W. Shatford. M.P.P.

Vice Prbsidbnts—T- E. Ladner, L. A. Lewis
General Manager-Sanford S. avis 

Liberal contracts offered to general and special agents
Secretary—c P- Stiver

I

Good Returns Absolute Security

OF CANADASUN LIFE ASSURANCE
COMPANY

ASSETS
INCOME
BUSINESS IN FORCE 
NEW BUSINESS 
SURPLUS

OP ALL 
CANADIAN 
COMPANIES

MONTREAL
T. B. MACAULAY, Man. Dir.

BIGGEST

Heed Offlce
ROBERTSON MACAULAY. Pres.

THE POLICYHOLDERS 
MUTUALA Stock Mutual 

Life Company.
A Sign of

the times.
The most in-Life Insurance for the least in 
We Give Guarantees

A.M. Feathcrston.Gee.Mgr., 503 Temple Bldg., Toronto, Ont.
money 

Not Estimate®
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The facts and figures with which to give an authoritative 
reply to this oft-heard question, are contained in

“Capital Investments in Canada”
THIRD EDITION
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MBy FRED. W. FIELD i
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ie ^yhi!C|it had not been the publishers' intention, the demand lor a revised edition 
of “Capital Investments in Canada ” has made necessary the publication of the third 
edition of this useful and timely volume. Orders already received will 1* filled as 
soon as possible, and new orders are now being taken. ' With the exception of the 
appendix containing a list of Canadian flotations in London since January, 1905. 
which will te revised at the end of each year, the book will not be revised 
This is the last opportunity, therefore, to obtain the compjete volume.

“Capital Investments in Canada" contains some valuable facts and figures 
respecting one of the most attractive investment fields in the world. It deals in detail 
with British, United States and foreign investments in the Dominion Canadian 
government, railroad and industrial borrowing-in London eadtfiave a separate chapter.

Municipal borrowings overseas, one of the most important phases of Canadian 
financing to-day, is dealt with at length, and a complete list is given of the £34,000,000 
of loans which Canada's municipalities have raised since 1905.

Other subjects treated are I—Canada s credit abroad ; Canadian provincial 
securities and the British trustee list; new capital from immigration ; the relation of 
trade to borrowed money; Canada's share of British capital; Canada and inter
national finance ; crops and borrowing ; and some notes of warning.

The volume is revised, throughout, to January 1st, 1914.
Canadian flotations is brought up to the end of April, 1914.
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be read with especial interest by Canadian business men. for 
it is a clear and ab}e discussion of the factors, which govern 
freight rates in this country. There has been so much par
tisan controversy in this field that it lis a relief to find the 
subject treated with marked impartiality. There is every 
reason to believe that Mr. McLean’s treatise will be widely 
influential in bringing about a reasonable and mutually satis
factory agreement as to traffic problems.

Business men in Canada will undoubtedly receive the 
volume on “Business Correspondence land Advertising" with 
the same degree of appreciation which has marked its re
ception in the United States, especially as the text on “Adr 
vertising" has been revised by a man thoroughly familiar 
with Canadian advertising practice. The work on “Business 
Correspondence” treats the subject in a scientific, analytical 
manner, emphasizing the present tendency to eliminate much 
of the cold, formal tone and let more of the writer’s person
ality enter into his business correspondence. There is much 
for any business man to learn from this volume.
Accounting and Corporation Finance.

Two volumes are devoted to accounting. Volume V., on 
“Accounting Practice,” is written from the business man’s 
viewpoint and elucidates the principal of the subject. The 
discussion of bookkeeping principles, of partnership and cor
poration forms and accounts, and of accounting for intan
gible expenditure and assets will be found of particular 
interest. Mr. John I. Sutcliffe, C.A. ,j of Toronto, and Mr. 
E. W. Wright, of the Toronto bar, are largely responsible for 
the revision of this volume for Canadian readers.

Volume XI., “Auditing and Cost Accounts,” also is 
devoted to accounting. The first part covers the important 
work of the auditor.- stating the principles which determine 
completeness in audits and giving concrete illustrations of 
the proper methods to pursue in the audit of different busi
ness. The treatment of cost finding, which appears in the 
second half of this volume, should prove of absorbing in
terest to anvone even remotely interested in manufacturing— 
and this includes bankers, wholesalers, accountants and 
many others.

Volume VI., on “Corporation Finance,” is used as text 
in most of the universities in the United States where busi
ness courses are given. The description of sources from 
which corporations obtain their funds and of the methods 
they employ, is of decided value to ahv man in business, no 
matter what his vocation or position may be. The book is 
full of practical suggestions and can be understood by men 
who have had no previous training in finance, ft was written 
by William H. Lough, a well-known American authority, and 
has been carefully revised by Mr. Fred. W. Field. The Mone
tary Times.
Money, Banking and Exchange.

Volume VII., on “Money and Sinking,” deals with the 
fundamental principles underlying financial operations Pro
fessor W. W. Swanson, of Queen’s University, treats the 
Canadian phases of the subject. Volume VIII., on “Banking 
Practice and Foreign Exchange.” niost of which has been 
written by Mr. E. L. Stewart-Patterson, acting inspector of 
the Canadian Bank of Commerce, and formerly assistant 
general manager of the Eastern Townships Bank, is one of 
the very few books in print that show the inner mechanism 
of the Canadian bank. The banking act, the brain h sys
tem. methods of organization, accounting and control, are 
all thoroughly discussed. This volume will prove help ui 
not only to the Canadian banker, but to any business tna 
who has dealings with a Canadian bank.

Volume IX.. on “Investment and Speculation," seems ro 
have been designed, not only for the benefit of men emp oy 
in stock and bond houses, but for all business men. u 
viously, the information is 'especially valuable to t*’ose w 
have securities to dispose of. The book describes stock 
change operations and explains how to value, and now 
buy and sell, securities. The Canadian phases of this « 
ject have been written by Mr. Field „

Volume X., treating on “Insurance and Real Estate, 
should prove of great practical help to young men, a= 
as to executives who are already handling problems in 
fields. Real estate is becoming more and more ot a . * 
in the development of Canadian resources. It requires 
attention of all progressive men. The text on this su 
has been carefully revised by Mr. E. W. V\ngh . o 
Toronto bar. "Insurance” ha= been revised by -it . «

The concluding yolume of the series is torn 
Law,” bV* Walter S. Johnson, of the Montreal bar.

PRESENT DAY BUSINESS ANALYZED

Principles and Practices Explained in an Important Series 
of Business Literature

' The most important contribution to financial and busi
ness literature that has appeared in Canada is a series of 
,8 treatises published in 12 volumes and forming the basis 
of the modern business course and service of the Alexander 
Hamilton Institute. Even a glance at the volumes and the 
scope of the course, shows that they njust appeal strongly 
not only to mature business men who wish to supplement 
their personal experiences by getting into touch with the 
ideas and experiences of other successful business men, but 
also to voung men who are just getting well started in bust- 

"ness and who need above everything else to attain a grasp 
of the principles that underlie modern business practice. 
The series as a whole is a complete and logical digest of the 
principles and practices of present day -business. The 
editor-in-chief is the head of the largest school of commerce 
in the world and the authors are all men whose positions 
entitle them to rank as authorities.

%

*, ' For Use In Canada.
The Modern Business series was originally written for 

use in the United States where the Modern Business Course 
and Service has been highly successful and is widely recog
nized as an important factor in improving business methods.

• In rewriting the series of texts for Canadian use, no pains 
or expense have been spared. Four of the treatises those 
dealing with conditions that are quite different in the two 

i .countries—are entirely new. These are the treatises on
applied economics, railway traffic, banking practice and 
commercial law. The other* 14 treatises have been thor-

large extent rewritten, by competent

k-

m

oughly revised, and to 
Canadian authorities.

’The standing and influence of the Alexander Hamilton 
Institute in the United States may be inferred from the mem
bership of its advisory council, which consists of Joseph 
French Johnson, Dean of New York University School of 
Commerce, Accounts and Finance ; - Frank A. Vanderlip, 
president, National City Bank of New York ; Elijah W. Sells, 
senior member, Haskins and Sells ; Jeremiah W. Jenks, of 
New York University School of Commerce, Accounts and 
Finance; and Elbert Henry Gary, chairman of the board, 
United States Steel Corporation. The names of these men 
are sufficient evidence that the Modern Business series of 
texts is complete and authoritative. i

A striking and commendable feature of the series is the 
readability of the style in which they are written.1 There 
are many concrete illustrations ; technical words and phrases 
are either avoided or carefully explained. The authors have 
evidently made a special effort to keep in view the practical 
questions that arise in every-day business. As a result all 
the books are unusually interesting.

:

if

\

Business Conditions In Canada.
Professor James Mavor, the author of Volume I., on 

“Applied Economics,” is generally recognized as the dean 
of Canadian economists. He is, not only a clear thinker, 

• but, as this volume shows, has a wonderful range of know- 
business conditions in Cafiada. I His bookIçdge as to

abounds in concrete information that is df great value to 
interested in the econdtaic problems of this countryanyone

It is a general introduction to the whole series and touches 
almost all of the questions raised in the subsequentI upon 

volumes.\ The volume on “Organization and Management” is the 
most comprehensive text oci -this subject that has so far ap
peared. It is based upon a thorough study of the pratices 
of many large* and «successful companies. The subject is en
gaging the attention of progressive business men through
out the world. A knowledge of the principles set forth in 
this volume is a necessary part of the equipment of the pre
sent day executive

The treatise on “Selling” in Volume III. is an unusually 
able discussion of the methods of marketing goods.^ The 
essentials of the so-called “science of salesmanship,” which 
have been so widely exploited are here presented in a simple, 
practical form. They are principles which should be applied 
in all lines of business. The treatise on “Credits” in the 
same volume is well written and :has been carefully revised 
by Dr. Swanson, of Queen’s University. This volume also 
contains the treatise on -“Traffic,” by Hon. J. S. McLean. 

. of the Dominion Board of Railway Commissioners It will
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Distributing end Manufacturing supply centre for the Canadian West the world's Croat»** 
Crowing Market for Manufactured Coeds ef ever* description Created

—-
Plentiful and easily accessible supply of raw material—Western Labor 

Railway and Banking facilities.
Special Reports prepared and mailed free of charge on 

line of industry by addressing,
CHAS. F. ROLAND, Commissioner,

Winnipeg Industrial

«

Market—Unexcelled

the manufacturing possibilities ef any

Bureau, WINNIPEG, CANADAS.
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authoritative and up-to-date work on this subject has long 
been needed, both for study and for reference. Mr. John, 
son’s treatment is as complete as is necessary m a book 
written for laymen and is unusually clear. As explained, by 
Mr. Johnson, it is not intended to make a man bis own law
yer, but to give him an intelligent understanding of law and 
to enable him to avoid costly and unnecessary blunders. 
Adequate attention is given to the peculiarities of commer
cial law in the province of Quebec.

The whole series of texts constitutes only one feature of 
the complete Modern Business Cours<*» and Service, which 
aims to make available for the business men of Canada a 
fund of information that they cannot get out of their own per 
sonal experience. Within the last few years, many leading 
universities throughout the world have established schools 
of commerce in order to give" young men a thorough training 
in the principles of business. These schools of 
have been everywhere successful and the large number of ! 
Students they have enrolled is evidence that business 
have come to realize the importance,of professional^training 
for business. " A training that is in many respects similar 
may be obtained through the Modern Business Course"and 

. Service of the Alexander Hamilton Institute. This Course 
and Service appeals just as strongly to the men of wide ex
perience as it does to younger men.

The"work of the Alexander Hamilton Institute will be 
of vast assistance to the progressive business men of Canada, 
both in advancing their own interest and in developing more 
rapidly the extensive potential resources of Canada.

Modern Business Course and Service of the Alexander 
Hamilton Institute. Canadian Pacific Railway Building, 
Toronto.
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BELLAMY INVESTMENTS LTD.
' Funds invested in First Mortgages and Agreements 

for Sale 1Agencies wanted Correspondence invited I
202 C P R Building Edmonton. Albert*

Reference— Merchants flank of Canada
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J. a 0. KBKKY W. O. CHACB N. R. GIBSON

KERRY & CI I ACE, Limited
ENGINEERS

... [A. L. MUDOB. A. L. MIÉVILLBXraoeidfa
fsteam and ffydro-Electric Developmert*. Steam and 
1 Electric Railways. Irrigation and Water Supply

TORONTO AND WINNIPEG
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NEW DIRECTOR OF CANADIAN PACIFIC RAILWAY

LEGAL NOTICEi
Mr. Augustus Meredith Nanton has been elected a 

director of the Canadian Pacific Railway. Vacancies on this 
directorate come seldom, and the filling of them always 
arouses the keenest interest. The company is fortunate in 
securing the services of such a prominent financial and busi
ness man of the West. The appointment was made to fill 
the vacancy created by the death of Sir William Whyte, and 
there doubtless was a careful scrutiny made for a worthy 
successor >1° such a worthy man as Sir William, who knew 
so well the ambitions, needs and growth of Western Canada. 
Mr Nanton was the natural choice. He is a keen business 

a capable financier, a thorough Canadian,—with the

SOUTHERN LAND SYNDICATE, LIMITED.

PUBLIC Notice is hereby given that under the 
r Chapter 79 of the Revised Statute» of Canada, lML ^own a» 
"The Companies Act," letters patent have been issued under the 
q-oi of the’ Secretary of State of Canada, bearing date the 16th 
day1 of April, 1914, incorporating James Steller
angi Rniiprt Go wans William Bain, Charles Delamer© M a&ee, 
Joseph Ellis and John Joseph Dash wood, solicitors clerks., aU, of 
the City of Toronto, in the Province ofuntario, for the following
nurnoses via.’__(a) To acquire by purchase or otherwise and hold
Lands^îm her "limits or licenses, water iou. water faUs. waterprivi- 
leges or concessions, and powers and rights and lnte rests 
therein, and to build upon, develop, irrigate, cultivate, ikcin. aettle 
and otherwise Improve and utilize the same, and to lease, sell or 
otherwise deal with or dispose of'the same, and *®nerall> to carry 
on the business of a land and land improvement and Irrigation • 
company; (b) To aid and assist by way of bonus, advances of 
money or otherwise, with or without security, f®1*1®1-®. 
ing settlers upon any lands belonging to or sold by the cornpaiyr, 
and generally to promote the settlement of the said .lands. (c) To 
purchase or otherwise acquire, hold. seU or otherwise <U*P°** of 
shares or stock, bonds, debentures or other securities In any other 
corno ration notwithstanding the provisions of section 44 of the 
said Act' (d) To carry on any other business, whether manufae- mHngor otherwise which may seem to the company cspable of 
h^inip conveniently carried on in connection with the buaineee or of the cdmypa^ror neces^ry to enable the company topro- 
fltably carry on its undertaking; (e) To purchase °r^otherwise 
acquire and undertake and assume all or any POrtof ths 
business property, privileges, contracts, rights, obligations and 
liabilities of any person, find or company carrying on any j>“®*“®“* 
which this company Is authorized to carry on, or any business 
similar thereto, or possessed of property suitable for t^®_J,urbp?®® 
of this company’s business, and to issue In Payment PSy"
meat for any property, rights or privileges acquired by the 
oanv or for any guarantees of the company s bonds, or for ser
vices rendered, shares of the company’s capital stock, whether sub
scribed for or not, as fully paid and non-assessable, or the com
pany's bonds; (f) To raise and assist in raising money for and to 
aid bv way of bonus, promise, endorsement, guarantee or other* 
^l.e yany Corporation S the capital stock of which the company 
hoidfl shares or with which it may have business relations, and 
to act as employee, agent or manager of any such corporation, 
and to cruarantee the performance or contracts by any such cor- 
^n Hy tty p«Sn or persons with whom the company 
mav have business relations; (g) To enter into partnership or into 
™nyy arrangement for sharing proflu. union of interests, co-opera
tion. Joint adventure, reciprocal concession or otherwtoe. with any 
person or company now or hereafter carrying on or engaged in any 
business or transaction which this company Is authorized 
on or*engage in!(h) To procure the company to be restoredland 
r^coanised ln any foreign country, and to designate persons 

* thereln accc rdi ng the laws of such foiwlgn epjjw*ry. to nsPJ»-
—. thl» company, and to accept service for and on behalf of this 
Smpsiy of any process or suit; (1) To amalgamate with any other 
^m££ny living objects similar to those of this company; fj) To 
S wUor otherwise dispose of the Property and assets of the 
company or any part thereof for such consideration as the com- 

may deem fit. including shares, debentures or securities of 
any company; (k) To do all acts and exercise all powers and <»rry 
nn all business incidental to the due carrying out of the objects 
for which the company is Incorporated or necessary to enable the 
SmSin^ to profitably carry on Its undertaking. The operations 
of the company to be carried on throughout the Dominion of 

and elsewhere by the name of "Southern Land Syndicate, 
L?mTted “with a capital stock of one hundred and twenty-five 
thousand pounds? divided Into 250 shares of five hundred poundi 
each and the chief place of business of the saM company to be at 
th® Oitv of Toronto, in thex Province of Ontsrlo. . .Dated at the office of the Secretary of State of Canada. tlfcSj 
16th day of April, 1614.
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MR. A. M. NANTON

Elected Director of the Canadian Pacific Railway

wider range of view and knowledge which makes the best 
tvpe of Canadian,—possessing at the, same time a *e“elr 
experience in the problems of the West, in business and 
finance, which will make his services of great value m tne 
direction of the Canadian Pacific Railway. _ ■

Mr. Nanton is a member of the, Winnipeg financial house 
of Osier, Hammond and Nanton. He is in the prime ot M 
and has been closely identified with the development ot 
Western Canada, About a year ago he was chosen as tne 
representative of the extensive Western interests 
Ogilvie Flour Mills. He has been president of the Winnipeg 
stock exchange, president of the Winnipeg board of trade, 
represented western interests on the boards of the ,
Bank, the Cockshutt Plough Company, the Toronto General 
Trusts Corporation. Among other large °
western origin with which he is connected as a director are 
the Winnipeg Electric Railway the Great West Life Assur 
ance Company, and the Manitoba Bridge and hon o . 
Limited. He was recently appointed one of the directors 
the Hudson Bay Company, with which corporation he g
for some time been associated as chairman of the » 
Committee.

Mr. Nanton was 
in 1883 to open a branch
operations have ^resulted in extensive western 
vestments.

Another vacancy on the 
Pacific Railway remains unfilled as yet.

!

1

I THOMAS MULVBY.
, Under» Secretary of Bute.

Dated at Toronto, this 20th day of April, 1914.
BLAKE. LASH. ANGLIN A CASSELS.

Solicitors for
SOUTHERN LAND SYNDICATE, LIMITED.

42-2
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born in Toronto, and went t? Winnipeg 
house of his firm. Theirmortgage in-Great North Insurance Co.

^ Head Office CALGARY, *Alta. directorate of the Canadian
i OFFICERS

W. J. WALKER. Esq.President and Manager
How. P. E- LESSARD, M.L.A.1st Vice-President 

2nd Vice-President C- F- P. CON Y B HARE, DC-L-, K.C.
A. H. MELLOR. Esq.

♦
; \

Secretary
NEW COMPANY IN SASKATOON

Fidelity Loan arid Savings; Company has fr***?3j
„.;.v k__a in Saskatoon. Of the cotnpa ysubscribed and

i DIRECTORS
Hon. Alex. Rhtherford. B A., li-D.. B C.L..

South Edmonton 
Edmonton 

- Port Saskatchewan 
Calgary 

Lethbridge 
Calgarv 
Calgary

The----- ■p*-— __ , _ ,,
business, with head office in Saskatoon. „M„

eral financial and mortgage brokers and is au 
as executors, administrators, trustees, etc.

Hon. P. E Lessard, s.l.a - - 
F. A. Walker, lit.
Edward J Pream, Esq.
C. F P. Conyheare. o.c.L , k.c. 
W. J. Walker. Esq.
Geo. H. Ross, llb., k.c.

RP I $25,147 paid. The company is carrying on
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The Alliance Investment Co. (Canada) Limited
- CALGARY, ALBERTA a ■

Meeting of Shareholders held at the Head Office of the Com- “ During the year also an interim dividend of SX% was paid. To IVofit
pany, 902-908 Herald Building, Calgary, Alberta, on Tuesday and Loss Account we have carried forward the suift 01 $100,417 26. there n 

Anril iota ,h> Prr.iH.ni Uin.irino y%t,. , c '' feature of the Balance Sheet which your Directors reiret to report21st April, 1914, the rresident, Managing Director, Secretary- is anythin* but satisfactory, namely, the very lar*e amount of raiments
Treasurer and a large number of Shareholders being present. P»« due by our clients on lands and houses sold them. Of the SM6.00u.(W

U„|.„|_ r n.vi. -F.n th. u n:________ ■ . referred to in the Auditors" Certificate, there is due $7,546.25 on account of ,Malcolm t, Davis, fc-sq., the Managing Director, said :— initial payments which is covered largely by promissory notes past due and
•* In moving the adoption of the report it is not necessary for V'.1* collectible. At this date, however. I am pleased to say that ee a result

___ J„._n -, U „, ___ . , . J of improved conditions gen< rally these payments in arrears have been cotime to dwell at any great length upon the character of the same, aiderably reduced.and as the delinquents have paid on account of their total
especially as each shareholder for some few days past has had purchases about 50%. there ia every probability of their protecting their
in his "possession a copy which should demonstrate to him the *■ •» having become necessary to make allowance for fore
true position of affairs and the business transacted during the Cl°*ur* proc~d'"<s bul ebou* ^ ,h« —*"t'"d*d *
year 1913. When we glance back over the past year, which has ‘ Th* Building Department of the Company was not so active during the
i___ e -e . J ,, year as could have been wished for. owing to decreased demand for housesbeen one of exceptional tightness of money the world over, resultant upon the financial stringency. Nevertheless the Depart-
brought about principally by the unsettled conditions prevailing ment showed a very good profit, and the high class of applications coming in

' in Europe, it is with a high degree of satisfaction that, notwith- this ipt.ng far buildings under contract » indicative that i«4 will show re-
standing the fact that ibe percentage of profits is not so large as when thfcomryny haTbmtt 'und^'^trjct'^o'do so it* a profit Vr«nt'w
for former vears, your Directors are able to present such a report. basis, thu« eliminating all risk of loss which Ha so often contingent upon

“ Our Real Estate on hand is at cost $544,930.34, or $76.181.80 Ç^racts uodrr t*nd,^ Aside from buitdinga erected by contract, the Com-, .. ,* ' pany has Xçy&XTi built 41 houses for purposes of sale W hen I say that with
less than the previous year, our gross profit on sales amounting the exception of a storehouse, which has been leased for manufacturing
to $96,079.83. In this connection I would respectfully call the purposes, we have not a single house left on our "hands, the pot ulartty ot our
attention of the shareholders and those interested to the fact that ! buildings wil1 ** once commend itself to you., 
daring the last quarter of the year the holdings of the Company 
were appraised by experts, whom it is considered are the most, 
reliable and conservative in their estimates in both Regina and 
Calgary, where the bulk of the property is situated, and such 
appraisements show a value of $906,015.00. In substantiation of
these remarks I may say that in each case where a sale has been l"""* **?»(". th,t ih*mP°£rdt ori**n*l|r had in mmd thc
effected since the 1st of January, the price offered has from 20% General Manager to the Company, but after careful consideration It was 
to 25% exceeded the appraisals. thought that the *ennce* of Mr Leitch could best be utilized by his remsin-

u°? l“ïïïjæl-ccounîo?olandh.prüa~s is !370,ie2 42; &555Sr
as against $«>44,288.34 in 1912, which shows a decrease of Manager to the Company The Director* have every hope that th*« derart- 
$173,595.92, while Our Accounts Receivable under Sale Agree- ure will pro** of great benefit to the Company, bavin* rejar* to the effort* 
ments amount to $693,033.11, or $322,340.89 in excess of the ^h«^»re making to extend the operations of the Company both at home and
amount we are required to pay out on this account, our total _ . .. . . __ . . ■ ..___ D •. Wi u • ettot xea ox ... ... „r The adoption ot the Auditor» Report and Accounts was duly earned.Accounts Receivable being $331.584.95 in excess ot Accounts and after 1he „f Messrs. Deloitte. Plender. Griffiths' A Co. as

You will also perceive that the Reserve has been Auditors of the Company, the meeting adjourned. . .
The Officer» and Directors of the Company a>r —Pr-s dent. Malcolm F. 

Davie, Calgary: Vice-President. H. A. MacLean. Calgary Sec-Treae . L. F. 
McCaualand. Calgary: H. N. Dancy. Toronto- The*. L'nderwccd. Celgsry 
Chas H. B. Long worth, Charlottetown. PEI.

I
j

-
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i
" Monetary condition* in Furore, a» we all are aware, have been such 

that the Directors did not feel warranted in creating ton great an expendi
ture In pushing forward the sale of securities, hut rather havr confined their 
efforts to preparatory work in connection with our Mortgage Det art ment 
and various flotations wh-ch the Company has In hand, and which at pre
sent are in course of completion

Payable
increased from $26,500.00 in 1912 to $133.230.84 in 1913, and it 
will be the policy of your Directors" to continue to build up the 
Reserve from year to year as conditions warrant.

I

BALANCE SHEET, DECEMBER 31et, 1913,
r*#PEETl IMI 4 W* ET*.CAPITAL 48» LIABILITIES.

TO SHARE CAPITAL AUTHORIZED—
100,000 Shares of 810.00 each------ -----

• SHARE CAPITAL ISSUEO-
56 630 Shares of 810 00 each fully paid 

960 Shares of 8l0.n0 33^% catted 
22.530 Shares of 810.00 28 h called 

872 Shares of 810.00 25% called ..
2.000 Shares of 810 00 21% called 

160 Shares of 810 00 10% called ...

83152
Add : Call» paid in advance .

8544.980 34 
7.888.22

I 566 27

I BY HEAL ESTATE AT COST. ..................................
•' HOUSE PROPERTY at cost ..........

(Subject to Mortsaseef 83,750 001 p
" STORE BUILDING ......................
" BUILDING MATERIAL. PLANS, etc., as per 

Inventory certified by a Director 
Deduct : Depreciation on plans

8l.000.M8.00

S66.3M00 
S. 199 9* 

63.064 00 
2,180 00 
4.347.62 

160.00

85.305 83
1.000.no

v........ g.aosjo i11 BUILDING PLANT. AUTOMOBILES. 
OFFICE FURNITURE, etc.
Balance January tat 1913........................ .........

Add- Purchases during year

!
89.2S6.W

6.991.248639,271.80
12.877.82

816.249 32 
2.767 68$852.149.62

$5.995.02
Less : Depreciation.............

11 ANNUAL LEASEHOLDS at cent 
** INVFSTMENT-—

100 shares of Bank of Nova Scotia Stock of $!00.M 
each at cost (deoosited as cot lateral security 1 

, SUNDRY DEBTORS -
Amount* Receivable under Sale Aereetnent*

(subject to Sort* -ge« of $5.640.001........... $92.169.90
Amounts Receivable under Bulldteg 

Agreements
Amounts Receivable under Building 

Agreement* secured by second 
Mortgage* ...... ................

Bills Receivable..........U,...................
Open Accounts 
Deduct

Reserve for bad and doubtful debts 4.4M.24

j'
Lees : Calls in arrears ...-...............................

“ PREMIUMS OK SHARE SUBSCRIPTION8- 
After deducting amounts not called and 

adjusting calls paid in advance and in
arrears ................ j....:..............................

" SUNDRY CREDITORS—
Amounts payable under purchase agreements 

forming a lien en Real Estate and Accounts 
Receivable under Sale and Building 
Agreements

Mortgages Payable... ...........................................
Trade Bill» Payable . J...........................................
Open Accounts . :................... ...................................

BANK LOANS ......................................................
LAND SALES RESERVE ...................
RESERVE ACCOUNT...................................
PROFIT & LOSS ACCOUNT- 
Balance as per Account attached • • ■ • •

Note : There is a contingent liability for Bills dis
counted of $22.235.M.

$15,461 69 V 
2.371.568646.154.60

: '26.500 00
15.667.16

$50.141.76
$370.692.42 

9.390 00 
$.054.24 

27.846.70

1.

50.721.45
100.868.21
2.5.0*6.616412.910.36 

49.190.110 
37.046 01) 
96.164.84

MJM.83

36.448 .59
$744.566.81 

167.98 
It.892 07

100,417.»
11 DEFERRED CHARGES .....................
•" CASH AT BANK AND IN HAND ■

8l 357.643.22$1.357.643.22
MALCOLM B. DAVIS l 
L McCAUSLAND i Directors. r

. W, have audited ,h. Books and Account. oft*5?.' ^.'r^n^îry îà^iy from ÎK 
obtained the information and explanations we have requirod_ Th* account of thr purchase money at the dairof the Hslanie Sheet. The Real
made late in the year and upon which sales but about T%7"‘"d “ ACvou„ “ S,r*?vable under Sale and Build,ng Agreements

n™. ™r ' ’ • =«- —— -«— ‘j
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NORTHERN CROWN BANK„ THE CANADIAN BANK OF COMMERCE

HEAD OFFICE—WIHHIPEC» I- DIVIDEND NO. 109

DIVIDEND NO. 16Notice is hereby given that a quarterly dividend of 2J4 
per cent, upon the capital stock of this Bank has been de
clared for the three months ending the 31st May next, 
togethet with a bonus of one per cent., and that the same 
will be payable at the Bank and its Branches on and after 
Monday, 1st June, 1914. The Transfer Books of the Bank 
will be closed from the 18th to the 31st of May next, both 
days inclusive.

Notice is hereby given that a dividend at the rate of six 
per cent, per annum on the Paid-up Capital Stock of this • 
Bank has been declared for the six months ending May 30th, 
1914 and that same will be payable at its Banking House 
in this City, and at all its Branches, on or after the 1st day 
of June next to Shareholders of record of the 16th day of 
May, 1914- „ , _

By Order of the Board,
ROBERT CAMPBELL,

General Manager.
Winnipeg, 28th April, 1914-

r
By Order of the Board.

ALEXANDER LAIRD,
General Manager.

Toronto, 22nd April, 1914.

XBANK OF MONTREAL.

UNION BANK OF CANADA. INotice is hereby given that a Dividend of T wo-and-one- 
Half per Cent, upon the paid-up Capital Stock'of this Institu
tion has been declared for the three months ending 30th 
April, 1914, also a Bonus of One per Cent., and that the 
same will be payable at" its Banking House in this City, «and 
at its Branches, on and after Monday, the First day of June 
next, to Shareholders of record of 3°th ApriW\J9i4- 

By order of the Board, J
FREDERICK WILLIAMS-JAYLOR,

General Manager.

DIVIDEND NO. 199.

Notice is hereby given that a dividend at the rate of I 
per cent, per annum on the paid-up Capital Stock of this 
Institution has been declared for the current quarter, and 
that the same will be payable at its Banking House in this 
City, and also at its Branches, on and after Monday, tne
first day of June next. . 1 „. .

The transfer books will be closed from the 18th to the
31st of May, both days inclusive.

By order of the Board,

Montreal, 24th April, 1914.

G. H. BALFOUR,
General Manager.

CANADIAN PACIFIC RAILWAY COMPANY. 1
Winnipeg, April 18th.DIVIDEND NOTICE. 1

At a meeting of the Board of Directors held to-day, a 
dividend of two and one-half per cent, on the Common Stock 
for the quarter ended 31st March last, being at the rate of 

per cènt. per annum from revenue and three per cent, 
per annum from Special Income Account, was declared pay
able on 30th June next to Shareholders of record at 1 p.m. 
on 30th May instant.

Bv order of the Board,
W. R. BAKER,

t
Timber Concessions In the Province of Quebec

& subject to the obligation of manufacturing the wood into pup 
D,pertinent of Land, end Fomta

Quebec, Canada.

seven

Secretary.
Montreal, nth May, 1914.

BLY MIVILLE DBCHÊNB. 
Deputy-Minister of Lands and Foreets.

THE ROYAL BANK OF CANADA
Quebec, llth April. 1914.

DIVIDEND No. 1B7 .

'1Notice is hereby given that a dividend of Three per cent, 
(being at the rate of twelve per cent, per annum) upon the 
paid-up capital stock of this bank has been declared for the 
current quarter, and will be payable at the bank^nd its 
branches on and after Monday, the ist day of June next, to 
shareholders of record of 15th May.

By Order of the Board.
" E. L. PEASE,

General Manager.

• #

timber sale.

Blyth, in thel District of Nipissing. . .
For maps and conditions of s-ale^apply

W. H. HEARST,
Minister of Lands, Forests and **,nes-

Montreal, P.Q., April 21, 1914.

IMPERIAL BANK OF CANADA.•x
or the Crown Timber Agents ati Thé annual meeting of the shareholders will be held at 

the head office of the Bank, op Wednesday, 27th May, 1914. 
The chair to be taken at noon.

By order of'the Board, Toronto, May 4th, 1914.
N.B.—No unauthorized publication of this 

paid for.

D. R. WILKIE,
General Manager. notice will **

Toronto, 25th March, 1914.
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MONTREAL AND TORONTO TO MARKET BONDS

m658
x

t
Outlook Said to be Satisfactory—Local Improvements 

Absorb Large Sums I
Toronto’s city treasurer is making arrangements to float 

$2,200,000 of consolidated debentures. These debentures 
are for various local improvements.

Circulars will be sent to buyers in Canada and the 
United States and already 30 applications have been received 
by Treasurer Patterson’s department. It is not likely 
that any of this issue will be sold in England. Mr Patter
son explained that they were reserving that market for other 
issues and larger ones, which are to come later on.

Mr. Patterson expressed himself as satisfied with the 
outlook, and remarked that so far only one sale had been 
put through this year, that for $745,000 for funds to be 
applied to extension of mains and services for the witer 
works.

TENDERS FOR ALLAN WATER RIVER WOOD LIMIT.

Tenders will be received by the undersigned up to and 
including Wednesday., the 15th of July next for the right to 
cut ties from Spruce. Balsam, Banksian or Jack Pine, Poplar 
and Whitewood trees keven inches and upwards in diameter 
two feet from the ground sufficient to supply a tie preserving 
plant for a period of twenty-one years from unoccupied, un
sold and unlocated lands of the Crown tributary- to what is 
known as the Allan Water River, tributary to the Grand Trunk 
Pacific Railway in the District of Thunder Bay.

Tenderers shall state the amount they are prepared to 
pay as bonus in addition to the Crown dues of $2 per thousand 
feet board measure for anything not manufactured into ties, 
and for ties at the rate of 5c. each, or such other rates as may 
from time to time be fixed by the Lieutemgnt-Goveriior in 
Council.

•si

Regarding the criticism of the bond sales by the Muni
cipal Bureau respecting the alleged loss of $27,000 as com
pared with the prices received by Montreal, Mr. Patterson 
said that it was impossible to make as real comparison be
tween sales of different cities without .iVomplete knowledge 
of all the details of each sale.

The Montreal city council authorired $8,000,000 in per 
manent loans and $3.750,000 as a temporary loan this week 

The first report adopted by the council was for the tem
porary loan for .£750,000 This money is required for pre
sent needs. ,

The second rtport was to authorize the boasd of control 
to negotiate a loan of $7,300,000, which is the first half of the 
city’s borrowing power which exceeds $13,000.000 for the 
current year. The money is required to cariv on the per
manent works of-the season including street pavements, the 
laying of sidewalks, and the like improvements.

The third report is likewise to authorize the controllers 
to negotiate a special loan of $730,000 for the underground 
conduits. The legislature has authorized the city to spend 
$5.000.000 for removing the overhead wires for which the 
city will recoup-jtself by charging rentals for the space 
used by the companies m the conduits.

In Comptroller W’ood’s annual report of Calgary’s finan 
ces, he states:—"The assets are compiled from actual ex- . 
penditures instead of. as in the past, from independent valu
ations, and the liabilities do not asformerly include unex
pended portions of appropriations. This method is very con
servative. The total assets are $22,532,194.76. the liabilities 
are $21,699,612.03, showing a net surplus of $832,582.73. .

“The city’s sinking fund was at par on December 31, 
1913, and earning more than the required 4 pet cent, on 
which it is based. No portion of it was used for current ex
penses, nor was it encumbered by temporary loans against 
it. The entire reserve amounting to $1,252,825.50 was either 
on hand in cash, invested in the city.’s own debentures, or 
loaned out on gilt-edge mortgages earning a high rate of 
interest. For a young and growing city, this is a very satis
factory state of affairs, and reflects great credit on its finan
cial officers. During the year the utilities met their full 
quota hf debenture interest and ■ debenture sinking fund on 
their capitalization, thereby materially lightening the burden 
of taxation. -

“The revenue statements include accrued revenue and 
expenditure, thus showing on the year s operations the true 
surplus or deficit. In the general account, the estimated 
revenue—$2,806,370.87—exceeded the actual revenue—$2,- 
781.170.68 by $25,200.19, while the estimated expenditure 
$2,816,255.75 exo-'d-d the actual expenditure—$2.603,352.78 
—by $212,902.97, and the actual revenue—$2,781,170.68—ex
ceeded the actual expenditure- $2,603,352.78—by $177,817.90, 
which is the net surplus for the year on general account.’’

Such tenderers shall be requirèd^to erect within the limits 
of the territory covered by the right to cut ties, or at some 
other place approved by the Lieutenant-Governor in Council 
a tie preserving plant.

Parties making tender will be required to deposit with 
their tender a marked cheque payable to the Honourable the 
Treasurer of the Province of Ontario for $25,000.00, to re
main on deposit as security for the carrying out of the con
ditions of their tender.

The highest or any tender not necessarily accepted.
For particulars as to description of territory, capital to 

be invested, etc., apply to the undersigned.
W. H. HEARST,

Minister of Lands, Forests and Mines.
Toronto, Ontario, 27th April, 1914.

*

■■
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SALE OF PINE TIMBER ON METAGAMI 
INDIAN RESERVE

TENDERS will be received by the undersigned up to and including 
* the 6th July next for the right to cut the Red, White and Jack- 

pine limber over eight inches in diameter on the Metagami Indian 
Reserve, situate on the Metagami River in the District of Sudbury.

For particulars, descriptions, conditions, etc., apply to the 
undersigned.

W. H. HEARST,
Minister tf Lands, Feretts and Mines.

} - >Department of Lands, Forests and Mines.
Torokto, 2nd May, 1914. ' ^

No unauthorized publication of this notice will be paid for.

Important subdivisions of the Canadian Pacific Railway’s 
department of natural resources are the coal and forestry 
branches. The Canadian Pacific has very extensive mineral 
holdings, and has always endeavored to make itself indepen
dent, as far as possible, of outside fuel supplies. Now that 
the position of coal as a steam-raising agent is beinp chal
lenged by oil, the coal branch is vigorously investigating the 
q1*.Prospects on the lands owned by the Canadian Pàcific 
Railway in Alberta, Quebec and New Brunswick. The coal 
branch has three groups of coal mines i.n active operation. 
Thev are located at Bankhead, near Banff, Alberta; Hosmer, 

the Crow’s Nest Pass line: and Lethbridge. ;n Southern 
Alberta '

“I wish that I Could persuade thousands of my country
men to come and see Canada for themselves. It would give 
them a new conception of the British Empire. The English
man has many fine qualities, but he is shut up in a husk 
of insularity which he would be better without A trip across 
Canada would rub off the husk Mr. Martin Harvey, at 
Montreal.
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SCATHING REPORT ON WEST SHORE RAILWAY
«

Ontario Railway Board’s Findings in Recent Investigation 
Are Announced

SCHOOL BONDS FOR SALE.
The following is a summary of the conclusions ot the 

report of the Ontario Railway and Municipal Board on the 
affairs of the Ontario West Shore Railway Company

(a) That John W. Moyes, by the false and fraudulent 
representation that $12,500 had been paid in to the Dominion 
Bank. Toronto, on account of the capital stock, procured the 
Ontano West Shore Railway Company to be permanently
organized. .. . -

(b) That mi permanent capital was contributed to the
undertaking bevond the proceeds of the sale of the bonds 
guaranteed by the applicants, although 15 of the unguaran
teed bonds of a par value of $15,000 appear to have been 
taken by the Provincial Steel Company in part payment of 
rails. *

Tenders' addressed to the undersigned will be received 
up to, nine o’clock a.m. of Thursday, May 21st, for the pur- 
chase of $1,000,000 of 4% per cent, thirty-year bonds of the 

of School Commissioners of the City ot*
Protestant Board 
Montreal.

Full particulars will be giVen upon application.
1 C. J. BINMORE,

Treasurer.
■ Ï1

36 Belmont Street, Montreal.

TENDER FOR DEBENTURES.

Sealed tenders marked ‘ Tenders for Debentures’ will 
be received by the undersigned up to 5 p.m., May 20th, 1914» 
for the purchase of Seven Thousand Dollars ($7,000.00) 
Debentures, repayable in forty equal annual instalments.

Interest will be at Five or Six per cent, per annum, the 
same to be decided later. Tenderers are requested to submit 
offers at both rates of interest.

This issue is for the purpose of improving school grounds, 
additional furniture and payment of outstanding bills on 
Capital Account. The highest or any tender not neces
sarily accepted.

Procured Colorable
(c) That John W. Moyes, in breach of the Ontario rail

way act, procured a colorable agreement for the construction 
of the railway, to be entered into between the railway com
pany and the so-called Huron Construction Company, which 
latter was in fact John W. Moyes.

(d) That by procuring to be issued false and fraudulent 
certificates. John W. Moyes withdrew from the

General Trusts Corporation the proceeds of the sale 
of the bonds guaranteed by the applicants, amounting, with 
interest, to the sum of $402,837.37. and Vaughan M. Roberts, 
the railway company’s engineer, by his gross negligence and 
breach of duty, aided and abetted Moyes in his fraudulent 
design.
No Books Were Kept.

(e) That owing to the fact that no books of account of 
the company’s business were kept, and that many vouchers 
for payments are missing, the board cannot report with 
exactness how much of the amount so fraudulently with
drawn bv Moves was properly expended, this much is clear 
that, while several thousands of dollars were applied to pur
pose’s foreign to the railway, the sum of $228,272.06 was 
properly expended in railway construction and materials.

(f) That the assets of the company consist of the right- 
of-way (which for the entire distance, except some 12 parce», 
has been acquired), and construction work and

valuation of Mr Mtiidle-

i (:

«!gress
ronto

'

E. J. BAKER,
Secretary-Treasurer.

■ The St. Agnes Roman Catholic
Separate School District, No. 22, 

Moose Jaw, Sask.. May 2nd, 1914.
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CONDFNSED ADVERTISEMENTS
■lawœ îRBflassrJ!S3235each insertion. A minimum charge of SO cents per insertion will be 
made in each case. ______________ ______ _

.

1
CHARTERED SECRETARY (38) desires appointment 

as Secretary to Public Company or other responsible position 
Thorough knowledge Secretarial and Company work, New 
Issues, etc. Capable Accountant and accustomed to office 
management and control of staff. Highest references. Pre
sent location, Moose Jaw, but open to receive offers from 
other centres. Write Secretary, Box 382, The Monetary 
Times Office, Winnipeg.

which, according to the corrected 
mist, C.E.. is worth $276,021.21.
Liabilities Known to Board.

(g) Thy all the liabilities of the company 
board are the bonds guaranteed by the applicants of a par 
value of $400,000, and a parcel of unguaranteed bonds ot tne 
par value of $15,006. both of which are secured by a mort
gage on all the company’s undertakings, and besides n 
there are outstanding unsecured accounts amounting to a 
$2,000. - i

known to the
jl

FOR SALE.—Iron ore property in British Columbia, four 
hundred thousand tons in sight of fifty per cent, ore, with 
smelter capàcitv twelve hundred tons per day, thirty miles 
from iron mine. Large tonnage of custom ore in vicinity of 
smelter. Finest industrial proposition' in West. For par
ticulars address, P. H. Smith, Box 507. New Westminster, 
BC.

h (:

SASKATCHEWAN’S LOCAL COVERNMEN 
BOARD FEES

.The following is the official sthedule of fees of theJj*?* 
katchewan local government board, the figures Prevl . • 
printed in The Monetary Times being unofficial and contain 
ing several errors :—

$1,000 a minimum of $10.
In amounts 

from 
$1,000 

2,500 
5,000 

10,000 
25,000 
50,000 

100,000 
150,000 
200,000 
300,000 

over 
500,000

n

■fi

CLERK WANTED IN WINNIPEG Office of leading Fire 
Insurance Company. Must be good correspondent with 

> knowledge of Fire Office routine. Apply stating age, ex
perience and salary required to Box 337, The Monetary 
Times. Toronto.

>

v to $10.00 
22. $0 
40.00 
70.00 

15O.OO 
250.00 
400.00 1 
45O.OO 
500.00 
600.00

$2,500 .9% or 9/10 of 1% minimum 
.8% or 8/10 of 1 %
.7% or 7/10 of 1 %
.6% or 6/10 of 1 %
• 5% or 5/10 of 1 %
.4% or 4/10 of 1 %
.3% or 3/10 of 1 %
.25 %or 1/4 of i %
.2% or 2/10 of FV„
.15 % or 3/20 of 1 %

............... i% or 1/10 of i%

J

JOINT MANAGER WANTED for a large insurance 
brokerage office. Apply in writing, giving experience. All 
applications treated confidentially. Box 347. The Monetary 
Times, Toronto. ,

5,000
10,000
25,000
50,000

100,000
150.000
200,000
300,000
500.000

a
<<

if
When a Montreal newspaperman asked Sir Thomas 

Shaughnessy, upon his return from the West, what were the 
• causes of the recent financial stringency. Sir Thomas proceed

ed to 'give his nine hundred and—teenth explanation.
750.00It

»

-

«

Debentures for Sale

1

■
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IMMIGRATION TO CANADA, APRIL TO FEBRUARY. COMPARED
FISCAL YEAR 1913—19141912—1913» '

P^cenl- 
Totals age of 

Increase

From the 1 
United 
States

I Other
CountriesBritishTotalsMonth

1
! j ;ir

5

7X283 16%r •
73,138 10%
63,7*3 39%
40,700 19%
31,851 3% dec.
24,510 21%“
20,646s 24%“
12,986 36%“
9,622 26% "
5.870 46% “ '
6,608 48% “

28,459 
27,517 
*4,922 - 
16.854 
9,195 
6.236 
5,532 
3,461 
3,498 
1,610 
1,620

19,200
14,247
11,491
9,042
9,681
9,159
7,450
5,942
4,268
3.398
3,468

5,566
31,374
27.370
14,804
12,976
9,115
7.664
3,593
1,856

862
1,620

62,931
66,522
45,893
34,296
32,887
31,140
27,192
20,217
13,025
10,900
12,348

April
May...............
June........
July
August..... 
September. 
October.... 
November.. 
December. . 
January. ... 
February ..'

n

363,038 2% Inc.128,933136,699 97,406357,331Total «■

V
bank clearing house returns.money markets

Messrs. Glax* brook * Cronyn, exchance and bond brokers. Toronto, report
Between Banks 

Buyers

The following are the figures. for the Canadian Bank 
Clearing Houses for the weeks of May 8th, 19131 April 30th, 
1914; and May 7th, 1914; with percentage changes:—

May 8, ’13. Apr. 30, ’14 May 7, ’U Chg. % 
.. *58,431,303 Ss7.961.048 S58.767.958 .+ 0.57 

■ 45.540.794 42.7<>4.333 46,443.449 + «•«
. 34.618,756 25,610,130 36.8a9.493 + 6.3

8,288,612 9,783.981
3.456,414 
3.171.748 
3.662,133 
2,904.094
2,361,139 
2,829.242
1,667,029 
1,938,205 
1,120,317
1,551.724 
1.407.233 

791,842 
546.517 
573.399 
383,840 ,
427,054

exchange rates as follows Counter
H to V H to S

• 7-11. to 9 9-1*
10 1-16 to 10 S-10 
10 s to to 10 5-16 - Montreal

Posted.
4.MH
4-69 (

Sellers
ParParN.Y- funds....................................

Sterling! *0 days' Bight ... ........ 9 S-32 9 *-\t
do. demand....................i......... 9 25-32 9

Cable trmoa................................... *aSSl
Rates in New York— t «U«i

Sterling60days'sight ,.j........ 4 mm

iParPar

Toronto 
Winnipeg 
Vancouver 
Calgary 
Edmonton 
Ottawa 
Hamilton .
Victoria 
Quebec 
Regina 
Halifax 
Saskatoon 
London
St. John ....
Moose Jaw >. 1,288,175 
Fort William . 1,012,617 
Brantford

-t22.4
->14-812,623,545

4,566,868 
4,062,844 
4,520,419
4.233.336 
3,700,680
3.969.632
2.343.840 

-----  2,670,653
- 2,181,783

1.935.087 
1.815.591

3,887.353 
3,626,084 —10.7 
5,204,961 +15 1
3,602,484 —14-9 
2,817.328 —23-8 1

'3,689,446 — 7-o;- 
1,938,195 —17-3 
2,278,877 —14 6
1,426,376 —34-6 
2,166,654 +11-9 
1,723,444 — 5-o? 
1,005,967 —21 9 

974.717 — 3-7
748, i8f) + 8.9 
514,285 —9.5 
488,913 —130:

I

railroad earnings

The following are the railroad earnings for the first week

Canadian PacWc Railway.of May:—
Increase or 
decrease.

— 8453.000
1913

82,572,000
1914.

182,119.000May 7 .
Grand Trunk Railway.

81,060,639
686,930
568.645

Lethbridge i. 562,444 
New Westmin-

— 8 82,461___ _ 8 978,178

Canadian Northern Railway.
8 472.400

BrandonMay 7 .

— 8 49,000.’ 518,494 —24.4 
466,285 —37 8

374.342
385.810

686,4s'- 
750,627

8 423.400May 7 . ster.................
Medicine Hat .

—♦
8192,770.958 8164,116,205 8188.902,933 -inTotalsA turkey raised near Cobourg, Ontario, 

weighed 38 pounds—the sort of turkey tro 
farmer feel good.

The Canada Permanent Trust Company organised some 
time ago in connection with the Canada Per_ • ,,nder 
gage Corporation, has begun business m Vjut P**. 
the care of the manager of the mortgage corporation in Win 
nipeg;, Mr. George F. Ç Harris.

Mr Charles K. -Ives, who has been connected with th 
Montreal citv agency of the Sun Life Assurance Company 
has been appointed manager for that company of the prm mr 
of Nova Scotia with headquarters at Halifax. * i

THE MONETARY TIMES
WEEKLY STATISTICAL RECORD

Immigration Statistics 
Money Market Reports 
Bank Clearings 
Railroad Earnings 
Wholesale and Retail Prices 
Building Permits
Dominion Government Savings Banks 
Post Office Savings Banks

Montreal Stock Exchange ( Unlisted) 
Dominion Government R 
Winnipeg Stock Exchange 
Canadian Sécurités in London 
Trade of Canada
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Toronto Stock Exchange 
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21,194 19,409
18,101 21,170
13,748 
12,567 
13,309 
10,450 
10,481 
7,895 
5,763 
5,028 
5,572 3,574

11,505
8,840
7,734
7,501
6,545
6,006
4.200
3,238

99/222124,398
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BUILDING PERMITS 

COMPARED

INDEX NUMBERS, BY GROUPS, OF 

COMMODITIES
1

'DEPARTMENT OP LABOUR FIGURES)(DEPARTMENT OF LABOUR FIGURES)
I

4, ■ARCH ■ ARCHIndex Ni t Increase; 1914 1913115 Mar.. ! Feb.. 
1914 1914

Mar.,
1213u -

S8Nova Scotia :

Sydney.......................
Halifax.................

New Brunswick : V 

St.John........... .........

I Grains and Fodder* :
Grains. Ontario---------

“ Western...........
8.47S*

88.»8 113 « 141.7
4 125.5 120.9
5 162.7 161.8

15 115.3 142.8

137.2
116 6 
111.8 
134 2

2.400 11,075
23.679117.875

Fodder
Ail

■\ 313,400*87,500 400.90011. Anibal* and Meats:
Cattle and beef...................
Hogs and hog products-----
Sheep and mutton------—
Poultry- .................................... .

225.8 
177.0
168.1
186.6
193.8

220.4
175.8
170.0
255.0
199.7

181.7
180.6
157.1
190.1
179.1

*
Quebec :

Quebec-----
Three Rivers 
Maisonneuve
Montreal........
Outre mont 
Westmount. 
Lachine ....

3 322.072
18,700
19.300*

187.94s
27.000

347.722
10.600

117.000
919,406
126.000
16.140
32,540

256.650 
27,300 

136.300 
761.550 
99.000 
16,*0 
28.530

2
17All <•

165 8 167.7 152.2I 111. Dairy Products 9
m*

IV. Fish:
Prepared fish 
Fresh fish —

4.02,,
. 151.7

____ 161.1
156.2 154.8

6 153.6
3 161.1

160.5
171.5 
164.2 Ontario :

Ottawa
Brockville...........
Kingston...............
Belleville ..............
Peterborough —
Toronto ...............

’ St. Catherines.
Welland.................
Hamilton...............
Brantford..............
Galt.........................
Preston......... —
Guelph...................
Berlin.....................
Woodstock...........

■ Stratford.............
London...................
St. Thomas -----
Chatham...............
Windsor.................
Owen Sound..... 
North Bar.......
Sudbury.................
Sault Ste. Marie
Port Arthur-----
Port William. .

Alt......... t 113»t 307.800 
2.810 

43.*5 
13,9 0 
5.665 

2.550,075

'«
^.795 

23.460 
16,725 ; 
91.811 
92 540 
11.400 
6.900 

139.890 
8.800 
2,426 ! 

,0.4:750 j

æ
32.826

266.41*
138.750

194.4<i
1444"700V. Other Foods :

(a) Fruits and vegetables 
Fresh fruits, native. ....
Fresh fruits, foreign..___
Dried fruits.....................
Fresh vegetables ................
Canned vegetables.,.........

All ........................................................
<■> Miscellaneous groceries and provisions.
Breadstuff s----- —
Tea. coffee, etc.
Sugar, etc........
Cohdiments....

37,696*
13.400

1 *' :*xu>
1 165 4 147.1 124.1

100.1
113.2 
128 3
126.2 
118.4

i 3.34591.481.1 ------
119.0 116 9
158.5 151.8

3 2.320 481,790
69,245
16,060

1x3,960*
214.W
36,720*

■lf230*|

41,730
22.456

496,950

«1»
17.040

&s
»:>oS

77.2541
2-ss

ÎÎJ5‘.296
477.185

5
XT 7 97.73

123.7 121316

126 0 122.5
106.1 107.7
104.4 1(6.8
102.3 1*9
113.3 112 3

125.8 
118.2
108.8

10
4

56,221
31.176
5.660*

10.1049
57.001
4.149
1,476*

38»
,ur

10,225*
18»

239.111
338.496*

6
«5

115.1All 25

VI. Textiles :
Woollens.".___
Cottons..........
Silks...................
Jutes ..............
Flax products 
Oilcloths..........

139 0 124.3
146.0 141.6
94.1 86.2

233.4 - 215.4
114-7 1M,.4
104.7 104.7
131.8 127.4

5 139 0
4 i 145 2
3
■l 226.5
4 114.7
2 104.7

30 134.0

1 94.9

Allr r ■
VII. Hides, Leather, Boots and Shoes :

Hides end tallow..................  ......................
Leather......................... .....................................
Boots and shoes ....................................

195.2 174 0
151.4 152.3 
156.7 ' 153.9
168.5 160.6 *

197.7
151.4
156.7
169.4

I
1 Manitoba: 

Winnipeg. 
Dauphin .

3 714»2.8’9.5S0 2.114.906
.830

All 11 900950
VIII. Metals and Inrlbbbntb :

Iron and steel......... .......
Other metals...................
Implements.............................

Saskatchewan 1

Regina...............
Moosejaw.........
Weyburn.........
Yorkton .......
Prince Albert.. 
Saskatoon. !... 
Swift Current

101.3 107.2 
128 9 133 8 
106.9 166.6 
113 5 116.9

101 2 
128.1 
106.» 
113.3

11
350,845*
141,975*

13,600*
46

46»*
229.185*
37,576

13 140.845 
156,750 j 
15.300 
4.975 

51.050 
51.696

90.000 
14.775 
1.800 
5.» : 
«-M0 

22.500 
109.310

10
All 34

IX. Fuel and Lighting ■
Fuel ........ ...........
Lighting.......... ..............

6 18.5
4

10 114.3

128.9 137.8 
9B 2 , 91.0 

114.2 I 119 0
98* .764All I

Alberta :

Medicine Hst—
Edmonton...........
Red Deer..............
Lethbridge.-------
Macleod.................

/X. Building Materials:
Lumber............. ............... .
Miscellaneous materials 
Paints, oils and glass

XlfrX- 10,075
36M25*
16,110
54»

2.200* .'

184.» 178.0 
112.1 112.3 
141.6 145.4 
141 9 140.4

183 7 
I12.fr
141.1 
141 4

K5
3.800

25.310

14 158.640
383.M0

1-0.1 *0 
79.915 

2.40U

20
11All 48

4.700XI. House Furnishinos :
Furniture ....................................
Crockery and glassware.........
Table cutlery..............................
Kitchen furnishings.............T.

147.2 146.6
130.9 127.»

147.2 
130 9

British Columbia -

Nelson... 
Vernon... 
Kelowna. 
Kamloops 
New Westminster
Vancouver..............
Point Grey...............
South Vancouver. 
North Vancouver.
Victoria.....................
Nanaimo...................
Oak Bay..................
Prince Rupert........

4 53,769*88.760 
13,375 

120.630 
15.096

8.746 I 79.180
568,945 1.091.116

1*2.065 
310.996 

S.P96 I 50.450
631.075 
82.640 
95.950 
25,0u0

15.000
11.400
18.400 
50.470

72.472 4 77.4< 1.025124 6 124.6 118.9
128.1 125.7

4 102.336*
36.375
70.435*

522,270*
34.750*

261.136*
11.4M*

425.066*
39.300*
49500*

AM 128.1If,

XII. Drugs and Chbbicalk

XIII. Miscellaneous;
Furs.....................
Liquors and tobacco 
Sundries.............................

Ill 5 111.5 112»16
! '

*>i.m
49.8410236.0 

134 6
23U 3 353 9 
134 6 135 0 
10*1.3 114.7 
151.4 179.6

7 205,96*i
43.340
47.350
77.400

109.5
A11 152 I17

2,400All commodities. 268», 136 7 136.1 136.0.II

* Nine commodities off the market, fruits, vegetables, etc •Decrease

STOCKS AND BONDS TABLE—NOTES
(•) Ex-Rights. (hj Half-yearly. (u) Unlisted.
Quarterly.

**** I^HuftaMes neme<1 in the tables will favor The Monetary Times by sending copies of all circulars issued to their shareholders, and by notifying »» of any «(*»

«. 4% : 1907. 4% : 1908, 1 V ; 1*119, '« 1*10. 10%: 1911,120% '1912. 10%.
* Compeey. 12 St. Sacrament Street. Montreal.

1

** Trethewey pays no regular dividend. They have oaid :—1906
Meat reel prices (close Wednesday) furnished by Barnett
* 820.000 of this was redeemed April 1st. 1913I
Figures in brackets indicate in footnotes date on which books close for dividends, etc.
I Canada Iron—Coupon due Jan. I. 1914, unpaid. Can. Min. Rubber -Interest due Jan 1. 1914, unpaid. Forest Mills B.C.—Interest due Jan. 1. 1913, and since, uopel*. 

Lake Superior Iron-Interest due July 1. 1913. unpaid. North Light and Power-Interest being paid in deferred warrants. Ocean Falla—Interest due July I. •«•* 
and ince. unpaid
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DOMINION SAVINGS BANKS POST OFFICE SAVINGS BANKS
«

Du. FEBRUARY. 1914 C*.Deposit*
for

Mar., Ml
Balance on 
Mar., Mlmu.

Total
DepositsBANK

9 ctsI ct.
—

Withdrawals dun»* 
the month ..........!.

Balakh:» in hands of the Minister 
of Finance on list Jan., 1614.. 11.146.817.15

Deposits in the Post Office Sav 
inis Bank during month...........

Transpbrs from Dominion Gov
ernment Savings Bank dunm. 
month

1 cts. 

8.607 W
* cts. Kr3.80i.82Manitoba 

Winnipeg.........................

British Columbia 
Victoria.............................

Pnnce Edward Island : 
Charlottetown...............

New Brunswick :
Newcastle................
St. John...........................

Nova Scotia
Acadia Mines........ ..
Amherst...........................
Arichat.............................
Barrington......................
Ouyaboro'........................
Halifax.............................
Ken trille.......... ..............
Lunenburg, i........ ...........
Piet ou................................
Port Hood........................

Wallace.............................

567,088.»
6».#57 ii7

29.240.66 1.025.992.54

23.296.U0 1.853 J81.70
PSIMCIPAL...............
Intrpbst accrued 
from 1st April to 
date of transfer...

1,127.00
75.232.87

276,122 53 
5.534.814 65

VTa an sr eps from the Post Office 
Savings Bank of the United5.788.58 378.131.57 372.li0.6ii

146.192.4*1 
I.'3.880.96 

2.44M01.51 
253,17524 
113.10188

295 HO Kingdom to the Post Office
Savings Bank of Canada....677 00 

21.251 78 
1.32100 
3.514.HO

Ihtbrrbt accrued on Depositors 
accounts and made principal 
on 30th April. 1913(estimated) <

IKi.lM 
1.876 i«l 
1.932.00 

886.14'

101,656.01 
212.102.39 
97,873.96 

129,79512

Bala Mem at the credit 
of Deooaiter»' ac
counts on 6th 
Fkb- Ml . .............

t
li allowed to Depositors 

on accounts during 
month- 10.-660.636 0610.566.88

Tntal*
[41.821.340.70 41 824 340.70

MONTREAL STOCK EXCHANGE—UNLISTED SECURITIES 3»
f

Capital in 
thousands

Capital in 
thousands Sales! ■■ Sales

Week Week
ended ended
May l! 18,4 My 11

Price
May 4 Bheellssise»—confin'd IMINK*

1913Auth
oris'd Iss'd Iss'd

9 9
12.600 106 
10,000 100

I *
15 I3.000 3.000 5 Hollinger. ............................

3.000 3.000 1 Porcupine Crown...............

Mlsrellaarens

4.000 3.000 100 Asbestos Corp. of Canada
«000 1.600 100
3 600 1.
1.2» 7» 100
1.2»
1.0» 7» 100 
1.000 7» 100

Maxioo Northern Power _

Merico North WnlemBIr^

Me, Mahogany ft Rub. Corp.

Mont. Tramway Power Co .. 
National Bricky..........WJ-

Nova Scotia Steel Bonds ... 
Ontario Pulp Co'y....

so 5 — . ....
. r.,.25. 100

£5 000 ,00
1.0» 100 I-

470 147U.'

1500

100 to 39J 9BuPref. 20.0022.0»
1.M0
6,0»
1.5»
1.5»
1.7»

100
bonds

Beld. Paul ACorti. Silk Co...
pref. 

bonds.
British Can- Canners. Ltd...

bonds
I» Caa Pelt....................

• ■•r-.................
1» Caa., Light ft Power.

1» Can. Coal ft Coke /7

100 25h01» :I»100
1(41

Peter Lyall Construction Co. |. 

“ pref.I.
bonds

ion
■41 100

3» 5»com.
pref. IUN500 10® ;5.000 Price Bros.........

"................ ...........bond».
Prince Rup't H/dro Blec.Co #

[5
Toronto Paper Co

'::r:1-06.0»
6.5»
150»

10» 54.bonde
. ...com.

100 Can. Pacific .............notes
'.200 100 Carriage Factories. Limited.
1.9» K» '• pref.
« 547 100 Can.,Venezuelan Ore ..

bonds
100 Hillcrest Collieries....... ^

I® Macdonald Co'y. Ltd 
I»

1 000 1»
2.4®.306 500I» M1,0H09» 100
I 'Ml2.000

7502.(9© I» bonds 9 ]•
Western Can. Power .....

5 bonds
W.W'mkPulp«Pspwa,J é m „

500 25941 Ü6'

«*
i 3.000'.no 100;

...... sift5.000I 60" 100I 000 2703 000 ,00>0»
noon
1.000
30»

1.000 4500
705 -.........3.0»

1.766 A• pref I

WINNIPEG STOCK EXCHANGEGOVERNMENT FINANCE
RlVISUI AND BXPSNDITOPE ON AC

oocirr or CoaeoLiDATap Reap
Total to 31st 
Ma|.. 1814

I cts. 
103,858,432 46 
21.297.128 96 
12.378.303 81

1914PUBLIC DRBT
Capital in 
thousands

Sub- Paid 
scribed up

Price 
May 8 

1914
CtsLIABILITIES-

Payable in Canada..................
Payable In Bngland ........
Temporary Loans .................
Bank Clrcul'n Redemp. Fund 
Dominion Notes...
8ivings Banks....
T-urt Funds............
Province Accounts..........
M seel, and Banking Accounts

Debt.............

LISTEDRevenue—
Customs..........
Bsciae........ ..
Post Office----
Public Works. Railways ft Canals 14.1®.681 26 

.... t8.8Sl.011 63

I».488.538 61

764,060 $4 
278,49» 783 51 
13.153 371 14 
5.511,288 30 

125.234 314 11 
- 59.408,6»* 85 

ln.oau.270 82 
11.920.481 20 
31 ««635 68

•i
500 501 Can- Pire ............. • ■

1.2U6 1® Canada Landed ----
260,000 1®; C.P.R. ..............

158 1® City ft Ptev. Loan .
203 5u Com. Loan ft Trust 
643 ...j Empire Lean,

WL lOtN (• W Life 70% pd.
2 356 1® O West I'ermanent
'mU U©1 Home Inv * Sav'g...........

Rights
Man ft Sask. Coal C# Bonds

2 811 I®! North Crown.......... ..............
5» 101* Nor Can. Mort. Co 28% pd.. 

13 4 .. Nor. Hurt. Co. 40% pd.
,:J5 yzszzxz***:

750 50 Standard Trusts..........
5.0®!... J Union Bank ....................
9 0® I® Winnipeg Electric ------

139 I® Wpg Land ft Mort.......
500 I® Wpg. Paint ft Olase pf

5» at 6
Miscellaneous............ 2 410

RH.000Total 2.41
110279 I® 110 

2571
128 I28|

1(8.221.133 12BXPBHOITUPB «49
l.U®
2.42b

530 687.885 82
Expenditure on Capital 

Account. Etc. ■ UhlAssets -
Investments—Sinking Funds
Olher Investments.....................
Province Accounts.................
M seel, and Banking Accounts

Total Assets ................

<1063.467 Id - 
70 .VI «57 71 

2.2191.327 90 
133.749.111 «

••"•'96'K.196.W8 12 
19.08K.236 77

Public Works. Railways ft Canals. 
Railway Subsidies............. .............. 912.863 

10® 
3...41

126
>021 1M
p. no
.... 170
113 111

ne215.888» 6 87 5®
75*iTotal Net Debt 31st March 315.019.288 75 

Total Net Debt to 38th Feb SI 7.1®.8*tlj»

Decrease of Debt

5,1®
9.0® 8 15051.233.131 861 199..........I 2.160.513 14

t Miscellaneous 1913- 4 contains 61.5W.904 of Chine»» Revenue-
Total.......... 7 ... 110c 5®

Auth
oriz'd

f
15.0» 
10.0® 

40 0» 
C5.M»
10»

$52U.
00(1

:t.ooo
h 000
3.0»
2.5»
1.7»
IA00
1.250
5 000
'■000
' (441
(1441
I 4®
1.5»
1.0»

400
5.0®
SOW
4.0»

I.

I
8.575*
Q.%6

3,400*

2,072
6,7®
9.3U0.
7.916
7.0UU

-fit»
4.92,,

33»
14»
17.666»
3.4*6
3.345
11,790
6,245
.4,081-
3,960* 
4.S6D* 
8726* 
I.*250*
6.221
11.176
4A40*
1.100*
7.001
4.150
1.475*
8.500

iff
0,235*
8,500
6.1»
MW

4.6»
900

0.845*
1.975*
3.

4.5
4,200*
8.184*
7.576

0,075
MW
4,410
«.606uee* /

1,760*
1,02,4
.-33*1*
5,375
0,435*
2,270*
I.720*
1.135*
1.45»
.4,095*uw
1.500*
2,1®

paid.
I6IS.

«5 51

I00C

20

Withdraw
als for 

Mar.. 1914

I cts.
6.060.73

X4.6B5.ee

36.832.82

1 ,«91.21 
78.712,®

K086.67 
......... 3W.2R«Ü

7J»79

270.15 
2.51 l-W

• «isi-s

Sales 
week
end'd .... 
May 4 1814

SalesPrice 
May 11 'd

My 11

145

1®

Price 
May 4

1013
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CANADIAN SECURITIES IN LONDON
De*.. Pro». * Wen.
4iav*l Issare—(Cont’d'

Prie. 
April 30

Price 
April 30

Price 
April 30

Price 
April 30

%Mlarellaaeoaa—iCont’d)I» iConfdlI Hull road-
r t

New Brunswick. 1984-44
Nove Scotia. 1942.........................

Ditto. 1949... I...........................
Oitto. 1984...L.........................

O-terio. 4946.................................
Ditto. 1947... j.....................

Quebec, 1919. ..1.........................
Ditto. 1928...}...........................
Oitto. 1984 
Ditto. 1987 
Ditto. 1984 

S «katchewan, 1949 
Ditto. 1928
lti.tr, 144.
Ditto. 1919
Ditto. 1984. .1...........................

Municipai — «••rneby. 199'...
C '*ary 19NMÎ.............................

Ditto. iwM-87........... .................
Ditto. 1933-43...............................

B moo ton 1918-48 
Ditto. 1917,29-49
Ditto. 1918-3041 ...................
Ditto. 1932-82 .........
Ditto 1923-88.............................
Ditto. 1923-83 ...........................

F irt William. 19/8-4................
Hamilton. 1934 ...........................

Ditto. 1980-40.............................
Lethbridge. 1941...........................
Maisonneuve. 1949-80................

Ditto. 1962..........................
Medicine Hat. 1984-84................
Moncton. 1928......................
Montreal, permanent db. stir 

Ditto. 1981......
Ditto. 1988---------
Ditto. 1942...........
Ditto. 1948-80. ..
Ditto (8t..Lou w)
Ditto. 1981..............
Ditto, 1982..............
Ditto, 1963.......

M . <e Jaw I9H ..
Ditto I96I-Ï..,.................. ....

Ne» Westminster. 1931-61. .
North Battleford.......................
N irth Vancouver. 1981-1___

Ditto 1981 ;..................................
O t»we. 1926 46............................

Ditto, 193288......................... ..
P -int Grey 1960*1.......................

Ditto. 1968-196*.........  ..........
Port Arthur 1930-40 ................

Ditto. 1962-43...............................
Prince Albert. 1968...................

Ditto. 1923-43..............................
Quebec. 1914 18..............................

Ditto 1*18....}.........................
Ditto. 1966... .4.................... ..
Ditto. 1961 . ..j.......................
Oitto. 1982.... ;.........................
Ditto. 1

R-gina 1918-98 .. j.-.
D'*to. 1926-82 ..
Ditto 1*43*3 .;.

St John. N.B..19S4 
Ditto. 1946-61 

S <skitoon 1988 
Ditto. 1940...
Ditto, 194141 .....................
Ditto. 1*41*1..,...................

Sherbrooke 1933.,....................
South Vancouver. 1961 ...

Ditto, 1862......... ......................
T ironto. 1919-20.........................

Ditto 1922-28............ ..........
Ditto, 1918-21 • — .
Ditto. 1929 . ..l..................
Ditto. 1*44-8 .........................
Ditto. 1*86..........J.....................

Vmcouver. 1981 .......................
Ditto. 1982 ...»L.
Ditto. 1*26-47. ............;...
Ditto. 1*47-49..,.........
Ditto, 1980-1-1. 1..................
Ditto. 1963.........  ...................
Ditto, 1923-33 .. ..................

Vi toria 1*20-60. ..
Ditto. 1962
Ditto.1*62............

Westmount 1964.. ... 
Winnipeg, 1*14 

Ditto. 1918-36......
Ditto, 1940 ....} ...
Ditto. 1940*0. !..
Ditto. 1*48*3 .4-.

4Shuswap A Obana*on,4%bds 
Temiscouata 5% pr. lien bds 

Ditto. 5% committee certs 
Toronto, Grey A Bruce,4%bds 
White Pass A Yukon. sh„ £10 

Ditto, 5% 1st mort. deb. stk
Ditto. 6% deben......................

Wisconsin Central 4% bonds

Can.Min'r'1Rub'r.*%deb.mt'k 
Can. N.Pac.Fish $%deb.etock 
Can. Pacific Lumber 1*6 bds. 
Can. Steel P'nd’s 6% 1st mor 
Can. W.L'mb'r.5% Deb.stocb 
Can. W. Nat. Gas. 5%db. stk- 
C. Br'tonCoal. 6%1stm. bds. 
Cas. W. A P. 4*% bonds......
Cockshutt Plow 7%.pref.6100 
Col. Rr- Lumber *% deb. Sk 
Col. Valley Orchards 6% dbe 
Col. West. Lumber. 61% pref

Dom. I ron A Steel ,8%con.b'ds
pom. Steel.........

Ditto. 6% pref.

Elec.Develop.of Ont..5%debs

Forest Mills B. Col. 6% stock

94Alberta arid Gt. Waterways
5% mort, bonds....................

Algoma Cen.A H. B.5% bds. 
AlgoroaCen. Term'te-5% bds. 
Algoma Eastern 5% Bonds. 
Atlantic A N W. $% bonds. 
Atlan. A St. Law.. 6% sh’res

Buffalo A L. Huron, 1st mor.
854% bds...................................

Ditto. 2nd mor. 5M% bonds 
Ditto, ord. shares. £10.....

-.'7

* m106 II# 100
76 7891 41( 83 86
‘6 S

«1 98
88 H

V 9; 97108 90 100 102
97 »
96 97
8» «» 

102 I01.1
HO 92- 
96 97
90 98
90 101 1
96 96n #
93 *6
« 95
98 100 
98 ion

1.14 78
480
4
I121 Banks

Bank of Brit. North Am.. £80 
Can. Bk. of Commerce. $50

II121
1111 7b 78 

21 22 4
88 4

!
. Calgary A Edmonton, 4%deb

stock......................................
Can. Atlantic, 4% bond»-----
C. N.. 4% (Man.)guar, bonds 

Do.. 4% (On.D.) 1st m. b’ds
Do.. 4% deb. efk.....................
Do., 3% (Dom.) guar, stock 
Do., 4% Land Grant bonds 
Do.. Alberta, 4% deb. stock
Do . Sask., 4% db.stock-----
Ditto 9M% stock.....................
Ditto 5% income deb. stock 
Ditto4% 1st mor. stock... 
Ditto 5% Land Grant bds.. 
Ditto Weatn.. IMî* stock.. 
Ditto Alberta.$i% deb. st’k 

C. N Ont..3M%> deb. st'k. .. 
Do.. 3i<% deb. stock. 1938..
Do.. 4% deb. stock..................
Ditto. 3l% debent, stock

C.N.Pacific.4% stock.................
Ditto. 4*% stock.......................

Can, Nor. Que., 4% deb. SCck 
Do.. 4% 1st mort, bonds... 

Canadian Pacific, 5% bonds..
Ditto. 4% deb. stock............
Ditto. Algoma 8% bonds ..
Ditto, 4% pref. stock............
Ditto, shares $100..................

Central Counties. 4% debs... 
Central Ontario, 5%lst mor. 
Central Vermont (CTon 

bonde.................................

'.'8!»■8 $100■ ipawle*

Alberta Land. 8% stock............
Brit. American Land. A. £1. 
Brit. Col. Fruit Lands. £1...

Ditto. 6% deb- stock. ..... 
Calgary A Edmonton Ld . Is
Canada Company, £!................
Can. North-West Land. $1.. 
Can. Dom. Dev. prf.17/6 pd.. 
Can. North. Prairie Lands. $8
Canadian Wheat. £1................
City Estates of Can. 8% pref.
Hudson's Bay. £1.......................

Ditto, 5% pref. £5..................
Investment of Can. ord. st'k.

Ditto. 4l% pref. stock........ ..
Ditto. 4M% deb. stock..........

Kindersley F'm Landsfi%dbs 
Land Corp. of Canada, £1...
Manitoba * N W.. £1................
North Coast Land. $5...............

Ditto 5% debs............................
N- Sask. Land 6% Bonds. .. 
Scot'sh Ont. Land £3. £2 pd. 
South Winnipeg 3% deb. stk. 
Southern Alberta Land, £1..

Ditto. 5% deb. stock..............
Ditto, 6% deb. stock..............

West. Can. Invest.*% pref.£1 
Western Canada Land. £1 ..

Ditto. 5% deb. stock............
t Coupons due Nov. 1. 1913 

unpaid.

Lend Ci
91 95177f i 93

91■ 221
77

14-4 Imp ITob. of Can.,6%p«f. £1 
Kaministiquia Power Sum

“ 11 5% gold bd's

ioy 5

Ü
8

1 80 92-9
13623 •O 9289
10465 8988 91

98 100
99 1141
911 92
9» 91
89 91
87 89
92 94

100 102 
»l H
90 92

79
21 21 LakeSuperior.com. $100. ..

gold bonds............
income bonds... 

Lake Superior Iron.6% bonds 
LakeSuperior P*p'r6% gd bds

Mond Nickel. 7% pref .. £5.. -
Ditto ord.. £1................J-.
Ditto. S% deb. stock............

Montreal Cotton 6% debs.. 
Mont. Lt..rteat A Power.6100 
Montreal St Rail.41% debs..

Ditto, ditto (1908)....................
Montreal Tram's. 5%gd. bda. 
Mont. Water, Ac.. 4f%pr.lien

Northern L. A P. 5% gd.bds. 
Nova Scotia St re 1.5% bonds.

Ocean Palls, 6% bonds...........
Ogilvie Flour Mills. 6150

Penmans, 6% gold bonds.... 
Price Bros . 5% 1st Mort, bds
Pryce Jones. 6% pref. £1----- |

Ditto. 6% 1st mort, bonds . j

Rich. A Ont. Nav. %debs.
Riordon Pulp. 7% pref........ ......

Ditto,6%debs. ... •>...........
Roy. Blec.of Mont., 41%dts.

Shaw. Water A Power. $100.
Ditto. 5% bonds. ................
Ditto. 44% deb. stock____
mpson (Robt.) 6% pfd. stk.

“ 5% bonds...
Spanish River Pulp. <100.... 

Ditto.
Ditto.

Standard Chemical of Canada
7% pref. stock ................

Ditto. 8% deb. stock.............
Steel of Can. 794 pref. atk . 

Ditto, 6% bonds.........................

Toronto Power, 41% deb. stk 
Ditto. 4l% Con. Deb. Stk. 

Toronto Railway. 44% bonds 
TorontoSub. Rly.44%debstk*

Vanc'r. Power 414% deb. st'k

West Can. Collieries. 6% debs 
W. Kootenay Power 8% bds. 
W. Can. Flour Hills. 6% bds. 
Western Can. Power 8% bds. 
W. Dom. Collieries. 6% debs 
Win'p'g Elec. 44% d'b. stk.

593 St Î*90 Ditto. 5% 
Ditto. 8%191 71387 4

?
461-■/ s|102II

9177 78797 5r 6«190 410621 70 72t 97 92 94*
8h M 
82 64

180 t225• 180 10080102 10] 937098 1

!1106II 100 1(6 
99 101
99 101
99 101

106 977191
1 il

s

1971
20 r02so
m 89h-l

96 If99ds. 701
841 881

88 !<0i
4

87
121 ■ to

86 8?Detroit. Ord. Haven equip.
6% bonds......... -......................

Ditto, mort. 8% bonds-----
Dom. Atlan. 4% 1st deb. st'k 

Ditto. 4% 2nd deb. stock .. 
Duluth. Winnipeg, 4% deb. 

stock........................................-

Edm't'n, Dun. A B.C. 4% db.
O.T.P., 3% guar, bonds............

Do.. 4% m. b'ds .A..................
Df.„ 4% 1 m.b’dsIL.Sup.br.)
Do.. 4% deb. stock..........7..
Do.. 4% b'ds (B. Mountain) 

G.T.P.. Branch Lines, 4%
bonds .........................................

Do.. 4% 1st mt. guar bds... 
G. T.. 6% 2nd equip, bonds

Do., 8% deb. stock..................
Do . 4% deb. stock............
Do.. Ot. West. 5% deb. st'k 
Do., N. of Can.. 4% deb. st k 
Do., W., O'yA Br'e, 7%b"ds
Do . 4% guar, stock................
Do.x 5% 1st pref. stock ....

*' 2nd pref. stock-----
3rd pref. stock___

94 86 to 
!» to 

100 UB 
•2 64
»7 to

105
*3106

It92 Usi Companies.

Anglo-Canadian Finance. 10/-
British Can. Trust, £5............

“ “ 44% pref. £5
Brit- Bmp. Tr'st, pref. ord.£1

Ditto. 8% pref............. .. .
Can. A American Mort.. £10.

Ditto, ditto. £2 paid..............
Ditto. 4% deb. stock.........

Can. A Bmp'* I fives, ord. st'k
Do., 8% pref. stock................

L'dnAB N. Am. Co. ord. st'k
Ditto, 4M pref. stock...........

N. Brit. Can. Inves..£5. £2nd 
N nf Scot. Can. Mortgage.

610, £2 pd.........................
Ditto. 4% deb. stock ...........

Trust A Ln. of Can.,£20,£5 pd 
Ditto, do.. £3 paid
Ditto, do.. £1 paid...........
Ditto, do., 4% deb. stock .. 

Western Canada Mort., 8% 
1st m bonds .

-12V 1 4

ÎÎ ini 918»79 85 97 99
80 to» «

HO 102 
96 97
91 to
92 *4
81 to

100 102

9888 1 l<21*7:
83 15

13521<5 410982 91 4I'll82 76 4Si W186 9.188 urn
16 97588 83

8% gold bonds. 55 90 W 
97 »
89 91
90 91
97 99
69 91
88 «0 
96 98

a 5

105 -1 ■0112
-7 ’i 4%)11 ii 96 49'89 i 6«8125

92182■ 66 100SI.Do 97

1S| OilDo «100 to■Do , ord. stock...........................
G. T. Junction, 5% mortgage

bonds...........................................
G.T. West'n. 4% 1st mort.bds 

- Ditto, 4% dollar bonds___

5«5 102 ltd5
Mtsrellaaeoas fa's.

Acadia Sugar Ref. ord. £1.
Ditto. 6%pref.. il.................

Algoma Steel 5% bonds...........
Ames-Holden-McCready. 0%

Bonds.........................................
Asbestos and Ashestic. £10.

Beld'g.Paul A C'tic’li 5% dba 
Bell Telephone 4% Bonds ... 
B. Col. Breweries. 6% bonds 
B.Col.Electric Ry..4l% debs. 

Do, 4*% perp.cons.deb. stk. 
Do.Vanc'v'rPow’r.4l%d'bs 
Ditto. 5% pref. ord. stock .
Ditto, def. ord. stock...........
Ditto. 8% nref. stock............

Brit. Col. Telephone 6%.........
Ditto. 41% deb. stock............

Calgary Power 100...................
Ditto 5% bonds. ..................

Canada Cementr~6rd 
Ditto. 7% pref. ilfl 
Ditto. 6% 1st mart.

Canada Iron.F% debs.............
Canada Car A Foundry 8100 

Ditto.
Ditto.

Can. Coll.Dunamuir.5% debs
Can. Cotton 5% Bonds...........
Can. Gen. Electric ord.. $100 

Ditto. 7% pref. atock...........

4103 901 4 6 *
89 91
89 91
92 94
89 91
90 B 
8* to 
88 »

-6 4
13,0 14/0 
20/0 21/0 
80 84

7688 34i 1041 IManitoba South Western 5%
bonds.......  .............................

Minn. S.P. A S.S. Marie. 1st 
mort, bonds (Atlantic)... 

Ditto, lat cons.mort.4%bds 
Ditto. 2nd mort.4% bonds.
Ditto, 7% pref., *100..............
Ditto, common. $100..............
Ditto. 4% Leased Line stk.

Naktisp A Slocan. 4% bonds 
New Bruns., 1st m't. 6% bds. 

Ditto. 4% deb. stock..............

.Ont. A Que., 5% deb. stock.. 
j Ditto, shares, $100 8%.........

Taciflc Gt. Eastern, 11% 
stock............................ ...............

101 488ino 495 96
» 1

72 498 ■l 697
475 79 92!«I*»■., torav. A Mae. 

Neverameat Issues
138 <V ! Price 

V April*)ne 96 ion«1122 711 989744-4 96 89 to
86 *7
93 96
9(1 B
99 l«
92 W
91 5
90 «
96 H»

Im95 l-'ll OoaiHios—
Canada. 1909-34 .......................

Ditto. 1938 .............................
Ditto. 1947..............................
Ditto.Can.Pac. L.G. stock
Ditto. 1930*0 stock.........
Ditto. 1914-19.... ..
Ditto, 1940*0...........................

4*107 104 11693 41116 «8 stie 75115 4103l.i: 95 496 96 111 r.' II
96 97 1014

$$ii ' d 6100.. 

bonds

29Qu'Appelle. Long Lake 4%
deb. stock...............................

Q. A L. St.J.. 4% deb. stk... 
Que. Central. 34% deb. stock

Ditto. 3M% deb. stock.........
Ditto, 5% mort, bonds____
Ditto, ord. stock.

St, John A Quebec S% db. st. 
St. Lawrence A Ottawa. 4% 

bonds..........................................

Phovihciai— vlberta, 1938.
Alberta.*1921....................... .

Ditto, 1943................................
B (tish Columbia, 1917....

Ditto. 1941.,...........................
M mitoba. 1923 .........................

Ditto. 1928................................
Ditto. 1947................................
Ditto. 1949...............................
Ditto, 1980...............................
Dittn, 1953.............................

92
ill82 84

77 80
93 96
83 85

109 111
107 106

90 92

981
974 97*!
86 Ml
55 3

5
78P I a pref. stock 

debs.........
mi 14*4
1H94 4 95
w 914 I
-1

mi
93 95 11? 102

'j-7

3

S5
$S

Si
32

$$
¥ $

8£
$3

$£

SBC ? 52 r 88 
ÎÎ82B 

Ss 83 SS~t SSS| 
$S$g 3»$£8 ? CgsiffiS

IS
,»

:

§E
 $$

5 
5 .$

83
 

£2
3$

ys
 2 £

$5
,5

$2
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iû
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$8
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2s
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2$
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TRADE OF CANADA BY COUNTRIES
Month of Dcccassa Nine Months ending Ufcznhxx

Price 
■Pril 30 Couunnas. 1912 19121913 1913

Imoorts Exports Imports ExportsImports. Exports Imports Export v;
I Rrittsh Bmpirt. « II

101.571.nul
301.51.'

9.921

■ 9* lUniteJ Kingdom.
Australia........
Bsrmuda...............
British Africa: —
9 Bast......... ..

South ..............
West ............

British Bast Indies.
“ Guiana..........

Honduras..
West Indies ..........

Fiji (other Oceania)..........
Gibraltar.................................
Hong Kong ..........................
Malta......................................
Newfoundland......................
New Zealand.......................
Other British Colonies ....

Totals. British Empire.........

10,317.135
85.730

23.2ti.2H
329.3*8

13.313

I 8.731.164
72.469

( 31.229.115
471.871
58.267

151.803.326 102.728.108 198.IW.99
3.(09.353 5111.6*2 3.688 n71

306.241 6.119 I 286.85(1

7.101 )
394.255 
2IJ01 

5.117,298 
1.129.254 

63,813 
3,977,1*82 

61.761

I
8 V1 M> .988 3,771f I.Ms 4.806 1.749 33.724

182.530 2,391 307
■■■83.11N 

296.117 
138.218

2. V31U07

SS
118.117

8.788
3. #0.I58 

86.» *2
522.458 l.sK 

, 98.429 t, 182.311 
1.524.664 

2.619 
216.649.156

29,612

58^330
681,112
«0.755
54,8afl

171.583I 16,822 350.128
2.770 3511 Oi 136

37.621
55.6-3

510,720
523.624

97 881" 
57,000

.......... «9.014 "

86,713
64.900

703
101.778

9.490
3.780

l 5 183.511 
2.232 UU4 

136.981 
5.711.889 

132 
134 

.553.398 
1.721 

1.872.540 
1,941.696

33,905,995 119.751.1 ll

rrt <. a8"S 8,612
338.571
35.265

J "E
192.819 
21.767 

3.908 418 
1.117419 

2.359
Ï8Mit96«; "118.7.84*2

)
I IT44.314 9491 mm

0.865
I

Mi 4.0921 1,198 
1.677.578 
2.111.824 

16185

263.712
371.288

688.271
210,711

200,461
38*1.290

' i ■m<
78 MM1

.

10,6415*113.196.173 25.156,7181
1
* I1Portion Cmsiriu.I
I 183.158

157.967
111.155
25,518

306,246
95.597

122.960
88,568

Argentine Republic..........
Austria-Hungary...............
Azores and Madeira Is...
Belgium................................
Brasil....................................
Central American States
China......................................
Chile. .....................................
Colombia... ........................

Denmark..............................
Dan. W. Indies....................
Dutch B. Indies...................
Dutch Guiana.....................

2.266.942 2.019.851
1,151.948 ' 80.456

32,890 
3,637.701 

830.375 
73.131 

830.997 
100.823 
12.774 

1,108 898 
575.700

1.092.675
1.370.888

1294
3.702.065

•57.16/
119.873
871.180
767.289
108.015

3.803,057
47,516

259.308
777,356
102.144

333
38.789

10.978.386
20,057

11.710.388
398.967
47.308

1JW4.88I 
281.371
83.968

1.289.620 
522 155 

90.18* 
»J6.865 
176.139 
22,582 

1.432.77J 
5121097 

(1.725* 
11.031 
JT713 

"13.079 
.16.256 

2.744.025 
18.889 
10.642 I 

3.272.718 1
6,497 

21.885 
31.152 

4.972.732 
t 536.487 
1.1*3.112 

«.690
25.968 
87,149

598,53* 
176.871 

8.133 
, 18,663

410.145 
47,896 
58.444 
28,373 

928.887 
39,514 
.1.371 
M.U*

116.435 
28.124 

142.424 
116.368.701 

121.877 
88.584 
95.160 
33.188

ITtMfcSl» " 
3Wj.707.375

« 887,41K.687

i1
1007I 111 1.141492.740 ’ 

150.979
» 255.728

45.132is a224.833
113.081

3 101.807 
915.824 
103.9»! 
504 306 
625,021 
102.181 

1.846.580 
91.774 

240,887 
3.096.850 

37.686

:
5.888 1.388

. !) 60,118 8Mm 80.871 68 J*79 ■1 9 9*21 24 2,131
) 19,648

10.343
19,296

198.toi

1.286 12.213
176,909

6.044

«*&34Ô

L4M
> •201.357

52.398
179.821
68.911!

1 325 1.705 «.747(*•-*
in 7.282

I 31.550
13.497

*.•88 1.123 
3.659
4.505 f 41.067

477,863 11.780.900
3,229 4.913

■ ■
I 875 2.430 917
1 2.92s 7.9304. 1.902Bgypt.............

France.......
French Africa

-

I m

1,138,925 
*106

99.798 1,096.446
248

I HUH 
10.967 
18.61. 

2.678.963 
85,668 
12.291 
16,539 

2.292.282 
51:4,717 
801 908 

13.86.1 
197.101 
137,991 
465.945 
151,531

24.: 2.2» 2.274French West Indies .
> 939.912 

77.782
457,056 IQ.543.708

500.680
:a.7l3

141.820 837.S15
................. ! 67.745
26.028 12.186 
5.769 ... .

119.089 
34.362 
85.119

Germany

I I l|j

! .5 11
1 1.470 7 <33Hawaii

Hayti..
Itàiÿï
Japan.

3>lI liri
i 314.856

136.821
271.174

182,796

2.4 -1.968l.mosi
2,889,961

i-wiii"
3,672

388.383

124,794 ' 
22.726 

36
286.119

2JB5.007
1.608.110
2.047.911

* 79&.4Î7 
5,803 

352.450

325,338 
47.412 

351 176

' " 899' ' I 
1.679 

104.741 
l/JIIS j 

820

256.175
188.980
262.667

122.664
128

33.030

I ! 'Ü■1 i I. §1
!

;8.218
33.170
46.583
18.066

Mexico............ ................ .
Miquelon and St. Pierre.
Norway.........................
Panama.......................
Peru...............................
Philippine Islands...
Porto Rico...................
Portugal.....................
Portugese Africa ....
Roumanie...................
Russia...)....................
San Domingo.. ....
91am..............................
Spain.............................
Sweden.........................
Switserland__ _ y....
Turkey ..........................
United States............

Alaska .............
Uruguay.......................
Venezuela .......................................
other foreign countries..............

Totals, foreign countries

J580
{ 36.01 ri

! I1
137.0917.198327 229

56.308 
416.438 

45.985 
63.128 
27.5»

1.369.170 376.299
29.932 2.385,500

67,982 
1,152.642 

464.538 
3.218 028 

392,797 
327.244.IM 

47.27(1 
28.817 
71.869

IJ»m4.065 2»I 144
528.80727.467 301 II222.6155^273

2.162
1.458

417.762
8.140

29 543

........... «4
911,426 
31,»1 
3.987 

197.803 
«2.442 

343,350 
53.312 

38.757.8*8 
8.948 

12.023 .
21.39S 

7.H57

32,228

............ 5Æ"
V 117.974

..............Ï36S" ...
7.220

513.308
2,545

>•I
1.212 1.231I

lAWk722.138 
1,448.857

12 780 !.. 
1,055.798 

322.104 
3.061.520

157.138 
327.H9H.396 
• *(.(«

137,701 
140.861 
53.083

I
"I

1.904
•148,660

25.2»>
371.231

75.68"
31.914.459

900I
20.786 

112.912 
10.428
37,999

18.118 ! 65.048
l46.8D6.8r2 aw.032.47ii
*17,525.788' 496.141.312

" Ï858 H7H
MÜ3.097I i 2.8811.3721

31.570
20,158.622

18.51"

30
15,538,856 

19.016 
10.177 
1.128

11*

17.9*9.936 I 119».*7« 
43.Q95.8M 52.571.811

I
'

I <
1.971I
7.117I ......... 29.851

4,889
251344. I* 1 381.181.7» 
57.252.125 ! 500.984.»!

11314
1.318

Ss.254.«67 «*:

j|.730.0»(

(! 9»*.46u,ee9S 109.823.856194,845,713Grand Total*1

CHARTERED BANKS’ LATEST STATEMENT. MARCH, 1914!

|

$8.402.407
3.448.1*0

Liability of Customers 
Other Assets ----  -----ASSETS

V*f <.............. •28.279.725 
! 7.381 186 
96.218.373 

11.047 
6.645.064 
3,600.000 

12.871.496 
42.982.133 

129.175 
4.021.540 
*."9\«42 

32.I4-.S28 
1130.911 
2.830.190 
87.S47.2IO 
69,068,240 

115.218.223 
8-3.190.422 
53.279,411 
.1.714,555 

31.890.843 
4.806,423 
2.282.029 
1.7-4 320 

«3.601.1:8

Current Coin in Canada
Current Coin elsewhere................. JH--------
Dominion Notes in Canada .................
Dominion Notes elsewhere...........................
Deposits for Security of Note Circulation
Deposits Central Gold Reserve ...................
Notes of other Banks ......................................
Cheques on other Banks.................................
Loans to other Banks in Canada. ...........
Balance due from other Banks in Canada 
Balance due from Banks in United Kingdom ...
Due from elsewhere............... .................
Dominion * Provincial Government Securities 
Canadian Municipal Security...».
Bonds. Debentures, and Stocks 
Call and Short Loana in Canada 
Call and Short Loans, elsewhere 
Current Loans in Canada...
Current Loans elsewhere...........................
Loans to Provincial Governments
Loans to Municipalities................j...........
Overdue Debts.............................................
Real Estate other than Bank Premises
Mortgages on Real Estate ....................
Hank Premises .............................................

."" "$1516.822.6411Total Assets
LIABILITIES

$190.886 «68 
■ 115. 1(7.988

115.12.697 
112.766.36Û 
1(6.848 364 

8.4*2 234 
31.781.391 

145,596.612 
846,143,81 >4 
U4.oa.7V 

5.761.-65 
11.5*7.967 
10.873.611 
15.23'-.334 
8.402.4CT 
3.872.‘81

Capital Authorized ................. ........
Capital Subscribed ..............................
Capital Paid Up......... ............ .............
Reserve Fund ........... ............
Notes in Circulation.............................
Balance due Dominion Government 
Balance due Provincial Governments
Deposits on Demand ... .......................
Deposits after Notice —.....................
Deposits elsewhere 
Balance due Banks in Cinada 
Balance due Banks in United Kingdom 
Balance due Banks elsewhere
Bills payable ............... ......•
Acceptance under letters of Credit 
Other Liabilities

fI T-

:

.....

j'.'.'.'.V.\ • il
■

- * • ÎL*W:l7Ï.Total Liabilities
8,921.469

42.5*1.206
*«.<187.879

in *.801.0-4

Loans to Directors ....................
Average Coin he Id..............................
Average Dominion Notes held ..........
Greatest Amount in Circulation.......

I
"
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STOCKS AND BO'NDSVote* In mMBrrllM wllN lli«f 
Table, appear oh Cuf M V

MONTREALTORONTOCapital and Rest 
in rhousanii"

h
551 s

• _____! 1
Sale1
Week 
ended 

May IS

Sales
Week

May 13

rr
l Price 

May 13
Price 
May 6 

1914

Price 
May 13

itil*

Price 
May 13 

1M14

' i Re- sJ 
3 serve 1 '

Price 
May t 1

i'JIS

Pnc^ 
May «Klik»

1914Mill-j.
1~ ”- ■ <

Ask Bid

2134 213

Ask Bid Ask Bid 
.... 1*1 
208» 203»

Ask Bid

m vûÿ

202 201

Ask BidA»1 J$k1

Ü34 2134
219 ...

1.88» 4.88H 
5.000 13.01*1 

lO.Wti 6.001' 
3.000 3.001
1.01»' 3.»*
5 000 1.944

10.000! 7.000 
10.000 6.796

• * l*eBritish North America
Commerce....................
Dominion

100 Hamilton ....................
100 Hochelaga....................
100 Home Bank <u).
'00 Imperial................' —

' M0 Merchants .............
ll*i Metropolitan 
M0 Molsons
|l*i Montreal......................
11*1 Nationale....................

Northern Crown (u>
100 Nova Scotia................
Ill) Ottawa
100 Provincial (u)...........

Quebec...........
Royal..............

50 Standard....
Sterling (u)

It# Toronto 3)
It# Union

723 017 250 
13 Ni-1 50 
6.811. 10"

209 .... 2301042 200
391212 228
11-r12 m

1604 1604 152•••I*I. 11»
3 7

'.. Î2U
... 188

660 t 13021212 217 iso* !...

200 109 I 51 

•2404 240 10»

m 
.. 200

100 188 

its
211 2874

7.0011 
6410 
1.250 
I 800 

18.000

194 193

200 1974 
......  220
138 134

262 260

*H' 2ÔS 190
in M

1.0001.000 II
H-12 a*4.0005.000

25 000 18.000 
5.000 2.000 
2.882 2.786 

10.006' 6.0OO
5.000 4.100 
1.000 1.000 
5«# 2.731 

25.10' 11.54-0 
3.000 2,870 
3,000i 1,252 

fO.tWO 5.1**' 
SW' 5,000

9
1.551. K A

... 261 2634 2624 264 263HU100 83151* :.l. 26i 2624
11.000
4.750

20712 207210
6 iii T' ....... 9126 123- 121575 7 :

1.250 It# 
12,560 100 
3.760 

300 100 
8.9K' 
it*#

592-20miAM12 222 21»
216 ..

ÜÔ4 210

vie ....

210
142

13813
n ........ *..........i

i«î- 205» 
11 148 .. :::: im :::: am148* 145 ■27142

,v
(fHrMlB

Trust

Dominion Trust Co..•
IX* 10" National Trust Co..A.td.
1,500 I'*' Toronto General Trusts Corporation.
* 9 0 II*', Union Trust............................. .............

I

115 110 13113 11081 :800 1002.50"
IX1
1.510
1.11»

soon
2.000
2.000
1.16»

22:4218
-190 ...
180 ....

2224c ......... 5.... 200■21*'

PaidSub- Loan

^ssErartsassfc,. ,
H# Central Canada Loan and Savings t"

1' Colonial Investment and Loan. — — b
5< ! Dominion Savings and Investment Soc.

IK Great West Permanent....................
II*1 Hamilton Provident and Loan Soc...
50i Huron and Erie Loan and Savings ...

Huron and Erie Rights............................. ..
1001 Landed Banking and Loan.. ................. . . 8
50 London & Canadian Loan A Agency. Ltd 8 
25 Montreal Loan and Mortgage... 
si Ontario Loan and Detçnture.

I Ontario Loan, 20% paid..................

scribed \up
1W* ' \W .. .
163 1«0* lh3 1601192.191 

... 16.'< 

.... 1854
... 85

lltl - 77
9 1304

12 219

toI 2»'6.K» 6.1*»' 
2,410 1,41* 
2.500 1.-750 

. 5.000 2.556 
1.000 
5.000 2.426 
3.1»* ' 1.280 
5.0» 4.51*'

IBS 100O 
4.t« 1.250

I 910 190IU0 .....6 !!-ITS) 78 .... -S).■J . 323 80
1292W)■:u 1.9

1396# 139135906 210lift-, i i2.810
.... 144 
136 ....

145 ■••
620 136 ...

120

i67

136 ... 6 ■MO i75‘565
!in inmBin 6K

*6 1.7501 t.SS4M 'ill i'151 ÜÔ" 140. r 4M) Si Toronto Mortgage 
850 100 Toronto Savings 
170 it»; Real Estate Loan.........

■M8 150 14. Vtb 725 
I.OWl 1.000 

5001 500

21»I" J/:::in?..... 7...+>••

*ath- ; 
o rlzed Issued Tramupei'tatleu l

264 26
77» 771

‘26 25
754 759

1206
754 75 218477* 77|964 WH»25.DK>

IC40K>
I.OWl
l.KO

2600K)

98 95*
64 ...
95

,3b» 236»

744

3641Barcelona................... .. ■■■■■ ..................
Brazilian Traction. Light and Power 
Canadian Interlake.......................eom

Canadian Pacific Railway..

100linoKi
IK) f! Mil190» I90| 

71 70

236» 236»

74» 74»

1»21 1921 

70 69|

IKi prc 193 192) i»i 190»
lull»26001*1

218.......... rights 70 70ifln l...........Detroit United Railway. ■
Duluth, South Shore and Atlantic.

com.

12.S» 12 S»
12.0K8 12.W» .... 
10.000 10.OK'
3,S# 3.500 2.S*.
1.504»! 1.4KI 195
5.K» 5 004* ...
7.S» 7.SO]

IK
""ioM0 59» 5946841Duluth-Superior Traction

Halifax Electric...............................
Havana Electric ................•

170 ISiH» «100
«
6

.........prcf.

.........com.
.........com.

...........prcf.

10b Jt■ 65 ...»
95 92

160 65 ....
i n2 91 6»»Illinois Traction

Mexico Tramway..
Mexico North-Western Railway 
Minneap lis. St. Paul A Sault Ste. Marie

Monterey Railway, Light A Power pref 10 
Montreal Tramways.

Niagara Navigation.
Northern Navigation 
Northern Ohio Traction A Light Co. com.

Porto Rico Railway. Light and Power^

Quebec Railway. Light, Heat and Power
Richelieu and Ontario Navigation............. 8
St. Lawrence and Chicago Navigation.. *■ 
Toledo Railway 
Toronto Railway

I0.K». 7,135 
20.0K1 j 20.UK) 
40,1100; 25.K» 
28.04» 2.V2T0 
l4.K*)i 148416

14» 72.HK; 100
iâs ièo7 <• 125 i‘22

]••• ;■
‘2i5 212

133 1317h
Th

100
-IK"

216IKI. S» "im10. com. 
.deb.

IK<1,000 3.K» 
16,l*»i 161*0 
1,000! 701 
1.004»:- 1.0041 

lO.OKij 4.1)11 
5.0001 2.950 
3,0K': :t.W*'

6w
io.' IKi 
132 IKI 8 "73 69

634

I 5 <*VMb
175

61 60 «I 594

IS 124 
994 9ft

60 " 115 604 6065tH»

313164 1710,000 9 '.*»
I5.W» In,000 9.» 10U
t.4#0 966:

19.0641 13.8741 . .
12.K* I0.97L TSH; M6

9.» O' 9 ' K'j .. ,
•22.K»-20 II», 1.94» I'*' 

SK 6». 91» 11*1
9 t**l T ill I 61» II»

0KM n.l»*' 39 11»

IK 103 I113 mi_99 984
105 ...

347103112
123 .... 108 ...

1434 | 1344 1344

105 1044

4"i 11»
655145 143 1324 131H» ' ' 948 135 1344130»

rights '
Tri-City Railway and Light pref. 6
Twin City Railway
West India Electric.................
Winnipeg Electric

MB
6614

'■'55
106 >M4 106 1014i05 104

94 ....

IK' ii>5 10441 1421014 104

205 !" !.'... 5
10■A 198 192 200 195»... 2Kl 196 27....< IVRailway ..........

|

Telephone, Light, Telegraph, 
Power

134146 144 
55

1454 144146 146
57 54

3.7.... 145!... 1454 

178

IT ?■ :: :■ 8»» 18.» 0! ....
1.85»..............

,.384 1.725 630
1.000 I.KJ0 ............

- 2.K» -2.00U............
406 106

Bell Telephone Co.....................................
Calgary Power Co.......................................
Consumer* Gas........... .......................... ..
Dominion Telegraph.................................
Kaministiquia Light and Power Co. 
London-Electric...........................................

IK
100 "175...I. i7iMSO i ;S'

102IK
i.11»40»

lii:
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MONTREAL AND TORONTO

capital in
thousands

"

rOKONTO MONTRHALT
Trlrphoar, Light, Telegraph, 

Fewer
IContinued)

Sales
Week 
ended 

May 13

Mies
Week
ended

May 13

Price-'
Mhye

Price 
May 15 

IV13

Price IPrice 
May 15 

IHÎ3 I

Price Price 
May 13 *May

!!)14
lay8
mu

M< 1VH mu
Ask Bid Aak Bid '

79*
«84 88

Aak Bid.... 13>00 Mackay Companies..................

100 Mexican Light and Power..

5U.000; 41.380 
50.000 50.00(1 
11,000 13,565 
6.000 6,000 100
2,000 3.000 40 Montreal Telegraph .............................

Î2.000 M.OOOj 100 Montreal Light. Heat and Power..

ijM "ini
ab.ouo lijôôôj'ioo

i.ônô ioo 
2.000 2.000 100 

300 400 100

Ask Bid Aak Bid Aak Bid
*3 ......................
.... 6?i 8S4 : ;

com. 5
pref. I

.............  4

...pref. 7h 
....... 8...... . 10

:.v.pewi#s
—new 
......... 6

rights

M
68 08 H

.. 1 S' S 136 135| 
2304 2194

1864 17» ! 148 iii
2184 21sj

ii; 144
... ...m
132 ao

M3
iôo Ottawa Light. Heat and Power.

Shawinigan Water and Power

Toronto Electric Light....................
Weit Kootenay........................................

Tüè

1334 131 1314 13H X
4,000 -

.5 B2| 80 9À 93 
... 104

..com,
pref. »5 m 

106 103 -Ilto
• -

Iiiriwelrliil

5.000 3,500 100 
5,000 3,500 180 
2500 1,511 100 

750 6» 100
750 750 100

LOOO 1,975 100

Amee-Holden. McCready Co. com. .

British Columbia Packera Asaociation com.
...geelJ

£3:
pref..........

----- com. 4h
... pref. 7
'I! pref. "f

... pref. 6

pref.

» 84
HH .4 

1» 13V

10 8 
» 58

136 131

56
lOu141 1364 ISi 261

* : » k:Burt, P.„N., Co.........................................

Canada Bread Co.....................................

Canadian Car and Foundry...............

Canada Cement.................... .................

Canadian Cottons, Limited................

Canadian Consolidated Rubber—

Canadian Converter!. ........................
Canadian General Electric................
Canadian Locomotive Co... !---------

Canada Machinery Corporation.
Canadian Salt.. ....................
City Dairy ..i............................

Crow's Nett Pals Coai Co.
Dominion Bridge Co...............
Dominion Cannera . ..............

Dominion Iron and Steel.
Dominion Coal Co.....................
Dominion Park........................
Dominion Steel Corporation

Dominion Textile....................

Bast Canada Power and Pulp................
Electrical Development of Ontario 
Goodwins, Limited............................

Gould Manufacturing Co........... .

H merest Collieries............................

Intercolonial Coal.................... ..........

Lake of the Woods Milling Co.

Lake Superior Corporation...........
Lauren tide .. 2.......................................

MacDonald. A.. Co-.......... ...........
Maple Leaf Milling ........... ...............

Monarch Knitting Co................

Montreal Ctottons. Limited

Nova Scotia Steel and Coal

Ogilvie Flour Mills.....................

Pacific-Burt............... ..........—

Paton Manufacturing Co...............
Penmans. Limited

Price Bros. .(. ■■■
Riordan Pulp and Paper.
Rogers, William A.

Russell Motor Car...........

Sawyer Massey

Sherwin-Williams Paint Co

Shredded Wheat.................................

Smart Wood» Co.

Spanish River Pulp and Paper Co.... ^

Steel Company of Canada

....
36 Ml 25 SiO 145

9iffliæ
|S.M0 100 
10,600 100

5.000

19,000 
11.000 

3,5011 2.715 IOO 
4 500 3.661 100 
3 000 2.606 100 
2 000 1.980 1W 
3,014) 1.733 100 

I0.0W 8.000 100 
2W0 1.600 100 
1.500 1.5W ICO 
1.534 6.584 100 
«6 768 100
7W 700 IIIO 
585 565 100

6.212 6.212 HI' 
18JW0 h.6ut, 100 
5,000 2.157 100 
5.000 2.178 IW 
7.000 6 00» 100 
I.ooo 30W mo 

4W 4l> 00
3V.0M J7,(«M ICO 

7 000 ... 
5,1». 100 

2.100 1.911 Hill 
1.500 1,510 1(0 
SOW 3,000 HO 
3 000 1.761 100 
ii«> 1.250 100 

750< 7L4 IW
7501 Î45 HO

IVOu 1.0(0 100 
I.OW 705 HO 

00 5(0 100
250 2-0 100

2.5UII 210. HO 
1.5W 1.500 HO 

4«.0U» 40.100 HO 
18.0W 7.3W 1(0
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.'.500 ZM IW 
2.5W 2,000 IW 
1.276 1.275 IW 
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Ï.5W 6. OUI IW 
1.000 1.030 IW 
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660: «6.1 IWaw o« no 
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ô.lOUi 5.(00

- » 67
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HUM**
Int.

eAmes-Holden. McC ready Co- .. i,.....................
Bell Telephone Co. ----- ■ • .............. ......................
Black Lake Consolidated Asbestos................
Calgary Power Co.............. .............. •
Canada Bread Co......................... ........
Canada Car and Foundry . Y.........
Canada Cement Co...........
Canadian Colored Cotton ...
Canadian Consolidated Rubber.
Canadian Cottons, Limited......
Canadian Converters ...... ...
Canadian Consolidated Felt Co.
Canadian Locomotive----- .... ...
Dominion Canners ..............
Dominion Coal...............................
Dominion Cotton.......................
Dominion Iron and Steel-----
Dominion Textile Company. Seri

4
«

4*
h

es A.
B

- •• 3 C
D..

East Canada Power and Pulp
t

Halifax Electric..................................
Havana Electric. ...........................
Hillcrest Collieries........................'•••*------
Kamimstiquia Light and Power ....
Keewatin Flour Mills..................................
Lake of the Woods Milling....................
Laurentide........................................... .............
Mexican Electric Light Co......... !..........
Mexican Light and Power Co..;.........
Montreal Light. Heat and Power.
Montreal Street Railway. .....................
Montreal Tramways...........
Montreal Warehousing 
Ogilvie Flour Mil.»^rjesB

It
6
4

**. h
t>
IOntario Loan ...........

Penmans, Limited.
Porto Rico Railway................... ........................................
Price Bros., Limited.........................................................
Province.of Ontario........................... .........................
Quebec Railway, Light. Heat and Power 
Rio de Janeiro Tram.. Light „

5
5 !
5
4
5

Riordan Pulp and Paper...................................
Sao Paulo Tram.. Light and Power
Sherwin-Williams Paint Co. ...............................m
Spanish River Pulp and Paper Co........................... •>
St. John Railway .................. ......... ...........ea
st eel Co. of Canada.................... ..
Toronto and York Radial----- .j_.
Western Canada Power................
West India Electric...:...
West Kootenay........................

, Windsor Hotel ...................
Winnipeg Electric Railway

•:

5
5

........ i !
«
«4
6

Due
Issue Date 
1100 1!UI 

II 111 IV»! '00
i sm iaa- so»
£H16 1940 £l"«

TOO"l .*40 .... 
5 t*)0 U39 
g.noo 1929

1,1
100

2M ivte too
15U0 1040 100

780 UK „
■ 4t<! 1910 50"
i .**• 1961 I*
l SuO L9V 500 
70»m 1910

135 t"22
• 1UU0 1929

«85 19*5 *40
I 150 192) 240
i.OOO 1925 250 

WO 1925 25" 
1.400; 1930 00
8.150 ............ 500

«00 1910 1000seal 1952 1000
525 1910 1000

2.U0O 1937 ,IK
750 1910 500

lia,

Iff
MM

tuooM 1 923
1.300 1920 1000!
5.650 1936 100

11,4* 1933 5001
6.802 I932! WO
l,50t 1922! 100

13,135 1941: 500
1.000 1936 10*
1,000 1912 1000
7.5UO 1932 lOOt)
3,500 ............ 10*1
2,000 1926 I00!
2,877 1936 I-»'
5 800 19V 100

. 14.600 1939 ll,i
*f -5.000. 1935 V, 

35,627 1958 100
1,500 1942 100
6,000' lttit 51,1. sq n10, owl ‘940 I'"1

15»» ' 191411606
1.99- 1944 4W«, res tow
£301 190 £tt*
IjOnOl 193i |M,-0 
5 000 1935 1*0

'78

iw
1-2

74

77|

iooè
99*

,44

9-H 99

96 94

9i'

95 944

•j:

ài

•a» 4

!

I

Mining
1 1 .... 725715 

113 138 
1535 1400

.......... 1«33Coniagas Mines. Limited-----
Crown Reserve ..............................
Hollinger Cold Mines.................. ..
La Rose Consolidated
Nipissing — .....................
Trethewey ..........................................

60 383 380
.... M 1770 1730
.... 12 214 241
...1 301 .... 890

1
1635

Ü0 135
.... 600
224 ....27 22

1107"
1500

3000

1000
73-0

6000

1000

3001'
1.9»i

11W0

500

400
2»»'

1000

2000

3000

1500

isoo

200U

i".

2000

7)85 383
>

, lOO 4.UÛ0 
7.fag 1.1-99 
..... 3.100 
».1'J3 i.»*' 
«.-WO 6.010 
2.UU6 945

STOCKS AND BONDS—MONTREAL AND TORONTO Continued
MONTREALTORONTOCapital in 

thousands

I 5 Sales 
Week 
ended 

May 11

sales 
Week 
ended May 15 

May 1 U»ISil
Price 
May 6

Price 
May 13

Price# Price 
May 13

Price 
May 8 

1914

Price 
May 15 i

■ ndnslrlal
iConlinueul 1914191419141913

Ask Bid Ask Bid Ask Bid
.... 524 •••• ..................
8V4 *»

Ask Bid

84i ::::
Bid

Ml ...

” »
Ask Bid

■
«51; 101 Tooke Bros.. Limited.. 

e" - 

2.500 -*,500 00 Tucket t Tobacco Co.
l'ïî 15» I-' Western Canada Flour Mills,

'•«* L5tt' "•

.com. j....
pref. 7

pref. 7

"!.! I Oh

1.240
60994 101* $ ***Toronto Paper Co. 53 25

lUi••
Windsor Hotel.-............

VANCOUVER STOCK EXCHANGE
Cap. in 

thou'ds

+
Cap. in 
thou'ds

May 5Cap. in 
thou'ds

* , May 5May 5 1*114unlisted—Continuedunlisted—Continued 1914! 1914LISTED
Auth
orised

Auth
orized

Bid AskAuth- 
• orized

-5; Bid AskBid Ask-
i 1 .... 27

100 B.C. Perm. Loan A.............
100 B.C. Trust Co..........................
100 Granby..................................-..
100 Metropolitan Bldg. Ltd. 

250 100 „
fl.000 100 Northern Crown Bk------
3.000 100 National Finance..................
1.000 100. Pacific Coast Fire............

100 IW- Pacific Investment.............
250 50 Pacific Loan Co............. ..

7.500 ICO Can. Cons'd.M.AS................
5 1 American Can. Oil................

10 . 1 Amalgamated Dev...............
300 1 B.C. Refining Co..................

..Ba'k'rsT. Co-corn. ............

...............!.. Can. Call Switch...................
1.500 Can. Pac. Oil of B.C.

9,1 -SI Cm N W. Oil

Coronation Gold...
500 . 40 Glacier Creek...........
WO I Grand Trunk L'nds

___ !.. Hudson Bay Fire..
___ !... Hudson Bay Mort.
"50 1 Kootenay Gold....
*00 1 Lucky Jim Zinc. ..
IOO ... McGillivary Coal 

• *00 100 Nicola Valley C. A 
'.750 1 Rambler Carriboo.
3 000 1 Royal Collieries. .

Slocan Star......... ....
Snowstorm..............

5 Standard Lead
. Stewart Land.........

1.500 1 Red Cliff Min. Co.
...............West n Union Fire

White Is. Sulphur. 
World Building.

I 2.500 1») B.C. Telephoned?.
2,500 100 "

75 100 Burton Saw Works................
5.0»! 100 Dominion Trust Co...........
5»» 100 Gt. West Perm. (A).............
1.000 1 Intern'!. Coal AC..

«Oil 10 Vancouver Devel ........
1.000 l Van. NanaimoCoal.............
2.0»- 1 Alberta Can. Oil. .............
2.500 1 Alberta Coal A Coke - 

g» I Nugget Gold Mines ......
1.000 25 Portland Canal

100 1 Stewart M AD.Co.............
2.50,- 10 Western Coal A C...............

UNLISTED
'2.500! IOO! B.C. Packers........com
1.500 | ' ■ " pref..« •• ...
1, , 0 100 B. C. Life Assurance Co. 105^ 112^

128 ....

Ji n si

:::: x

.9,15,000 i
1.000.pref............... «

15.000
112 lis 
12-4 131 
34 39

250 com.
pref.
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