
CTINS F TUSTCOMAN lES -See page 340

Trade Rcview andi Insurance Chronile
WINNIPEG OFU CANADA ACVa

5-4o7 Friday TOPLONTO February 13, 1914 10 Cents

BUSINSS FUNDE 179 UNQRFORATED 1866

BRITISH
u BNKNOT CMPNY MEICA BNKNOTE

ENGRALERS OF

BAK OTSPOSTAGE STA-MS, BANK NO .TES, BONDS, STC
SHARE CETIFICATE, BONDSCERTIFICATES, OTG N

DRAFTS, CHECKSY LETTERS OF IREVNE8AP n l oe

CRDIET.,FR OPOA.trydouens



TRE MONETARY TIMES VOIUMe 52.

CHAUTEUED BANKS

TtiF- CANADIAN BANK
BANK OF OF COMMERCE

MEAD OFFICE-TORONTO Estabilshed 1867

Pald-up Capital $15,000toooMONTREAL Reserve Fund $13,5009000
Established 1817 SIR EDWUN D WALKER, C.V.O., LL. D., D.C.L., Prejident

ALEXANDER LAIRD Generai Mawageffr
Incorpomted by Act of Parliament JOHN AIRD - - - Aiiistant Goneral Managir

CAPITAL PAID UP .... .... .... $1610W 000.00
REST .... .... .... .... 16,000,000.00 373 Branches throughout Canada and in the United
UNDIVIDED PROFITS .... .... 1,046,217.80 States, England. Mexico and Newfoundiand.

.NEW YORK AGENCY-16 Exchange PIèCeMead office, MONTREAL
WM. GRAY and H. P. SCHELL, Agents

BOARD OF DIRECTORS LONDON, ENGLAND, OFFICE -2 Lombard St., E-Co
H -V. MEitnDiTH, Esq., President H. V. F. JONES, Manager

R. B, Angus, Esq, C. R. Hosmer, Esq.
B. B. Greenshieids, Esq. A. Baumgarten, Esq. MEXICO BRAf4CH-&venlda Son Francisco No. 50
Sir William Macdonald C. B. Gordon, Esq. -J. P. BELL, Manager
Hou. Robt. Mackay H. R. Drummond, Esq. ST. JOHN-S, NEWFOUNDLAND
Sir Thos. Shaughoessy, ILC.v.0. D. gerbes Angus, Esq. S. H. LOGAN, Manager
David Marries, Bsq. Wm. McMaster, Esq.

SIR PREDERICK WILLIAMS-TAYLOR. General Manager Sterling and other foreign exchange bought and sold.

A. a BaArrHWAITE. Assistant General Manager Travellers'Cheques and Commercial and Travellm'
A. MACRiDzR, Chief Iniffltor. and Superintendent of Branches %Letters of Credit issued available in alI parts of the
C. Swazi(Y, SuPt. British Columbia Branches world.
P. J. COGIMUM, Supt. Quebec Branches
13. P. Wluzww, Supt. North West Branches Drafts issued on the, principal cities in foreign
D. R. Owksgo, SuPt. Maritime Provinoffl and Newfoundland countries, drawn in the currency of the country in

Branches which the drafts are payable.
Wranches In Canada Foreign Money Orders issued, payable in all parts

At si 1 Important CItles and Towns in thefollowing Provinces of the world.
Provinnotanta"Î" Province of Prince Edward Island
Province of Quebec Province of Nova SStta
Province of New Brunswick Northwest Provinces;

Province of.British Columbia

Branches Outside of Canada
London, Ent. .... 47Ti2readaaadleSt.,B.C. 0.C. Cassais. Mgr.

Sub-Agency, 9 Waterloo Place, PaU Mail, IM PERIAL BANK OF CANADA.S.W. 1 Established 1875
Ne gr York. N'Y 64 Wall st., a. Y. Hebden. W. A. Bag .........

T. Mofineux, Agents apita Authorized - -
Chicago. IIL 108 South La Salle Street Capital Paid Up - -
Spokane 9tate of Washington Regerve and Undivided Profits 8,100,000.00
St. John's .... .... lqewfoundLLM 

DioqiteToitbCurling Newfoundland D. R. WILKIS. Prmident. 'ýHoX- U098RT JAPPqey.vl.pmidatý-'
Grand Pluie Newtouadiand Win. R"sky, of Bowland BLiàs Rodoxs J. liatit 08801ma
M«100 City mecloo, D.Pý Stow. SStiand PRLILO HOWLAND Six W*. WifirTs

Mon. Rioii*ap Ttrithosi, Quebec CAWTKltà MULOM
Wa. litatLT*x Mo«m. M.D., St. Cistharin« W. J. GA08Bankers la Great aritaln WCAD

London .... .... The Bank of England
The Union of London and BrnitWi; Bank. Ltd. D R. WILHM a. H AY, W. go
London County and Westminster Saak. Ltd. Gentral Manager Attat. Generm Manager. 'chief lm
The National ProvinigialBaalcof StiotaadLtd.

Liverpool .... .... The Bank of Liverpool, Ltd. Province of Onterw
S»ttal2d .... .... The British Linon ilank and Branchez Archerstburg fpenthui Marshviit Flic

Balvmod part williant New LlsZard t iw*.ri#
olton Gait Niagara Palis louth Wood*WBankers In the United States 111rantfSd Hamilton Niagara-on-the-Lakè St. Catharines

New York .... The National C Calodon East Harrow North doy St. David'$
Cobalt Humberotone OttoLwa st. Thom"National Bank Coche=@ ingersoil Palgrave Th«WOUNational Park Bank Cottani Jordan-.Vlftl«d P Tlinmi"

philadolphla Pourth Street National mm" alk Lake Kotiora, rlrteltnbe.é Toronto
ÉlostS The Marchants National Back ges« Listowel Port Calborne Welland

fr,"Éuà London Part Rablum WOO"to*Buffalo ... .... The MM» Matimal Bank
S" pràn0b» flirst National Bank pf-OV1060 et *goba*'

fte Aciglo and Landon Parle lk&tgq«l lhok proviolee of 110181silsbe,
arlumien Partage la PrairieSRVI:rlo I»PwtaMtt mna*OW with écach Canadlan SMOM, and[Rose et Weil et qurfflt Vtb&rý Posvonne of

8911ffmin PartQ*,Amlle North sattiétord Rew«
Collections At AU PJ4Dt8 09 the w«ld tmd@rtgk« At fa»umblo 8,-ondriew Macula«. .Peines Alboit Routhftnrit" 1»0"t"o tee Albe.%u
,""votlarç'C ieffl%.L,4.sdt" Chst"% itSl Traveil" Lettffl« Crédit &thigbukg Landl«o Igd - l 1 Ked Dur

&a"" augtiable la ait paru ofthe wmu Sauff CaWa" $Lghbei«à Rocky Momtgln am»
This Banli. w1th lie Brxnçbu at evary lnubortmt poMt lu C&n"a. Pioo,#8 -* of sooti@14 elluonwis

Arrowbe*d 14MIR silm(bicftwq fol. the trantutt» of à mue B»klng 14" mi"
= Wk Katekwpe lq4tmo

latue agewod on d»mbe At &Il grtm" of %vilk fmm de» et 0009,
a-
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CI-1AUTEKED 13ANKS

THE BANK OF BRITISH THE BANK OF
NORTH AMERICA NOVA SCOTIA

Establisbed. in 1836. Incorporated by Royal Charter in 1840

Pald-up Capital $4,866,666-66 Incorporated 1832

Reserve Fund 2,920,000.00 Capital Paid Up - $6,000,000
HEAD OFFICE-5 GRACECHURCH ST., LONDON, E.C.

J. DODDS, Secretary W. S. GOLDBY, Manager Reserve Fund - $11,0005000

Court ot Directors 
DIRECTOR,

J.Y.PAYzA President CIIAS. President

- R. S. BALFOUR, Esq. H. J. B. KENDALL, Esq. G. S. C-&Ep ELL ýr.. B" OIRCTOR MCINNP ....... ALLISON

J. B. BRODIE, Esq. FREDERic LuBBocx, Esq. J H. PLUMBESt N. Cuppy iÎ. B. HARRIS

ýý1ý J. H. MAYNE CAMPBELL, Esq. C. W. ToMKINSON, Esq. Jý "" MANCHEUMR wàLT» w. WHiTz, M.D

El A. HOARF, Esq. G. D. WHATMAN, Esq. H,,d Office ... Halifax. N.S.

HEAD OFFicE rN CANADA-ST. JAMES ST., MONTREAL General Mentigerle Office Toronto, ont.

H. A. RicaAitDsoi4, General Manager. D. WATsRs, Asst. Gen. Martfflr

IL B. MACKENZIE, General Manager Supt's of Branche" A. McLEon. Gffl. Sàiyi)zRsON. E. CROCIRETT:

ANDERSON, Superintendent of Branches. 
Chieilnspector-C. D. ScHuiR»R.

A. HARVEY, Superintendent of Eastern Branches, BRANCHES
Montreal. IN CANADA

J. MCEACHERN, , Superinterident of Central Branches, Nova Scotia

Winnipeg. Amherst Halifax. rziver Hebert

0. R. ROWLEY, Chief Inspector'. Annapolis Royal Barrington St. Stellarton

J.. GILLARD and N. V. R. HUUS, Inspectors, Montreal. Antigonish North End Sydney

Aylenford Kentville Sydney Mines

A. S. HALL, Inspector, Winnipeg. Bridgetown Liverpool Trenton

Canning New Glasgow rruro

This Bank bas Branches in ail the principal Cities of Chester New Waterford Wegtville

Canada, including Dawson City (Y.T.), andA gencies at New Drtmouth North Sydney Whitney Pier

Dighy 
Oxford 

Windsor

York and San Francisco in the United States. Glace Bay Pictou Yarmouth

Agents and Cor-respondents in every part of the worid. Prince Edward Island

uà ýlý colketions Made at Lowest Rates Alberton Charlottetown Kensington O'Leary summerside

Draftu, Money Ordem Circular Letters of Credit =d New 8runîfývick

"'n,
...... Travellm' Chequa Inued, Negotiable anywhetc. Bath Fredericton Newcastle St. John

Bristol Gagetown Petitcodiac - charlotte St.

Agents In Canada for Colonial Bank, London, and West Indies. "ýRTnpbelIton Grund Manan Poe Elgin :,HvyrrarketSq.

Centreville Hampton Rivermide North End

Chathain Hiusborough St, Andrews West St. John

Chirman Jacquet River St. George St. stephen

Dalhouzle lNicAdmin John Sackville

EsstPlorencev'le Minto Prince Wil- Sussex

Fairville Moncton liain Street Woocistock

Ouebec

Chandler Mont ral iqew Rieihmend Quebec

Maisonneuve Sub. New (..b. P..peblac Ville St. Plyre

to Montreal, to Paspebiac) Port Daniel westmount

ý The Bank 
Ontario

of T oronto Arnortor London Toronto Toronto

Barrie MeMtton Kingst. Queen

Belmont lwourit Dennla 'Voo t Church Sts.

Berlin Ottawa Biqp..dia.p St. Patriclk-

Brant-ford Peterborough . St. Spsdins

Dividend No. 130 Fort William Port Arthur Cloreng Wellond'
Mon St. cetbarines Don brarch WeRton

Dunclas St. Woodotock

(tub. tô Bolimont) 
East End

Notice is hereby given that a Dividend of Two 
Manitoba

Wluniou Winnipeg (Elmweedl

and three-quarters Per Cent. for the current quarter, Sesketcbewein

bOing at the rateof Eleven Per Cent. per annuin, RoLmesck Mmue Jew Prince Albe" Regfris progl"».

Saskatoon Satkatton.west Side North End

Upon the Paid-up Cýpital Stock of the Bank, has Alifflte
Calgary Calgary West End Edmonton Lethbrldge

day been declared, and that the sarne Will be Ëritith Columbit

the Bank and its Branches, on and after' mission City Vancouver. Hastings Street Varrnuver

Payable à 1 Victoria Granville Street

the"2nd day of March nexte to Shareholders of Bar Robert* lu Nawfouindia"d
Be 1 ltlsnd Burin Grand Bank St. John'@

'ecord at the close of business on the x3th day of omavistoi Carbonter HarbS G"tw TwlllirttoLte

February next. 
C«.znfuemi Hav»* Mchte Street, Hevaisa

JAIAA§Cà

osed frorn the Slack River Mn MRndeville plemteoc Bar
port Autofflo ptrt%

The Transfer Books will be cl MrIA a Stý Anule Bay

POurteanth to the Twenty-third days of February l'IN Poiq'ro RICO
San ju"

nees both days inclusive. la *The Uftft" States

ý x! 
BStco Chicaïo , New York Admey, a wan Street

By order of the Board. CORIREÈPCNIDRNTS-la Grest Bduin.

THOS. F. Tac LAUDOU Joun S"m BAXK talurm Rovàt lumw or Sconsxo

General Manager. In the United States

Bank of Toronto, 
Nr«y«S-ýnk Of New York, IR.B.A.
%nk. cuigàoo--Pfrtt ]Rgtionol Bank. PMLÀMLPBIA-pettrth shmât

'îý 
B=k. Ngtl»&l B*nk. @à% P»Mq»CD-

Toronto, JanuatY 28, 1914- 'c'""ZL illam, ot cm,««. um*u,%Potm-mt tvàuoml Buk.

'twe 11180118 "M" tu *»» mou
te ti

L'il
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CHAIRTERED BANKS

ESTABLISHED 1817

BANK OF NEW SOUTH WALES
AUSTRA-IA

PAID-UP CAPITAL -1,27,-00
RESERVE FUND -$..1.250,000.00
RESERVE LIABILITY OF PROPRIETORS $627700

$43,785,400.00
AGGREGATE ASSETS, MARCH 31st, 1913 $243,64.,880.0
HEAD OFFICE, GEORGE STREET, SYDNEY. LON4DON OFFICE, 29 THREADNEEDLE STREET, E.C.GENERAL MANAGER-J. RUSSELL FRENCH

Ah S n a 33 n ce wn Agnze , 17l e ot ae.3 nVictoria. 49 in Queenstand. 5 ln South Australia, 11 in wet

The Quebec Bank
Quarterly Dividend

Notice is hereby given that a Dividend of one and
three quarters per cent. en the paid-up CapitalTON OStock of this Institution has been declared for the BACE I eraMngr

cretqarter, and that the samne will be payable at BACE N ONCIN HÔGOTCNDit. Bankig House in this City, and at its BranchesSIOFCEINMTRA
on and after Monday, the 2nd day of March next, to
Shareholders of record of 18th February.ManOfc.TAS 

RAINBUL NGS.JME .By Order of the Board,Boaetr rch52STJAEST
B. B. STEVENSON,Hohlg rnhCO.CVLIR&NTIOBS

General Manager.MutRyLanhCO.MUYROA&PPIEUV*

Quebec, 20th January, 1914. gg

Northern Crown Banlk TEMLOSBN
HEAD OFFIC WIMNNIPEGCaia adU,4iOO00 eevFo,$.q.?Q0

Oapital (paid uD) - - $z880.000ncroaedb c fPIrimnl'
:A general banking business transacted at all branches MRDOFIENNiEI

DIRECTORSBOROFDETS*

- rSir D. H. MeilnKC.c . W .MLO APESN rsdn. S .E ia iePei0

BRANCHES IN WESTERN CANADAJiA.HRI3 TCAILUA5tInpg

G brolamda Maose Jaws od% etEd rh t-Jr ,
.LQ= M . lla a T e wà e , S .B à

Baaaa prndn Aemaeg

Le ~~~MllN ANADAcailA Pel

um u'A pee NBon ntr B anh We2t ST.rrt AAve. ST.
Ploren Duunt Royu.rach COR. Litbo M OUNT ROYAL &bu PPiNreA v B.l

imwTH MOLSONS BANKGre
mn CakePitage PAvd-U Lon 00do 0 ReOserve F u,$4 0

Wa.Bif Mosone Lcw ZuricP Rd .. wN ic -Pond

Staveston~~~~W Ho DRAPn R.k S pinrit ea no f LB M Èib eraW
Bport Glno 

P nes anee

93= et. wmglpm HantBerrr Sbsas ami,ýl N orwc Cioutim St.m. narO

POIU E ad prtet. Howas Il -WOwe u ndt ernimr4il St Os ev
Port«*t ite Treentenn

Impeia]Chetri Por Artu Pi»vi St. hr-d
Clntn idetn an s ee du Iatt

VkMaria.~~Th 
S eb o k i u u L pS tadtsun

am and eigcleditanTo n eMa'* ''tissmis u L Waa Io
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CI-IAIZT-EUFD 'BANKS

THE NATIONAL BANK OF SCOTLAND
LIMITZD

THE Irmorporated by Royal Charter and Act of Parlianient. EsTABLisiinu 18»

Capital Subscribed ...... £6.000,000, 825.000,0W

up 1,M0,000 5,000,000

uncalled 4,000,000 20,M0.000

Reserve ïu*n'd' 900,000 4,5MON

ROYAL BAN K Pa"'
Mead Offloo EDINBURGH

J. S. COCKBURN, General Mianager. GEORGE B. HART, Secretsry
LONDON OFFICE-37 NICHOLAS LANE, LOMBARD ST., B.C.

JOHN FERGUSON Martager. DUGALD SMITH. Assistant Manager

O F C A N A D A The agency of Colorsial and Foreign Banks is undertaken. and the Acoep.
tances of Custorners residing in the Colonies dorniciled in London, are

INCORPORATED 1869 rettied on terins which will be furnished. on application.

Capital Authorized .......... $ 25,000,000

Capital Pald up ........... 11,560.000

Reserve and Undivided Profits 13,5W,000 T H

Agaregate Assels ............. 180,000,000 BANK OF OTTAWA

Iiesd Office, MONTREAL 
DIVIDEND No. 90.

Notice is hereby given that a dividend of Thrre per cent. being at

Board 
the rate ýf Twelve perfcent. per annurn upon the paid up capital stock

of Directors: 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

S. HOLT, President. E. L. PEASE, Vice-President on and after Monday, the Second day of March, 1914, to shareholders cf

E. F. B. JOHNSTON, Y-C., 2nd Vice-President- record at the close of business on the 16th February next.

Wiley Smith W. H. Thorne J. Brown, liLC.
W. J. Sheppard By Order of the Board,

Hon. D. MacKeen Hugli Paton Ottawa. Ont., GEORGE BURN,
Jas. Redmond T. J. Drummond C. S. Wilcox
G. R. Crowe Win. Robertson A. E. Dyment 1 January 19th, 1914. 172 General Manager

1). K. Elliott C. E. Neill
Officers:

L. PEASE, Gererai Manager; W- 13. TORRANCE
Supt. of Branch F. J. SHERMAN: BANK HAMI]LATONes; C. E. NEILL and 1 11EAD OFFICE, HAMILION
Assistant General Managers. Capital Pald op ............................ $&OW,000

ÊTUART STRATHY, Supervisor of Roserve and Undlvlded Profits .............. 3j750.000
X CROSBIE, Siapervisor of British Columbia Branches. VOtal ASSCtu .......................... ew« 46,000,000

T- PL WHITLEY, Supervisor of Central Western Branches. DIRECTORS
D. MCRAE, Supervisor 0 HON. WILLIAM GIBSON, President.

f Maritime Province Branches. J. TURNBULL, Vice-President and Generai Manager.
C. A. Birge, Gen. Rutherford. W. A» Wood,

C Q X MACKENZIE, Supemq0r of Cuban Brancheq. Col. the Hon. J. S. Hendrle, C.V.O.. C. C. Dalton. Toronto.BRANCHES
ONTARIOBranches In Canada

itime Provinces, Ancaster Gorde Moorfiew Selkirk
in Ontaxio and Quebec, 70 in Mar Grimsby Neuztadt Sitncos

OD lu Central Western Provinces, 45 in British Columbia. = lu Hageraville Ne- H-burg Southampton
Berlin neinliton Niagara Fallu Teeswater

ttow. Barton SI Niagara Fallu, 8. TorontoBIY
B.ý Hast and Deering Oakville Queen à

2 Branche in Newfoundiand aut and Orange'rille
Burlitigton North End: Owen Sound College a

Branches In West Indles: Chosky West End Pahneratto Obel
Delhi Jarvis Parle . y ingten

28 in Cuba, Porto undalk Listowel Port Arthur GouldRico and Domirbican Republic, aloo chat à
Lucknow Port Elgin * Bathurst

Duanville Mkgand Part Rowan Arthur
Pordwich Milton Princeton West Toronto
Ft. Wintam Milverton; Ripley winghom

Nassau Bridgetown Kingston Georgetown mitcheu Wr=tt«MANITOBAMiami
GPOMade TrIiided Brandon liamiata Mincedma Swan 14"Ca Renton morden Trehemelallarnéy Pilot MoundDunr« Manitou Roland W

St. George's Fort of Spain and San Fernando. 
W"Ier

Elm crecli Mather RoftbankFoxwan-en snowû"e Princffl gt.
Branoh In Britleh Honduras Aberdeen Caron Lorebutu Radversethy Dundure Roul«ttBelize Abern MaEttevau M.,zeNEW YORK, il mooft jow

LONDON, cail. Belle Plaine Francia Mortsacb TYV"
A b siqllrieff COLUMBIA

Prineu st., E.C. 68 William St. Heward
Carrnacm Nanton Argnatrou eximan Amcarié? stavély Karnioffl Vancouver

kÏ[NERAL BARKINS BUSINESS TRANSACTEDS champion Taber Vanoouv"Omnum part Hamamid N, vommmu
__j
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CHARTEnED BANKS

THE

ÀMerchants' Bank THE STERLING BMN K
OF C-A-N ADAOF CANADA ..... ........

ESTABLISHED IN 18"

Capital Paid-up $6,881 ý400 The success of a firm largelyReserve Funds 6,911,050
depends on itsHead Office, MONTREAL

BOARD OF DIRECTORS:
SUR H ' MONTAGU ALLAN President. BANKING SERVICE
K. W. BLACHWELL. Vice-President.

THOMAS LONG ANDREW A. ALLAN F. HOWARD WILSON
ALEM. BARNRT C. C BALLANTYNE FARQUHAR R013ERTSON
F. ORR LBWIS A. J. DAWES GFÀX L. CAINS The system of this Bank is adapted

ALFRED B. EVANS

EXECU FIVE to give its custorners the best service.
B- P. HEBDEN, Gen. Manager.

T. B. MERRETT. 8upt. of Branches and Chiet Insp'r
GEO. MUNRO, Western Superintendent.

J. GALLOWAY, Superintendent of Alberta Branches.
lu$Pectors-J. J. GALLOWAY W. A. MELDHUM

A. C. PATERSON J. B. DONNELLLY Head Office
A"àtant Inspectors-P. X. HAHN W. S. BRAGG

Cý B. BARTHE C. 0. HARPER King and Bay Streets. Toronto
BRANCHES AND AGENCIES.

ON fARIO
Gait London st Eugene Toronto Branches:

Lucan Si. George
Athens Markdale St. 71xnmao Adelaide and Slincoe Streetà 'Broadview and Wilton Avenues
Belleville Glencce Meaford Tara Queen St. and Jarneson Ave. Dundas and Keele Streets
serho Gort Bay MüdrÀ»y Thamesville

Granton Mitchell Tilbury Collage and Grace Streetg Wilton Ave. and Parliament St.
Guelph Napenee Toronto Yonge and Cariton Sts. Church St. and Wilton Ave.
Hatuaton Newbury Parl't SL

châthans East End Oakvàlle Dundat St.
chatoworth Hanover Oriiiia Walkerton
Ch-WY Hespeler Ottawa walkerville
Creemore logemil Owen Sound Wallaceburt
Delta Rincardine Parkdale Watford
jadanville Kingston Perth West Lorne

Lancaster Prescott Westport
Lanad mis Preston Meatley

Pioch Lumi;gt. Willlanxotown ESTABLJSHIED MPerd Little Current Sandwich Windsor
Port William Stratford Yarker

QUEBEC
Ja-t.reai. Head Office, St. jam« St. C a ay Bon. Shawville U nion B ank ofC anada

12M Bt. Catherine St. B. Httti:',4tdýn Sherbrooke
M et- Catherine Nt. W. Lachine Ste. Atathe desSt. Denis St, Head Office WINNIPEGOrmistown MoErts

MO St. Lawrence Blvrd. Maisonneuve St. Jorm»
IM St. Lawrence Blvrd. Gýmobm st Johns 1ýqid-up capitalm Centre et. St. sauveur lit. jo'l'ite Reserve and Undivided Profits 3,400,Maut"aroois F49aud Three Rivers

NEW BRUNSWICK NOYA SCOTIA Total Auets (over)
St. John Halifax New Glasgow BOARD OF DIRECTORS

ALBERTA WILLIAM PRICE, Esq. . Honorary Pretident
À«» Donalda Lacombe sedgewick JOHN»GALT, Esq. - Premident
arooke Bd*Wt= Leduc P- T. RILEY, Esq. Vîce-President
C*W-Y- adabonten L*th

2" $t'B. Alheru Av. àqm= To"d G. H. THOMSON, Egq. Vice-President

-,ý= s- . m. Trochu W., R. Allan, Esq. IL L. D W Ejtq.

Odum ue" V ravine Hon. S. Barker, Esq., E. E. z &Vernet,
oketokt VI= P. M. P. VL C.*urwa. omi walzbvniet

Hugh«ý"n Wal bL Bull, Enq. S. Haas, E

&la. West admto. Lieut.-Colonel John Carson F. W. Heutib, Esq.Réd DM B. B. Cronyn, Est F. EL Ken«ton, Esq.
mAmffol3A m. Shaw, Eaq.

ter Oak LaW 9tarbuck
la PrAh4à W G. H. BALFOUR, General Manager

RIr= H. B. SHAW, Aosistant Generai Main, r

P. W. S. CRISPO, Superintendent of Branches and
SASKATCHEWAN Chief Inspector

proffloor
AFCab 0-8h»bomt4b ::ew" London, Eng., Branche% 51 ThreMneedie Street, eC-o

92:w OUR L*" nom jaw vaaunsom and Went End Branch, Haymarket, S.W.

pérr« ximber OXbow Z H£ Bank, having 310 Branches in Cana", eztood&-LW»rý* ICMMod T ing from H&'Wa- to Prince Rupert, olbre ozcelWt13qinsh COLUMBIA
*"W woemgn4tw Medities for the transactiod of ever-Y duc oi

V"0"01 Bmking business. It bu Comespondeuti in &Uslti"l"O of
13-M-MU Sid«Y velvaorth(mut« Harbour lqà"mo WporUn« tbroughout; Canada, the United Statu, tbe UCIW

Keit 9ffle, L."don tout Klagdemp the Contimmt of Itu. o , and the British C4docý1*>

QUI - àra»m"-Atlstlnl CoMections made In *11 parts of the Dominion and retera$
001sor*14. Lauder. Cou, trm*. itumoy. lowest ratés of 0-c o. 14yum 01

lqzw YORK A«wr--a and a woffl #~ Chèquet leausd &«iltblo la &U pp"WaMus
m sa OUAIF 9fflàrw--ýr» Loftdcm Joint stock B"X, Um»M the workL

rýro BRAM*-A. B. PATI
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HAUTEUED BA
HýýA1 ý1 NKS

The Anglo-
outh American Bank

L 8 NOUE N ION L LIMITED
With which is incorporated

FOUNDED IN i86o The London Bank of Mexico

and South America, Limited
Authorized 

Capital 
................................

Capital $2,000,000-00 Subscribed Capital ......... -............ £4.SW.OW
Unissued Capital ........................ wo,ùw

Capital paid up ................... 
......$19560,000-00 Reserve Fund .............. Us6o 000Reserve Fund Uncalled Liabi sty ............ .. ..........

Total respon sibility for Creditors ......... - ...

0ur system of Travellers' checks has given Head Office-OLD BROAD STRIERT. LONDON, 9-04
Paris Branch-19, Boulevard des Capucines and 23, Rue de la Paix.

complete satisfaction to ail our patrons, as to H..burg Branch-5, Adolphspiatz.

rapidity, security and econoiny The public is N@w York Agenor-60. WÀLL STRECI.
M. PAACKEN219. Agent.

Bremehos ln Chtla:-Antýofagasta, Ch1llaný Concepcion, COPi-

invited to take advantage of its facilities- apo. Coquimbo, Iquique, La Serew ta Aýenai;,,Santiago. V91PR-
a la La 

as
raiso. %ronohez ln Argentin» IChi Buenos Air
Mendoza, Rio.allegm Rosario de Santa Fe, SanRafaeL Bruneh La

e Auber) is found Uru iu@Y:-Mo:ntevideo. Agenct ln aotivie:-Oruro. fgewloo:-

Our office in Paris (14, ru Branches of the Banco de Londres y Mexico. Poru:-Branches of
The Banco del Peru y Londres. Argentine :-Branches of The

very convenient for the Canadian tourists in Banco de la Provincia de Buenos Aires. Have ne:-Banco de lit
Habana. Son Salvador:- Banco Agricola ComercîmL
Banco de la Nacion Boliviana.

Europe. 
Bankepu ln London:-Bank of England - Londqýn County and

Westminster Bank, Ltd- Lombard Street. E-C.; Capital & Counties
Bank, Ltd. 1 Threadneedle Street, B.C..,Barclay & Co., Ltd., Lombard

Transfers of funds, coilections, payrnentsy COM- in Nom Irark for The National Bank of
s of fund
its in Aulqtralasiqw Ltd.: The National Bank of South Africa Ltd.ý The

niercial credits in Europe, United States and National Bank of India, Ltd. The Banco Comercial de Co«a Ricit.

si :D""c"O ls' "ay'i"-' ope' Unit d States and Cable Transfers, Draf te and Letter% of Credit isued on South

ansacted at the lowest' rate. 
America and Europe. The purchase and sale of Fund* undertakero,

Canada, ttransacted at the lowest rate. also the recelpt of Dividende, the negotiatiS and collection of BM
of Exchange, Coupons and Drawn Bonds.

iran.he
THE DOMINION BANK The Standard Bank

elv Xdnzund B. Osier, M.P., President.Si W. D. Matthews, VI-«-PrO-id--t of Canada
C. A. 13(:)GEF.T, GiLN. MANAGER. Establistied 1878 114 Branches

jank

-------- 
Capital (Author[zed by Act of Parllament',
Capital Paid-up 2.429.275.00

-ie'-'.Bitiking Business in. Foreign. Lands 3 3l .20
Reewve Fund and Uadivided Profits 3."SiSB.20

Business Houses, Corporations, Grain, Stock and Provision DIRBCTORS
eXlers wili find the facilities of The D _Ptoýýt.

ominion Bank adequate for W. P. Cowàx. President, W. FRAecis, X.C. vic*-pffltcient.

lfOreign financial dealings. W. P. Mien, F.W. Cowan, H. Langlois. T. H. MeMili.. 0. P. sýh.18.1d

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

Petts Of the world, transactions ar-lb.speedily effected on most HisAn Oivrics, là King St. West TOR01M . Ont.

Drafte and 080. P. SCHOLPIOLD, General ManaiMr.

'et'Omble terms. Foreign Fxchange bought and sold.

1ýetter5 of Credit issued. Advances made on shipments, both ex- J. 9. LOUDON. Assistant Gerieral Manager.

Port ltnd import. Collections promptly made and rernitted for. 274 SAVINGS BANK DEPARTMBNT AT ALL BRANCHES

THE METROPOLITAN BANK
Capital Padd Up si.wowo.w

THE Ru«» Fand 1,2mfm.no

Undivided Profits 18%647-61
Head Office, TORONTO

WEYBURN SEN RITY BANK 8. J, MOORB. Pffliderit W. 1). ROSS Genaila Auta""i

KBAD OFFICB, WBYBURN, $"]K-41rclRswAN 
A oeutrai sankinu Bus$ »ââ Trensecied

C1110ftai Authorlzed
BitANCEXS IN SAMATCU13WAN &T ReadtXs Of The Mondiary Times desirinjg copies

.ý'W*yburn, Yaow Clrass, McTaggarte 1401brite, Midals. of Bournes Year's Days Interest table, of the Con-

RiLdvnle and Auinibois. fiagrâtion Chart, or of the articles, "'United States

Inv"=ents in Canada," and «II-low to Read Cau-
Reàd'Bourne

GENICRAieBANKINr, ousTINESS IRANSACTED F &drar1sý Bank Statement," which appeared in TA#

LL. GODOMI U&Md« Monflary Timet Annual, should apply toi Tho

0. 0. POWE Monotary Times, 63 Church Street, Tomto.
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TUE DOMINION SAVINGS
AND INVESTMENT SOCIETY INVEST YOUR MONEY Jý

Mawnic Temple Building, London, Canada

Interest at 4 percent. payable halfýyearly on Debentures AGREEMENTS FOR SALE
T. H. PURDOM, X.C., President NATHANIEL MILLS, Manager

We can place a considerable amount of Money in
Agreements of the best class (Winnipeg property)

THE TORONTO MORTOAGE COMPANY to net you 12%
Office, No. 13 Toronto Street CorrerpendenceCapital Account, 0724.550-00 Reserve Fund, $435.000.00

Total Assets, $3.162,814.08
Prenident, SIR WM. MORTIMER CLARK, LL.D., W.S., R.C. Sterling Mortgage Investment Co., LimitedVice-Pres- WELLINGTON FRANCIS, K.C.
Debentures issued to py 4j%, a Legal Investment for Trust Punds.
DOPOSitgreceivedat3i interestwithdrawablebycheque. 800 and 802 Sterling Bank Bldg. WINNIPEG, Man.
Loans made on improved Real Estate, on favourable termff.

WALTER GILLESPIE, Manager-

Loadolr, 1, Ca,,adill, Ln,, e Ageacy 0,4, Ltd,
B$TABLIOU13D z873 U YONGE ST. TORONTO

Paid-up capital, 81, .000,000 Remn-e. $M.OW Assets. $4,661.11MI TH E SA SKA TCH EW AN
Debenturet Issued. one hundred dollars and upwards. one to, five yeam.
4 Per cent- Intercet payable halt-yearly. Theme Debentures are un MORTGAGE CORPORATIONAuthorimed Trustee InventanaL Mortgage Loans mode je Ontario, Mani«toba and Satkatchewan.

W. WEDD. jsa., ge=rtary. V. B. WADSWORTH, Manager Head Office REGINA, Canada

Authorized Capital $2,000,ow
Ask the Subsceip1zon Department Subscribed Capital 11160,000
about our SOecial Book 0j'er Capital Pýid up and Reserve 700,OW

J. F. Bole, Preiddent. Robert Sinton. Vice-President. Hon, A. P3. MeNab
J. A. Allan, Fý J. Jame», 0. EL Taylor, F. N. Darke. A. B. Whitmore.ý Joseph
Cornell-, C. V. Smith, Managing Director.

CHARTERED BANKS

The Bank of Vancouver The Hamilton Provident and
Head Office ... VANCOUVILR, British Colombie Loan Society

Capital Authorized ... ... $2,000,000 Notice is hereby given that the Forty-Second GeneralCapital Subscribed ... ... 1, 174,3W Annual Meeting of the Sharebolders of this Society will beCapital Paid Up ... ... 881,900 held at the Society's Office, in Hamiltonp on Monday, 2ndCHARTERED BANKS day of March next, at twelve o'clock noon, for the purposeDMECTORS- of electing Directors to serve for the ensuing year, and forR. P. MoLENNAN. Preskimt all other general purposes relating to the management of
L. W. SHATFORI). M.P.P.,Vlc*.PreMdant this Society.

non. T. W. PATBRSON J. A. M!TCHELL M. a. C£RLIN A full statement of the Society's affaire for the yeafJ. A. HARVEY. 1Lcý Aý ISTSL C. 8. DOUGLAS ending December 21st,.1913, will aiso- be.submitted to the
GEORGE BARBBY meeting.

À General Bmking Business transected C. FERRIE,
CHAS. a. PENNOCK. Gererai Manager Treajuror.

Orders for the new issue of H. M. P. ECKARDTIS

Man.ual of Canadian Banking
are now being received. Pqstpaid anywhere,

The Monetary îù'nes Prinfing -Comrmny.
TORONTO, ONT.
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TIRUST COMPANIES

THE

TORONTO GENERAL TRUSTS
CORPORATION A

EXECUTORS, TRUSTEFLS, ETC.
BOARD OP DIRECTORS:

Bon. FBATHERSTON OBLER. X.C.. President
Hoa. J. J. Foy, K.C., M.P.P., Vice-President

J. W. LAmojwuiR, Vice-Pres aqd Generai Manager Trust Company Service
W. R. Brock Sir Aemilius i or, Trustee. Guardi,,,n and rPrir

rving, K.C, Thomas Long This Z:ompjLny a&& au Execut Tr. f.
Hamilton Cassels. K.C. A. C. Hardy W. D. Matthews vate.Afent; as Trustec and Registrar for Bonds and Transfer

Sir Wm. Mortimer Clark John Hoskin, K.C., LL.D. J. Bruce Macdonald Agent r Stocks: as Agent te pay Dividends, Coupons and

Hon. Wý C Edwards Hon. Robert Jaffray J. 0. Scott. K.C. Bonds. and as Agent te assume full managernentof Real Estate.

Hom Sir John M. Gibson Major R. W. Leonard Sir Edmund Walker
Sir Fdmund B. Osler, Hon. Sir Daniel McMillan D. R, Wilkie- THE CROWN TRUST Company

M.P. Hon. Peter McLaren
CAPITAL il 230.OW.00 145 @T. JAMES 87.'. MONTREAL

RESERVE OW101)
Co;;es"dence iýýited

Toronto, Ottawa Winnipeg Saskatoon

THE MODERN EXECUTOR]BR IT ISH A M ER ICA N GENERATION 1190 a man usuallY aPpointed a friend cm relative asA hýs Executor, often regardiess ci financial responsibility or apecial
training. The growing preference for a Trust Company as Exec ie
largely based on thefact that II offers a more responsible. more e uterTRUST CO, Limited fficientand inoresatisfactoryhandlirigofyour estate. If Yeu appoint this Coin-

A. C. PLUMBRFULT. B. N. OALER, W. L. GBRAWNB. pany Executor your estate will Profit- by the experience, Prudence and
VIce-Preaident. Vice-Pr«. Mid judgment of the ComPany's Officers and Directors. We invite corre.

Gen. Man. spondence or interview&.

CapâJ Paid op .... $250.»00
Sorplu Sad Ruer" 194,450.00
Tc*al Atteu ........ 669.187.74

Financlal Ag*ato Rzeemors and Trune«

Invmtment omd Dep"toL Raccived

lanumnce Brokers Batat« Managed

Head Office: VANCOUVER, B.C. 1 Correspondence 18-22 KING STREET EAST TORONTO

Branch Office. Victoria, B.C. Solicited. MON»BAL WINNIPEG Enuarroil sAuVATWiq RBOINA

THE ROYAL TRUST COMPANY TIIE UNION TRUST CO
HBAD OPPICE. AfONTRBAL

H-d Office and Smfety, Depogit Vaults
G«pitW Patty PWd TEMPLE BUILDING TORONTO
Reaur" Pend . . .

Branches - WinniVet, Man.. Cor. Main and Lombard Ste.

BOARD OP DIRECTORS London. Bug.. 75 Lombwrd Street

Right Hon. Lord St si* H. Mmràm Aiiau Capital Pald up - $iowwo Reserw pgnd - 8M.00

PL B Ajiaun Accets, Trust Funde and Batates - Wi4,loz443
and Mount RMI, G. C M. G., & BiumeuT» 900rd Of Dirwtor$-Charks Mao", Chairman of the Board. 0. If- >

Prenident A D. BpArrawAiTs »eck.Pr«id«tý Hou. Elliott 0. Stevenson, B. B '0 DUV«,Ile.
H. R DuummoilD F-C., Vio>Procidants- Hoa. Samuel garWM.P.-P.C., T. Wlffl

H. V. Meredith, C B. GORMM Chf"7, Henry P. Ocoderham. Right Non. Lord Hindilv. Charles
Vice-Prosident Hoa. Six Leu ne GouLN. F.C.DLG. H. Hom, 8. P. Lasier, XC., Gemie S. May, J. B. MCCWnelb

le. 9. ortK»eonl[L» M.D., J. M- mcwbittney" Bon. Sir Geoite W. Ros$, Knt
HCWÇB» H. S. Str-athy.

T(:)ItoNTO B NGH DAVIv movam Cbartfted Raecutor, A"Inistrator. eto.

Bank of Montresi Oldg.,, lks' Wý C, MAMM"És Afflte for aide and mmengem«t of fttatm
Boa. Rý MÀ=&,i 4 Par 00ut- luter«t PAU ln Savh*n Devarbinant sublect te obeqlw>

y0ffl sud Qu»n Streets. P, mmmicmp Moner Loaned on Rsal astate. CSr«pmxlmS invited. .5,ýý
L. kiCUUy, 131*T 0 S"»ý fK£LV.O.

son Wu. C VAA Hom*. N.G.M.G. GEO, A. KINGSTON. J. M. M0WHINNEY.
Amwant Manager. Gênerai Moo*gee. .........

We art Agents W the sais of ov&r 7so manon Md of the bW

MA
IN CO&MRATF» Uw B* C. Timbercapiul . . . $WOOW,00

$m t» oo M Mllli- P&, balanS CoMr, Sprum and 840".

DIRECTORS The limift are well aft"W for ne and %M uipw , IL

-odm [Gains rallrond. 'me or.busk la

B. a Hot'r. pfflý Hon. N. CUVIRV 8. L. Pu« Suisable saw Mill latte *Vanable cm yvater, Wb ffl:ei omu «"@1ý

IROW. ARCH2X. V"Po«- Hoa IL Dà»u"» JAMM Ranco» cm logil mil tirnes of the yeur.

air W. M. Anwim. 14-P. F. P Jonas P. W. Rosa Cruisers rePS and mmps on applioatim.

a. Atmon Wzý MOLUM aon. W. e Rose
i RWOWN. X.C. mup"*»u A. Hâla Sà»

Q 9. 143SLL JAMUS FmSCAVERUML Mvaîs ]Pàww Wuim W ESFMINSI TRU
V. J. Huons$. àronag« LIMITED

biONTREAL TORONTO HAUFAI NICW WlWrMINST91t, B.C.
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TRUST COMPANIES i
THESASKATCI1EWAN~ QENERAL

TRUSTS CORPORATIONlIm perial Caliad ian Head Office REIA-AK
Aprqed by Lieueant- Gowrar-in-Council a acceptable for
ai ratComany purpoi.tswithi h Province ofSaskatchewan.

Trust Comipan., WILL ACT FOR YOU
Subsribd Caita, $1168100in Saskatchewan in any financial or trust busineqs,

BOR$O IREC P,1W MAKES A SPEILTY
~Q~L~I~ F DRECTRS.of investing clients' funds in carefully selected f arm

mortgages to yield investor 7$%7 onu agency basis,
or 6%withi unconitional guarantoe of principal
and itnterest C. w>.#Muiunce 1.'vi#4

Prov.q-U o of Manitoba.

Matagi DrE NTr
W. T.Alexnder EsQ
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TUUST COMPANIES

Canadian Guaranty Trust Company
Subscribed Capital $690,000Dominion Trust
Paid-up Capital $185,fflo

Head Office Brandon

Acts as Executor, Administrator, Trustee, Guardian,Company Receiver, etc.
Also as Agent for management of Estates, Investment of

Head Office Vancouver, B.C. Investnients made exclusively in firet mortXages on ini-
proved farms in well establisbed districts, furtilshing absolute
security with a fair return on the investment.

BRANCHES: Special arrangements made with Insurance Companies
and Municipalities.

Vancouver, B.C., Victoria, B.C., Nanaimo, B.C., New JOHN R. LITTLE, Managing Director.Westminster, B. C., Calgary, Alta., Regina, Sask., Winnipeg,
MàxL, Halifax, N.S., Charlottetown, P.E.T., Montreal,
Que., London, England, Antwerp, Belgium.

Subscribed Capital ................. $215001(m
Paid-up Capital .................... $2,167,570 T heW estern T rust C o.
Reservé and Undivided Profits ...... $ 874,412

Head OffIce. WINNIPEG :j Branch OMce. Regoua, Smk.

Acts as executor, trustee, guardian, transfer agent, Authorized Capital - - - - $2,000,()00
trustee for bond holders, agent for the invelstment of Subscribed Capital - - - - 1,005,000

funds and all other trust capacities. Paid-up Capital 1,005,000
ALàN J. AoAmsoN. President

Loans money for clients on first mortgages on im- SiR R. P. Rol Vice-President

provedrealestateiÙamountsnotexceeding5oofcon- Acts as Trustee, Administrator, Executor, Assignee,
Guardian, etc.servative valuations, netting the investor 6% to %%. Receives money for investment in mortgages under guarantec

Deals in Municipal and industrial debentures. of principal and interesi, or otherwisoe, en such ternis ai»

May be arranged.W. R. ARNOLD, Managing Director. Uldertakes the management and sale of Real Estate.
Correspondonce invited.

-J

Co The Standard. Truste Co.C olum b ia T rust 0 Head Office .... .... Main Street. WINNSPCO

Lin-dted " ch Offices - Saskatoon. Edmonton. Vancouver

Président. il. T. Cordon, Esq. (Presideat, Cordon, ironside & Fam Coý
E. H. HsAn ... ... President and General Manager Ltd-) Vice-Prezident. Sir William Whyte

Authorimed capital .... #].MMOQ RenerveAuthorized Capital $1,000,000.00 Subscribed and Fully Pala 7nCW» Total ^oeais .... IZ7M«»»Paid-up 186,M.00
Ail businesq ci a truit character transacted. Administration OfSurplus 205,289.00 Bigtates a specialty. Will forma supplied fret, Consultations and corrt"

Have you made yourwill? Ilinot, whynot makrit now and appointStocke, Bonds and Debentures, Timber Lands.
the Standard Trusts Compitny fflr Emecuter and Trustee 7

Inveiliniffla 
in RUI E$9994, Mortgages, 

Industrial 
evondenceinvited. 

Trust fundsinvfttedln 
firatmoritagesecuriti«. 

1

Head Offle% 445 RastIngs St. W., Vancouver, B.C. WM. HAFIVCY. Menaging Direeter

1

COMMONWEALTH TRUST CO. Limited TheSterlingTrusts Corporatioli
(DOMINION CHARTER)l p 1 ý:

dapital SubscribeT, $917,006- C4eltal Pald ùp, $2Cý,a

Place lundi for Icvestment in thé very hoart of Carada"s riche# apictit-YIELD FW Mortgage lnvahmi* In junu be-d"iC, on perochally selecteil farm mortossé secul IL
of $109 upwarck, Our Ras] Est aie Deliortaient will tive efficient and prompt attwdgm tO6X to au b"mm ontruued to its caroi À
Frm good Agmnuub férWeii, »«Ed of Dérectom

lu to 2-W-o wu " k* ftwny. 13. D. MOCALwa. Preaident A. 0. 'r"g». lot Vtet-PrWdept
T. L Ho«w,2ndVIce-Pr«hiait o. H. 4virace
Hon, A. IR, FoRcM. W. M. MA"M' 1w.eo K. L iomemnàwz. luesàoéIVM» A&M CLUM, A. W. 8181DIN, 011,U. JAC»W, M. IL PUe.*,

J. P. ANDMMK. J. W. BOM

Onnagla Life Building CALGARY cwmpmwonu
Ham Omme s Rmutà, SAMATC03WAN.

-w
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CI-IAUTFnED ACCOUNTANTS

.. CLARKSON, GORDON& DILWORTH A. W. GOLDIE
CEIVERS, LIQUIDATORS CHARTERED ACCOUNTANT AND AUDITOR

CHARTxRED AccouNTANTs, TRusTEEs, RE

Merchants Bank Building, 15 Wellington Street West, TOR014TO Late City Treasurer of Regina. Liquidations and Assign-

B. R. C, Clarkson 
G. T. Clarkson. ments, Estates Handled, Municipal Audits.

H. D. Lockhart &rdon. R. J. Dilworth. 1818 Scarth Street Regina
Entablished 18M

CHARLES D. CORBOULD W. W. CWOUILD9
CHARTERFD ACCOUNTANT & AUDITOP, CHARTERED ACCOUNTANT

Ontario & Manitoba. 614 Tegler Building, Edmonton, Alta.

619 Somerset Bldg. Winnipeg.

cabirAddrtst%- 
Crehmo. Vancouver.

ICIR]EHAN, "AlEtTIN tu Co. 
TABLISHED IS82

CHARTERED ACCOIYNTANTS AND AUDIITOffl W. A. FIENDERSON & COMPANY

P.o BOX IIW2. VANCOUVER. BC 
CHARTERED ACCOUNTANTS

Powersý ni Attorney to be iommd to Mý J - CREHAN. FC.À. WINNIPEGý MAN., 508-9 Winnipeg Electric Rly. Chambers

TRUSTRES and LIQUIDATORS LETHBRIDGE, ALTA. Acadia Block

COrremndents- RUTHERFORD WILLIAMSON &CO., 88 Adelaide MEDICINE HAT, ALTA. 4& Huckvale Block

Street Piiitt. Torontoi cHAS. D. CORROULD, CA., 619 Soinerset

Bldg., Winnipeg - WEST & DRA HE, 95 Can,, n St.. London. E C. : H. W. A. HENDERSON 
J. D RIIID

El. BRANDON & CO., Scettish Provident Bldgs.. Belfast. Ireland. A. B. GIMON BABIL JOKHS

W. H. CROSS, F.C.A. J. H. MENZIES, P.C.A. 
Established 1857

Toronto Winnipeg Jlr"ANKI[Ns-"4 & HARDY
CROSS and MENZIES

Chartered Accountants 
Chartered Accouritants. Trustees.

(Succeeding Clark"n, Cross & Menzles) 15,% Toronto Stre« - - - Toronto

WINNIPEG 52 Canada Life Otdldlng montrical

0. 8. LAING F. C. 9. TURNER WILLIAM GRAY

A. AA, M. DALE
"a '0 R7D A!ýNýN 

LAING and TURNER

CCHHAARRTFERED ACCOUNTANT 
Chartered Accountants

YBU SASýK Trust and Loan Building, 
MeAra Block,

WEYBURRNN SASK. WINNIPEG REGINA

D W A R D S M oîtGAN ét CO.
CHilTZR" LCCOU14T»T,3

le4I"ial Life Building 20 Victoria Street .... TORONTO, Ont.

àlacleAn Block, Hwhth Avenue W.

a. B _h ule 

CALGARY, 
Aita.

London. Building. Pender St. W. ... VANCOUVER B-0. CHARTERED ACCOUNTANTS.802 hi IIIII Av... d.,g -trý TRUSTEZEil--FINAJM CIAL AGENTS.
r trie Railway Building, Notre Dame Avenue WINNIPEG, Man,

20 
Vi-1-11 

SI
81cc R D 5 el,le 'I, 'aRoyal Trust Building. St. James Street .... MoNTREAL, Que. CROWN Lire SUILOINt.

George Edwards, F.C.A,. Arthur H. Edwards, P.C.A. TORONTO.
W. Pomercy Morgati W. H. ThoMPlon

T_ Cresswell Parkin, P.C.A. H. Percivai Edwards 
MIIIIMPIN UNION.

CHAMBERS CO- GEO. 0. MERSON W COMPANY
FAILLE, C.A. S. 0. CHAMBERS. C.A. (Scot.)

MUR 5ýOýNrAýý
CHARTERE15 ACCOUN rANTS CHARTERED ACCOUNTAWn

507 STANDARD BANx BimGp TORONTO Telephone

P. PuiAk C.à., 
16 King Street WeSt, Toronto Main 7uld

PNONZ Main 7125

Oldett B*tablished Accounton rm

OLADWELL,, WILSON Colv De A. Pender, Couper, Slasor Co.
louccepgorot to comble. Citpdwell 4 Co.)

CHAIRTERED ACCOUNTANTS 
CHAIRTICRED ACCOUNTANTS

"DITORS, LIQUIDATORS AND TRUSTBOS

*-'a- V- Gladwell. C.A. Dominion Trust 1IiI1rý; 402 GREAT WEST PERNANDIT BÛILDING
J. wn"n, C.A. B"ï 0 1 'A WMNIPIEG

Ô«Cto at Welbum, swift Current and London, Ensiond.
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CHAIRTEIRED -ACCOUNTANTS

RUIrHERFORD WILL14MSOi'4 & CO.POPE, ROOKE & GRANT
Clurtered Accountante Charured A=ouatente Truste« and Uquidators

pope G. C. Rocke T. Grant 86 Adelaide Street East, Toronto
Auditing, investigiLtint and Systernatizing Phone 15" CORRESPONDENTS Cable Address-"WILLCO."

... 401 & 402 Leader Building. REGINA CREHAN. MARTIN CO.,

WILSON & PERRY
HUBERT T. READE, B.C.S.9 Assignees, Accountants, Auditors and Liquidators

Chartered Accountant Special Collection Dept.

Royal Rank Sailding WINRàfPEO W. J. WILSOI'i F. L. PzRpy

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

RONAILDj. GIRIGGS & CO- Orders for the new Issue of H. M. P. Eckardt's

RONALD, MERRETT, (;RIGGS âç CO. Manuai of Canadian Banking
Auditom, Truiteest Liquidators am now being received . $2.50

Postpaid anywhere
wllqmpzo SASKAT001q Monsx jAw Lo»oN, Eng. Tb2 Monetary limes Printinq Company. Toronto, Ont

BARLUISTERS AND SO'ILICITOIRS

Loughee'd, Bennett, McLaws & Co.
CALGARY, ALTA.

AND NOTARIES

Solicitors for

The Bank of Montreal, the Canadian Bank of

Commerce, The Merchants Bank of Canada, The
-om Bank of Nova Sectia, The Royal Bank of Canada*

7Genend Soliciters fori The Canada Life Insurance Company, The Great,

THE CANADIAeBANIt OF COMMERCE. West Life Insurance Co., The ýHudson'.8 Bayv Cow

THE NATTONAL'TRUST COMPANY, ETc., ETý_ The Massey-Harris Co., Limited.

BICKNELL, BAIN, MACDONELL à STRATHY Es S. MeQUAIDe NOTAKYEteî
Barrh»ro4 somme, &c. Lumodeli Buikog, Toromu EDMONTON - ALBERTA

Jmzm Bk&mW, 1LCý Affred BWânell, &M« W. The Prudentixl Trust Co. timitednain. jLCý. A. XCLO" MWÀ"I. X-C.. M. L. SOLICITUR Thé Standard ftollance Mortgage Corporat:106Gordon, Henry c. Fowier. H. IL melotrick. D. A.
MacRae POIR The Mutuial Life Assurance Company

10 otcanade The Mercantile Trust Company of Coins".

0-= fôr Canadion MSzy INvulrav FOR CLIZXT$ 014 FIXST MORTGAGZ

W. F. Dulxx E»wà» C&LDWIR.L Pawam 0. TawLea J. IL" C"W"

TAYLOR & COLWILL
CALDWELL9 _DUNN FRASER

Barrl«èM Saelcor% Notadoi PORTAGE LA PRAIRIE, MANITOBA
OMM if 91 sum ovu»m $W the orqa&weu We M 016UCKMM JAW,, go& Ibe U««Mto Bank et Çmad& &Pwmm»mt toffl 014
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CONMTJNIT"Y ADVERTISING!

> VERY SASKATOON INYBSTMENT yet matde BY responsible people WITH

JL responsible people has ylêlded Ihandsomely.

9n1y a few years ago, even thoughtful people contempIated Western Canada with

cosierbl mwisgving. Then', the coiintry's potontialities had neftbcr bocticonclu-

svly nor substatil demnifstrate4.

¶ o $11hoeer l misgtvtng has v*nished. Our wondcrful ictualitios and

inestmablepotetia es are univeraly amtte. he have astonhd the~ ~bworld.

Tha th Caadin Wst fs now sweep1ing toward a muighty and inepvitabIe

detiy s h geaes ciono the Empire, lu grafed by th ableat

Now» lac yurfineronthe CENTRE o! an ma o Western Canada-

Youwil gre tat lgialy, hee ugt o be moe*ttrave FINANCIAL
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MISCEILILANEOUS

FOR FINANCIERS "The case may
hinge on thatWhy waste time calculating interest?
word.IT IS TIME LOST.

B. W. Murray bas done it for you. Buy one hç this your best

ofý his interest tables, they are positively cor- cvpy P

rect, computed at 2,V,% to 8% from $1.00 to
$10,000, from 1 day to 368. Worth double
what he charge"10.00,

B. W. MURRAY,
ACCOUNTANT

Suprerne Court of Ontarlo, Toronto

W HEN you- have to use a Carbon copy you
want a good copy. How of ten do you find

USF,'à",M lnNr4ÀS'COAIL the very letter that is important is faint or
HIGHEST GRADE OF ANTHRACITE blurred. Often the vital words or the figures

The Price lii JuAt the same ag other in a quotation are obscure.
gralles. Why not buy the Best? PEERLESS Carbon Papers make clean, easily-read

Head Office: Privaie Exchange: copies-copies as bright as originals-copies that
88 KING SIREiýT EAST MAIN S597 leave no room for argument or doubt.

CARBON PAPER3 TYPEWRITER RIBBONS
Le COFFEE & C()@ Yau admire clear-cut, neatly-typed letters: Put PEEýLESS

Ribbons on your machinee. See the PEERLESS dealer about it.
GRAIN MERCHANTS Peerless Carbon & Ribbon

TaouAn FLYNN Establishod IW Board of Trade Building, ManufaCtUring Co., Limited
Toronto, Ontario 17a.178 RICHMOND sr., WEST TORONTO

ILOOSE ILEAF
ILEDCwEn- BIN DEIR S GmV Electric.

SHEETS and SPECIALTIES

ACCOUNT 1 130OKS Trucks-
OFFICE, SUPPLIES FOR
All Y,.inds. Size and Quality Real Value

Bakers, Butchers, Grocers, Distributors,
BROWN BROS,.t ILTD. Brewers and Bottlers, Hardware

New Addresa-
Cor. Simcoe and Pearl TORONTO Merchants

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

TORONTO PAPER MFG. CO.,,LTD. We have a truck for every requirement
MILLS AI' CORNWALL, ONT. ranging from 750 lb., 1000 1b..

W* manutacturé PAPER, High and medium gradedd 1 ton, 2 ton, 3,g ton, 5 ton, 0 ton.
Tua MMED ýuz Du»

01M A» COLORRD WRITINGS, BON 1 DS.LBDOERS Made by The General Vehicl.e Co. of Long idand
IR. P. a e CI. WOIG LITHO, a"ELOPR &pu CC«fts Makers of 7000 of the 12000
X&M la Candida 9 Fbr Baie by an Wbob»k« eloctrie trucits in use la Aînérim

MANITOBA ELECTRIC
T"VgtgftSl EDITIOffl MOTOR CAR CO., Limited

CANADA REFERENCE BOOK
Su»catBzao are reminded of tbejanuary isetW Orders sales Room and Office:
for wboie or pan Boolu *W recoive prompt attend«. Lealle Bldg, Aissintboine Ave.
Letterd; of listmual= w te bom à" elao licg rume.
»mativit or Our witilmit R"tk" ""0&

TH9 PdgltCA*4TIL9 AGIL14CY 1 P. 0. Dffl C«S. WINNIPEG
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MISCELLÀ]-ANIEOUS

PFIRE FIGHTING APPARATUS
9TEAU ROA 3 RO0L L ERFS
PULPMILL MACHINERY
SAWMI LL MACHIN ERY
POWER PLANT EQUIPMENT
STEEL PLATE WORK

,o yOaro' manuf&cturin expcri-

ence is behind our pro4llct.. We
guaatee our wkmanhlp.e

TIw Waterous Englne
WUks Co., LImt0d

BR~ANTFORD C ANADA

CONSUTING ENGINERS eaders of The Monetary Times desiring copies

of Bourn' Year'~s Days Interest table, of the Con-

flaration' Cha, or of the article, "United States
Invesment i aada," an~d «Uow to Read Caii-

XERRY & HACE- IIIMErIEada'# Bankl Staternent, wbich apreinThe

Steam£ an lcreRiwy MoearyTimeos Anul shudply to The

Irrigtion nd Wter SpplyMoelry Times, 62 Church Street, Toronto.

ýýrOR NTO ND WINIPE

Oresfrtenwise f .M .EK RT
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WE OFFER

Ontario Town and County GOLOMAN & COMPANY'
DEBIENTURES

AT ATTRACTIVE RATES DEALERS IN

GOVERNMENT, MUNICIPALFull particulari on requeri

AND CORPORATION BONDS

ý£M1L1US JARVIS & CO.
(Members Toronto Stock Exchange) Toronto Regina 11.JARVIS BLDG. TORONTO Ont. sask.

WB OWN AND OFFER
City of Toronto 4% Bonds, due 1949.
City of Winnipeg 4% Bonds, due 1934.
City of Vancouver ei% Bonds, due 1923.
City of Brandon 5ý, Bonds, due May, 1933.
City of Westmount 4j% Bonds, due 1955. INVESTMENT BANKERSBell Telephone Ce. of Canada 50/, Bonds, due 1925.
Montreal Tramways Co. 5% Bonds, due 1941.
Hamilton Cataract Power, Light and Traction Co. 5% Bonds, CANADA INDUSTRIAL BONDdue 1943.
Dominion Power and Transmission Co., Limited, 5% Bonds, CORPORATION9 LIMITEDdue 1932.

Prices and particulari on application.

N. W. HARRIS & CO, Inc.
85 Bay stiveet, 186 et, jaru« St. 39-41 Ne'w j3pcmd et.157 St. James Street ... MONTREAL
TORONTO MONTRIMAL LONDON, Bug.

Positîve Protecton JîiPROVIDENCE WASHINCTON
1145URANCE COMPA14Y FinLx"fIM FIREFIRE and ASSETS $4oM.081.34

SURPLUS To
POLICYHOLDER 2,009,216.80 in a matter- of vital Importance toMARINE A,ý.lications for agencies where the Every ManInsurance ý= Z»'s net aad d to who in at all interested in the SAFE KEEPING

of BONDS, STOCK CERTIFICATES, .......
ROBERT HAMPS014 & SON. Litnited DEBENTURES, POLICIES, and all valuablesCHIRF AGBRTS FOR CANADA of this natur&1-4 St John Street AfONTREAL

Diui et Sweatman. Ltd.#, Atents fer Ter«te G oldie & M cC ullocli
HAVE 'YOU INTERESTS IN FIRE-PROOF SAFES..BRITISH COLUMBIA? AND VAULTS . .... .....Put them in the hands of Have proven that they are the mont absoiutely te-a Trust 'Company. They liable by their records in &11 of Canada& big Fires.will be cared for asyouwould

have them, and all moneys ASK FOR OUR CATALOGUE.
remitted to you promptly.

Our experience in the The Goldie & McCuIJoch Co.affaira of non-residents is GALT, ONTAiuo" CANAD.6- VM 'l'of real value to you.
Our charges for such ser. wmrm» BRANCO QUBBBC AGB"s

affl 412 et. ixý et.,vices are moderate. Man. jffonÉrWL4 QU&
DamaH CoLumau

nobt aàmütm aVancouver Trust Company Ma Do* 5tý ait John, 11.8. %a
6" pýn" sSe« w«C ... ... .VMWMM«l &C.
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There has been considerable mileage added to the

HOW TO FEED FACTORIE railway lines over which Edmonton wholesale and in-

dustrial enterprises ship their wares, rendering much

* ý îVe, 
new territory commercially tributary to this City. The

'Edmonton and its active tributary territéry is a
hence, Pacific is now operating to, Fort George,

phrase which covers many big treks, A few yea and since early in the year Edmonton houses have been

Pý . . the seat Of.govérn- in a position to control. the trade of a large area in. British
it will stretch far into the. Peace River country. To-day

it includes a substantial central city Columbia. The Canadian Northern line to, Athabasca

Ment, and many small èities and toýns built to keep up has been placed under operation, as has also the Ed-

e. It has its factories and warebouses,' mothe pace with Tim
iY railroads and ils good business. Better than these, Con, Dunvegan and British Columbia Railway for a

it has a great agricultural countryý wel, tilled. -Mr. H. distance of 131 miles, to Mirror Landing.

R- Cooper the retiring president of the Edmonton Board Statistics indicate that there has been a large move-

the other day that his city ment of new eettlers inte Edmonton territory. Home-

of Trade, s1tated in an address 'th great safety and stead entries at the Edmonton- land office were 5,771 as

is weathering the economic storni wi
that basic conditio ' there unding dis- compared with 5,791 in 1912.

ns -and in the surroi

Ie_ trict are sound. Mr. Cooper's retiring speech bore the Consideratioii of available figures," said Mr.

impress. of good , business Conservatisin with sufficient Cooper and the favorable conditions referred to, in-

.,OPtitnisrn to carry big hints without offence t.o where they evitably leads te, the donclusiori that any complaints as

to conditions of business are not due to, inherent weak-

Most needed.
The grain. crop harvested in the Edmonton territory ness in the situation, but rather'tô the inevitable a:nd

l'ast year, he recalled, was of high average yield and of expected reaction from a period of inordinate speculation

Unifýrmly high grade. Fodder and root cri )ps were full in real estate and the extensive diversion of both capital

UP tO the high' standard usually epected le Central and business energy from productive channels to, specu-

AlbertÀ, "d ev lative and non-productive uses. In my opinion there are

ery fermer faced the winter with the

'tOst ample supplies of feed for his stock. Central Alberta no conditions now prevalent which should prove any

nized that it is d serious menaoe to any sound business reasonably well
beef milk an

farmers have always recog
pork that must form the basis of conducted. To rny mind the only serious danger in sight

-Permanent agricultural prospe>rity. While exact stàtistics on the business horizon is the possibility that returning

art not available, all information to hand indicates that confidence and -easier financial conditions should induce

,the shipaient of live stock by Central Alberta farrnerS a revival of the. recent speculative boom in rem estate."

duri ý : the heaviest since the country was We think Mr.: Cooper need have no fear of ý an early

ng 1973 was
Settled. The average price recelved for both beef and revival.

Pbrk was the highest'in the history of the cou[ntry. simi- Dealing with suggestions that more active efforts

-ountry points and frorn should be made to, encourage new industries to corne to

194Y,'Infomation gathered frorn C..the 'big di t s that the pro- the 'City, Mr. Cooper said first lie would like to se*. the
4alry 

conéerns 

in 
this 

City 

in 
ica

'4iletion .of milk and crearn for shiPmeint. has jar eceeded ninety-five factories and industrial enterprises. already

previous season, and « the prices ý d the there, operating to full capacity and Increasing that

Altogether, 

ig%3 

has 

capacity,

"f»àÏners have' beên uniformly'high. 
Practical suggestion. To double the output

"4ý wn ë-*mdinity "ilifact«Y year for the fariner of of eisting factories Is prefçrable. to doubling the num-

ber of industries. He felt thit work such 'as that, done

tW, Alberta.
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by the Central Mberta Development League, designed
to promote agricultural development in the tributary ter- HOW EASY IS MONEY?
ritory, should be vigorously continued, and the attention 1
of outside agriculturists drawn in every possible way to The three reductions of the Bank of England rate
the fact that between the Red Deer and the Athabasca during January, bringing the rate down from 5 tO 3 perrivers lies probably the best mixed farming country on
this continentý and that there is to-day, 'and as fur in the cent., renews interest in the probable course of the money

future as one can see, a ready market at high prices for market this year. The reductions are an index chiefly

almost unlimited amounts of all classes of farni products to the condition of the London moncy market and in a

other than -grain, At present it is estimated that less lesser degree to the world's money markets. Their effect
has not yet been fully felt in Canada, and p'ossibly inthan five per Cent. of the good, tillable land in the rich v

territory referred te is in use. To increase the produc- iew of the cautious policy which will be followed by

tion of the surrounding land is the surest way to, increase bankers and others in this country, the bruises froin the
pinch of tight money May be present during the greaterthe output of Edmonton factories. That is a principle

which Toronto and older Ontario will one day have to part of the year.

recognize in regard to Northern Ontario. With the easier feeling in London came a rush of
new applications for capital. Issues in that market for
January totalled £44,228,000, which establishes a new y
record.for the month. It compares with £41,557,000 in
January, igi3, and with £24,268,ooo in 1912. This

The -"safety first" movement on the railroads is not 'year's total includes £26,302,000 for the dominions over-
corporation sentiment; it is good railroad business. seàs, £iii6oSo for foreign borrowers, £4,gi6,oôo

for the United Kingàom, and £i,95oooo for- India.It is one thing te write new life insurance and an-
Canada's share was about £5,oooooo.ether thing to prevent terminations.'

The frequency of new issues is continuing this
month. Canadian loans abroad, either made or being

derwritten this month to date, total nearly £4,5w,(=.
HOW TO RAISE THE MONEY? Si-- George -Paish, a well-known London authority, looks

for continued and continuing ease in the money market
for many months, While noting.the heavy demands in

Mr. Mantle, deputy minister of agriculture, Sas- Europe, lie makes the point that much of the money t
.katchewan, has written a lengthy defence of the legis- be raised by the European nations has already been ex-
lation of that province which has created numerous liens pended, so that the flotation of government loans will
inpribrity to mortgages. His defence is weak in at least "transfer cash from the pockets or banking accounts of
one respect. He does not indicate 'how mortgagees are subscribers to the intermediaries who, have afforded the
to raise the money to pay off all these prior liens which means to the several governments to carry through their
have been placed on the Jand.to pay for improvements operations. In this way the intermediaries are being,
which enhance the mortgagee's security. The person or will be, relieved of a 1o-ckup and will be in a positiotez
who lends money necessarily does not have barrels Of it te enter upon new operations on a very great scale."
which ca -n be drawn upon to pay off liens for seed grain, Other authorities, -however, are not quite sure that
destruction of noxious weeds, liens for lumber, etc., etc. the present spell of cheap money will last. Both Sir Felix

Schuster and Sir Edward Holden have advised Canadaa
0 proce ed cautiously, spend less and bbrrow less, urging

MORTGAGE LOANS FOR SINKING FUNDS that this policy is in Canada's best interests. The im-
provemenit in money conditions while satisfactory, there-
fore, is not such as to make us, forget the past too

Last week, The Monetary Times drew attention, quickly.
once again, to the undesirable and dangerous practice
of cities investing their sinking funds in mortgage loans. Those who are looking for things of tbis kind may
It is learned that the sinking fund trustees of the City be pleased tb know that during 1914, "Friday, the thir-
üý Edmonton, at the instance prtsumably of the city teenth," appears in February, March and November.
council, have just granted a loan Of $350,000 to a local
nian who undertook the construction of a large building,
whether wisely or unwisely, the people of Edmonton CANADA PROVIDENT'S TROUBLES
know besiL. The building was partially completed and
little effort apparently was being made to finish it. Ed-
-monton, thinking it an eyesore and a bad advertisement The shareholders of the Canada Provident Investnient,
for the City, doubtless thought that its assistance would Corporation, with head office at Winnipeg and an "offwe
overcome the difficulty. But considering only the prin- of the se'retary" at Toronto, have good Cause to
ciple involved, the' city and its sinking fund trustees peturbed. On July 8th, 1913, the company addre.4sed
made a mistake in advancing the money. the following letter, marked "confidential," tc, its shart-,

This is the second time that the sinking fund trus- holders, a large number of whom arè ladies:-
"Owing to the unprecedented financial stri*ngeneyytees have lent money on mortgage in Edmonton. In each the Corporation has not been paid a large amount of 1n-ýcage they have cut the prevailing rate of interest, the loan terestof $iooooo a few years ago having been given at 6 per which is due to be received by it, and in additicO..

has had to protect certain other investments in which itcent., when the current rate was 7, and the present loan is interested.bas been given at 7 per Cent. when the current rate was «'It is expected that the results of substantial negool.8 Per Cent. TU previous loan had some justification on its >tiations now in progress in Europe will be so, far succes-ý*merits. The present loan may have had, but the fact is ful that before the next date of payment the'Trusteesnot clear. This quâtion is altogether apart frorn the will be justified in directing the payinent of the anuwntviolation of sound principles of finance in using sinking due. 1, 1
fund moneys for Mortgage loans in the city whose de. The phrase "substantlal negotiations now in progressbentures are being protected by the fund. «in Europe" rnay have tickied the fancy of the share'The matter is a serious one for all Western munici- hoiders, whose confidence in the company, by then, W"

&alities. Sinking fund trustees are being discredited. not too strong. The negotiations apparently' did 110t*ey do not seein to realize that the fund is a trust for succSd and the large arnount ofAnterest due did £Dýeedebenture holders. Furthermore, there is not a Western mine to hand. On January x5th; '1914, a circular letwto*n with0utý a sPeculâtOr who will see a ýoisible life- was addressed to the shareWdem stating thet the CanW ,fiuoy In the civic sinking fund. Provident Inventment Corporation wgs omfroMed:

....... .. .
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sroslosses in respect to certain investmnents. The NDLA OD

letr jçontineà -

"Thie full extent of these is not yet known, but there~ TNDOLR OD

ireason to fear that tI'ey rnay involve what mnay resuit A proposai for a Canadian issue of Governmeflt four

i ractically a total loss to both the préference and per cent. bonds of ten dollars and multiples thereof is

oriaysharehxolders. 
contained in ~a notice of resolution of whic~h Mr. E. N.

"An unfriendly large holer of the preference shares 'Lewis, piember for West Huron, bas given notice in

inÇanada bas applied to the courts for a winding up the Housé at Ottawa. Mr. Lewis believes that Cana-

odron grounds whicfr the trustees regard as uniustifi- dians with smali arnotnt8 to invest in safe propositions

al.The or4er has just been granted with the right to should be given a chance to lend to the GoverimIerit t

apawhh your trste have taken advantage of, four, per cent interest. Nearly all Canadian bonds are

haiga substantial expectatio' that if tItis action van floated for large amounts in the London market. The.

be dipoe ofhe 1oss to the shareholders cari be avoided, interest rate on Goverrimeft boans durlng the rsn

frthe reao ti th rder ca est asie t il period of tight money is over four per cent., and Mr.

psile for the corporation to sucsfly handle the- Lewis contends that an issue of bonds in saal amounfts

affeced asets.at that rate of inter'est ivould be taken up in Cand

"Te rutesregret the delay which Iias taken place reiy. Hi reouto dela that the ten-dola

in otifying the shareholders of the position,~ but it ha bonds should b. redeemable on demnand, and placed on

enybe itb*n the. lat kew days tbftt tihe situationi bas sale at every money order p>st-office. The amount of

beoeso defid a to make possile a dlear stateni.nt. the. bond issue could be determined by the <Governsnent

"YQ11r irste ar hpeultt onteap.a h as cicmtnes reurthe issue being restricted we

'Il~t décide in fav6r of the corporation, aidt loaxns can be ohtained more cheajply in the

asson s nyd fint ute information is known you Cti pti

Thi cmmuictio ws sge "Yours fatfly art. Where shudbe a way of diverting the larg aggre-
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FUNCTIONS OF TRUST COMPA.NIE$ MUST BE REGULATED
Indiscriminate Granting of Charters Leads, to Abuses and Speculation in

Real Estate is One-Government Has Promised Action

Modem finance and apoeulation having raised what, should -and losu companies providing for eloser regulations this year.have been au unnocessary question, "When is a bond not a No uniform law existsý and charters are grauted by both thebondf'l have also cast an inquisitive shadoN over the trust, provincial and Dominion governinelits. Every year new coin-Company as a trust company, pure but not simple. Trust is a panies seek new powers and existing eompanies; want extendedword of investment attraction and flnaneial stability, whieh powers' During a discussion in the banking and commerceýfaet may accoulit for the universal grab for the word for use committee at Ottawa last year, Mr. White intimated that ilin company titles. Trust companies, so-called, in Canada are trust eompanies were allowed tû recoive deposits, their inveat-f&r more numerous than trust companies proper, as they were ments should bc limited to :first mortgages or municipal bonds,known in the days before bonds were sacrifleed at the altar of and the amount of guarantee should be in proportion to paid-eareless finance. On-ce more, Mr. J. W. Langmuir, vice-presi- up capital. Mr. P. B. MeCurdy, of Halifax, agreed that the-dent of the Toronto General Trusts Corporation, hais d.rawn at- proposal to adopt a model trust Company bill to apply to au,tention to the evil. existing companies and to apply to all future applications for
What Are Its Functions? - eliarters.

Decolves Many InvestorsHe correetly says that the funetions of a trust company
having the care ý and -management , of estates, and the Couse- Zepst, ho thought, should immediately bc taken to define
,quent investinent of trust funds, surely provide a sufficient whethýr ho power of granting suzh ehartersre-sted with the
volume Itnd variety of work, involving great responsibilities, Dominion or the provincial legislatures, and legislation shaped
without it entering upon speculative transactions in real es- accordingly. The naine "trust " company was being used to-

ýtate or stock8y or assurning work other than.is required in the day in some parts of Canada in a way calculated to mislead,-performance of dutiesas executor and.trustee and investor of if not to deeeive, uninformed investors and others requiring the,fpnds under theprovieions of the trustee investment act. services of such a company. He said. a trust Company Is opera-
I'Not only does it devolve upon a properly-constituted tiOns-should bc eonfined to the funetions whieh properly belolig

:trust company to administer and whid, up estatee,- says Mr. to a trust company, and such a company should bc, in fact, a
ýLangmuir, '.'but it has to obtain-and keep'invested. the funds trust company, and the capital of such companiee should bc
;belonging.to auch estates during-the time the trusts are in roserved for the protection of the interest of those people Who
ýoperation. As time goes on the work of inve8ting.,tnmt funds had entrusted the company with trust business. A large maso
eonstitutes a large part of the work of a corporate executor Of capital had been placed in the hands of trust corapanies..
and trustee. I cannot toa strongly press for the Cou- acting under wills and agreements, lunch of it tied up for very'finement of the work of trust companies to their legitimate long periods and held for the benefit of widows and orpha

,.tunctions, eliminating all speculative transactiond', whether in and it was injudiciclûs that under those eireumstances such
real estate or stocks or underwriting transactions, or in re. cOmPanies ehould bc permitted to engage in a eculative ven-
eetving moneys, as bankers, on deposit subjeet to withdrawal tures, endangerinq the margin Of sa -fety whie: the compazyýby choque." possessed at the time it accepted these trusts.
Speculation in Real fflate As to Coming LegIslation

For: many years, Mr. Langmuir has issued a warning of The Dominion government fa likely to introduce trust com*
-the great danger ineurred in the indiserimingte gr&nting of pany legislation at the present session. Under ordiiiary cir-
charters and . lieenses to companies designating themselvee eumstances, one might reaBonably expect thàt before the gov-
"euste, but many of which are really brought into emment introdueed legiolation of this characteri an effortog' for the purpose of selling their stock in would be made by the govemment tô obtain the views ofexistence _omps uýl representatives of all branches of the community whieh might

Prfulilrl y deýorder to btai, fun for apeeulation in Teal estate and, the
promotion of speculative enterprises generally. Wer, it lot be affected by sueh legislation, 80 as to have, as far as possibley

est. all points of view before it. This may be the intention of thethat many, of these companies--more , particularly in the W vemment with regard to the logi8lation it proposes to intro-em provinees--have equal.ýif not greater,,powers conferred on 9'
the= to act as executor, administrator, trustee, etc., etc., than duce relating to trust companies. While, under ordizia7 oir-
companies, that are logitimately confinin& thomselves to the Cumstancesý one would expect the govemment to act -lin the
performance of duties primarily and specially devolving upon manner indieated, we must not forget that the present ministe-11
trust, eompanies, fault might not. be found with th * proper of Onanee, under whose immediate care legislation affûetingý

lm trust companies would coins, fa himeelf thorouglily posted oncompanies. So long asand misleading designation of "trust" this partieular subject, and lie may, therefdre, deem it un>'n'eceo-tbey are not entrusted ýwith the, management of estates and the sarY to try and ascortain the views of the managers of trustinvestmont of trust funds, it perhaps would make little differ-
eompanies before lie introduces his bill. If the bill does netsuce with diocerning -an in the aPPOintment Of au exeeutor ehavana trustee. Unfortunately, however, with the gTowth and meOt the viewO Of the trust oompanies or any of thom th«

of course, bc in a position to take the matter up wiý,.h thoprooperity of the Country, manY 01 thene eompanies are uoing
thoir Charter poweze in the dotation of land seliemes and other govemment and present whatever observations or suggeation"s,
purely speculative transactions of a more or legs doubtful Char- tbey ma7 have to make.
acter, Which undoubt«Uy Win result in long ta many people Who Legislation la aloo to be introdueed in the British ColumbiO
ean fil afford to loge even the sznall. suins that tbey are pluing legiolature rogulating trust, companies. Honorable W. J. ý BOW0or' provincial attQrney-geneul, in the Rouge at Victoria, state4in such transactions. the ùtheT day that a new trust bill would he brought down. andilegi"ti" 11111 Promwd its restrictions would probably be auch au to force nome of the.. 1 -The matter came up at the banking and commerce cOm* exWing trust eompanieis out of business. It was-not the pre0ontmîttee a year agô, when Ilonorable W. T. White, miniaier of desire of the govemment to permit sny more trust eoncer"ftzmý,,pyomioed a gangral aet govmiàng the operation of trust iný the province, he intimated.

MORTHERN LIPE ASSURANCE COMPANY. loans 'on bonds and stock as collateral, Os6 'ooo- real estatAs
$12,498; cash, ?43,993. The company ha& mïl rapid Pz,01-

The life insurance companies of Canada reporting to gress in recent years., Mr. John Milne, who 'Was manaffing
date. all made excellènt progress last year. Considering the director from. its organization, retired last aummer. Under
prevalence of tight' money conditions, tbe aggregate increaise his careful and industrious management, the company made
ià the business written was large. The Northern Life of XaPid grOwth- While Mr. Milne is SÛR advising the coin,
London, Ontario. WrOte $2,1W,254 new bÙsiness in igi3 and pany, Mr. W. J. McMurtry of Toronto Was appointed generAi
increased Its insurance in force to $soo46,io4, a gain for the manager last year, and hm bas.. maintained the coMpan3ý0
year of $ io38,9--2. Thm reserve fund amounts to $1,475-ffl, strong position. Its growth during recent years is amen 111
being incrused -bY 420J,594. The premium income was t'ho following table
4338,481, exceeding the previous year by $28,612, and the total
income 044q6,8x$, exceeds the previous year by $42,gi6. The Total Total instirance
sum -of *M,312 was ysid to policyholders during the year Year. income. assets. Rasem. in force,and the surplus was, increaséd- by $23,952.' The cost of ob. 1897 68,803 138,430 $ 8,469 8taining business durimrg. the year w'as decréised. evidenced 1902 110,481 331,Z41 977,292 3s,145pby the fact that with an expenditure in igi3 about equal to igol 333,192 8UP022 587,220- SJ en,
thst durin referred to were 1911 363,191 1>622PI02 1,118,667 7,getql_8 the year igi2, the iiiereas" ' 

Melffected, the eiact total àssets béing $2 631,34, and In- ibi:à Z's" l'ho,228. 1?270.214 , V.007,i"*»âsée là force. #10M6,104- 1913 913 2,051,348 1,473,808 » IViO46-104,
Among the assets of the company ave 1=9 S fintm«tý. ru totai inýýe as tablulated, includes payments

gagtt, $zie6,SS; bondis debentures and stock, '$467Ao3; captisi stc&,ýthu moing sm»ýfiàctuation inthè_*rAQ"t#ýý
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r CRICELLI, STEEL AND PENN8YLVANIA' 
P,ýRSONAL NOTES

REPORTS Mr'. T. W. Lawson, Toronto and Mr'. G. M. Todd have

- been admitted -to partnei'ship ini the firix of Messrs. J. and

Selof Canada Ha~d Bigger Output-Water and Power L. M. Wood, stock brokers ofMontreal.r

Corporationl Progress Sir Fredericç WUiiams Taylor, general manager of the.

Bank of Montreal, has joined the. board of directors of, the.

Moneary imesOffie, iverpool and London and Globe lusurance Companly, Liii

Moonrtary TimesaOy iith. ted, in succession to the. late Sir 'Edward S. Clouston, Bar't.

The rogrss f the Penïnsylania Water and Power Com-

Paywhich, was in3 large part oi'ganii'e4 by Mr'. J. E. Alrd CANADA MACHIlNERY CORPORATION'S INTERUIT.

Prsdn ofteSaiigan Water and Power Companly, and

a diecto oftheMnreal Light, Ileat anid Power. Company, Bondiiolders of the Canada Machinery Corpor'ations, Limi-~

issonfrom the comparative saeet of earn wiich ted, represesatilI $394,000 Of the. $59,5o> of six per cent.

Rpasbelow. A considerable quinitW of C2aI4ian, jand bonds of the corporation, met at Galt this week and a-greed to,

not esecillyMontrea o ne f i i nvee in thi concei'n accept .a finaçmcial arrangement defearring the. bond interest for

Whih hs is hadqarers at Pensyvaia. The company two years and the commencement of the sinking fund iintil

ere3.6prcn.on its commori stock for the year igi3. Igo. _______

'Ths cmpaedwith 2.7 per cent. ini 1912:-

1913 102. Icrese.BANK BRANCHEBS OPENED AND COSEO.

OPeratinpclg eMene andaa taes11,08rtere4d balIks
Net ernins . .)08 9,859 wereopene and sixcld. HJouston's Bank DiretoDr gives

Inerstit orggebod -30,62 36?9 66,09 the. following priuars:
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BOND TENDERS INVITED NORTHERN MORTCACE COMPANY OF CANADA.

The balance sheet of the Northerua Mortgage Company ofMonetary Times' Weekly Register of Information for Canada, which has its head office at- Winnipeg, does not go into
Bond Dealers and Municipal Officials much detail, but froin the figures available it is seen that the

company's net profits durinç 1913 were $87,287. To this suIn
was added $23,581 brought forward from last year, making a8altoftte, Sask.-The council has been authorized -to bor- total of $iio,869 for distribution. Dividends at the rate ofrow $5,oco. C. E. Boake, secretary-treasurer. 5 per cent. for the year absorbed $59,oo3 and a balance of. Emesville S.D., Man.-The electors will vote upon a by- $51,865 was carried forward, and in which balance there isi

law tO issue $3,ooo debentures, February 2oth. a good beginning for a reserve fund. While the company bas
authorized capital stock of $ioowooo, $3,oooooo is sub-BevOrlY S.D., Alta.-The board of trustees of this school scribed and $i,_394,o58 is paid. There is 5 per cent. deben-district intend applying for authority to borrow $20,000. turc stock of $663,444-

Keorna R.M., Alta.-Up to February 28 for $2oooo 6 The mý)rtgage loans are the chief item in the assets,
per cent. 2o-instalment debentures. D. W. Powers, secretary- which amount to $2,114,498. These loans account for $,,-
treasurer. (Official advertisement appears on auather page.) 944,581, cash in hand and in bank amount tO $108,711 and

borrowers' interest $61,205.Hamlito% Ont.-The corporation is applying to the On' The Northern Mortgage Company bas a directorate oftario legislature for authority to pass a by-law, without refer substance in the following men:-G. V. Hastings, president;ence to the ratepayers, to issue $75,000 for the purchase ci D. K. Elliott, vice-president; R. T. Riley, managing director;a quarry.
J. H. Ashdown, J. H. Brock, J. A. McDougall, Capt. WULSaskatoo% Bask.-The finance committee recommends Robinson, G. W. Allan, G. F. Galt, R. D. McNaughton, G.that the city council make application to the provincial local R. Crowe, A Macdonald, J, Robinson, and F. W. Stobart.

government board to pass capital expenditure by-laws amount-
ing tO $439,707.

Wallace R.M., Man.-Up to February 27th for $25,000
43ý per cent. 3o-years and $40,000 434 per cent., 4o-years, NORTHERN TRUSTS COMPANY.
Mr. W. Whiteford, secretary-treasurer. (Official advertise-
ment appears on another page.) The financial institutions of Western Canada, generally

Heberty Sask.-This town bas been authorized by the speaking, enjoyed a good year's business during igi.3. The
provincial local government board to raise by the issue of Northern Trusts Company was aino-ng thesé and added large-
debentures a sum of $21,000 for the construction of town hall, ýy to its trust and agency funds last year. At the same tine,
fire hall and the laying of sidewalks. it paid its shareholders dividends at , the rate Of 7 per cent.

for the year and carried forward to the credit of profit and
P9terboroý Ont.-On February 24, the electors will vote loss account $65,282. This accourit now t0talS $290,887- Iton a by-law to authorize an agreement with the Imperial might bc advisable, with such a substantial balance at theSteel and Wire Company, Limited, and to guarantee an issue credit of the profit and loss account, to open a reserve fund. .lýx

Of $100,000 534 per cent. 20-year gold bonds. The met profits for the year were $394,011, the paid-up cap!-
MOnCtOnq N.B.-The city is applying to the New Bruns- tal being $1,498,510.

wick legislature for the enactinent of an act to authorize the Naturallv, the greater part of the assets of the comParL,
city council to issue debentures for the sum of f5oo,ýo -fol are in real estate mortgages. Under capital account, thiS
the construction of permanent strects, also, to issue deben- item is $1,813,902 with cash on hand and in bank of $45,734-
turcs for the sum Of $25,000 for the construction of perm4- Under the guaranteed trust and agency account, the mort,
nent sidewalks; also to issue debentures for the sum of $10,- gages and agreements are $4,543,631 and the cash $23,64 --
coo for the construction of sewers. Under the estates and -trusts department the saine item stands

at $468,158 with cash of $i8,56o, while the unre&lized assetstsSUnICh, S.C.-A section of the district of Saanich's ap- ,dr administration are valued at ?1,382,071. These item$Plication to the British Columbia legislature regarding a make total assets of $8,295,703.water and sewer act reads thus:-"To borrow money for the The company's business in Alberta bas increased in sucbpurpose of said construction and maintenance on the credit
Of the municiPality and on the water rentals to bc received, a way as to call for better facilities for its handling. A
and on the credit of the property belonging to the owners branch office bas therefore been opened in Calgary and Mr-
within any area in which a water system may bc established, J. S. McMurchy, formerly of the head office staff, was 9P'
and with power-to expropriate and purchase landý." pointed as manager. The directorate of the company, whic

is making good progress, is composed of well known Weste-xn 1
men.

CANADA LANDED AND NATIONAL INVESTMENT

COMPANY. REAL ESTATE LOAN COMPANY.

The reserve fund of the Canada Landed and A steady increase in strength bas been effected for several
National years past in the annual reports of the Real EstateInvestment Company benefited last year to the extent of

$80,000. With the transfer also of. $ioooo from contingent Company of Canada, Limited. The thirty-fourth financial
account, closing that account, the reserve fund was br,,ght stateinent for the year ending December 3ist, 1913', 8110w*s,

UP to $zooo.ooo. This compares with paid-up capital of $1 ets of $1,354,393, an increase of over $48,000 COMPRred
205,000. The addition to the fund amounted to almost haif with the previcus yeLr. Mortgage loans were increased bY
the company's net profits for the year, which were $190,302. over $71,ooo. The gross income from interest on investnàeDt6

$98,246, the average interest eamings on money loaii8ýThe policy of building a substantial reserve fund is highly 15, 
aboutcommendable. It helps to create and maintain the national being about 734 per cent. The eamings for igi3 wer

condition to which the directors of this company referred at $7,500 more than for 1912. After providing for interest J114
their annual meeting on Wednesday-namely, "that legiti- expenses on money borrowed, expenses of management 8n
Mate business in Canada is in a sound condition." It was business taxes, there remained net earnings of $59,492,
added that "a steady and progressive develo ment is to bc From this dividends amounting tO 7 per cent. were Paid y
sftn; and Putting aside evmthiirg of a specuFative character, shareholdèrs (compared with 634 per cent. during 1912), ther' lý 'OPPOrtunities for safe and remunerative investments in this was added to the profit and loss account about $1,000,
COuntrY will continue." $20,000 was added tol the rest, which now amounts to $17Ô,ý

ooo. equalling 36 per cent. of the capital. A contingent rilll"The Canada Landed had another satisfactory year. This of $ioooo remains unchanged. The cost of management il"company also repérts that the financial stringency did not creased about $8oo over the -previous vear, on âccount of co,31,have any adverse effect on the ability of its borrowers to of legislation which was. secured, autÉori2ing a change in the
meet their interest and.principal. To the profits of $rgo,3o2 capital stock from $40 per share to $100, and a -change'was added the'b2lance of $6,q-5 broughtý forward, making the authorized capital from $Z,600,000 tO $2,000,000.0196,457 for distribution. Dividende at the rate Of 9 Pel company. bas confined its loans almost entirely to the cjtie%ý
cent. for the Year absorbed $108,450. After carrying $8o,- of Toronto, Winnipeg, Edmonton and Vancouver, inclu § 'ooo to resme, a balance of $8,oo7 was carried forward. the territory immediately surroundinz these cities. It ieThe company has sterling debentures in its liabilities stated that the loans are mostly small and well diitribÙte4
&MOUnting tO $3,921,r5o and currency Jébentures Of $312, a large proportion of them being arranged for payment 'Ofi7qý Its assets Of $6,504,664 are divided as follows.--Loans small portion of principal with each interest payrnent. Sat-
on mortgage securities, $5,852,442-73; call loans on stocks, isfactory payment of all interest a d princi 1 obligations wo
86sk8.io; Ontario government scrips, $tg,667.7o; munici- reported, despite the momey et 'ngency s ýWî

ri n lÏa ing, stated 4,W'and school district debentures, 0260,993,80; intereàt due pretident, that Canadian mortgage inýrestment's are
aud iccrued thereon, $110.552.98; SmPany's building in To- . lutely safe 'when inade With ordinary prudefice. Th& 00e'$3s4m; cash in banks in Canada and in olfice, Ois5,- pany is undex the rnana.crement of Mr. E. L.
;rl;i cash in National Bank of Scatland, Limited, $4,483-23.ý president beinir 74. H. AtUU&



calt, Ont.-
$280.000. Insu
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CANADA STEAMSHIP'S DEBENTURE STOCK rived at on the above basis, will exceed $i,6ooow. These
figures include the earnirgs of the Quebec Steamship Coin-

Issue Made in London and Canada-One Hnudred pany, Limited, to December 3ist, igi3.

Sieniners Controlled-Statenient of Earnings *.

FIRE INSURANCE IN EDMONTON.
An offering of £i,3oooco 5 per cent. consolidated first Regarding the lire insurance position in Edmonton, Mr. Il.mortgage debenture stock, convertible into bonds at OPtlon H. Cooper, retiring president of the board of trade, in a recentof holder, part of a total amount of ?çý,oooooo-£i,849,317 address said:-"The removal of the surcharge, impoeed by the12S. zod. sterling-of Canada Steamship Lines, Limited, re- Underwriters' Association in cousequence of the disastrous Ilrespayable 15th Aug-ust, 1943, at io5 per cent, is being made of about a year ago, resulting in heavy losses owing te short-at 93 by the Canada Securities Corporation, Limited, of Mon- age of water, was secured. Effort was directed towards secur-treal and Toronto, simultaneously with Messrs. Brown, Ship- ing further lowering of insurance rates. This brought lis faceley and--rompany and the London County and Westminster te face with the fact that before we could hope te suceeed inBank, Limited, London, E.C. The subscription list closes a demand for lower rates we must bring about conditions as teto-morrow. lire protection, andi better stilly lire prevention, which wouldThe company was formed under the original title of render a demand for lower rates reasonable. The question WaS,Canada Transportation Lines, Limited (which bas since been much too big and too far-reaching te be delt with off-hand andchanged -to Canada Steamship Limes, Limited), to acquire:- a special committee was instructed to look into the whole S'itus-i. The property, assets and undertakings of the Riche- tien. That committee is now working. I believe that this islieu and Ontario Navigation Company, Limited, which holds one of the most important questions with whieh the board wilithe whole of the shares of the following subsidiary coin- bave to deal during the present year. Glasgow, with a popula-panies:-Inland Lines, Limited; Northern Navigation Com- tion 20 or 25 times that of Edmonton, suffers an annual lire loaspany, Limited; Niagara Navigation Company, Limited; St. of $325.000. Edmonton lest $571,128 by rire in the two yearS

Lawrence River Steamboat Company, Limited; Richelieu and 1912ý and 1913.
Ontario Navigation Coinpamy of United States of America; 'The remedy is net se much a more effieient lire brigade
Thousand Island Steamboat Company, Limited; and the and more equipment-we have a highly creditable and ably
eteamships l'Jacques" and "Bickerdike," formerly constitut- handled departinent now-but rather a realization on the art
ing the Merchants' Montreal Line. of our civie legislators and officials, property owùers, and the

2* The Ontario and Quebec Navigation Company, Limi- publie generàjly, that lires are unnecessary and preventable,
ted . and almost withoùt exception are due te reckless carelessnesst

3. The SE. "Haddington.'e nûgligenceý faulty construction and similàr pre-ventable causeiL
4. Net less than 8o per cent. of the shares of the Canada The relatively týýg lire loes occurring in European citiea id

Interlake Line, Limited, and the Quebec Steamship Com- net due te OuPeT'Or e ele Y department, but te Buperior
pany, Limited. And to carry on the business of the several by-laws, rigidly enforeed, and a réalization by the publie that
companies as a single undertaking, under one central man- fires are the direct result of human careleseness rather than
agement. the act of God.11
OPOMte One Hundred Steamers.

The above companies together operate more than ioc, DEBENTURES AWARDEDsteamers, and control between thern by far the most important
of thé passenger and freight transportation between Cana- Transcona, Man.-$35,'Oc>o, to Messrs. Goldman and Con-ian ports on the Great Lakes and Montreal and Quebec, oh pany, Toronto.the River St. Lawrence, whilst the Quebec Steamship Com- Ritchat- R. M., Man.-$6o,000 5 % 30 vears, to Dominion <pany, Limited, runs lines from Quebec to ports ýon the lower

St. Lawrence and to New York, and from New York to the Securities Corporation, Toronto.
Bermudas and West Indies. MédiclnO Hat, Ait».-$53,Soo 6%, to Messrs., woode

The object of the union of the several lines is to secure Gundy and Company, Toronto.
the great advantages in regularity, efficiency and economy in Wa1kerv1lleý Ont.-$29,OI6 434% 20 instalments, to DOý
the service which will result from the working of hitherto minion, Securities Corporation, Toronto.competing lines as parts of a single systein under the best Cralrivlite B.D., Aita.-$i,5oo 8% io instalment debený...
management that can be obtained, and with opportunities of turcs, te H. O'Îlara and Company, Toronto.development and expansion which have not hitherto been open Woodetock, Ont-$53,000 414 and 5% i5-4o years, tOto the several individual companies. Messrs. A. E. Ames and Company, Toronto.APPral&U Cofflany's Statement. Redway S.D,, MRn--?1,250 7 % io instalment debentureso,,The Camadian Appraisai Company, Limited, have made to' Messrs. H. O'Hara and Company, Toronto.the following report as to thevalues of properties acquired:- ChftpleaU ToWnShIp, Offt.-$10,000 5% 20 years, *5,000We beg to report that we have examined the properties 5% 30 years, to Messrs. G. A. Stimson and Company, TOr-of the following companies :-Richelieu and Ontario Naviga- onto.tion Company, Limited; Inland Lineg, Limited; Northern Smlthle fflis, Ont.-886,449 5 and 5 34 % 2o and 3o in-Navigation Company, Limited; Niagara Navigation Com-
Pany, Limited; Merchants' Montreal Line, Limited; St. Law- stalment debentures, to Messrs. W. L. McKinnon and COmý
rence River Steainboat Company, Limited; Richelieu and pany, Toronto.
Ontario Navigation Company of United States of America; Flett Springs RurAI Téléphone Company, &Uke--
Thousand Island Steamboat Company, Limited; Ontaiio and $25,OW 8% 15 instalment debentures, to Messrs. H. O'Hira
Quebec. Navigation Company, Limited; Canada Interlake and Company, Toronto.,Line, Limited; Quebec Steamship Company, Limited; and Sherbrooke, QUO-$440,000 5% 3o years, to DominiOttSS. "Haddington"ýwhich are proposed to be ainalgamated
as One system, under the title, "Canada Steamship Lines, Securities Corporation, Toronto; $2ooow, J. S. Mitchell and,,,Limited,'ý and that their present physical value as going con- Company, Sherbrooke; *ii5,ooo, C. W. Cote; $25,000.

cerns is as follows:- 0 «ob-0-Real estate, buildings and dock properties ... $ 5,450,267-99Steamships and other vesselg ................ 16,8M,834-00 COPIES OF THE MOMETARY TIMES WANTED.SS. "Noronic," now under construction for the Cop 1 jes of The Moneta Times of February 22nd andNorthern Navigation Company . ........ 550,000.00 ry and ' 1 'August i6th are required. Persons sending copies of theTotal . . .............................. $22,8167,101.9g issues to The Monaary TiMOS, 62 Church Street. Toronle"''ý
Viewed as a mortgage securlty, however. it would. in will be granted one month's extension of subscription.

the Canadian Appraisal Company's opinion, be prudent todeduct from. the above value of the steamships and cthèr ves-sels a surn of $3,o66.6ý)6. thus reducing the valuation of thesefor the purpose aforesaid tO $14,350,138, making a total val- TOWN OF PEMBROKE BONDS.nation of $ig.8S,4o5.c)g.
The accounts of the company were examined by Messrs. Tenders addressed to W, H. Bromley, Chairman Finguel,

Marwick. Mitchell, Peat and Company, and Messrs. W. B. Committee, will be reèeived up to Tuesday noOn 24th Feb',Peat and Company, who certify as follows:- ruary instant, for the pUrChaSe Of $28sSD boÏàs, beaW.'
5 percent- interest payable annually here.Y«r ending 3ist December, igio .... $ 861-545-39Year ending list December, t9ri .... 7,128.019.62 5,ow dated Oct. r, r9t3, T$ Yeats, Sinkivg Pub&Year ending 31st I)ecembet, 1912 .... 1,494,554-48 813-WO Feb. 10, 1914, 10 et Instalment.:

ilFeb.: 10. 1914, Io Instalmentrt has mot been possible as yet to obtain full reports for 3,ooo Mar. tO, 19 14, Io Instalmentthé period ending December 318t, ioz3 but Messre. MRrwick. A. FORTIER,Xighell, Peu and Camp;qnv. under àate of 2nd February.
t9n4,, st*U thst the net earminge to iStb December, i0t.1, àr« Pembroke, FebruM 7, 1914- Town

4e.



UNITED INVESTORS, LIZLITED

ira Oiitioisfll-4BaY8
i W811

The fifty-five shareholders of Messys. United Iinvestors,
Limited, who met~ at the company 's head office ini Winnipeg
the other day, had the pleasure of hearing the following reso-
lution moved b y Mr. .A. H. OakeB, vice-presldent and mnaginq
direeto;, seconded by Mfr. R. A. Watts, and unaaimously car-
ried-

"«Whereas the balance sheet of the company Bhowa the net
earnings of the company for the current year to be $92,691.29
and whereas there is ln ail in the profit and loss accouni o
the company the afltount of $106,277.19.
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PACIFIC COAST TRADE OPPORTUNITIES GREAT WEST LITE ASSURANCE COMPANY.

With its coming-of-age, the Great West Life AssuranCeSouthern American Markets for Canadian Exporterg- Company obtained results and reached a position of which anY
Railways and Shipping-Coal Production corporation properly may feel prend. At its twenty-first ann'W

meeting, held the other day in Winnipeg, where the compaBY
lias its handsome offices, it was reported that the business lu

(Staff Correspondence.) force totals $97,048,714, -an inerease of $13,069,975 over 180t
Vancouver, February gth. year. A striking testimony te the aggressive policy of thé

company's executive officers and its field men, is seen in the
Tradie opportUnitieS in South America were discussed by figures for 1913. Applications were received for polieil»

Mr. H. R. Pousette, Canadian trade commissioner te that part amounting te $27,196,754, and inBuranee was issued amounting
of the world, who was here this week. 'He lias travelled in te $24,137,107. That the business is staying on the books le
nearly every republic of bouth America and reports that the apparently proved on comparing recent figures with those
political unrest is subsiding and better conditions are ap- previous years.
parent. This is particularly inoticeable on the Atlantic side, The assets of the company show an inerease of $2,130,674
and is being followed by the investment of large sums of for the year, and now amount te $14,382,656. The disposition Ci
money, especially by British iriterests. They have invested. sueli a large sum. of assets is important. The balance sheel
about five hundred million pounds in South America, the shows their distribution as follows.-Mortgages on real estatoy
larger portion of which is in Argentina. This part of the $10,176,039; municipal and school debentures, $311,991; hosýd'

southern continent competes with Canada in se far as wheat, office building
ohC1525,000; stocks and bonds, $256,940; loans 0D

fleur and cattie are concerned, but on the other hand it ira- cOmPanY'8 P ies? $1,902,283; reversions, $139; outstandiq

ports large quantities of agricultural implements and ma- and deferred premiums, $681,527; interest and rents due and j
accrued, $389,691; cash on hand and in banks, $130,860; stookEý1"

chinery, windmilis, motor-cars, carriages, lumber, paper, over values in account, $8,182.wire, furniture, hardware and foodstuffs. Mr. Pousette thinks Payments of interest and instalments have oeen wellmsas,
Canada shouid bc able to capture some of the trade of
that part of the world, both by the Pacific and Atlantic routes. The gros8 average rate of interest eariied on investments

]For some years British Columbia export ýawmills have 7.90, and the net rate 7 per cent. Mr. J. H. Brock, the man'
aging directory largely te whose energy and ability is due thf

shipped lumber te South America, principally te Chile, and company's present substantial position, stated that the
last year the Powell River Pulp and Paper Company investi- clusion te be drawn from the fact that interest and insta1mE%ý
gated the possibilities of a market for its product. As the payments had been better than in any previous year, was th9ý-
manufacturers establish industries, they are quick te seize the production of Western Canada is amp17 sufficient te enaLbitul
every opportUnity, and now that the necessary shipping is th,,, engaged in farming and other activities te make a g0od,
being provided, suggestions mad y sy,

eby men in Mr. Pousette's living for themselves, and meet regularly and promptl

position can bc taken advantage of. It bas been shown re- ments upon the money they have occasion te borrow. The e
cent1y what is likely te develop in regard te the eXPOrt Of eejlent way in which the eompany's borrowers met the test
wheat and fleur te the Orient from Canada, a market that ha' an unusual year showed that they ýhad net failed te sec the,
up te the prescrit been supplied almost entirely from Pacifie necessity for due economy. The further fact is also eeggttillittbb'
Coast flour mills on the other side of the line. Mr. Pousette lished that great cars had been exercised in the selection of tbIt
adds that a fair amount of fleur can bc marketed in Ecuadoy eompany's investments. For twenty-one years a net rate ùt
and Panama, as weil as in countries on the Caribbean Sea, intere8t; of 7 per cent. over and above all expenses bas b"P,
when the Panama Canal is open for traffic. He says that earned, without having a dollarls worth of foreelosed propeeý,
British traders have already built up an excellent naine for on band, and without any loss. This affords proof of the valeeieý

themselves, which will confer an advantage on Canadians. of the securities loaned upon, and the caris taken in seleetli1ýý
Devalopment of Transportation. these investments.

The premiums received during the year amounted te
Commercial developinent bas been te the fore during the 070,770; the receipta from interest and rent were $896,632 a

past few months, and the outlook is that transportation and the total income was $3,967.403 (net ineluding calls on Ca' iPi
shipping activity will bc a feature of the immediate future stock of $104,707). The net death claims of the year amoun
in this part of Canada. With the Canadian Pacific Railway te $40,5,607, which, based upon the average ainount of

ýdouble track from the prairies, the Grand Trunk Pacifie suance in force, represented a mortality rate of only 41h
through te Prince Rupert, and the Canadian Northern rum- $1,000. The aetual claims were only 44 per cent. of those
ning te western tidewater, these comp"ies will get orut after pected according te the otatutory mortality table. The e
business, and is natural te suppose that that will help greatly rates also continued favorable. The surplus earned in the YW'
te bring out grain by Pacific ports. The remark of Mr. was $639,742, being again the largest amount under this hea
George H. Bury, vice-president of the Canadian Pacific, would the company lias been able te report for any year.
show that the heads of that great company have been takiqlg
up the question in its preliminary phases, for bc states that :à
notwithstanding all that is said te the contrary, bc had the COMPANIES CIL4-NGING NAMES.
best authority for saying that grain can bc shipped in bulk
via the Panama Canal te Europe. He expects that shipments The following company in Quebec bas elianged its naine:
will bc made through western ports. Mr. A. S, McCulloirgh, The Edge Water Company, Limited, te The Colonial Real Bo
of the Strome Milling and Grain Company, Strome, A14rta, Company, Limited.
is on the coast this week, and lie says ihat western grain The following companies in Saskatchewan have chan
growers are beginning te realize that wheat can bc shipped their names:--Saskatoon Tent & Mattren Company, lAmit
very advantageously via Vancouver. While the terni via Van- ta Stamoo, Limited; Wérd's Limited ta The Imperial
couver is used, it is net unlikely that the Fraser River will sec linere, Limited.
much more expert traffic than it bas in the past. Prepara- The following eompanies with Dominion charters l'O

tion is being made for greater busimess by the construction of ehanged their names:---Canadîaii Northern Montreal Tunnel
wharves at New Westminster and the improvement of the Terminal Company, Limited, te Mount Royal Tunnel and
waterway nearer the mouth of the river. and there is talk of minal Com anty Limît 1; The Lafrance Improved Pi XO
the goverriment grain elevator being established on the Company, flu ed, ta Pittings Poundry, Limited; Stan rd 1Fraser. erete Equipm nt and Cast Roues Company of Canada, Ido t

Rqffl on Gosi Question. ta The lamble Patents of Canada Limited.
The following eompanies in àýtario have ehanged tb

,Mr, W. E. Burns, the commissioner appointed by the pro- names-Park Peed Millin e Company, Limited, ta Dairy
vincial goverriment ta report on the coal questioïn, bas filed poultry Food», Limited; ITIe lKeystone «Underwriting and A
bis report, but no legislation bearing on the matter will bc kerage Company, Limitedý te Ir-udhope-Aletter, Limited.
brought down at the present session. He recOmmends the
delivery ci coal in bulk instead of in sacks, the reduction of
freight rates früm: the interior of the province to the coast. ONTAXIO LOAN AND DIMENTURE COMPANY.
and the supervision and inspection of mine weighing and
weights, as well as the establishment of coal sizes and quality Forty-three years of gueeeulýil operation stands te
of vari«s classes of coal, grades of coal and supervision of dredit of the Ontario Loan & Débenture Compan a-Bd itis la
such classes and grades. An interesting point brought out annusl "Port shows net oitruinp of $258,78 , this ta
is that while the cost of production bas remained practically with a balance of $40;875 brought forwwd front the
the same, the cost ta the coSurner has been rising steadilY. yeur made $2P4e6O9 available f6r. distribution.
He gave figures ta show how coal mines in the Nicola Valley bÎ;ýaen8s et the rate of 8 Po? cent, wers pald t
could not get ta markets except in their immediate vicinitY, with a bonus of % of 1 perr eent., absorbIng $148 ISU the
soma of the figures discziminating in favor of other places. of $100,000 wu tranderréd ta t'ho roserve, funï,

stauds et
Thé principal mots are m«rtg" on'real est t t

Winnipeir life underwrfters et their February meeting W$78,075, the total sexSut of useh beh t7t8o
discussed varfous 'U)Pka Of Interest te Insurance men- A tiée to thé publie are chown as au tbou
by-1v«. was carried admitting assedate memberm and à bug- aanobOI&n à $0,380,».

was ma& tbax a membership competition betw«M Wu empeny, by '&nt d hwi work and somid
To=to and Winnipeg associations be aMnW. M"t' bu come ta the tordront la tbé OMWHM kmabg



Sa.katoon, Sask.-The Mutual Securities Company, Limi
ed, $20,000. Brevoort Hotel Company, Limited, $50,000. Shi
ley's Saskatoon, Limited, $50.000.

in Waterloo, Ont.-Scheiffle & Fischer, Limited, $40,000;
G. Sheiffle, C. E. Fischer, H. Hass. The Beam Bros. Manufa,
turing Company, Limited, $40,000; N. Beam, G. Beam, C. 1

- Gies.

ire Brantford, Ont.-The Uranisphere Company, Lmited, $10(
to 000; W. J. Park, G. S. Smyth, T. A. Cowan. United Land at

Securities Company, Limited, $50,000; E. V. N. Tillson, D.
100 Taylor, W. C. Brown.
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TIME 'FOR NEW ISSUES IS NOW-LONDON CABLES
(The following cable messages of the Canadian Associated Press
and the Mentreal Star are Printed by special arrangement.)

QUARDIAN REALTY OFFERINC IN LONDON. TORONTO LOAN.

tLondon, February 9-The Guardian Reaity Company of tLûndoia, February 6.-A new half million sterling loan
Canada offers half a million dollars, 7 per cent. preferençe for Toronto in 4,4 per cents. at 99 is being arranged To-
shares at gô. ronto's last loan, which was 97,1, is now quoted at 37 tor the

The company was formed to acquire the northeast corner 32Y. paid, which is equivalent tû ioi34.
of King and Yonge Streets, 'l ororito, tu erect the Royal Bank
building.

NEW WESTMINSTER ISSUE.

DANADIAN NORTHERN ISSUE OVER-SUBSGRIBED. tLondon, February ro.-The city of New Westminster,
B.C., offers £i88,ooo 5 per cent, debentures at 95.

tLondon, February 9.-Messrs. Lazard Brothers and The following are now quoted on the official list:-Cana-
Company announce that the off er of £1,320,000 four and a half dian Northern Pacific 434, Ottawa City 44, South Vancouver
percent. Alberta Canadian Northern and Western Railway fives.
guaranteed first mortgage debenture stock has been fully
-subscribed. TORONTO LOAN POSTPONED

ALBERTA RAILWAY ISSUE. tLondon, February 9.-The new loan for Toronto, re-
ferred to last week, will not make its appearance for some

tLondon, February 6-Details appear this morning of little time. While the market is undoubtedly vigorous in posi-

-the reported Canadian North-Western Railway issue. The tion it is worth while for those Canadian municipalities who
are obliged to come to London sooner or later to retire exist-

-amount is given as $5,6ooow in guaranteed first mortgage ing obligations, and to take note that the present eagerness
434 per cent. debenture stock the wliole of wnich is uncon- 1- n to subscribe to new issues is unlikely to last for an
ditionally guaranteed as to principal and interest by the gov- SLLOW

ernment of the province of Alberta. The province is secured indefinite period.

by a first mortgage on the railway (exclusive of terminals) Those cities, therefore, who are holding back in hope

.and on certain other property and assets of the company. of securing even better prices a little later, will perhaps meet
with disappointrnent if they delay unduly. There is a big
rush in the market just now from. foreign quarters and other
Dominions.

MOWEY CETTINC PAGE TOO FAST?
IMPERIAL LOAN COMPANY'S AFFAIRS,

*London, February 5.-The rather cool reception given
South Australian new fours raises the question whether the tLondon, FebruarY 4-Commenting on the statement of
pace -the past few weeks bas not been too hot for the investing R. J. McLaughlin, K.C., who is chairman of the commit-tee î

,_Public. It is reported that a large proportion has been left of creditors appointed by the court in Toronto to deal with
with the underwriters. the aff airs of the Imperial Loan and Investment Company,

Meanwhile Canada new four's are offered at 97 and now the Financial News says that the position, from ihe point of
-stand 634 premium. view of the British debenture holders, is developing into noth-

Much Camadian interest is taken in an announcement ing short of scandal of the first magnitude and that the Do-
that from March next Messrs. Sperling and Company will minion Government in its own interest ou-ght really to take
withdraw from the Stock Exchange in order to secure greater some steps in the affair. The article goes on to say
freedom of operations. This is the second important firro "We understood that the late Lord Strathcona expressed
,to leave the exchaDge recently. his regret at not being able to dé anything, but the Dominion

Govemment itself might surely deal with the matter and by
means of an effort obtain some satisfaction for those people
who have lost money in this affair and who are consequently

GANADIAN BONDS QUOTED IN LONDON. greatly incensed at having been 'let down' by business of a
. stamp"which is almost unique in Canadian financial history.

uary g.-Quotations to-day include;- Just because it was so unique. and just because it was cal-
tLondon, Febr culated to do much damage at a critical moment, the nem
British Columbia bonds, 1917, 434 per cent., 100-102.

for intervention by the. Dominion Government is all the more
Dominion of Canada, 1909-34, 3,4 per cent., 94-9(; 1938, p remptory.

-3 per cent. 84-86; Canadian Pacific Railway land grant bonds, e
r838, 334 per cent., 94-96.

Newfoundland sterling bonds, 1941-51, 33ý per cent., 87- ANNUAL MEETINGS.
ý89; 1947, 3 per cent., 77-79; inscribed stock, 1913-38, 4 per
'Cent., 99ý-101; 1045, 334 Percent., S"I; consolidated and The following is a lisi of annual meetings together with
inscribed, 1952, 89-91. the dates on which they will be held.-

Quebec sterling bonds, 19.34, 4 per cent., gi-99; inscribed February 17th.-Fairbanks-Morse Company.
-registered stock, 1937, 3 percent., 81-83. February r8th.-Standard Bank of Canada.

Saskatchewan bonds, 9"ý2. February i8th.-The Dominion Gtesham Guarantee and
Dominion of Canada registered stocks, i909ý-34, 35ý per Casualty Company.

cent. 94-96; 1938, 3 per cent., 85-87; 1930-50, 94-ý)6; province February r8th.-The Canada Accident Assurance Com-
,of Manitoba, registered stock, 1950, 93-95. pany.

Nova Scotia registered stocks, 194), 3 percent., 74-76; February i8th.-Pacific Coast Fire Insurance Company.
1914, 334 Per Cent., 83ý85. February 25th.-Paton Manufacturing Company of.Sher-

Province of Ontario registered stock, 'Ç)47, 4 per cent., brooke, Que.
93 95. March 2nd.-Hamilton Provincial, Loan Company, 5

City of Calzary, sterling debentures, 1930-42, ÇCW<)2. 6

Edmonton debentures, 1915-48, 5 Per Cent., 99ý-101 ; 1917- Mr. G. C. Cassels, manager of the London branch of the
49 434 per cent., go-92. Bank of Montreal, says that while there are still a few short- J.

Hamilton debentures, 1934, 4 percent., 8"1. term Canadian issues waitinir for emission, the total is not
Montreal permanent debentures, 3 per cent, 71-73. large, and that the date of their flotation will depend upon
Quebec city debentutes, 1923, 4 per cent., 95-97. the condition of the mogney market. There is no longer anY
St. John, N.B., debentures, 1934, 4 per cent., 91-93. doubt as to the probability of a continuance of casier money
Saskatoon debentures, 1938, 5 percent., 94-96. rates on both sides of the Atlantic, but, so far as his bank
City of Toronto debenturesi !919-20, 5 Per cent-, 102-04; was concerned, they would strongly deprecate any tendencY

1221-28, 4 per cent., 94-ç6; loca improvement bonds, 1913-21, to press forward new securities uDon the European investorýq3-1M merely because of Improved conditions. Well-secured shor1ýt
Vancouver debentures. ig3i, 4 Pet cent., 89-91 1932, 4 teriq obligations will probably gain the apfreciation of theper'Cent., 9"2. market, as they deserve, and at reason--- e rates. Other-
Victoria sterling debentures, 1920-60, "S. wise, the fact of money being more easily obtainable tow

*Menti-,#al Star câble. for new undertakings, or tbe extension of old ones, naturally
strggeit that even àdditionat discridiination should be exer-

+Canadian Associated Press cable. cised in the selection of new investments.



VALUE 0F LIFE INSURAN,

LI.
tIow to Chioose a Company

h

B Y C. A. HASTINCS.

Imagine an enterprising grocer advertisini
$,oo in~ the hank, that he bas paid his creditc

ethat his naine is John Bro'wn. These facts~ m2
Sno' iit it is nco nroof that lie is solvent or th;
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fQX~A aU3 meein of~51 th boardof directors o~f the Royal Tru~st
Issues--Winù Paint & (*Iasn Company pany, was elected president in place of the late Lord Strath-

Consderig Bod Isue ona and Mount Royal, who was president of the company
since its organization in 18qq. Sir Wiflim Van Horne,JÇ.C.M.G., was elcted vice-presideit in Mr. Merediths place.The authorized capitl of the Abiibi Fui and Paper Mr. A. Macnider, who is leaving Canad~a to reside in

Company, Limied, is $1,500000 prfre ne$,0,0 om- England, tendered his resination as a director and asanem-mon toc, wth n athoiz bod isueof 1,500,000. Of ber of the executive committee, and Sir Frderic, Williams-thos amunt $1000000of he peferedbasbee isuedand Taylor, general manager of the. 13ank of Montreal was elceundrwiteran te aleof$100000 bnd auhoizd.t ea theoard adn the xecutv commttec to filIt i proose to ontruct. a four-mahn news plat of the vacancies caused b~y Mr. Macnider's retircrent.

Tenew company will have an~ authorized capital Of BIIH OUBAPEMNN Oi OPN$700,00 divided nto $200000 prefenred and $5,W 09f of
comonwit anautorzedisse o $500,00 frt mrtgge The sixteath anaual repor othBrtish oluia$ Per-si pr et.seil ol bns nd$,00,0 deetr sock. maent Ioas Compan shows a profit on h yerl oprationsOfteeamut 1,0,0 prefer0e,O $250W of i bods

terest on mortgage 1oan, 27.2;l4ers on hr lasprprto of prfre an-ono hrsi h on

$326 neeto greetblne,$,59 udypois

p a n y $ 3 1 9 0 , a n d e n t , $ 7 6 9 4

Th p e en ul il e x er e t c n op r ti n byA co d ng t t e st t me t of a se s an ia iit e , h



Proft Were Larger, anid Also
WiU Not Work at

à Loans-Plants
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Wit suscibe caitl soc of$27,00, heTitl; an Sir Robert Perks read a papex at thec Royal Society fTrstCopay Toronto, zol <t eara n e ois$19235-h Arts on the. G~eorgian B3ay Ca»nal project, which claimedthaddn wao* top~ aac ruh oradfo 92 h support of the late LodStrthoeaSir Thomas Shuh
dend:r. nes, Sir Wiliham a ore i ifi Laurie.r and t

111,$8.14;writen ff urntureaccunt1$2 7 nfre Hon. R. L.. Borden. The schezne, lie declared, is as mrtto e.taccuri, 10,00;balnc carie fowad, 1,44. heant to Canada and Great Britain as t~he Suez Canal streev coi<t wiII bc seen, is of substaial sis.,. France, and the. Paniama Canal to~ the United States.Whnthi eoeupany was formed, it was proposed to feature trel will fliez b<êcome onie of the greatest cities on iiCltite nsuane, utthqeed notapa t. be a great demand tinent, especially seeing that it wtil be on thie highway o n

pan'seanigsar frm tsbuinssasa trust~ copn. No out brekn bnIk. The estmted ostis wthia $i5o.000efor isbg made to devel the u ineIss in til 'u- Tetafcwould bc at least 18,oooooo tons yearly, ied
anc. Te cmpay'snetearing lat yarwe aiObout 13 ing $9ooooo net return at 434 per cent. on the. capiaO

par ent.of he aerae pad-upcaptal or he yar.which must bc added one pounti profit upon) every horseoe
Theassteexlusve f rus aset, iclue.subcriedof electric curreut sold. Two water powers on one scil

caia tockl not padup of $107,360; bondsan deeturs, atone are. capable of generatlng 26,oo> horsepower.
$11,785, andmrgaestcs et.., $100,083. Thep asets li_______

traton r fo inestientor istrbuton, y te copan le The conversion of raw labor 4ito skil4 labor isea
~indieates a aon psto. Te copn's aag diector NaionlSeelr ompan, o Hamiton tisnverio O

le M .J h .Gb o, wh a eid h m a srng ad i - utand m sceit x etc rb ides a e w e t e s
Il eta iet rt .w r s w r uy a d w e h ai nl C m ay h d OI

jutcomnci oeaioB Taniglao nsed fwokt



»n Limited
Act, Canada.)
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HOW MUNICIPALITIES ARE FINANCING KIRKLAND LAKE EXPLORATION COMPANY

New Westminister Floats Million-DoHar Loan-Bank London Critics Call Offering of Shares "Au Impudent
of Montreal Grants Loans-Treasury Notes Proposal',

Mayor Gray, of New Westminster, states that a deal has The entrance of the Kirkland Lake Exploration, Lim ited,
been completed for the sale of $1,000,000 worth of 5 per cent. into northern Ontario's mining field and into the London
debentures at a price of 85 net ta the City. The bonds are for moiiey markets bas been £ollowed by a storm of criticisin.
thirty and fifty years, and the interest ligures ta 5 9-10 per cent. London financial authorities are net mincing words regarding
The bonds sold include water and light extension, street lui. the company's offer in England of 50,000 shares of £1 each at
pravement, hospital, schools, city stable, Burnaby sewer and par. The London Financier says: "It is well that investors
Sapperton sower by-law issues. The negotiations were with should understand the position. The ostensible purpose of the
Messrs. Glasgow. Harrington & Company, a financial house in Company is ta exploit a so-called goldfield, about whieh little
London, England. is known, in the remote northland of Ontario. At this earlyy

Sherbrooke, Que., bas disposed of $440ý000 5 per cent. 30- stage the company's chances are entirely problematical, for
year debentures, three firms acquiring large blocks. The re. the merits or demerits of the field have yet ta bc proved; the U
mainder of the issue, $175,OW, is being heId for higher prices, Company is a mers venture that bas acquired nothing sa far,
namely, par or botter. and its sole reliance will be 'the opinions and reports of ex-

The debentureg are for the purposes of--(l) Te pay off parts and others as ta mineral deposits.1 It will be seon, there.
loan made for improvements ta electrie light plant, $100,NO; fore, that the prospects of success rest on no solid foundation,
(2) For the purchase of site for the Canadian Brakeshoe Coin- and that the enterprise may provo ta be nothing more than a
pany and Sherbrooke Iron Works, $15,000; (3) For bonus ta mirage. Of course, if people with monoy available prefer B.
Jenckes Machine Company, $100,000; (4) For cost of No. 4 Rre speculative pluiige ta a sound investinent, that is their own
station, $5.600; (5) For improvement ta water works, $125,000; affair, and they can only blame their own lack of discrimina-
(6j For cost of saw mill bridge, $37,NO; (7) For paying and tien if things go wrong.
cancelling debentures paid by Eastern Townships Bank, $40,000; Promoters and Publie.
(8) For improvements ta eleptrie light and gas plantý $75,000; "At the saine time they need Dot ignore how much botter
(9) For purchase of site for Cosmopolitan Clothing Company, circumstanced the promoters are than the publie, Who are
$6,000; (10) For permanent improveinents, te wit. extension ta asked ta provide £50,000. Out of that issue the promoters-
market buildings, $10,000; sewerage. $22,000; sidewalks, $29,400; that la, the Anglo-Spanish Trust-will bc reimbursed for ex-
paving and permanent road, $50.000, $111,400. penditure ta date, and then, standing on velvet, they have their
Bank of Montreal Will Supply Treasury call option on the £100,000 of unissued capital. That option

holds till the end of this year, and, in stated conditions, itArrangements have been made with the Bank of Montreal may be, extended for another year. Thus, if the shares quicklyfor a line of eredit amounting ta $450,000, the finance com-
mittee re rted ta the Port Arthur Conneil at its recent meet- go ta a premium, or if what now essuie but a forlorn hopO

pa should, later on, give promise of success, the promoters maYing. Of this, $50,000 is for school maintenance, $250,000 for exereise- thoir option with profit ta themselves. They will bewaterworks, and $150,000 for local improvenients. in the happy position of having let the publie bear a £50,000Port Arthur City couneil have decided te invest the sum risk ta test au unproved venture, and then become entitled ...
of $90,600, raised for sinking fund in City debontures, subject ta two-thirds of the benefit which the staking of investors'to the approval of the Ontario Railway and Municipal Board. money bas won. The proposition, therefore, la toa one-sided,The Bank of Montreal lias been authorized by the Montreal and, sa far as subscribers are coneerned, too risky. By thécontrollers ta negotiato a loan of $500,000, which the City re- way, the prospectus says. 'The Kirkland Lake Propriotary,pires ta Carry it over till April 1. Botter conditions in the Limited, kas the right ta nominate a director ta the board ofmoney market are indicated by the terme on whieh the bank thi, Company.' Whyllil
offers ta conduct the negotiation. While previous loans have The London Statist describes the offering as "an lui-
cost 4% and 5 per cent., the present one, whieh falle due pudent proposall' and adds, "It is really tao ridiculous alto-on June 16. is quoted by the Bank of Montreal for flotation ho cold ýacts ta 8peak for thomselves."in London at total charges of 3.771/ per cent. Kirkland Lake Area.
Port Moodyla Short Terni Notes The eompany's prospectus says in part: "This company

An issue of $10,000 6 per cent. treasury certificates of Port kas been formed with the objects mentioned in the memoran,
Moody, B.C., which mature in September, 1915, have beau par- dura of association, and in part-icular, ta carry on exploration
ehased by Messrs. 0. H. Burgess & Company, Toronto. work in the Xirkland Lýke area, Ontario. The company wiIl

St. John City couneil are ta ask the New Brunswick legis- obtain the opinions and reports of experts and others as te
lature ta enact a law whieli will provide that the Rroperty the mineral deposits, with the view of aequiring a limited et
owners on atreets which it la proposed te provid ' e with per- absolute interest in lands or claims suitable for mining de-
manent pavement, shall pay ene-hall the cost. Under the velopment, of forming subsidiary eompanies ta work the samelo'

resent law in St. John, the property ownerB on any street may and also of acquiring interests in companies operating in thÇ
ave it paved on agreeing ta pay half the cost, but one-third KiTkland Lake area. The Kirkland Lake area la in the Dis'

of the property owners ean block the improvements; and the trict of Temiskaming, Ontario, and la about 400 miles north
eo=eil la asking authority ta go abead unless 60 per cent. of of Toronto, the Cobalt silver district being about 60 inilei
the croporty owners proteet. south, and the Poreupine gold district about 60 miles northý.'

gý]ýtion validating any loans which. may be made by weBt. The Rirkland Lake area is a comparatively new mi*' , 'À
the minucipalities of Saskatchewan in behaU of the sehool ing fleld. About eighteen menthe aga the disoovery of lie
districts will bc introduced in the > Sukatchewan legislature, by gold on certain claims in this area attracted considerable St*
ohich the government will provide a solution of the uncertainty tention amongst men interested in mining In northern Ontaxil>s
as ta the manner in whieh sohool financing shall be carried and silice thon many veina have lisez disolosed. ' Shafte bavé
out in this and future yeara. been sunk on a number of these ëlaims, and several propertil"

Eigbt Toronto houses tondered for Smith Falls, Ont., Issue are now being actively developed.11
01 $80 449 5 and 5% per cent. 20 and 80 instalment debelitures,
sud Messrs. W. Id. McKinnon Company, Toronto, were award-
ed »Me. CANADA'S STEEL IND'USTB«f.

An authoritative estimate gays that durin th
yeur Canada will make nearly 1,000,000 tous of ogteel""Wueb laTOSONTO HARBOR DEVIMOPMENT. more than the United States produced in 1879. Prier te 1901
Canada made very little steel. The output advaneed :hOtlAecording te Engineer Cousins, of the Toronto Harbor Coin- 20,084 grose toile in 1901 te 182,037 grous tons in 1902.

mission, a United States steel Company la negotintini, for a years later, in 1907, it bail resched 646,754 tons, and five Y6wo
ninety-acre site in the Toronto liarbor induetrial strict; later still, in 1912, it ineressed ta 853,021 tons, the largoet
OleveÙ large Indutries 10eated along the waterfrant between output in its history.
Yonge and Parliâment streets will have ta move ta make way Mr. Pý Hobson, vice-preoident and general manager of tbl'
foi the new viaduct- a hal-t-million bushel. malt bon», a large Steel Company of Canada, says ci the outlook in 'the $te"'
elevator, à W00dworLýg faetory and » iron rounary will be industry..
located in the new Induftrial area, end the Harbor Commission "At the baginnilig of January the outlook. for tbe fr0l'
will spend $6,000,000 more thau waz et firet propose& and steel business for 1914 had "ytldng but a romy aPP66:t'

NinetY Pèr Unt. ci the industries ta be establiolied In ailes, but day by day thue are signa or renewed eonlâdeodet
this Induotrial area will use eleetrie power, go there will be no which la evideneed by . the fact that the màkers of steel in the
tricke nuisance. It lu estimated tlmt the revenue the ecm. United jBtat," are gr&duaUy advaneing their price.
mission will derive froin the rental of aite@ in the Ashbridgale 1 think that while we may not have u large a batb@»
Ba lndintrial distrlet will. amonut te $1 a year over durin 1914 au we had from. the Middle of 1912 te the mida»
*âf abave ci

Ou àe«mt of 1013, the demand for our products lu goin 0 sa; onsibility
mm 

_« ta b
the Harbor M on 0 ammrnýM In connution with the tory, and we have ta remember that, as eruli, manifactuet!Oi
etution of the yladuet almg the Espluade,,M.rConsim under an extrem$ preunre, guch as we bad d
»at the ulthute expenditun to be qMis the mmiud mentiomed above, is -mot » "momicij au it le un or
la tU dotUpm«t work »&rtàk« *M amomt to su,000,00. - normal condttiolm"
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THE

Montreal City and District
SavingsBank

SIXTY-SEVENTH ANNUAL REPORT

To the Shareholders, MONT~REAL, February 9th, 1914.

Gentlemen.
Your t>irectors have $leasure i presenting th~e $ixty-seventh Aninual Report of the aiffairs o

the B3ank an~d the~ result of its operatioins for the year enin4g December 3 1St, 1913.

The net profits for the year were $236,670-87, anid the balance brought forward from last year's

Profit and Loss Account was $23,482.:26, maiga total Of $260,53-13- From this amount have

beezn paid four quarterly dividends to our 8haeoler, eain a baacea the Credit of Pr-ofit and
ý Î Loss Acco nt O~f $10,53,13 Wo be care orward tonx Wr

For theacommdion~ of our Dpstors in the Eat end of the City and in ordIer Wo better

opndat tecorner of St. Catherine East adDrigStreets. The resii1ts so far fuIIy justify

As sua, afreuen ad torogh nspctin f thebok and asst of the Bank has heen mrade

durin theyear
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INVESTORS, AND SUITABIZ INVESTM NTB homes for themselves, in the first instance, or ta bonds of a
good class, ta real estate mortgages secured beyond any rea-
sonable doubty or ta debenture stocks or preferred stocks

Essentials to be Noted when Purelmes of SecuritieS yielding good returns, and where the ability of the companies

are hbdeý--Three Divisions of Investing Publie concerned ta pay the interest or dividende bas been thoroughly
demonstrated, or ta specially selected stocks of banks, and
trust, loan and life assurance companies. Commou stocks, with

111 believe it is wholesome for anyone who bas provision a few honorable exceptions, should be barred £roin this division
ta make for a family ta become owner, as early as practicable, of investors. The "honorable exceptions" are commun stocks
of a bouse property for a home. Of course this muet have whieh have a good basis in tangible assets and have received
some relation ta other factors in any individual case, but regular dividende for years, sueh dividende being well within
where a family la settled in a community with prospecta of the real net earning power of the corporation after full pro-
remaining there for a number of years, I believe that such vision formaintenance and depreeiation.
a course is sauna policy. 'Net profits' noed not relate only
ta dollars and cents. In entering upon sueh a purchase the As to Preference Stocks
cash payment should bc large enough not ta involve undue As ta preference stocks, and ta such common stocks as are
risk of losing the home. No botter investment can, On.the applicable, it would bc a good plan for the individual investor
average, be made by the owner of a home out of hie sav'ngs in regard ta any such about which there la question of per-
£rom time ta time than Pa ' off the balance due upon the manent value, ta take into income, say 5 per cent. on the
property. One ineurs no r i ýk_3 loss in paying off a debt. " amount of the money invested and use the surplus return over

This suggestion was made by Mr. A. E. Amos of the well- tht as a sinking fund, writing of gueh excess from the cost
known financial bonne of A. E. Amos and Company at the of the investinent year by year. This sinking £und would
Financial Forum of the Toronto Young Meule Christian Asso- forril an insurance against loss, it being conceivable, for in-
ciation when giving hie practical lecture on "Investments stance, that through such a method one might buy such a
ta Suit," stock at par, and, after holding for a considerable number of

Individual investorg may be placed, broadly, in three 5
yearo, sell at 90 or less, and aven after a decline of 10 points ., à

divisions, sala Mr. Ames. In the first division are those -with or more in the quotation of hie seenrity from the time of hie Ï11 A
eomparatively small incomes and smaR recuperative power purchase, have had a satinfactory experience as compared with
financially, ineluding ta give only a partial list, not only that in other securities with a less annual yield. Snell a sink-
artisans, clerks in oices, managers of small compa.nies or of iiig fund in many cases would, no doubt, provo ta baver been
the less important departinents of large companies, school superfluous, and the ultimate selling price would bc higher than
teachers, clergymen, and most widows, but also, a large par- the purchase price.
ceRtage of dentiste, government employees, doctors and law-

yers. A small percentage of the last four classes are excep- As ta the investors compriseil in the second division, viz.,

tional, in their success and income. those on large salaries, with soins aceumulated capital, and
perhaps iuterests in pension funds, together with those having

Income la out Off about suffieient capital ta produce incomes equal ta their
In this broad division have been included such important average annual expenditure, it would soein that they may, in

earners as dentiste, doctors and lawyers, beeause modern facil- the light of the foregoing, venture with wisdom a little farther
ities for deputizing work applies less in these direetions than from the shore than those in the fl-rot division, but within well-
in commercial business, and it still romaine that, generally dellned and understood limite.
epeaking, when the dentist, the doetor or the lawyer le in-
eapaeitated froin doing hie work himoelf, hie inecme le directly Income for Living Expenses U .J.
eut off or materially lesoened, and if hie incapacitation should Coming again ta the third division, composed of wealthy :U
lent for a long period hie power of recuperation from, a beavy people who need only a portion of their average seeured in-
lass. la practically deotroyed. Thons professions, togather with come for living expenses. The owner or part owner of a nue-
those of the teacher and the clergyman. muet, apparently, u cessful business, who bas money outside of what la necessary
far as one can sec, bc content with the joys and sorrowo whieh for the effieient eonduct of his own business, la sometimes J1ý 'relate ta their condition. deceived in investmonts by hie suceeu in hie own business Y

There are, of course, pienty of sorrows as well as joya and by a laek of appreeiation of the distinction between the ' -'i
amongst those who are ineluded in the two other broad value of hie judgment upon something he knows all about
divisions of investors, and of hie judgment upon matters regarding whieh lie la only ýYV.

The minimum or resilieney in ineome, or of recuperative partially informed, which accounts for people making money

financial power of mombers of thiB division, makes it épeciallý in thoir own business and, losing lt in others. But a sonnd

obvions that in the days of their yonth and strength they business men who reslizes this temptation bas a speeial prao*

aboula put by something year by year ais a provision against tical experience, which, if lie la careful in sorting out what

-the time when their earning power may diminish or coites. lie knows and what lie does not know and should'investigate,
The second division of inventera ineludes persans On large should bc of great use ta him in bis outside investinents. Au

,salaries, with soins accumulated capital, and perhaps interests ta such oùceessful business men, and ta large capitaliste gen-

in pensions funds together with those who have inherited or erally, they may, within the bounds of wiedom, invest all of
their available funds in unquestioned securities returning a

accumulated sufficient capital ta have incomes train it at least
moderate rate of interest, or may invest such proportion of.equal ta their annual expenditure.

The third division includes wealthy people who need only them in this elus of security as wiR ensure them satisfactory

portion of their average seeured income for living expense& living incomes, and the balance distributeil amongst othar
pToven soeurities returning higher rates, or they may divide

Investmente for AIL the latter part by including the investment of nome of their
Mr. Amos thon dealt comprellensively with the flV0 main money in securities where, when doing no, they Tealize eau-(1) Bonds or debentures, (2) mort- it,,dsgg« ci investinents: eluded Mr. Amos, that they may, on the one hand, l'ose

MW a on rosi estate, (3) debenture stock, (4) preference stock, altogetherý or, on the other liand, make larger profits than are
-Z5y common stock. nouai in either of the two other classes.

Mateking the cluses ni investors with the varions classes
,of inventments, it seems clear that there are desirable invest-
menti to be haa f or all. But aven amongot the best cluses of
ý»eurîtIe8 there la mueh roora f or discrimination, and it la
alwaya desirable that an investor ohould anfio0iste with him- BUMMRAM-HENDBUONIS GOOD REPOBT

ýgejj, for advicej nome responsible financial &ni, whose business
it la to keep in touch not only with eurrent conditions gen- Whon the shareholdon of Brandram-Hendenon, Limit
,erally, but, aloo, with futures relating specially to RZIY Par- met the directors ana officers in the board room at the anne
ticular conearn whose securities are available for investinent; moat
j y meeting at Halifax yeoterday, there wu before theni a
ugt ui on a point of law one consulte a lawyer, or u to one a atinfactory report and linancial statement. No need exi$W

Nealthý takes up hie symptoms with a doetor. lor complaint as to sales lut year, prospecte this year and 001"
But whUe gefting competent adviee and good iafoT=tiOn, sequently an ta profite or dividends. The net profits for the

it le sSnd business for the inveigtor to satisfY hIM081f thOr- twolve monthri ended November 80th, 1918, amounted te *168e
.oughly as to hie eeeurity before parting with hie money, When 261. Adding ta that $70,382, the balance brought famard frOm
hg ha# go satig"d himielf bc Je more intelligent and more cou- the privions year, there was a au= of $23»U for disbune-
tent9d in relation to devalopments in the corporation, and ta ment. The internat on bonds and dividende onpreferred gWëk
fluctuations in prises for hie holdings. The mOtt0es 01 au in- unted for $102,659. A wise and Conservatlve pollcY Wal
vestor ehouM be IlConsider won, thon decide positivoly," and accoindiested by the appropriation of $18,80D for sinking fand
-deprove &U thingg, hold fait that which Il good-p' purpose ý and of $7,500 as a reserve fer deprociation. 'B$»k

It may be well to @tâte that the proportion of an invmt« Io intereýtcok $20,293, but after aU charges there wu a balâmeo
ýrjk ta hie resourees, the distribution of ràkB, the buYiug St of $88,889 to be earried forward at the credit of profit and lm
favorable price levels, and the ability tû Tesol Soeuritiol WbOn acecunt.
,degir@a, are radi«My Important factors whieh ihould bc taken

Mr. Joseph B. Henaeroon, the eompany Io pzesident, istatea
futo seeoimt. that the conditions of trade durin the pagt yur wore gat*IË'
Meald be on 06Cffl Bslt& factory and that the demand for tle companyei products 1"'

The ILNt division of investors, and wbô form. a large cla", teriglly inermba. Bath sales and pzofite woré grester thàe
lit, thons in modérate cirenmot»eu and without ProVen during any previcus year and the proupecto continue favorable
pqwu of muperation Ir= B"en 100000, ObOuld Omfiné the=- The eompany installed addttio»l fatilities for the produetion

j4jVM te laroïtmmts oit a oteuré b" , tither te pinbu« of white ]ma lut y6ar, «d the régulte jngtded the «penditm*l



President.
C, E. BERG, Man'g. Dir.

,Statement
qEE
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IS GROUP INSURANCE DISORnVJINATION? ment, living and laboring amid favorable and practically uniý
form erivironments, and subjeet te similar hazards, and there-
fore showing a sufficient homogeneity, may be taken over with-Two Afflrm tive Assertions Answered in the Negative out individual selection.

-What the State Insurance Commissioners Think Crux of the Problein.
l'Hore is the crux of the whole problem. The question is,Another argument advanced against group insurance is Does the group plan afford unquestioned favorable solection?that it constitutes a d 'serimination, whether the discrimina- In this as in other pendiiig problems, I am inclined te take atien arises by reason of the fact that there is no medical conservative stand. There does net appear te me just nowexamination, or beeause of the fact that the rate of premium any final objection te the writing of insurance on a carefullyis fixed for each group on its merits, is net always stated, ýelected group of employees without strict individual exam-said Mr. V. R. Smith, B.A., A.I.A., at the Toronto Insurance Inations. The insurance commissioners should help in the solu-Institute in his address on group insurance, which has been tion of these problems, and it seems te me that the best wayreferred te in tbe two previous issues of The _Honetary Times. te do this is by reserving the right (as the Utah department

The charge that waiving of medical examination eon_ bas done) of passing on each group application separately, or
stitutes a discrimination may bc met in two ways: pirot by clasB. Legislation absolutely prohibiting group insurance
among lives selected by the test of individual medical exam does net appear te me justified or opportune. Conditions ap
ination the effect of the selection wears off in a short period pear ideal for testing the question in the next few years, and
commonly considered te be about five years, and after that I am net now inclined te make hasty final pronouncement fort
period the rate of mortality rises and the mortality of the or against the general principle of group insurance. It is de-

sirable that this form of insurance shall be treated and proved,entire body on the average deteriorates. In the other case,that of group insurance, the effect of selection is a continueus and conditions will never be botter for applying the test."
one sinee the bad lives are automatically thrown out, because Sbould Help Its Promotion.as soon as a man beoomes impaired, as soon as his habits The opinion of the Hon. Burton Mansfield, insurance coin-beeome such that lie cannot do his work lie is discharged. The missioner of Connecticut, given before the National Convention.group is being continually freshened by new lives. There is of Insurance Cominissioners, Spokane, Wash., "Life iii5urancet.hus on one hand a fading selection and on the other a con- in groupe is a progressive stop, in consonance with acte regu-stant selection, and a selection, too, whieh is se effecti7e that lating workmen'B compensation in case of accident, sicknessin the words of Mr. Day, president of the Equitable Life In- and death; old age pensions and the liko, ail striving for thesurance Society, "The mortality on this class of business 's botter protection of those who are employed iinuch lower in fact than that on regularly medioally examined business or other pursuits. Any plan for its devnelompmeeehnatniccaanl'riaks." I think the charge of discrimination on this point net be perfect at. the start. Many obstructions, real or ima 1Mis Dot proven. 9-

inary, may block its progress, but they are only of a tem-
On Law of AverageB. porary nature, and it soems te me that as publie servantswe

Bhould weleome such a measure and join with both employetSeeond-The entire structure of life insurance is reared and employed, with both the insurer and the insured in ail4)n the law of averages. We can insure the individual- only by regsonablo efforts for its promotion."ýwnsider!ng him as a member of a group, by associating him There is one further point. Is this business limit(with others se that the law of averages niay have effect. We ýd ouly
deal with the individual as our unit, but why can we net te the large companiest If the mortality experienced in the
change out unit of measurement froin. the individual te the group is 8uperstandard and companies writing the business
group of individuels and apply our law claim that se fat it is, then there seems te be no reason whyof averages te the Canadian companies should net engage in the business. Agroupe? It dûes net seoin te me te be a great stop in advance
to make the group the unit of insurance and te base a contract Canadian company will carry twenty-live to fLfty thousand on
of insurance upon it. Admitting, therefore, the gToup as th, one single risk, which, though. A may pass a rigid, medical
unit, the saine standards of seleetion do net necessarily apply selection, yet is liable te immediately become a claim. through
to the group as a unit to the individual taken as a unit. If accident or a disease such as typhoid fever. Does it net seein
we set up a standard of selection for the group as the unit reasonable te say that a risk on a group of one hundred indi-
of insurance and live up te the standard, treating ail groupe viduals carrying $1,000 each, with a superBtandard mortality
haviný exactly the sanie character in precisoly the saine WRY, for the whole group is botter underwzitingt It would need
then think that the charge of discrimination in this par- a catastrophe te have this risk fall "in toto."
tieular faU If the present demand for group insurance is a reaI and

The idea of discrimination in the matter of premiums is la8ting Qne, an outeome of the conditions of out ti-me, thon 811
Prosented in two way" rot-two groupe having the saine age the opposition of bodies of men, even though bitter and
and salary distribution and the saine number of mombers strenuous, cannot block its progress or prevent it fulfillilig, in
might be charged different premiums due to the cireumatances common with other kinds of insurance, its mission te mankind,
under which the groupe live their daily lives; one maý have concluded Mr. Smith.
excellent sanitary surToundings; the other net as good, in fact
it mieht be se bad as to cause the rejection of the group.
The charge of discrimination might be made, but that is due UNION TRUST COMPANY.
tc the difficultY, Owing to its newness, 01 setting up a standard
to moasure the weight to be given to the f eatures that are The premident of the Vnion Trust Company, Mr. 'K.peculia; to eaeh group. This is, at present,> a question that Bock, remarked te the shareholders at the company's annualmufft be loft to the individuai judgment of eaeh company. meeting last week, thst the result of !te business last year wasThe other is thst a member, or au outsider of the saine age, "admirable and most satisfactory.11 The balance sheet andla net permitted te take ont more insu-rance at the

same rate- the profit and losa account conflrm the statement. After pay-Tt la claimed that this is legal diserinrinatione but thore le no ing interest on guaranteed funds and meeting cost of manage- 'X,"al discrimination Bince the two things compared are net the ment and all expenses, the profit for the year totalled $200,794.same, in une Case the individual iE the unit, and in the other ý'e
the 9TO-0 is the unit, and different methoas of selectie This is a return of over 20 pet cent. on the coffipanyis paid-up, M

p n are
am loyed. But after ail, if group inguranoe flUs a -rosi need capital of $1,000,000. Of those profits, added te the balance of
aZif does a rosi work in the community, no $38,942 brought forward from lut yearý there was paid in divi-wordine of pres-
ont anti- discrimination laws, and no prosent legislation dends the suin of $100,000, represonting a rate of 10 pet cent.
be illowed to block it, progress. -New, Legislation ah should pet annum te the shareholders. Te the reserve fund wu added
dmfted to ineet the new ideu. Ould be $100,000, making that aceount $950,000, an amount within $50j-

000 et the paid capital. Those , deduetions loft te be earried
WbÀýt hmu=CO COMMÙMOnM Think. forward the aura of $39ý736.

In view Of the newness of the subjeety of the bitter hos- Mr. Bock explained that the companyes fundo are dividecl
tilîtY 01 the fTsteMal organizaticiie, the attitude taken by the into three accountsy thoir own funds being kept séparate from
aMirent tomtaissioners and supeTintendents of insurance bc- guaranteed and trust funds. The capital aceount romaine about
aomes very Interesting, the saine from year to year, but the trust eavings accounte show

)urtes of The Monetary Times, I have been an increase of 20 pet cent. over the provions yeux, and there
the Zion of some of the eommissioners of lias also been an increue in the value of estates in the hands

insu 0 eta 0 01 the Union given in reply to an of the company as exaeutor, adminiotrator, liquidator, etc., and
anqulry of thst jomO. Leaving out of the question the com. , the total capital, guaranteed funds, trust funds and estates show
missioners Ot those fjtdtes whore group Inauranee la elther ex- al and steady inerease, having rîsen from $1

a 
0,627,082 Ili

y perniittea or forbidden «d those Who replied thst they 199staou $14 $60,059 in 1918. The compan;r &lac acted as trust"
ed met stiadied the qu«tJoný.theJr attitude ean be very fairly for bonaïcidm ana conntersigned bonde aggregatine several
sommeil Iel in that of Mr. Willard Doue, eolumfosioner for the million dollars, whieh are not ineluded in the above & es

t guT
Otate of ah. "It soomg to me that we can dimisa st Ouce raing mort a investmonts, It wu roported that
the Ides (if any Company serioualy entertalued it) tbat gToup bad be!: r %ecenful last year. and thst no 100010
Insomnea eau be applied to fraternai or social orgsnizations. bad beau oustained. IlOuT rule,11 said Mr. B--k sqs to make
lâo fat as I am concerne there apponta no Justification what- loans only in district@ where property ie r;;àiïy saliable, it
"or for the insuranes (or reiniruyanee) on the group pl" of muet be centrally located, have sultable buildin , be r
ïr&Urwû orders or other associations eompo»d of Mou froui producing, and the amoimt loaned in limited to ifittyg« ep,_differemt indki of life, living and working bmid varlous on- of the appraised value. Speaial este in taken to AVC affl
vIrouments. This briup the whole mattèr down to one quag- inq ]OSns on pra"rty in gpeeul&tive townsites or In district#
4ton, "0114 whotbu a group of Mm w«klug là MO Ostabliah- whieh are likoly to deprodate.11
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The Mutual Life Assurance

Î. Company of Canada
Head Office Waterloo, Ont.

Financial Statement for Year Ended Dec. 31st, 1913
".4

CASH ACCOUNT

INCONE DISBURSE11ENTS
Net Ledger Assets- Death Claims ........................... 523,780.49

December 31st, 1912 ...... $19,110,532.72 Matured Endowments ................... 274,571.00
Less amount written off .... 156.62 Surrendered Policies .................... 232,849.58

$19,110,376.10 Surplus . . . ........... ................ 255,687.69
Premiums (Net) ............... 1 ........ 3,029,276.94 Annuities .. ..................... 9,556.28
Interest and Rent ....................... 1ý140,383.98

$1,396,445.04
Expenses, Taxes, etc ................. ... 727,057.50
Balance Net Ledger Assets

31st December, 1913 ................. 21,156,534.48

$28,2S0,037.02 $23,280,037.02

BALANCE SMEET

ASSErs
mortgages ......................... $12,14le123.76 Roserve, 3%% and 3% ................. $17,988,416.00
Debentures and Bonds ................... 5,198,167.86 Reserve on lapsed polieies on which sur-
Loans on Policies ....................... 3,043,083.02 render values are claimable .......... 14,410.00
Premium Obligations -, I ........... ! ..... 9,474.41 Death Claims adjusted ......... > ......... 65,498.00
Real Egtate ............ ............... 248,300.40 Provision for deathm ocourring prior to end
Cash in Banks .. ............. ......... 551,872.99 of year ..............................

Matured Endowmente unsajustea ........ 5,000.00
Cash at Ilead Office .... - ............. 2,475.40 5,066.00
Due and Deferrea Premiums (net) ..... 483,711.42 Present value of amotnts not yet due on
Uterest due and accrued .............. 574 515.72 matured installment policiem .......... 98113.00

Dividends due Polieyholders ........ . ... 10,164.00
V Dividends aUotted to deforred dividend

policies, issued sinee Jan. Ifit, 1911._.. 35,794.00
Dividends allotted to accumulative divi-

dend polieies ......................... 103,974.00
Premiums and Interest paid in advance.. . 37,875.32
Taxes due and accrued .................. 21,780.57
Due for medieal tees and sundry aeccunts., 16,958.08
Credit Ledger Balances ... ............. 37,962.86
Surplus, 31st Dec., 1913 ............ 3,816,612.65

#22,252,-.24.48 $22,252,724.4S

Audited and found correct,
J. M. SOMLY, F.C.A., GEO. WEGENABT,

Auditor. Managing Director.

Waterloo, January ioth, 1914.

Record for the Vear 19.13

New business (Canadian) written in 1913 -
Amarance In forte, Deeember 81, lois ...... ...... 87,892,026 Inereane over 1912 ........ 9,470,889

àjftb, Docember 81, 1913 ............................. 22,2J52,724 Inereatie over 1912 ........ 2,181,021

surplus "med in 1918 ....................... 852,168 Inereage over 1912 ........ 84,110
j Surplum e.arnings for the year amounted to $U2,168
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ONE RUNDRED h1ILLIONS OP RAILWAY BONDS 5% Five Year Notes ... 9,733,333 ..........
Equipment Bonds,

Series "C" ........ 2,225,000 2,225,000 ... . ......
Were Issued for Canada's Triple Transcontinental Grand Trunk Pacifie

Roads, Wldch Added Nearly Four Thousand Railway Company-
4% Perpet. Deb. Stock. 9,732,461 .......... 9,732,461

Miles Lut Year 4% Debentures, due 1923 7,000,000 .......... 7,000000-
59o Seven Year Notes.. 9,733,333 .......... 9,733:83&

G.T.P. Braneh Linos Coin-Very important strides toward the completion of Canadals pany 4% Gtd. Bonds. 2,331,133 .......... . 2,331,133triple transcontinental systom were made during 1913, about Pacifie Great Eastern Rail-4,000 miles of additional road having been added, states Mr. way 4%clo DebentureB. R. Wood in review of Canadian railway financing. Stock (guaranteed byThe Canadian Northern Railway Company, though not British Columbia) .... 4,866,000overlooking iiecessary branch lino development, concentrated ....... 4,866,000

its 1913 work on main lino construction. Connection with $108,528,044 $11,475,000 $97,053,044Quebec was establishod a few days ago, when the president 10.58% 89.42%drove the last spike in tke Port Arthur-Ruel (Ontario) section.
The eompany is now handling traffie over its own rails from.
the latter point te Toronto, Ottawa, Montreal and Quebee, so BRITISH NORTE[WESTERk FIRE INBU7L&NCE COMPANY
that very shortly it will be in a position to give direct service
between Quebec and Montreal in the east and points west of Several of the comparatively new financial and insuTan-ce
Edmonton. The direct main lino link botween Montreal and institutions of western Canada have made marked progress in
Capreol Junetion, near Sudbury, is nearing completion, and recent years, and the British Northwestern Fire Insurance Coin-willKobabl be ready for traffle before the end of the year. pany is included in the list. The financial statement and other

British Columbia there remain only fifty miles of grad- fats and figures presented tu the sharehOldeTS at the companyys
ing (already half eompleted) to bc donc between Vancouver annual meeting show that it is getting its full share of businessand the Yellowhead Pass, so that by the end of the year the offering. The progress made during the past twelve months is
company expects to have the ent're transcontinental "ne in best seon in the following table, which compares various itemsoperation. last year with those of 1912:-
Added te Branch Linos. 1912 1913

During 1913 the Grand Trunk Pacifie Railway Company Amount of insurance in force ...... $3,398,158.00 $6,946,811.00
coinpleted about 1,000 miles of braneh linos in Alberta and Number of policies in force ....... 2,561 5,804
Saskatchewan, besides ýiakin2 important progress on its main Premium income ......... - ......... $ 49.017.98 $ 82,036-02
lino in British Columbia, only a short stretch of steel now Suboeribed capital ................. 500,000-00 579,680.00
remaining to bc laid to connect Prince Rupert with the east. Paid-up capital .... - ............... 150,000-00 215,661.50

The National Transcontinental Railway has also made sub- Reinsurance reserve account (repre-
stantial hoadway during the year, and by the operation of a senting unearned premiums on
car ferry at Quebee, pending the completion of the Quebec business in force) .... .......... 18,800.00 34,000.00 J:
bridge, will shortly give the Grand Trunk Pacifie Railway a Profit and loss and surplus aecount. 32,825.10 37,161-90
direct outlet via Moncton tu tide water in the east. Grosz asaets .. ..................... 554,970.85 662,255.65 A

The Cansdian pacifie Railway bas expended vaut sums in Agenvy staff ...................... 374 689
the construction of new branches, double trackin old linos The company's lusses for the year amounted to 39 per cont.
and generally improving its grades. The Grand elunk Rail- of the premium income, a eatisfactory figure. The British
way has added substanÊally tu its equipment and greatly bot- Northwestern has authorized capital of $21000,000 1 of which
tered its facilities for traffie handling. $579fflO is subscribed and $215,661 paid up. Ther, is capital ll

in course of eollection amounting to $364.018. This in the
Total Amount of Financing. heaviest item of the assets, totalling $662,255, while investmente

The net result to the whole country bu been improved in firet mortgagesy stocke and debentures and cash on hand and
and more adequate service generally, evidenced mont etrik- at batik, amount to $271,283. There ig a reserve of $34,000
ingly by the record manner in which the western grain erOPs for unexpired premiuùis, and of $5e260 for out6tandiag and tuumnnn--
were handled this fall, adjusted lusses. In November last year the British Northwellt-

Bonds and notes issued by Canadian railways in 1913 orn aequired the business of the Security National Pire In-
amounted te $108,528,044, as against $69,972,320 in 1912 and surance Company.
$100,472,700 in 1911. Attention should perhapis be directeil tu Mr. Edward Brown, the president and a well-known weet-
the fact that the 1913 figures do not inelude the $52,000,000 orner, pointed ont that as the British Northwestern Company'î
of notes issued by the Canadien Pacifie Railway at the close business is largely confIned to Western Canada, it is natuial to
of the year, as those will really bc taken up by the share- conclude tbat Western Canada kas suffered more acutely from
holders in 1914. 1 the money stringency than other parts of the country, as it ifs

The schedule following indicates the character of the there that the development referred to has largely taken place-
securities and the markets absorbing thom. The 8tringeney bas affened the business of lire insurance in

RAILWAY ISSUES. two ways. First, the moral hazard in eonnection with the bud-
Company Amount United States Great Britain noos is alwayB groater in a poriod of what might be termed hald

Algoma Central Terminale times, and, in addition. building operations have been restricteil
Limited 5% Bonds... # 2,586,193 .......... $ý 2ý5My193 on account of a lack of money, whieh kas resulted in a Y&

Algoma Central & Hud- striction of the business. Despite these facto, the company did
son la Bay Ry. 5% Weil.
Bondi; .. . .......... 487,000 .......... 487,000 ou>-o--

Canadian Northern Rail-
Company- DONMON PEBIKAMNT LOAN 001MAXY

5,Wai,,, Mtg. Bondis. . 7AODyDOD .......... 7,300,000
5% Pive 'Year Notes... 7,300,000 .......... 7,300,000 Canadien loan companies lied no resson te eomplain Ibst
6% One Year Notes ... 8,500,000 $3,500,000 .......... year of the demand for funds. The Dominion Permanent Lw

Equipment Bonds, tompany in net an ezeeption, the direetors being able te te.

$crie@ "F.111 ....... 4,000,000 4,000,000 .......... port active inveatmont for all the eompany's funds durin the

Eticipment Bonds, twelre menthe of 1013. The company Oniabed the YORT
Series 1,000,000 1-,000,000 .......... surplus of annote over liabiHties amouating te $1,733,819.' Tb*

Equipment Bonds, ehief item in the ameets in mortgages and other soeuritieg

Seriejs 11H.11, ....... 750,000 750,000 .......... amounting to $4,073,481. Real eatate in valued et $14,90(ý

Ry. 4%gol Term- while there in cash on deposit and on hand of
î»I Stock (giaaran. amants totalled $4,127,670.
teed by British Co. Deponits and aecrued interest totalled $24.5,212, and thOrê

lumbia) .. .......... 8,898,333 ...... 3,893,838 are debentures, whieh with acerned internet amonnt te 0e'
C.N.P. Ry. 4% in mort. 148,025. The total liabiliti« tu the mublie wkeh are made uf'

Deb Stock ..... 11,286,572 .......... 11,286,572 01 thofe two items together with Omo ff=àrý aeconnts &mýe
C.N.r .R-y. *4% P" t. to $2,308MI. The Habilitieit te the shareholderin tot2 si,"$;.

Cons. Deb. &OOL.... 5,127,025 .......... 5ýi27,025 819ý and are made up as follows.-On capital stock, $1,200 65ý9

C.P.R. 4% Perpet. Cons, contingent fund $5 964- renerve fand, $488,000; undaim
Stock . . ........... geo,7w .......... 8,880,765 divide p 5 ýUviâonâ payable Janutry Snd, 1914, sss,'W"l

Edmonton, Dunvegan & and bW à profit and Ion, $55,421.
British fflumbia ]Ry. The directors had fer distribution a sum of $278,le
4% Deb. Stock (guar- substantial contribution of $35,000 wu made te the
anteed by Alberta).. 8,598»S .......... . 8,593,882 fund, which, se noted above, new totale $488,00,0. Divide0à'ý'

Grand Trunk Bâilway absorbed $71,748, and internet, amountin ý te $1110,457, wu
Company- M debentures and depoff1w With *W Writteui or 0066 fle'!

al. twIl4% (*"rante« Deb. there wao a balanes of $55,421 carried forward et tO"Stock . . . .......... = 1 lient y1,884,»S 'If rôfit and Ion mentit, The exei ceroirt
4* Cou. Perpet. Deb. soltea to tle shà»bolden ]&et week was the twenty-thi

Stock .............. 1,888,200 .... 1,888,266 kind.
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FARMERS TO THE FORE The effect of the co-operative creamery movement in
Saskatchewan may be seen from the increased butter output,

Growth which lias grown over 1,000 per cent. within the past six years.A4fficulture, NaturÈ Resources and Industrial During this time the number of ereameries bas inercased from
in Western Canada four te eleven; the number of patrons £rom 213 te 2,681, and

the output from 66,246 pounds of butter to 850,525 pounds.
In 1907-08 only one co-operative ereamery was in operationOne of the most signifleant signs of the readjustment now during the winter. It had 113 patrons and its output wastaking place in the west is the almost unanimous expression 21,558 pounds of butter. In 1912-13 during the winter ninefonnd in the annuai reports of boards of trade giving prom- creameries were in operation. They were patronized by 1,132inence te the necessity of increased production'on the farmsý patrons and had an output of 112,344 pounds of butter.writes a Calgary correspondent te The Honetary Times. Thatthere is ample warrant for the present trend of effort by these A municipal abattoir and stockyards is the aim of the

,organizations is acknowledged in the fact that taking southern Regina business men, and it is thought t'bat by creating a
Alberta alone for instance, from Lacombe te the international market for live stock, mixed farming will be encouraged. The
boundary, ineludes an area of approximately 25,000,000 acres Regina board of trade bas diseussed the matter on several
of cultivable land, net considering six or seven million acres occasions and are assisting in bringirg about the completion
devoted te ranching. Probably mûre than a million and a of the scheme,
quarter acres of this actually produced a crop in 1913. A
million more acres are said te bave passed into the hands of
liomesteaders or actual settlers during the year. Assuming ABOUT FORT GEORGE.that with the increased productive area of the older farms,the total of grain fodder and root crop acreage of 1914 for
the district in review, is 1,500,000 or even 2,000,000 acres, The Grand Trunk Pacille Railwayys appeal in the Fort Jthere is yet some distance te go. George station site case has been diemissed. After two hearý
Some Homesteaclo Wore Non-Productive. ings, the Board of Railway Commissioners in May, 1913, grant-

ed the application of the Natural Resources Security CompanyiLand companies hold much of this unproductive territory, Limited, and directed that the Grand Trunk Paeifie Railwaythough they are making efforts te have it settied. on too
Company Should b1lild a Station at a pointmany homesteads no real production was attempted, Just the eastern boundary of Fort George. The Gwri ta hn idn TSr' Ou0nok fPe ne te i foi Cfenough te get the patent. Then the owner moved te town Railway Company appealed te the Govérnor-General in Couneil,and sold, often te a speculator, or is holding it yet for lack and the members of the cabinet heard the appeal rece tly Judg-of a purchaser. Too often the homesteader had the will but ment was given last week dismissing the appeal of nthe*Grandnet the means te work his farm. Now an this is gradually Trunk Paeifie. The Governor-General in Couneil being the courtbeing changed. Every organization is ý doing what it may te of laet resort in matters of this kind, and lie having dismissedmake the cultivation of the land more attractive and the life the appeai, the order of the Board of Railway Commigsione",of the £arnier on the prairie still more worth living. made last May, stands.Cities are providing market buildings and other fac The British Columbia provincial government win. hold itsmaking good rends £rom garden te consumer. This makes for firgt sale of property in Fort George next May. About 2,300cheaper living andy with low-priced ebal) -natural gas, hydre- lots in the various townsites will be auctionýd, and it is gen . .....electrie power or oil, inereasing manufactures in western cities erally expected that the total price will be in excess ofare assured. 
000.000. Mr. J. T. Armstrong, of Vancouver, bas been appoint-And a Saskatchewan correspondent writes The Honetary ed eelling agent for the government.Times as below.

THE OTTAWA ELECTRIC RAILWAY COMPANY
TWENTIE]rfl ANNUAL

FOR THE 'YEAR ENDING DECEMBEu 31sTe 1913. ', Jl
Your DIrectors have much pleasure In submItting their Twen- A88ETS.tleth Annual Report for the year ending 318t December 1913.The grose earnings for the year were.. .... ............. $1,041,282.23 Roadbed and Equlpment, Water Power -Property andOPerating expenses and maintenance.; ................. 629,122.14 Plant, Real Estate and Buildings .............. $3,033 226 40cash . . . ............................. 5:3W OON et Earnin go ....................................... $412 160.09 Stores ....... à*« * - * ***,,»,*«***,*«,**,*,,** .... - ....... 43,660.68Net Earnings 1912 ................................... 41)0:059.07 lzizurance De d on account of period beyond Deeem-ber 81st, 1918 ....................................... 51000.00Inereu e 1913 ..................................... ý $12,101.02
The net earnings bave been dioposed of as follews:-

Pour quarterIZ dividende of 8 per cent. and a bonus ofa M con ...- ............ $281,535.00 Capital Stock ........................ dInterest en Bonds and Loans .............. 20,772.18 FIret Mortga&, 4 per eent. Bonds ...................... 477,000.0
noeage Payments ........................ ::.::: ....... 18787.26 Interest . Inds, payable 6th January' 1914 .......... 9,540.ala . : 1_2:221.81 DIvidend No. 75, payable 2nd JanuarY, 1914 ............. 112,614.0riated Co cï A*,éco« u,üt, "t'o, *b*é« ap- 'Unpaid Dividends .... ................................. 520.67lied te the reductIon or Tracit Renewalz, Car :BI112 Payable ........................... «.. ý ........... 125,OW.00
Trae iprnent, and other acoounts ..................... 550 0 :Rank of Ottawa .... ......................... 16,698.30erred te CredIt of F:rofit and Loos ................ 28:89 :84 Auu-ounts Payable ........................... .......... 26,755-83Contingent Account ................................. 65,000.0$412,1 09 Rest AccOunt .... à .............. 1 ......... : ý ........ 20000.00Profit and Losa Account .............. ......... 167:168-6123,987883 passengers were carried, compared w1th 21,815,798 In

$3,087,187-08loi2l an 1ýý of 2,17?,086. 
PROFI'r AND LOSS ACCOUNT.Tho balance at Credit of Profit and Lose Aaceunt la now :a$107,15ffl, and of Rest Account $200,00. DIvidend No. 76. V&id lot AMI, 1918, 3 Der cent ........ 56,807uThé new work carried out and comploted during the year was Dividend No. 77, pald Znd uly 1913 8 per t ........ M807sa fouo">- Dividend, No. 78, paid lot Octob.ý;, ï9ïs 8 P>eern cent .... 56,807.00]Dlvfdetd No. 79, payable 2nd Janu&ry, 1914, 9 Der cent.1,M ILP. Oubstation on Centre Street. and a bonus of 8 per cent ...................... 01,0W ILP. Simbatatlon on Nelson Street Taxes

Extension of tracks te Otta'çra South from Wilton Crescent, Mll= e P&y1ne1ntý 18737.2lit t on Bonde and Loans ........................... 20, 2fOnning a loop on Bunnyolde, Seneca and Glon Ave. '772-11Contingent Account, ........................ . ........... se;,000-00Pretton 19treet Extension from Somerset Street wutherly and Balance at CredIt of Proilt and lose, 81st Docetnber,»-arTan»Mmt of tmeks on Broad Street 1918 . ... ........... .......... . ................ 167.158-67Double tmcýw en Queen Street fronn Bank te Elgin Street.

to Ch 9Amn addka tradk cm Crichton Street from Beechwood Avenue 90,424,01sr,@& treeta" a loop by way of John Street. Balance at Credit of Profit and tons, 8lotTh* 4.M ILP. &tOM Turbo Génorator referred te In lut An. 1*12 Deember,nual Report la exPéoted tô be ready for fflration earfy In the Netlepring.
A large aniOMt b*0 been spent In Improving the tracku and $UO,4".it&%g as. wtU u other Propertlez and the Comrn

tter tutu nowposition than sier te hÎjlae any bualneu t JAIMB D. SUAS=am". ý 19 86"etary-Tru=ràr.The record of t compan;l ehown an increue In trous reompts Ceffl ed correct*frosn $n'Mo In la to OF" M,** la 1918. 
]EL If. BU"Tour Directors lwk ferward te «M gréater uor«#« during AAu torthe remgftàhW yem of the franchise. Ottawa, 2ad Pébruary; 1014.

u whieh le raep«trully submittod. Ahavil, pl= t. warren Y. V4 , .

es

T. AH2Ký ont, sa Workm&24 Quan. Janmt. Fra»Wtn Absezn, 131bàrt M. Som; iiiiie 1). mmuer,OttaVI4 ftd February, M4. Treaeurir.
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ri,
1912. L913.AN N UAL REPORT Amount of Insurance in force $3,398,158-00 $6,946,81 i.w

Number of Policies in force 2,561 5,&>4 "'i
Premium income . ..... . ...... 49,017-98 $ 82,o36.09 ý
Subscribed Capital . .......... 500,000.00 579,68o.00 1
Paid-up Capital 1 ý0,ooo*S 21,,661.50

nsurance Reserve AccountBritish Nor'thwestern Fire "' (representing unearned Pre-
miums on business in force) 18,800.00 34-000-00

rofit and Loss and Surplus Ac-
count. . .................. 3 2,82 5. io - 37, 161.90Insurance Com pany Pross Assets . .............. .. 554,970-85 662«,255-55ý'

Agency Staff . ............... 374 68QHead Office - W innipeg, Nan, The Directors wish to bring to the attention of the Share'ý
holders that during the past year negotiations were entered i
into between this Company and the Security National Fire
Insurance Company with a view to acquiring its business-

The Aninual Meeting of the Shareholders of the British A basis satisfactory to your Directors was reached and a cOll'
Northwestern Fire Insurance Company, was held on Wednes- tract concluded whereby the business of the Secu--rity National
day, 28th day of January, 1914, with a large and representa- was taken over on the 31st December.
tive attendance. Mr. Edward Brown was elected to the Chair, In this connection the Directors desire to say that in thekMr. F. K. Foster acting as Secretary. opinion this purchase will mean to the Company increased'The President presented the Report of the Directors ' business, greater influence, and a large and immediatewhich, with the Financial Statement, was read by the Secre- crease to the number of the Compauly's Agencies, mbic4,tary as follows:- should undoubtedly conduce -to the growth and profit of tehWi'

Company.FINANCIAL STATEMENT AS ON In accordance with the Act of Incorporation, the Direc1ý»>
ors retire and are eligible for re-election. .j

131st DIECEMBER, 1913,. EDWARD BROWN, eresident.

Authorized Capital, $2,000,M.00. Subscribed The President, in moving the adoption of the
Report, made the following remarks:-Capital, $579,680-00. Paid-UP Capital, $215,661.50 1 wish to move the adoption of the Report of the Directoeý

ASSETS. which lias just been read by the Secretary, and in so doirig
take advantage of the occasion to express the pleasure 1 fëe'Éavestments First Mortgages, Stocks and De- as President of the Company in having the opportunitybentures . . .............................. $225,7l9.b6 again meeting the Shareholders.Cash on Hand and on Deposit with Bankers .... 45,564-23 The report which bas just been presented ought to be el",Balances (net) due by Agents ................ 11,268.gi

Interest Accrued but not due ............... > ... 2j729.io tirely satisfactory to the Shareholders, as it shows subsiall'
Bills Receivable . .............. «.... tial progress in every direction. You will notice that e........... 5,427-51, Premiuin Income, which is always an item of great interesteCharter Account . ............................
Office Furniture and Fixtures and Insurance Plans '5oo-oo bas increased something over 40 per cent., perhaps as 'gr5,044-27 an increase as is -désirable in one year.Sundry Accounts Owing ....................... 56-40
Due from Reinsuring Companies ............... 926.98 The total losses for the year amount to 39 per cent.
Subscribed Capital (in course of collection) .364,ol8.50 the Premium Income, leaving a very comfortable margin.

a recent article in The Moxetary Times with reference to tt
fire insurance business in Canada, it was predicted that tb0ý
aggregate loss by-fire in Canada during 1913, would amoz1etLIABILITiES. to 55 per cent. of the aggregate of premiums, and furtbIl

To the Public:- that the loss would be greater than in any previous year in-
Reserve for Unexpired Premiums .... $ 34,0=00 the history of our country. In view of this fact our ComPeý1'1
Reserve for Outstanding and. Unad- bas certainlv been particularly fortunate, and would indicOS15

justed Losses . ................. 5,26o.oo that there lias been no deviation from the policy which '05--Y
Sundry Accounts Owing ......... ... 1$239-75 agreed upon when the Company was organized, namely, tbe,ý11ÏOwing for Reinsurance ............. 4,9,3.90 we would aim at making reasonable progress from, year

45,413-65 year rather than reaching out for a large volume of busin
To the Shareholders:- before the resources of the Company would warrant it.

Capital Stock (subscribed, $579,680-00) Reference is made in the Report to the underwritipaid-up . . .................... ý215,66r.3o the business of the Security National Fire InsuranceProfit and Loss and Surplus AccOunt 37,z6i.go pany. 1 am of the opinion that the benefits arising froin
:152,823-40 transaction will be threefold. First, we have secured a largeCapital in Course of Collection ................. 364,oi8.5o additional number of influential Sharcholders, and by dciO5

so, hàve increased our Company's sphere of influence grea ' 1
$662,255.55 We have further gecured a large number of verýv desi'r2,b

ýgents, which ought to result in the production of a gre3AUDITORSI REPORT. increased volume of acceptable business. Furthermore, it lljw
We have audited the Books of Account of fhe British been agreed that two Directors of the Security National File"'Northwe5tern Fire Insurance Company for the year ioi3, Insurance Company shall become Directors of our ConrO"'f"'

verifying the cash receipts and payments with the bank ac- to represent the interests involved, and the election of
COUnt, and the bank and cash balances on hand ýjist Decem- two gentlemen will greatly strengthen the Board of our COber, and we certify the above Revenue Accaunt and Balance Pany,
Sbeet to be a true statement of the affairs of the Company. As en a previous occasion, I desire to express on

CROSS & MENZIES, Auditors. of the Board of Directors, .our great appreciation of the
able service rendered our Company bv our Managing Direcl, -Winnipeg, 24th January, 1914. tor and the staff supporting him. the success which hae
attended the efforts of the Company from its organizatiOla 'ý

DIRECTORS, REPORT. largely due to the exact knowledge of the business showO by

Mr. Foster. He bas shpwn great faithfulness in the disch'reThe Directors have pleasure in submitting to the Share- f his duty, and is sui3Dorted bv unswervinz loyalty OnhOlders report of the business of the Company for the year 0rart of the staff. In addition, we cerrainly owe very inUch ltpending 3rst December, 1913, accompanied by the Balance deed to, the continued efforts on otr behalf of the lailte eso-'Sheet dulY audited and certified to by the Company' s of active and comtcientioug Agents who represent the Coo'Auditors. 
panv throughout the, country.The Year juet closed bas been most gratifying and pros-

perous. the business of the Company haf; be The usual dividend bas been dectared by the Direct&!",
creased, its Reid of operation extended. the character of its aind bas been paid to the Shareholders. loubusiness bas been maintained, and the policy of care and con- The motion which 1 have presented for the ad t e.ýLservatism bas not been departed from. A comparison of the the Report will be seconded by Mr. E. E. Hall, Predez
Agms taken frera the report of the year igi2, compared with the Security National Ilre Insurance Company.
those of the year just concluded. shows tbat the methods and Mr. liall stated that he had much pleasure in 90COO:poilcy of the Company are meeting with succées; that It bas the motion, especially so, it beinz the first AnnuBl ?Zcùe confidence of the publie and in weffing its share of the be had had the pleasure of attending, and for the fu

reason that the Rep6rt waq a most exrellent o0nee in sco)



rset.He briefly ref>erred te the combiniug of the Secuirty Sir Douglas Cameron, Win- F. Carter-Cotton, Vancouver,
Naina nsurance Company 'witli the British Northwestern, nipeg.B.C

adthe mutuial baneO.ts whlch woul.d surely inure, the D. E. Williams, Winipg James Balfour, Regina, Sask.
Poiisand business of the two Companies having been se C. W. N. Kenmed7y Win- T. J. S. Skinner, Calgary,
nal dentical. The Directors and Shareholders of bis peg. Alta.

Cmaybelieved that the action of the two Companies in P. C. McIntyre, Winipeg. Thos. L. Wood, Brantford,
thscombining would resiult equally ta the advantage of the E. E. Hall, Winnipeg. Ont.
Saeolders of both Companies. W. T. Devlin, Winnipeg. joseph Stauffer, Galt, Ont.

MeIntyre stated that the 'Report was a znost excellent F. K. Foster, Winnipeg.

~hatit howd tç crefl poicycf he i~aw *idi Ex-Alderman Pulford here stated that he w"a very pleased
ha eninstituted at iM inception anzd lnvariably adhered

!(,eienced it to be the true principle and the one which t<> se st> rersntt a Board of Directors chosen, as the
ISsceful. He referred to other Western financial corpor-. success of every concern of this nature muet necessarily have
atoswhi<ch by adopting similar principles, are meeting a capable and siçilful Executive te guide and administer its

wÏhgetsuccesTh Report, while not spectacular, hows affairs, and ail those gentlemen chosen for the Directorate

a rwt f which any Comnpany ubonld weil be ple ds and of th Copay ar 4iet ualified for the position.
h etwould be inost satisfactory to the Shareholders. O)n motion, Messrs. Cross and Menlis were appointed

Atrseveral oher~s of those present bad spoken in eiilar Auditors for the ensiiing year.
tttm, te Rpor wa uîaniousy aoptd. he meeting was then adji>urned.

the epor wa unaunouly <b~Ped.A meeting of thie irectors was iminediately conirened
The eeting thena proceeded wlth the elco of~ th and elected its efficers for the year.

of Drecorsf~rthe ear reuItn~ i th ~ICti~ ~Edward Brown, Presid.nt; Sir William Whyte, Vice-Pres-
Edar Bown, Winipg A. C. Flummerfelt, Victoria, ident; E. E. Hall, Second Vice-President; F. K. Foster,

SrWlimWhyte, Wnie. B.C. Managing-Director.

COBALT ORESIMNS Ini 1904 the vamp produced 158 tons, vahied at $316,217;
in10,l2,44, valued at$ 1,437,106; in 196,5,3 tons; in

The ~ folo.n ar hchpet f orin Ons frOUL 1907, 4,80 ons; i 198 2 tons; in 199 0,4$ons; in

64,6 1The Royal Bankc of Canada has opened~ a brancb at Craig-

000;Conaga Mins, td. 14,130 Trtheay Slve Co M.

1W 70 imsamà . o, 1,60 eae Cnoldtd - ml,$la

i87 oa, 2,9 oudo 12tn.Tetoa hpens TeMtrpltnBnkhsetblse rac tNr

MLe aur e,11,ienw44590pudo ,2 tn.vl n. ne h aaeeto r .G ais
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DIVIDEND NOTICES LFC-wAE NOTICE

THE GA'NADIAN BANK OF COMMERCE INTERURBAN COMPANY, LIMITED.

pUBLIC Notice is hereby given that under the First Part 01
Dividond 108. chapter 79 of the Revised Statutes of Canada, 1906, known as

The Coinpanles Act," letters Patent have been issued under the
Seal of the Secretary of State of Cana4La, bearing date the 4th, d Yof February 1914 Incorporating JameW'Steller -Lovell and CharlaeaNotice is hereby given that a quarterly dividend Of 2,Xý Delamere Magee,' accountants; '"'Illiam Bain book- keeper, andpet cent., upon the capital stock of this Bank has been de- Robert Gowans and Joseph Ellis, solicitors' cle'rks, ail of the Citlof Toronto, in the Province of Ontario for the following puclared for the thrce months ending the 28th Febmary fiext, viz.:-(a) Te underwrIte, subscribe Ïor, purchase or oth7and that the same will be payable at the Bank and its acquire and hold either as principal or agent and absolutelyBranches on and after Monday, 2nd March next, to share. owler or by way of collateral security or otherwIse, and te isell,e change, transfer, assign or otherwise dispose of or deal in thOholders of record et the close of business on the 14th day of bxonds or debentures, stocks, shares or other securities ooff aRnYy
goverriment or municipal or school corporation or of any bank OrFebruary, 194- 
of any other duly lncorporated company or companies or corpom-By order of the Board, tionjor corporations; (b) Te assist in the promotion, organizatioDjdeve opinent or management of any corporation or company allute raise and assist in raising money for and te ald by way OfALEXANDER LAIRD, bonus, loan, promise, endorsement, guarantee or otherwise RD51

General Manager. corporation in the capital stock of which the company holds share0ýor wlth which it rnay have business relations; and to act as era-Toronto, 22nd january, 1914. ployee, agent or manager of any such corporation and to carry Onthe business thereof and te guarantee the performance of contractî
by any such corporation or by any person or persons with whoUl
the company may have business relations; (c) Te purchase Iea,00TH'E ROYAL BANK OF CANADA or acquire lands and Interests therein and water powers and'Watet
privileges and te develop therefrom any power electrical or otbetenergy, and te use the saine In cohnection witÉ their business &andDividond No. 106. te transmit the saine, and oeil, lease or dispose of lands or inter,,
ests therein or power, and te enter lote working arrangements with
other companies, persons, firms or corporations for the use therreof,Notice is hereby given that a dividend of Three pet cent. and to establish, operate and maintain any eIectric, gas or ether(being at the rate of twelve per cent. pet annum) upon the lighting, heating or power plant and to sell and dispose of electricogas or power, light, heat an-Ï power; provided always that thepaid-up capital stock of this bank bas been declared for the rIghts and privileees hereLy conferred upon the company te gen-current quarter, and will be payable at the bank and its erate, sell and d1spose of electricaà energy for light, heat and,'
ower when exercIsed outside of the roperty of the company Shall'branches on and after Monday, the 2nd day of Match next, ee subject te all provincial and munflIpal lawe and regulationnes ill_',In ,

to shareholders of record of 14th February. that behalf; (d) Te sink wells and shafts and te make, build con,
struct ' erect, lay down and maintain reservoirs, waterworký, cur-111

.By order of the Board, terne, dams, cuiverts, main and other pipes and ajýpIiances, and, jte execute and do ail other works and thIngs necessary or con'
E. L. PEASE, venient for obtaining, etoring, selling, delivering, messuring awind

distributIng water for the purposes of Irrigation and for the crea'General Manager. tien, maintenance or development of hydraulic, electrical or *e
mechanical power or for any other purpose of the company, (e)Montreal, F.Q., january 16th, 194. Tc construct, maintain, alter, make, work and operate on the
property of th' corneý,ya,,.1d for the purposes of the company, Or-- on preperty c..trl? the company, reservoirs dams flulne'4
race and other ways, water powers, aqueducts, waiiý, roaàsUNION BANK OF OANADA wharves, buildings shops stamping mille, and other wo an
machinery plant aýd elecÏricai and other appliances of every de-Dividond No. 108 scription; (f) Te acquire by purchase or otherwise and hold lands,
tiraber limita or licenses, water lots, water falls, water privilegeg

Notice is hereby given th at a d1vid end at the rateof Spercent. perannum.ý or concessions and powers and rights and interests therein, O-Ddapon the pald-up capital stock of this institution has been declared for the te build upon, develoF, Irrigate, cultIvate, farm, settle and otherl,11,
current quarter, and that the saine will be payable at its banking house in this wise improve and ut lize the saine, and te lease, oeil or other,c1ty, and also at [te branches. on and after Monday. the second day of March wlse deal with or dispose of the saine. and generally te carry oznext. the business of a land and land Improvement and irrigatlon cow'bonus of 1 per cent., as approved of by the Shareholders ut the Annual pany ances of mollay'(g) Te ald and a8siot by way of bonus, advGetieral Meeting held on the 17th day of Decernber, 1918, will alac be pald At the or o erwise, with or without securfty, settlers and Intending 00t'saine tinte and place tu sharebolders of record nt the close of busin"s on the tiers on any lands belonging te or sold by the company, andfourteenth day of February next, y te promote the settlement et aald lands; (h)The tranisfer books will be closed from the 16th to the 28th of February. stores for the sale of grocertes, provlsions and generai merenýa-,1914, both days inclusive. dise te settlers and IntendIng settlers and others upon lands bc'Dy order of the Board, o or sold by the company, or in the neighbourhood of 9=4

G. H. BALFOUR, = 7and generally te carry on the business of general storîr'
General M ceepers and merchants, for such purposes; (1) Te construct, axe'

ute, own and carry on ail descriptions of work which maYWinnipeg. leth January. 1914, necessary or useful for the purposes of the company; (j) TC) manu- i
facture and deal In logs, lumber, timber, wood, metal
articles Into the manufacture of which wood or metal entera, aU4

BANK OF MONTREAL ail kinds of natural products and by-products thereof; (k) Te las,
and allot, sa fully Pald up, shares of the 'company hereby et,

t se nd
Notice is hereby given that a Dividend of Two-and-oue- e V Ire

r
h h ay

te p a_.
balf pet Cent. upon the paid-up Capital Stock of thiS InStittî- r t r ce c aitdon bas been drclared for the three months ending 31st Jan-u- th-r.. b or eb f thi. y

ow e en n as'

'ed In Payment -
Pa e t y- file of a- ýh7 *

th« u ^ or ýt. ý t a 0.
1 h ero te t co Peny ? e of .1. nl

M, 1914, and that the sarne will be payable at its Banking wrrants and hý _eg b or t f. bl t

h 

r.

b 

ase bus n g f c Y'u e ý '5 e

P 

t r 
' 

P P 
v

e

r art n 0 an ro er-

P de-d' _ e '-t-'- - omi . -Paoce t orne 
- "te ' 

y

H=se in this City, and at its Branches, on and after Mon- wý th ' ' hetbar W ufact-M^g 900
r p rty' r r 1 y f-IIY or any

ca ^ _y et . ' bu eti. le W rans U ' In. M heýe
e may seem a the company cacbl 

b g cný. ntlifr

day, the Second day of Match next, to, Shareholders of record w I.d 0 1 .^..tlc ' ca table of bel conve ently',

7 on 0 oc bonde d debýtu
he 

nt 

ferled on In connectlonn wltthh the bus neas or objecta of the 00P. an n ce te . 1. th. . . . ý..iof 3ist january, i9z4. fan.y,,,,ý,ýd necessary te enable the cornEany te profltably c_ýcarr - «. hm ný arrY
ta and t a k 1 Te purchase or et erwIse acquire, and unBy order of the Board, take a 35 or any part of the aBsete, bueIneýs propO

privffeges,. contracte, rights, obligations and liabilittes oý any PF. W. TAYLOR, son, lirm or company carrytng on aiiy business which this W=PGeneral Manager. la authorized te carry on, or any business simllar thereto, or
sessed of property sultable for the purposes of tbis compamyla btiMOntreal, 23rd lanium, 1914. nesa, and te Issue In payment or part payment for any prop
rights or prIvileges "uired by the company, or for any guarÏ tom
of the company's bonds, or for a rvIces rendered, shares of thecompany's capital stock, whether :ubecribed fôr or net anT14E 140ME BANK OF CANADA pald and non-aasessable, or the company's bonds; (o) Èrom
te tiras 

te apply 
for, 

purchase 

or acquIré 

by 
au

or otherwise, and te exercice, carry out and qs statut#&ý
ordlnance, order, licence, power. authority, franc lue, conNOTICE OF QUARTERLY DIVIDEND right or privilege whIch any government or authorftleo auVr
municipal or local, or any corporation or other publie bcýdY
be empowered te enact, make or grant, and tee for, ald8 eer 0 appl'o,contribute, towards carrying the came Into e ec . and tNotice in hereby given that a Dividend at the rate of priate any of the cômpany'o stock, bonde and asnets te detmy thep« O"t (7%) pet annum upon the paid-up Capital nocenary conta, charna and expenwm thereof, (p) Tc enter InWàf ,Stock of this Bank han been declared for the three MonthO Partr'OrebIP 'Or lntO any arm"ement for sharIngprofits, union dinterentio, ec-opemtion, joint adventure, recipromi conceulon Orending the 28th of FebrUary, 1914, and that the oame will otherwine, with. any pe Or cOMpanY now or hereatter

be payable at its Head OSce and Branches On and after on or onpa»d In &ny b=uoFne- or transactIon whIch this comes1W
the 2nd of Match, 1914. The Transfer Books w la authorlied to caM on or engage In. (q) Te procure the cent

te be registered and rerogntcod In any foreýItn ceuxbe closeýd frôrn the 15th to the 28th of February, toq, both rinsIgnate persona thereln, ac-M.IdIng te thé laws ofs u 0 t Ze 0
daYs inclus4e. country, te repregient thlm Company and to accept te[ VI for

on behalf of this company of any PMU» Or nuit; %r) -10By Order of the Board, oëll or othuwi" dispose of thé pr"«ty and asents cW thfi

ay OOM n. IrC",dor an&tpsrt tbirO«,, for auch eonwderatim u thé eoin
JAMES MASON, tneludnqr charec. debentures or moeuritles. of

General Manager. emffly; (à), Te amaInmaté w1th any otber empany

Tomm, jannary i4th, 1914- (Continued at foot Of Page 367-)



DEBENTURES FOIR S-ALE
TOWN OF NEEPAWA, MANIiTOBA. RURAL MUNIOIPALITY OF WALLACE

DEBENTU>RE8 FOR SALE. Tenders are invited for Debentures of the Rural Munici-
l~e ~w~of. a, anlebabas~ ~pality of Wallace a3 follows :-

LgtDebentures, <Iated May ist, i§gi4, amountiig- -to $25,00.00 issued irnder the Higbway Improvement Act
$8ooooo learing interest at the rate of Six per cent. (6%) 3o years at 4ý' per cent.
Pran , andi re-payable at th~e end of thirty years from $40,000.00 issued under the Gooti Roads Act. 40 Years

dtofissue. Th~is isu is for the purpse of isiproving at 4X per cent.
th ystent of EJlectric Ligbt owned byte oporation of Both issues are fully guaranteeti bythPrvneo

Ton f Neepawa. Manitoba, andi are repayable in equal animal mnstlmnts of
TeTown~ Council will meet to consider all Tenders re- principal andi interest.

cevdo Friay,~ March 6th, A.D. igi4, at 8 o'clo>ck p.n. Sealed Tenders to ho addressed to Wm. Whitefo>rd, Sec-
J. W. BRADLEY, rty-Treasurer, Wirden, Man. and to b. in bis hands not

Secretary-Treasurer. later thau Fritiay, February 27th, 1914.
Further pa tur ray be obtaineti frern the Seretary-

P WETURE# FOR SALE

The ura Muicialiy o Warer o. 6, f Suthrn MY Poy isto have alvessels possible huit inCnaa
Albrtaoffr or ale*1,coo wMrth of debentures drawn I lu i for tnesw>e are insisting that eslfoth

6 pe cet. nteest an reayabe i twntYequl anua Martm epartmt must bc bult in this country. There'
Conscutie pament of he pincial ad ineres. Futher is n proectin fo sCanadlingan Caada nd te rae o
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SECOND ANNUAL nÉPORT OF

UNITED INVESTORS, LIMITED
HEAD OFFICE

For the Year ending December 3 1 stq, 1913.
ASSETS. Accourits Payable ......

Accrued Interest ....... 9 609.U
Profit and Loos Account 106:277.19

Balance at creditC t ............ 182,39576PrO Lert.1oý, thereof, 31st Decem-Suburban Acreage .... ......... 38,518:28
......... 25,900.10 ber, 1912 ..... . ...... 28,996.79Sub-Division . .. ..... United Investors, Ltd 17,927.94

$498,899.23 Co-Operative Invest- J
monts, Ltd. 11,069.75

Sub-Divisions . . .............................. 5,000.0()
Amounu taken credit for in Profit and Loos $28,996.79

Account, In ferma of separate statement. Deduet - Dividends
Park Manor Sub-Division .................... 109,531.37

Inventment . . .............................. $31,128.00 paid during year.. 16,410.gg
2Z Shares of $100.00 each at cost

Amount taken credit for in respect of balance $13,686.90
at credit of Profit and Loss Account of Add-Proflt for year,
Walter Piper Realty Co. in terms of Bal- In' terms of separ-
ance Sheet, dated 31st Üetober, 1913 ...... 42,840.27 ate statement ..... 92,691.29

Cash advances . . ............................. e,563-10
$106,277.19

$109,531.37
- $613,430.60 $803,486.53

Agreements and Mort&ages recelvable ....... 167,113-32
of SWe---Amounts collectible We beg to report to the Shareholders that we have audited 4

1,400.00 the Books and Accounts of The United InvOstors, Ltd. (witb
which han been amalgamated The Co-operative Invoetmento,

$167,M32 Ltd.) for the year ending 31st Decomber, 1913, and we hereby

Accounts and Bills Recelvable ............. 729.17 certify that the foregoing Balance Sheet, with relative Profit

-Stocks and Shares ......................... ô 8oo.oo and Loos Aceount, in in Our opinion properly drawn up 80 as
ImperW Canadian Trust Co.-Amount pald to exhibit a fair and eorrect view of the state of the Com-

$4300.00
1:r>00.00 pany's affaira as at that date aecording to the information.:

and explanations given to un and as shown by the Books ci
$5,800.00 the Company.

Funds 7,412.44 JOHN SCOTT & CO.,
Balance7 in* ']ýa- 'L 'k- ....... $7,240.73 Chartered Accountantsý
Cash on Hand .. ................... 171.71 B. D. WAUGH, President.

$7,41144 A. H. OAKES, Viee-Preoident, Managing Director.
$803,486.68

LIABILITIES. Profit and Loss Account for the Year Ending..
Propertles--Agreemente and Mortgages payable thereon $232,220.34

Mortgage& Agreements. Total December 31st, 1913.
City Proportion ..... $68,246.97 $33,493.97 $101,740.94 Dee. 31,
Farm Lands ....... 9763639 17 62 115,839.01

287834 8"". .39 B1ý Profite On Sale of Propertieo ................ $34,097.75
auburban Acreage . : : .837.05 ý 10,716
fjùb-Division . . ....... 4,425.00 4,425.00 Sub-Diviéion Prollts--Amounti3 taken credit for

$172,585.70 $69,634.64 $232,220.84 in termB of separate statement .......... 5,000-00
« Il Amount taken credit for in respect of balance

capital . . . ........... 342,696-54 at credit of Profit and Loss Account of
Authorised . . ........ 11,000,000.00 Walter Piper Bealty Company, in terms of

3,000 7% Cumulative An
Preference Sharon Balance Sheet dated 31st October, 1913.. 4284017
of $100.00 each .... Dividends on Investments .............. 14756-00

7,000 Ordinary Sharon Interests ... ........................... 7,466,9û
of 1100.00 each 700,000.00

To Commissions . . ............ ..... $4,087.35
General Expenses ................. 3,166.03

Discounts ..................... 53,95
Cumulative Preferred

shares of $100-00 $3,800.00 Commissions on Shares .... $9,125.00
Lean Premium on Shares.. 8,660.00

Arnount called up 3,640.00 465.00
ordinary 339,056.54 - Organization . . .................. 697.30

$842,696.54 Balance, Profit carried to Balance
Plully Pald ....... $251,811.75 Sheet . . .................... 92,691.29

,2,523 Shares of
$100.00 oach . $252,300.00

Deduet - Amount
In Arrears 488.26

$251,811.75 JOHN SCOW & Co.,
Chartered Aecountants.

pârtly Pald ...... 87,244.79
1,894 Shares of John Seott & Co., chartered accountantS in a letter ad'

$100.00 each . .$183,400.00 dressed to the shwebolders, made the follo;ýng observat:100-
Amount oued 'The profit for the year, as shown by the Profit and LOO

. . .. ... $184,780.00
Dauà - dalle Acconnt, amounta te $92,691.29, of whieh $42,840.27 r e8ent$

In Arrear . ... 48,874.80 the amouat taken credit for in respect of the ucrut2rp"rot»
on the Company's holdinge in Park Manor Sub-DivWon do",n
to Sint Oetober, 1918. As wili be sent £rom the Balance Sheet

In advance 1,889-85 this amount han not yet been rulized in euh, and we w00
auggest that this be borne in mind whet considering the die
positioil of the balance at eredit of Profit and Loos Accoullti
as ehown in the Balance Shoet. 1ýhe balance of the prO11tý

'n&mely $49,851.02, bas bon made from operations in the

Agreements and Mort- $674,918.8 panyys own properties and (Uvidondo on investments.
Payable ..... 107.M.55 a1nount now et c"ffit of prolit and Lon Acconnt, au shown

P18181rue, Contracte- the Balance Sbeet, in $100,277.11
Arnounte Payable 1 'The Balance Sheet bas been dmwn up so tbat the

thereunder . - - - -- - - s"'456,96 holdere may Teadily ose the podtion of affairs as atuortgaaw - Amountz
thoreunder R,814.60 Do"mber, 1918.payable 

11 It will bc obfferved that the eoirt of p ertiés héla
eh$ Company to that date Amounts to $4M99.23,



Riehar& D.

Mauaging Dire<

'f Winntipeg.

,and& Corpora5tion.

I DIRECTOR
Realty, Lt.

1 w.
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The Canada Landed and
National Investment Company

Limited
The Annual General Meeting of the Shareholders of the T hrbleB

Tl1to on We,,,,Y day r"P.,Y, 19'4, at elee o eloce aia tc adu ..............1250U

Messrs. D. E. Thomson, E.C T.T.D., G. Tower Fergusson, nlie iied .............. 1318i dward Saunders, Nwa" ivrto F. W. Harcourt, K*., iied24o aybe2d.nay 91 ... 7125ILG. LageWlimWishart, R. C.J-uins W. J. DicksoBlnecridfrad............. 8076Alex. Sihand Henry E. Na mion.
The Ve-rsdnDr. D. E. Thomson, having taken the$6546.7

chithe .aaigDietr Mr. Saunders, acting as Seeretary,th fllwig eprtand Blne Sheet were rea:--
The Drcoshave pleasure in reporting another good year RFTADLB COIfor the Company. Itrs adadacudo opn sdbnue 13929The money stringene prviigapears not to have had iiedonCptlScka9%ernum...18400

any adverse efi'eet on the aityof our borrowers to meet their oenntadbsestxs.......... 24.6interest and principal, au payments have been met with satis- MngmnicuigMntb gnycags 4,w2factory promptness. Cmisosadcagao oesbroe nThe £armer was blessedl with an abundant erop, 'and favour- let..................... 12793ed with good weather conditions to harvest and market the rnfretoRsv Pa........... 800.0grain. B lnecridfr ad............. 8076
Your Direetors have reason to believe that legitimate busi-

ness in Canada is in a sound condition. A sted and Pro B- 4486sive development is to be seen; and, putting aie everyt.of a spenlative duaace, opportunities for safe and remunera- aac ruh owr ............ 6153tive investments in this eountry will continue.
The Direetors record with deep reget, the death of Mr. rnas t ................. 48714John a Playfair, who hdbeen a valued member of the Boardfor many years.

Tevaeaney was filled by the eleetion of his son, Mr. James

The balance at eredit of Profit and Loos Aecount T aac are rm ltDeme,11.. 100000brought forward from last year was ............ $ 6,155.32
The niet proffts for the year ending 81st December, 1000001913, after deducting expenses of Managment'

Interst on Debentures, and all other charges, B aac teei 1tDeme,11.$1000amounted to ................... ,............... 190,802.37 Taserd£o rftadL s ... 81000

.Disposed of as follows:-- .100000
'Dividend, 2Y4% paid lot Api,1913... $7125
Dividend, 2-¼y paid 2nd Juy, 1918...27125 DA SUDR MnggDietrDividend, 2Y40, paid lst October, 1918.271.5
Diviend, 2 %1t7 payable 2nd January,

Transferred to Eeoerve Tund .......... 8,0.0W eeyeriyta ehv xmndtebos c

- $196,457.609 vsmn op nLmtd o h er11,eep uha

$n27,112.50crifcteo teAuio a inieg n
ha7,112.50m crrct

In addition to the above tramin- to Rserve Fana from
the ordinary profits of the yathe Dîreetors also transferred loureiemnsa dtr hvbe cpidwt,to that Fund the sum of $10,00 from Contingent F=& elog- adeaaeet fAt n alt rftadLs 5
ing that account. Acut n mv aa saoe iii' orc iwo

AB-law passed by the DIrectos wmn be .abmitted forth OPn'afsra StDemb,19.
Syear cofimtâ

Toonto, 15th January, 1914. Pr,.dent. .U TIT ...

Toro Saareher4-

14a"Soe ounrbd...... $2,410,000.00 ..... 5,5244.7
C&H - U a on st cks . . ...... ...... 5PO7Sto 1khpaid cori ........................... ks, cc1 u 00Ont* ie ovom ent scri s .... .... . 9 67.0 a d se r eF un .................................. 000.00n

tures ~ ~ ~ ~ ~ ~ ~ ~ Uelie dvens......................... 28,9.0an01.87m orc A yrqirmnaa Adtrhv
I nt e u t ue a d & cru d th w n ... . .... . .. D11v, 5d en dJ B . 2n d E E an uy , 19 4 . . . . W i n2 . 5ComsBalane carrdin onrTardn........................ 7.69

Caah in banksin CanaIntereintopaide and.ac.rued .on1Company's Wdebenturesnu$17Su,902.95
aDvidnd in Capitall Stoek at 9%tld perte annum... 108,450.0

06,50,6047 Govenment andr business txe..................n2,488.65
fflneemosfren inun Meanub gechrgs.49882

ft u in D ben ur u ... .. .. ... . 8,28ý » J re an.r e to Ues rve Fd a gunds .. .. . .. .. .. . 80,000.0

Halance brought« .or ar ................... M$ 6,155.82
]Wmodf Interet acreInters t acollected dueen acrhe onerets on min

Bondrvr n alet.•.. -rdio ..... .. ...... .... ...6.4 ..ms u .... .ie r .. .....4 87 14
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The GreatmWest Lif e
Assurance Company

was favored with the widest masure of publie approval in 1913, as the
following figures indicate:-

APPLICATIONS IRECEIVED MAKE Au EARNINGS EVI-
THE SUBSTANTIAL SURPLUS

NEW RECORD DENCE THE CARE EXERCISED IN THE
Applications received, igi3 .......... $27,196,754 INTERESTS OF POLICYHOLDERS.

Increase for the year ...... $2,041,588 Surplus Earnings, 1913 ............ $6399742
Increase for the year ....... $65,282THE INSUIRANCE IN FORCE NOW AP.2 PROACHES ONE HUNDRED MILLIONS THE MORTALITY IS AGAIN MOST FAVOR.

>tÉ ABLE, BEING BUT 44% OF THEInsurance in force Dec- 31st, 1913 .... $97,048,714
Increase for the year ..... $13,069,975 "EXPECTED."

THE ASSETS AND INCOME SHOW LARGE Net death claims, 1913 ................. $405,6o7

INCREASES. Number of Policies in Force end 1913 ...... 46,892
Assets Dec. 3ist, igi3 .............. $4382,656 Increase for the year .......... 6,386

Increase for the year ...... $2,130,674 THE INVESTMENT RECORD IS MOST
Incorne, 11913 ......... .............. $4,121,890 GRATIFYING.

Increase for the year ....... $565,166 Gross Rate of Interest on Investinents ...... 7-90%
AND COLLECTIONS FOR THE YEAIR WERE THE BEST ON RECORD, IN SPITE

OF UNUSUAL FINANCIAL CONDITIONS.

The report for 1913 is now in print and wili be mailed on request.

The Great-West Life Assurance Company
HEAD OFFICE WINNIPEG

AND HALF MILLIONS FOR ST, JOHN HARBOR. LONDON LIFE INBURANcj3 0019PANT

(Special Correspoudence.) The best year in ail departinents is how the London Life
St. John, N.B., Februarý gth. Insurance Company describes the resuits of its Operations in

1913. In other words, the new business written, the inereas«Th D inion Governinent proposes to speau at St. in business in force and in surplus, wore the larpet in the coin-- ohIl this year Over $3,500,000 on great public works. The pany's history; a better rate of interest wu earned; the mS.
"'OUowing axe the particulars: -Harbor and improvements, tality, expenses and the lapse ratio decreued; and proflte to

t,,,-,oooooo; new post office, $325,000; spur line to Gourtenay polieyhoiden WeTe greâter than anticipatea.
$ lj4 ooo; breakwater eXtensiOn, s iooooo; Partridge Is- Au examination of the eompanypo financial gtatement for

'aýd wha;i, $5oooo; quarantine station, ýV45,OO0', Other items, the put year shows it to have maintainea a strong position.
The company's assets consist chieily of grat mortgages On re&I

This expenditure in constrùction work and dredging the estate. All debentures, very pro erly, have been written down
'ï,4rbor will give employnient to a number of men. The Nor- to the low market value preval?,.Ing at the end of last year.

ý,t0" Griffiths Company wili enlarge their dredging fieet in The rate of interest earned, without allowanee for head olace
1ý0QrtenaY Bay in the spring, and aiso accelerate work 011 rental, was 6.81. The total assets are $4,645,695.

breakwater and &Y dock ction Company s Calculating the liabilities on the buis called for by the
The Maritime Dredging and COnstru t hl insuranee act, the surplus on polieyholdersy aecount in $608,55e.

bt= awarded the contract to oonstruct 2,240 linear fee of Deducting from this the amount required to raine the reservS
Wharves at West st. John. This is the cantract.begun to the tompanyPs own standard, to provide for prolatg earnedýt1;1r( The new company has just given under all partieipatingConnolly and Charleson- pr ded in varions funpolicieB tO "te Of statement, and riuma

2 Order for SOooow feet of hard pine timber, and bas taken Ovi ýds for spesial purposes, the net surplus
rer the contracts from the old firm for goooow feet of hein-
nýýr1'î 1ck timber and 1,5oQooo feet of hard wood timber, which The yeails experienee w sat4sfactory. Àp

tkow being got out in the forests of New Brunswick. The isu=,e amountîng to $8,828,189 were accepted and polieies
G. M. Cape Company, Who are building the sugar refiýery, issue& This was an ineTeau or $622,119 over-1912. De@ ite

Ve been given the sub-contract tO construct the big con- the large inercaue in business, the mortality los& WR15 Issa Il an1't es, and will assemble in the previcus year. The ratio under Ordinft, Of
, eete face and surface of the new wharv
'à Dlt for that purpose. The timber cribs which will form actuai té expeetéd Ion' auring the yea-r wu 32.8' e f-a-v--ô-r-able

- su st wharves must be of great delyth, as Mulence.4 "ructure of these de't4y MusIt extend over 3o feet belOW low water, and provi a The in8uTsnce in force On the cOmpany's books at the eloge"tl$D fer a raise of tide of 2o feet, and the usual height Of of the year uggregated, atter (ledueting all re-insurances, $27,-
'*4'rf above high water mark. This contract is to be rushed 118,875, an intreue of $8,853,554 for the yeaT. The lapse rate

ÙOinpletion so that at least twO steamsh'P berths may be for the year showed a considerable decrease, ana the 6urrender
for ýext winter. value$ a lied for were leu tban in the preyious y«T But-

A large number Of enqUiries are being received by the .withstanEg the stringent linancial conditions eýd5ting 4udag
'44tricultural. departinent and bY the St. John board of trade 1918. The total premium ma faterest racelpte of the ar were
ï,4rotý People in Canada, the Tjnited States and Great Britain, $1,295,840, au inenue over the previcus y«r of Tho

r about the opportunities for farm settlers in New Bruns
The number of new settlers on provincial farms last companys report in a splendid one.

show a gratifying increàse ôver the figures for the pre-
8 Year. . Attention is being givec tO the Promotion of Mr, E. J. Harvey has been apPointed supervisor of

Xlbved methi>b of agriculture and is bearing good fruit,
the latest development is an agitation in favor of having Cie$ of the North American Life Assurancý Company and Mr.

r T, M. S ant has been made agency huditor
,onnection with each of mg tô succeed Mr.Ck&ýr of agriculture establisbed in Harvey.

three unIversities In the Province-
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THE NORTHERN NorthernTRUSTS COMPANY
MEAD OFFICE, WINNIPEG, MAN. Mort 'Cie Company

CONDENSED BALANCE SHEET
As at December 3ist, 1913.

As presented to Ninth Annual Meeting of Shareholders. of C anada
Capital Account- ASSETS.

Real Estate Mortgages ................ $1,813,902.13
Cash on hand and in Bank .............. 45,734-43 Head Offlee, W innipeg

$1,859,636-56
Guaranteed, Trust and Agency Account-

Real Estate Mortgages and FOURTH BALANCE SHEETAgreements . . ........ $4,543,63 1. ig
Cash in Bank . . ......... 23,645-49 3ist December, 1913-4,567»276.b8

Estates and Trusts- 
ASSETS.Unrealized Assets under Ad-

ministration . . ........ $ 1,382,071-03 Mortgage Loans . .................... $1,944,581.49Real Estate Mortgages and Borrowers' Interest . .................. 61,205.93Agreements . . ......... 468,158.67
Cash on hand and in Bank 18,56o.5o Cash in Bank .............. $100,788-24

1,868,790.20 Cash on hand ............... 7,923.09

$8,205,703-44 108,711-33

LIABILITIES. $2,114,498- 5
Capital Account-

Capital Subscribed . .................. $1,500,000-00 LIABILITIES.
Capital Paid Up ...................... $1,498,510-00 Capital Stock-
Mortgage Loans in Process of 'Compte-

tion . . ......................... 67,769-77 Authorized . . .......... $10,000,000.00
Interest Accrued on Guaranteed Trust Subscribed 3,000,000.00Fuads . . .: ..................... 2,353.87 Paid . . .............................. $1,394.058-42Unclaimed Dividends . .... .......... * 115.48
Profit and Loss Account ............... 290,887-44 5 per cent. Debenture Stock ............ 663,444-70

Interest received in advance ý ...... . ..... 4,878-45$1,859,636.56
Guaranteed, Trust and Agency Account- Taxes accrued . ....................... 251-65Guaranteed, Trust and Agency Funds for Surplus . . ............................ 51,865.53Investment . j , » * - » « *"* », * ......... 4,567,276.68
Estates- and rusts--

Estates under Administration $1,698,612.79 $2,114,498-75
Liabilities in connection

therewith . . ............ 170,177-41
- 1,868,790.20 PROFIT AND LOSS STATEMENT.

$8 295,703-44 Balance at credit Profit and Loss Account,
December 3ist, 1012 , ......... . ....... $ 23,581.31

PROFIT AND LOSS ACCOUNT. Net Profits for the year, after deducting
December 3ist, 1913. Cost of Management and all other charges 87,287-zi-1

Balance as at December 3ist, 1913 ....... 45225,604,46 ------------ - ,
Net Profits for the year igi3, after deduct- $1

ing Expenses of Management, Directors'
and Auditors' Fees, Commission, etc. .. i68,4c6.69 Dividends Nos. 5 and 6 paid Shareholders

at the rate of 5 per cent. per annum .... $59,003.bo8394,011-15Appropriated as follows- Balance carried forward at cred'it ......... 51,865-0Dividend, at 7 per cent. per
annum . . ................. $ tO3,123-71

Balance carried forward ...... 2,ý0,8.87-44

MARWICK, MITCHELL, PEAT COMPANY,
We have audited'the books and accounts of The Northem Trust Audit«s-C4ýMo»y for the yesr ended December Illit 1933, and have exatnlned

the MortËRge* and Agreements held es »cýrity for lo»o and found
imme In order. We hereby certify that in our opini« the foregoing President-G. V. Hastings.
Balance Shoot in omperly, drawn up go as to exbibit a true and correct
vit- Ofý the COMP*ny's affaire as nt D«emW Mot. 1018, and iq in Vice-President-D. K. Elliott.accerdance with the books of the Company. Ali Our requirements 88
Audftom have bien complied witb. Managing Director-R, T. Riley.LAINQ & TURNER,
Wlanipte J*n«Ary ffl. 1014. ChartereCAcSuntitnts. Directors--j. H. Ashdown, J. H. Broclî, J. A-

President-Geo. F. Galt. Dýorugall, Capt. Wm, Robinson, G. W. Atlan GVice-Prenident--Geo. R. Crowe. Cýalt. R. D. McNauqhton, G. R. Crowe, A. Maýdô0,%14,
Mana" Director-R. T. Riley. 1. Robinson, and F. W. Stobart.Directors-A. A. M. Aikins, X.C.i M.P., Geo, W.

Atlan, J. H. Aibdown, Y. H. Brock, P, Burns, D. K.
]Klliott, G. V. Hastings, A. Macdonald, J. A. Mc-
Dougallý R. D. McNaughton, A. M. Nanton, jerry
Robinson, and P. W. Stobmi. WirmiP

THE NORTHERN' TRUSTS COMPANY,
Great West Life Building, Winnipeg.-
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THE

LONDON LIFE INSURANCE CO.
Head Office - London, Canada

ANNUAL REPORT FOR 1913 SHOWS BEST YEAR
IN ALL DEPARTMENTS

New Business Written, Gain in Business in Force and Increase in Surplus
Largest in Company's History.

Increase in Rate of Interest Earned. Decrease in Rate of
Mortality, Expense and Lapse.

Profits to Policyholders One-third Greater
Than EstLmates.

SYNOPSIS 0F FINANCIAL STATEMENT
REVENUE ACCOUNT. Dlsburuemet.

Premium,' "Industriai and Ordinary".... $104,1 77 Pi oiyodr or Hoirs............*$ 321,250 62

vo uSBalancee to Iuvestmeut Âccouut .. O< ......85,0 7

$1,295,840 65 $1,295,840 6

BALANCE SEE!.
Assts Llabllties.

htortgages, DebeutureB and Stocks ....... 4,037,288 78 Raserve on Polices in Force ......... ... 4,226,152 00

Loaus ou PoUicios and otiier Iuvestod AssoIs 369,678 81 Acoumulatiug andi Âoeruiug Prfis.........94,255 00
Outstandiug and Doferred Preminns ....... 119,675 90 Spocial Beserve and etiier Liabiltie ... 99,177 50
Interoat Duo andi Âoorued.............. 119,061 75 Surplus on PoUocybolderal AcoOiR........... 22,110 69

$4,645,695 19 48,6 1

This in te oertify tiat~ I have madie a full audit Ofthe Books and Âooouuts of the Loudon Lifesu....c..
Company for the. yoar 1918. Accoe le ail booksand papers has beon freely given me.

Ail Journal EnItries are of a proper eharacter anti ail payiuouls have be verifoti by voizehors therefor.

Thie Beeuritles have boon oxsr*duod andi font complote aud i gooti order. The. Actuary lias duly cortigeti
tePolicy Bosorve Liability.

The abovo Statoeuln is a correct showing of the Oompanyls business for 1918 ana agreeswith he&r books.
Londion, Jan. 28, 1914.JAE enlNC.,udtr

TEE A2INUAL REPORT RIEBEACES TEE yoLiUoWmG
,EW Applijatioiis fr isurauce amountlug to $8,88,189.50 wee aceeptoti ad pocies imoti threfor,

NEcrWs oe 1912 of $622,119.50.

Thle luuraue i force ou the CompauT>s books at the close of the. yesr aggregated, after do-

':KgURAEOE duct4ig ail re-iur8nc0, $27,118,375.02, an »increas of $*853,554,19 for the. year. Thelape rate for

IN FORCE the yoar uliowOti a cousiderablo tioorease and the surroutier values applieti for weeaetualI 1 less than
ihe previens yea,.otwhtanding th stringeut fiuanolal conditions existig 19ig ga

ITOOME The total preuiu n d T.t.rest Bseepts of the year were $1.295,840.65, au irease over the

previs year of %1,867.92.
The aetual iuortality logs was lons than i the proviens ywa, uotwishtanding the. large ieroase

*ORTAUTY i business. The, ratio iuder Ordinary poliies of actu4t te expeeted long durlug the year uns only
818per cent.-& remairkablv favorable exporien.

The, ezoeediugly libers) sosie aaqpted a y'ear ago for apportionuiout of profits te partiolpating

PR~OFITS ortiIusry ?oioyiiolde han beu continuat andi exseodi by oo-thiird aiginal estintes untior present
rates.

&iswSE The. ompauyPs Mots, COnSlstlng mainro y re l*gagne oun os Res l sate, smntt
ANI)~ ~ U 5 951, au numas of $586,319-0. A debeutures have been writtrei down te the 10w markol

m!TEEST value pirevailg ait Blet Decombr last. Tii. rate of itorest eaxusd, wlthoul aflowance for Read
Ccae rentsl, was 6.81 Per Pont, ou the Inejirance 1)spatmenules basis.e o ompnlaton.

Sopr ent.-w e cet OfaIl the Company le busimes in now be1n valued ou a0
8jet cent. bau1s

LIBLTE the remeil3S t«et-ib et belug vainoti on a 8fl per cent. si. Theo toW roserve on u
buhm ufo nunts to2U12.0

osjoula iith Liabilitien ou the basil osloti for b. h Insursuse Aco, the Surlus ou pljey
ShaRldes' Aeooinut je $608,5W.81. Dedn fren thise s*iount re<lulred te raihe the reserves

the~~~ Copn'so stantuie4 to provide for profite o#rneti unaer ail partiolpatlug polRches to dats

of simene.ad sumos provIidi i varlous f uniê for sPeehl purposws, the. net Surplus hi *f8M,110.00

PoçxObEWregduit. DP. A. 0., JEFFEsut K.O.,t sud r(aty.
JOH M 3IOE MBo

y. AIN, Speriio, f gnas)"ll AgencloS. W. H. ROBiINSON, Inspeetor, t«Ordh.naryt- Âgusslm
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Thc THE

Northcrn Lifc Tïtlc and Trust
Assurancc 6 ompany Com any

of Canada
Head Oficg;

Has a Prosperous Year Traders Bank Building, Toronto

Toronto, February jo, 1914.

New business written in 1913 .......... $2,190,254 The Annual Meeting of the Shareholders of the
Title and Trust Company was held on Friday last at
the Company's office. The statement for the year 1913
was subinitted and approved by the Shareholders. The

Insuranoe in force 3ist Dec., 1913 .... $ioo46,io4 net carnings for the year were at the rate of slightly
aver 13 per cent. on the average paid-up capital for theIncroase for the year ...... $1,038,922 year. The Company's paid-up capital was increased
during the year by $53,100-00; The net earnings for
the year were appropriated as follows:-

Total Assets 31st Dec., 1913 .......... $2,051,548 Dividends at the rate of 6 per cent. were paid on

Inerease for the year ........ $241,320 the paid-up stock, and $ioc;oo was carried to Reserve
Accouct, and the balance left to the credit of Profit
and Loss, amounting to $1,474-93.

Total Incorne during 1913 ... - - ....... $446, 8 5 The Company's reserve, all earned, now amounts
to over 25 per cent. of the paid-up stock.

Increase for the year ......... $42,916 The Assets and Liabilities are as follows-

Reserve Fund for Policyholders ........ $I,475,W ASSETS
Capital Stock subscribed, but not yet called

Increase for the year ........ $205,594 uP . . ...............................
Municipal Bonds and Debentures ........ 101,785-95
First Mértgages on Real Estate . ......... 50,780-04
Bank and other stocks ................... 49,303,74Total paid' Pol icyholders ................ $66,313 Office furniture, etc . ...... . .............. 2,363-15 te 1
Accrued interest on Bonds, Mortgages, etc. 2,754-98
Cash in Banks and on Hand ............. 9,554-39

Average rate of interest earned ........... 6.44% Accounts Receivable . ................... 75-74
----------

*8332233,996677-1
Surplus above all liabilities on Policy-

holders' account .................... $554,233 LIABILITIES
Capital Stock Subscribed . .............. $273,000,00
Dividend payable january ist, 1914 ...... 4.49106

Surplus above all liabilities, including Reserve Accoiwt . ........................ 45,000,00
Balance -to Profit and Loss Account ...... 1,474-93paid-up capital ...................... $76e3O5 -------

Increàse !or the year ........ $23,952

In addition to the above, the value of the asseu
held in trust by the Company under administration el
for investment is $zo36,634-64,

A copy of the complete state- The following members were elected the Board Of

ment will be mailed on request. Directors.- Prooldont i
E. F. B. JOHNSTON, X.C.

HON. W. A. CHARLTON. NOEL MARSHALL,
U AD OFFICEe LONDON, ONT. 'W. J. GAGE, Esq.

CIO bobut 1
H. Hees, Esq. ; W. K. G-corge4 Esq.

T. B. PURDOMP X.C., W. J. XeMURTRY, ba. Esq.; R. Wade, Esq.; 1. B. Tudhem

PrUidud. Maug«. Allan McPherson, Esq.; Jacob lKohler, F.9q.;
Kammerer, Esq. -, D. B. Hanna, Esq.

J. M. FERNLEY, Dbt*t Mamg«, ir«Onte. monawng 01l"tel 1
JOHN 1. GIBSON, Esq.
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OTTAWA ELECTEIO RALWAY COMPAN~Y. FINANCIAL STATEMENT
The., well-established electrie ralroads in Canada had no

difficulty sat year iu maintaining the standard of earninga of OF -
the previous year. The Ottawa Elactrie ]Railway CJompany la

not an exception, as ita net earninga iu 1913 were $412,160,

segr ubrn ,0,00i xeso hs carr:eO0 in 11 h e Real Estate Loan
were handled during 1913, the figures bain g iu round nuxubera

21,000,000 in the former year and 23,000,000 iu the latter year.

The grolas earnings for the paat year were $1,041,382, and the o p n f C n d
of operating expenses to rece p ta was higiier last yoar thiax (LIMITED)
during the two previous yeara, but less thau lu the three years

previoua to those. The percantaga ratios are as f ollow:-

Peceearo oeatn For the year uending 31st December,1191 3
1908 .. . . . . . . . . . . . .662-5
1909'. . . . . . . . . . . . 63 1-2

1910..-.................... 6

1911 .......................... 571-5 AWS
191...................'5 Loans on Mortgage............81,307,961.18

1913 .......................... 802-5nSok ........ ,468
(ansidara.bla naw ivork waè complatad during the yaar and Laso tc......... 1468

a large amount was speut li improvinq the tracks aud the roll- Municipal Dehentures and Stock

ing stock. The eompany 's grosa receipta have inereae.sd from owned. .................... 20,21.90

$71,000 lu 1892 ta over $1,000,000 iu 1913. Ra saevse nteCmay 98o

The net earnings of $412,160 were dispoaad af as follows: Ra sae etdi h Cmay 980

Dividands sud-bonus aggregatiug 6 par cent., $2155 tru 
$ 1,33o,626.oS

-~on bonds aud loans, $20,772; ,nilaaga paymu0its and taxas, $25, De- aies . .. . . . . 3739

f959; plaaad t the eredit of contingent account, $55,000, and Due by Agensa........... ..................... 2273

trnfrred ta the cre<Ut of profit aud loua, $28,893. The.
M balance at the cedit of that accôunt la 'uow $187,158. and the $1,354,393_0

reserve accouait la $200,000. The compauy's captl stock la

$1,876,900, and their flrst rnortgage 4 par cent. bonds of $477,-JuIR.
000. Tha flnanele.l utateanent shows the. aompany to bae in a good To Sbareholder--

Sposition, and thare is no reau ta anticipata a declinie lu earn-aia tc ul a-c....... 8~ er

lugadurng ft~~a ~Reserve including-
___________Rest. ................. *$170,000-00

Contingent Fund........... ,000.00

HUSO ZTRNU3NO OX.&YDividends unclaimed ................... 36o

The ulith auai atatent of the iHudson Bay Insurauce Di'viclend No. 54 payable 2ud janxlary, 1914 17,5w00

Company, whifh lins ibm haad ofilee et 'Vancouver, showis a net Prfi an Loss........................ 4M42-01
cash surplus of $101T,041, and a aeeurlty ta poley"hoiders ef
$979,441. Thisa seeuri ty la composed of Pa-11P capital in cas To the Public-
*188,080; net rash surplus, $107,041, and uuealied capital $684,- Oe cons.....273
820. The oman averisos tiat ibm polieies eontain no erdpe Acon.......$ SZS

ink variations. t*at its niuetiieilts aire equltabie sud that it Cumrncy, Debentures and In-

pas l om claliB rornptjy and witinut discount, Thisais an terest Accrued thereon .... 40,405-50

admirable polUay, wbleh, if foflowéd by s reputable and con- Sterling 'Debexiturea and In-

servative management wfl inariabiy briug buinless. Since terest Accrued thereon ... ~. 611,702.21 53<>

te mpany'a orgaulw.stiO it b as pa44 iu-losues about $1,000,- 02350

O00. On Jauary lot, 1914, thç losses lu course cf adjuatuient

tetailea $18,026. t fth omay_ sst aerersetd 
135, _36

The greater part fti ou>Y5asi r eiuitd*,5436
b', bonds aIId debenue fls motags ral eatate and cash PRFTAN OS

aus shown by the folozg figures:-
Bonds sud dabeuturaS, irat mortgages, sud other soe*r- Dr.

$178226; roi aitata, hoiu ag ed office preisesf.

<*1024i18.5*; cahlu bank and 0n aud $65,639,12; due frei oIieetpll u cudo o. brae 8533

agent -zo olKe fairiiture sud flxtures, maps and To Exipenses af money borrowed ............. 90Q

pln,$3775;bill sud secountreevbe 71.F;8 To Cost cf M&anagemsent andi Expenses of Legis-

exe dts, 271EL (o ptale cêus , *8.867; o tion ................................. 0874

to alah -se $419,75.9; 'cpta Tou~l~ Goverixmcxt and Business Taxes........... 9425

$ T8,32.0 tud otal. s r 0* O mp n sod is e stensi busi- T o i i e d 53 ad 54 ...................... 35000ooG

ies8 ta tii. NortiwestOm Nntionl last year, îte diIOatori haing To Transferred tp Rest ................... 2,000

reacied tii. conclusion tlat the âmie iad cornet *0=0ss writing Balance carried forward.....................4M42.01
½awsuaeas a non-taiff eOl[n1i7 'eferrlSg ta ibis maiter

theiop.. o t -. 8 1OU lur sueba y a s n ta n or us te $100,42.17
t- . disp ose of i h a a si tl y ta riff o rg a ni z ati o . (ia r fu lC r

regard wa had ta the rights of our pollcyb<Aeiaer and agent@ 
t

-w, ~ .ic~ sd the. eoDXpaIVI w ite s tui.e n- By Balanxce On 31st Dseember, 1912 ... $3,435.37
lUndrse a ran sBýtn a" i<m insttutni #@ld b foiud Les. vote at Anisai Meeting to
til ~~ ~ a an eqml usat 11 5"risais tae the President and Vice-Presdent .. 1,200.00

%bui7 or the NorthwootUrn Ntioalto as1i*sue d carry thé. 2,235.37
-By Inom fo lIterest osa Investmexits ........ 9)8,24&.80

Tii.~ N~osil~rfloeCo f Caada$10482.17

has ceased doiiig busines li Msanitoba andi relisurd aUl its
pa fs with the. Bitish florthiwterl Fire XIn .L OTOMngr

outsaing oltY ici $eur Nationl Comp~any wil ap. .MI&OM-
Surace omPnYý he ecultyW. haVe auwftls the. Books and Accounts of the. Real Es-

ply ~ ~ for0A0 a seeofae siiorty to b> tate Loau Comspany of Canada, Llmited, togethew witb the.
Ordes t thevale o e Cnadan orti Vouchets snd Securitias relatîng thereto. W. isereliT certify

aced for addit4bsial r0flnq tock o hPr t5t th abov Statemeit is a orrect exhibit of the. affaire of

A yEehefr ii Iai to have the, stock deUivet'4d t5CSIMYa i5I e~fx
u . wi, as u u i i l bef al ost redY O

ealyinth sumr , whe the *line ~ 'hae ajredy b een . W. BZACK,

m.Thelewill include eatly 4elveqa Of1 te frt n

se fn-la Md.ni r 59ach IWI3 co t~ a0(d013el* baUB Atu4utors.

Dlie t4 13#5P5eeg p t@ Sais*my. ýi

cas. T- ore tP Toono -is ja-ay ig
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power p« oubscriber, theu divided by the rate. The reuonable.advertisinq rates and good

circulation of The Monetary Timeil aire strong points ln its favor, but the unusually.hi h purch à

power per sab"ber makes it ou of the very best advert6ing medmilns obtainable in Canada.
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CHARTERED BANKS' LATEST SiATEMENT, DECEMBER, 1913

ASSETS Li bilitu f Customers .... .... ...................... ... ..... 5M &*

nt Coin in Canada ..... ............. g e, A ets

urrent Coin elsewhere. ...... .......
'l-)G=Inion Notes In Canada ...... 10'4:7"6'1:?97
ý't-(ninion Notes elsewhere ......... » « 16,161 LIABILITIES

, 1-ht>oaits for Security of Note Cir'C»U'Iïiio,,n,., 6, 650,Mý Capital Authorized . ý ........ ... .......... ...............

AýtPGs ts Central Gold Reserve .... ....... 7 Capital Subscribed ............_ . .. . _ _ .... , 'ý. ý ý ý ý': 114 bW 297

of other Banks 
Capital Pald Up ................ ... . .....

tques on other Banjý;» Reserve Fund ............. ....... ................
............ 129,175 Note in Circulation ............ ........... l-,,8,646.425

na to ather Ban ka in Canada.. . ....... .......... . s ....... 9,471,3K

tRoce due f rom other Banka in Canada ....... ....... Balance due Dorninion Government ... > ....... .

9 3112 eý Balance due Provincial Governments. .............
lance due from Banks in United Ringdom ....... ........ 

..........

froin elsewh re.... 25,601:151 Deposits on Dernand ......................... ........ 381,375,bffl-
_ .... j;ýý -.: _ .................

Minion & Provin ial Governmetit urities .. ...... Depnsits af ter Notice ...................................

riadian Municipal Security .......... ............. 22.33ý,(328 Depoýits elsewhere . .................. ... ........ .......

ds, Debea4pes, and Stocks .. .. .. .......... ...... 7111t'sjq Balance due Banks In Canada ..........

land ShorfLoansin Canada. . -.- ý .. .. ..... 7-2,e2,971 Balance due Banks in United Kingdom. ..........

and Short Loans, elsewhere .................. .... .. 115.981ýflso Balance due Banks elsewhere ........ .......

eurrent Loans in Canada ........... .............. ... ......... 8Z2.3,7,ýj75 Bills payable ........ ................... ...... .. ........ 16.&W ,M

urrent Loa a elsewhere ................ .......... Acceptance under Letters of Creditý ý ... .... 1 ........... ... 8.5m 2W

n: to Provincial Governments .......... ....... Qther Liabilities ................. .................. 3ôà ......... 3,;w l52

An to Municipalities ................. .... .. .... ..... 30 ,t4,543 Total Liabilities .............. $1, '756,8W

...... 4,î,ý » 9 Loans to Directors ............... ................ .. .......... 9,199.447
ebts..... 'ýa«n- àa, n'ý ýr*e«M- 1-s'es, Average Coin held .................. ............... ... ... 43 ' 3b9 ' 9M

1 * 6ioý192 

Average 
Dominion 

Notesheld 
....... 

................ 

.........

Egtate ............. ..... .................. 41,756.2ýl Greatest Arnount.in Circulation .............. -

ýs _-- - ý- ..... . ....... ...... ..

MOKEY MARKET& 
BECOUD Or LABOR DISPUTES.

Mesere. Glazebrook and Cronyn, exchange and bond: brokers, Toronto. report The number of trade disputes reported to be in existence

exchange, rates as follows-- 18 Between Banks during December waB four, a decrease of three as compared

Buyers sellers Counter with the previous month and a decrease of elèven au com-

N- Y. f unds .......... .......... Par 1.32 pin % to Xý pared with Docember, 1912. About twenty firms and 4,360

Mont. funds .................. par Par 34 to M employeu ware affected by disputes, lifteen firma and 3,000

8týrIing, 813-16 9 3.16 employees being directly involved in the new dispute of thal

60 days' sight ...... 8 2&-32 to 9p month.
Du. demand ............ 934 9 9-M

cable trans ........... .. , ..... effl 911-16 tu 9 The only new "Pute of the month involved about 3,0(W

Cali moncy in Toronto, 6 to 8% Per cent- shoe machine workers at Quebee. The cause of the dispute

Bank of England rate, 3 per cent.
open market discount rate in London for short biu 2.per cent. was the refusal on the part of men in the employ of two

firms, to work with a non-union man, foUowed by a gerteral

ts rika of all employeu working for the Shoe Manufacturers,

Association, by reason et the refusal ci the men to sign indi-

vidual eoutracts.

BANK CLEARING HO(USE RETURNS-

JANUARY BANK CLEARINGS
the Canadian Bank

The following are the figures for

Çléàring-I-louses for the-weeks of February 13th, 1913; Feb- The following are the returns of Canadian Bank Clear-

F'ebrUary 12th, 1914; with percentage ing Houses for january, 1914, and December, igi3, with per-

n'arY 5th, 1914'o and 1 entage increase or decrease over january, 1913

Feb. 13, 'X4- Feb. 5, '14. Feb. 12, '14 Chg % jan.,1913. Dec., i9t3. Jan-, 1914- ChIg
6

54 97,W $ 53470,1 Il -9 Brandon 3,025-814 8 3,393J73 * 2,311,316 -23.6
ntreal $53,991,475 6

Qronto 41,910,83() 48oý 39,301,217 Brantford 2,891,098 3s050,849 2,841,181 - 1-7

... 24,989,86 22,135e654 19,885,Q43 -20.4 Calgiry ... 21,680,9gO 21,468,948 16,293,215 -24-8

Vancouver ... lxi2g,67i 8:789,940 7,8M,707 -32-5 Edmonton 189394721 18,O7So779 15,609.722 -15.1

£91gary ..... ý,ox2,iz0 339 363 3§154,840 -37-115 Fort William 3,609,3511- 4,634,507 3,508,691 - 2.7

tdtýonton 3,664,909 3113ý ý962 3,238 , 276 -11.6 Halifax - - - - 9:322,578 lO,258jO3O 9)028,732 - 3.1

Zttawa 3,144-051 3,910,757 3,482,64o + 10-7 Hamilton is 015.304 16,368,403 13,187,339 -17-2

2,083,r62 3,5o4e770 2,747ol3O - 7-9 Lethbridge 21469y794 2,746,052 2,074,o6i -i6.ox

2,663,423 2. 5ý49,Q26 -25,8 London 8,387,037 8,041.919 7,829,699 -6.6
Victoria 3i439,771 -ig.6 2,381,844 1,789,685 .......

ebec 3:530ý 837 3*179,839 2,8359934 Medicine Hat. .........

5 731»640 1.707-097 1 663,183 -70-9 Montreal ... 247,912,102 2SI,501,932 224,224-521 -9.5

eilfU $1,14 Moose jaw 5,996,706 6,228,392 4,277,024 -28-6,,8.,lt3o 2,1, 1 612,248 -11.6

i 226,02ý 1,048,124 -39-9 New Westmin-
skatocm 1,745366 1,521,521 - 2.8
udon ..... 1,565,253 1,676,532 ster .... 2 S44,640 2,oo4,328 1,725,721 -- e- 1

8
John .... 1,434,191 1,581,250 1,279,035 -10- Ottawa 19,292,073 1840041 f7,501,145 -9-2

751,880 741.544 -28-3 Quebec 13,576,582 14,938,549 13,479,997 - -71
se law 1,035,310 642,428 -29.7 Regina ..... 11,671,180 13,356,411 9,139,448 --*1-6

rt William 9t4j935 803 602,240 - 2-9
rford ... ft0,402 Z1822 Saskatoon 9,1 067 8,415,01g 6,385A2 -*9-7

don .... 470,786 452,3S8 4 61930 - 7.1 St. John .... 8,3 3-391 6,945,203 '6,741-493 -l9ý5

bridn .. 466 , 633 3(*,311 Si t,794 -it 1 Toronto 96 ý761,436 201,817,959 185,oo7,052 - 5.9

ew Westmin- 334,M -32,2 Vancouver 52,431,327 47,810,950 41,353:351 -21.1

*ter ....... 522,925 412,71,8 Victoria 15.987,9M 13,260,135 lý %,6ý9 478 -27-1

.» ------ -12.8 Winnipeg ... 134,W3,452 73,W4,859 '116,381-841 -13-7

TotËs $170,729,478 $162,032,836 0148,8eg-850

cine lut 365,404, 406,123 Totals ... $804,364,150 $8e,006-321 $712,330,404 -11.6
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INDEX NUMBERS, BY GROUPS, OF BUILDING PERMITS

COMMODITIES ý COMPARED
DEPARTMENT OF LABOUR FIGURES) (DEPARTMENT OF LABOUR FIGURES)

IlYDEx NumBERS 
DECEMB.. .... Agit

Dec 
Dec.,Nov 19121913 1912

1. GRAINS AND FODDERIU NOVA SCOTIAGrains. Ontario ........... > ....... ........ 6 142.7 14-3.4 1,52.5
W estern . ........................... 4 116.0 115.8 1113 ...... 2565 4,%0Fodder .................... ............. - H -Iii5 159.1 155.3 192'5 Sydzy. ...................... . 31210 88,335 1: lireAil ............................. ...... 15 1,11.0 140.0 144.9

NEW BRUNgwicm:Il. AIVIZALE AND MEATS:
Cattleandbeef.,, ,.,,., 6 218.1 2M.8 172 * 6 St. John ........................... ... 12»0 ismo 5'tIlogsand p t ..... . ............ 6 174.4 177.4 171.4Sheep . 150.2 137.4 115,4 QUEBEC:d .tton .... .. .... ........Poultry ......... ........ .......... 2 177.6 243.4 173.1

Ail ..... ......... ...... ........... 17 186.9 186. 3 1W .2 Quebec .......................... 4.9888 9,40A.8 6Maisonneuve ......... 48,5m 2.900111. DmRy PaoDucTs .... 9 182.0 178.9 174.0 Montreal ....... ..... ...... 675
Outremont ...... ..................... li,7001 77.0woo 30,IV. %ff: westmount .... ....... ........... 220:600 82,1LO lis,Prepared fish .......................... 6 151.0 143.6 i6m Three W vers .... .............. ....... ............. ............. ........Presh flgh .................. ...... 3 168.0 Y15.5 170.2 ...... ........... ........ . ....... .......... . .......Ail ............... ........ .. . . 9 157.1 150.9 163.7

OWTARIO:V. OiHEM FOODS:
(A) Fruits and vegetables 0 tawa .................. ............. 96,MO 199,ROO 103,Fresh fruits, native.. ý ................. 1 141.1 160.0 115 2 K gston .......... ............... 85,ffl 10,465 74,7Fresh fý,uitts., foreign .................. ..... 3 loo.3 95.6 97:2 Peterborough .......................... 47,6M "0" 1,

vegetaýj- - - .. .... « ...... « ...... 4 116.9 115S 113.2 »à 487,
Dried f Toronto ................................. 1,48,768 i,93ePresh es ... «. -- ............. 5 179.0 159 " 0 162.6 St. Catharines . .................. .... 81,106 Io,.--oo 7011
Canned vegetables ..... ... ... : ........ 3 Ù5. q 95.9 125.2 Welland ... .................... ... 67,« 10333 47A11- - .... . ....... * * ... ««»'*'* ' .... 16 isos lw .s 128.0 Hamilton ... ......... ................ 235,060 Sl' '7ý
(a) Miscellaneous groceries and provisions Brantforâ.. ... ý .... .. 51eo 1207,0115 MBreadstuffs .............. ........... . 10 1M .8 123.1 124.3 Galt .............. ...... lý 81

Tea, coffée, etc..... . ............ .... 4 110.3 110.3 118.2 Preston..... . ........... ...... ...... 7,610 '027,M Ü,lSugar, etc ............ 
8 gil« « ... > ........ il l(k7.7 IM .2 iit.s G uelph ..... ....................... ... 17 ýl5 8 ,Condiments .... . .... ....... 5 101.1 1(r2.3 101.3 Berlin .......... 98'Ail ........ ................ ......... 25 112.8 113.2 115.7 Stratford ........ « » »' ....... 5,MWoodstock.... 13.276 .....

VI. à .. .... -
London. . ....... .... 47,035Wooliens ...................... ............ S 138,8 137.0 126,7 St. Thomas .. .... 5,100 ii'owCottans ............. .. .............. 4 148 5 149.9 143.3 Chatham ........ ......... ......... 8,m 2 wo

Jutes .. .... ...... 3 ýM.3 WA M.1 Windsor ........ .... 98,700....... 2 U13 243.6 193.2 Owen Sound ....... ....Ffax products ................ . ........... 4 1I4ý5' 114.5 118.8 North Bay ....... . ...... 3,375 4,500
Oucloths ................. ..... _ .......... 2 104.6 104.6 104.6 Sudbury ............... 2 60Ail ............ ....................... 20 136.0 136.9 126.8 Port Arthur ........ * ....... » ...... « 0 fig,

'*"" - ' . - 211 n5 1 D'u,
Vif. MDue, LBATuan, Etoon àmD SHOI38: Fort William .......................... 283:400 W2:om 279,

Hides and tallow, .......................... 4 189.0 187.7 i9ý. 1 MAIqETOBA:Lenther ............. 4 151.4 IR-4 162.6Boots and sho« ...... ........... ...... 3 155.7 156.7 146.6 Wmmpe ............... 501,0W 166'wAfl.. 1 ......... ............... ....... Il M6.2 163.8 185.3 St B..ij;ý .............

'e*»" "«'» . ..... « " "« * « - - «' - - ........ ............
VIII. METALB AWD IJffPLEXBWMý Traxiscona .................. ... ..... ..... .......

D auphin ............... . ....... ...... ........Iron and steel ........... ....... il 101.4 101.4 105.7Other metais .....................
lonplemients ....................... 13 128.1 130.0 138.2- SASKATCHEWAN -

An .................... .... ..... . io 106.9 105.6 19 .1 Regina .......34 113.8 113.5 117.7 25,9M 2,209 7
326:6Moosejaw .... ÈelFUEL «D Liourm yorkton ............

Fuel ...... ...... 38.9m
....... 6 I?9ý2 130.4 14q.6 Prince AI bert. 5,«Ligh . ........................ ...... _ Saskatoon... ....... .........ý4 92. 1 92s 89.6 3,700 e2,125Ail, .............. 10 114.4 116.1 125.6 North 5'w 15,0W

X. Swift Current ....» ......... . .... 4,700 7L

Lumber ..................................... 14 183.8 183.8 170.9Misedlanecus materfids .... ....... ... 20 112.8 113.6 112.9Paints. cils and gla«. ý ................. Medicine Hat .. ....... .... 1:425 711:411Ail .......... . ...... Il 140.0 142.0 146.8 Calgary ..................... 048 141.5 141.4 IM.5 97Edmonton ......................... 0I47.4ý 0 0,6nXI. Hou« Fumuffinot. Red Deer .......... l'àm 4»0Furnituré ............ ......... 6 147.2 147ý2 138.9 Lethbridge ....................... «:**«' ... ....
Ceockery and glaftware.. . ...... Macleod. ............. .. .... .. : ........
Table cutiery ... . .......... ........... ..... 4 180.9 130.9 107.4 .............. ...

Ritchon furnishings ...... .......... .... 2 72.6 -2.6 72.5 BruTisa COLVABIA:124.6 IN.8 120.6AU ................ ............... iff 128.1 128.1 In.1 Nelson ......... ...... 1,0W 3400
1 Vernon. .......... .1 ....... - 81050 44:611 30.XI" D*Uos AND CanjgloàLg ...................... W 112.8 113.0 117.2 New Westminster ............... 34,w5 m'Ibo

Mi$QM£Axuous., Vancouver ............... ....... .... .........Victoria ..... ...... .............Purs ................. iiïMà' Pý.......... 4 217.9 tui.9 Mý 0 Nanaimo ................ .......tobàwc* .............. a Ime 135.9 130.0 Prince Rupert ..... ......... -g,

7 110.7 111.2 109.5 North Vancouver ............... ...... 12140 le-giéA" .......... ............ -............ 17 161,1) IÀ52.1 177.0 Oak Bay. » ..........................
Ail océun"ties Point Grey ...................... ....

me; iges i 186.8 S. Vancouver- ......................... ............. ...

Ni» Oor="Itim on the Mar ut. fruits* vegotables, etc. Decreitu

STOCKS AND BONDS TABLFNOTES

$Au co-pani- na«md in tbe tabwe wut favW Thé àl=«m7 Times by $«Wl« O»W of ZU CW=Ùws IfflOCI in üNdr àbàr4boktwi4 and «1«16 the tables. by notifying us of
se trotbow" pan na Me di:= = 1907. 41 z IOM 18% . 1 g joie. 1 W: loi 1. »% t luit lm"., auteqI6,4%.viem&«t pAç»ý (610» affl a
0 ».» of this w-Mi r0déerned April lot. U13.
Plrl-rl en hrmeku" ludhmft lu AMU Ob* d«Q 00 W" book$ clou for dWMmda. etc.

P-1b. Z-M (à) peh. leu (4) pob. 14-U mar. 1-18 (0 Pab.
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DOMINION SAVINGS BANKS POST OFFICE SAVINGS BANKS

DR. NOVEMBER, 1913 CR,

Deposits Total Withdraw- Balance on

BANR for als for 31st Decr.,

Decr., 1913 Deposits Decr., 1913 19iâ. cts, Cts

WITHIDRAWALS dUring

BALANCE inhandsofthe Minister the tnanth .......... 1,199.307.04

0 cts. S ets. S cts. Il Cts. of Finance on Ilet Oct. . 1913.. 41,755,784 .6.5

'Winnipeg.... . ................ 8,à68.0()ý 605,469.95 14,075.83 591,394.12 DEPORITE in the Post Office Sav-

"iish Co;umbia:- 
ings Bank during rnonth ...... 1,008,569.99

ýV[ctOria ....................... 30.836.00 1,057,150-08 35,389.A 1,LP21,760.78 TRANSFERS frOM Dominion "a"-ernment Savings Bank dui.I,'

liriffle Edward Island: 
month:-

Charlottetown ................ 33.657.UO 1,931.37(3. 46,216.60 1,M5.lnü9
PRINCIPAL .........

Brunswick: 
INTEtREST accrued

Newcastle ..................... 1,020 287,452-63 2489.92 2U9b2.71 from Ist April ta
M:3 9.56 date of transfer ... ......... ............

SL John ...................... W.b6là.6 5,6S3,38j.1 88:63ý,37 5,511,7à1.19

Acadia Mines ................. ... .... TitANisFERs from the Past Office

Amherst . ................... i.ýà3Ji 'iiiiïi. îý Sà.tvings Bank of the United

)à.;. 
King m ta

"chat... .... ...... .......... ...... do the Post Office

sarrington ............. . ...... 147,0 .B -"1' 14'** 3 'q.99 Saving5 Bank of Canada ...... 9,397.76ý

Guysbora ... .................. 3, à4.W 1-25.217.8-J 41o 38 24 8(«51

kialifax., ..................... 36.0,27 69 2.479,272.*98 -2j 0 W Z.451,1G2.312 INTERBIIT accrued on Depositors

Rentville ...... .............. 3,b8l.9, 256 6M32 t52 41W.76 Recounts and made principal

ýLunenburg ....... . 318.00 ltï,319.ý;6 ve.lJ6 on 30th April, 1913(estimated) ...........

P Iý .u.» ............ ..... ....... .. ....... ......

Part Hood ......... 
BALANCE Et the credit

8ý616q.ffl 102.95042 2 6.49 102,653m

Shalburne ...... ... 1186 22Zfilo:18 10. 08.1, 212.5W.01 INTERRET RIIOWed ta Depositors of Deva itors, se-

1.116.S.110 « 36 1,210,69 9à,67ký.67 0 n sec d u r i n g counts on Mh

Sherbrooke ........... N 
Durits

..................... 1 022.0L 132,782.51 l:8.12 131,494.47 month..... ................ 11,881.oi Nov.. 1913 11,5W.M.57

Tatals: ................... 207,717.36 13.871,e2.63 213,138.97 13.M1453.66
42,7nW&4l 423M,633.41

MONTREAL STOCK- EXCHANGE-UNLISTED SECURITIES

Sales :j sales sales
Dital in 

Capital in
e price Sales Price thousands Price Price

clusands Il weelç week Week Week

> MINES :9 Feb.1 end'd Feb Il > Feb 4 ended Feb. 11 ded

19i4 h. 
1914 en

th. 
Aut Iss'd Feb. 1 Fb. il

Iss'd 
Feb-4 Fb. 11

&WO 5 Hollinger .................... 15 15,OW 12,6W 100 Mexico Northern Power .... .... .... ....

8-OW 1 Porcupine Lrown.. ý ........ - 10,0S 10,wo 100 borIds 5 .... .. .... .... .

40,W0 25-000 100 Mexico North We3tern Rly ... .... .... .... .. . .... ......

5,00U 4,121 100 bonds 5 .... .... ...... .... .... ......

Low 1,000 log Mex. Mahoganý & Rub.

.. .... .... 7 .... WO 470 ioo
SAOO 1 Asbestos corp.ýpf Catiada.. M 6 .41- -10j
41000 00 f 6 17 .. . ..... 20-002 20,002 100 ont. Tramway Powet Co .. ....

8,0W 6 ...... 66 50 ...... 2.OW 2,WO 100 National Brick .......... corn. a 15

750 IW Beld p ut& Corti. Silkbhl," .5 - .... ...... 3.0w 1,5W 100 .... bond$ 6 .... ...... .. 1100

prýe.1: 1 6,OW 6-OM 10() Nova Scotia Steel Bonds.- 5 .... .... ......

bc.. 8-OM 1,5W 100 Ontario Pulp C;ý'y ........... ... ....

.. . ...... 1 
...... : .. .... .1,000 

»7 00 British Cari. Canners, id 2,50U 1,,rûû 0() ...... bonds .... ....

500 500 8 1,7501 1.750 100 Peter Lyall Construction Co . .... ... .... ....... .... .... ......

1 SN 100 Caný.FeIt ... - ........ » ...... 1.5w , 500 pref. ... ...... ... - .... ......

M o ............ .... ...... .... .... ...... 1000 bonds .. .... .... ... . .... ....

ýý5E , ... ... : .... .... .. . 100 Price Bras ................. . . .... ....

e" 100 Can. Light,&.Power. . ...... 151,30 
... : .. ....

« 00 4.WOIIOO .... bonds .... ... . .. 66 50 310 4,886 . 5 .... .... ... .. .... .... ......

... ... ... .... ... 5,wo 3,0W iôô Prince Rup",t*ii"

244 1 Can. COMI & Coke ........ cOrn- 
.,ydro Eiec. Co ... .... .... . .... ....

...... bond. 
...... bonds .... ... ...... .... . ..

2. 
.... 3,000 2,5w 500 

à

(ý 5 Ill ... . .... .... .... ...... ISW 1.048 100 Sherbrooke Riz. & Power Ce . .... .... ... ; ...... ... ....

Can. Venexuelan Ore .... . ...
pref. .... ..... I.M I.C" M .- bonds 6 .. .... .... - .... ....

.uw bonds .... .. .. .... I.M 750 100 Toronto Papv Co

6:440 100 Dominion Bridge CO'Y ....... 8 .... .... ..... .... ... 
. ......

1,0W 
îlwo , IM 50 41J 145

... .... 5.0m 3000 100 Western Can. Power ....... .... ....
00 Hilicrest Cailleriez 205 .... 24 85

1 
5 ow k1w 100 wayaîrm-k Pujip à Pa= .... es 241

Mý 1 
9m .... 71 2M

8,000 'w MacDonald Co'y, LtÏ.- " 5:000 slow 100 6 75 74

2 00 .7 
.... ... ... ...

... .. .. .... .
. . .. ...... 1 ... ....

.. ... .... ................... ....... 
* ..... .. ....

GOVERNMENT FINANCE ýj WINNIPEG'ST(DCK EXCHANGE
PUBi.ic DBBT 1914 Rwiaxuz ANI) EXPBNDITURE ON Ac» Total ta 31st Cap. in

UTins- $ et'. - COUNT OF CoNgoLlr>*Tnl) FUND Jan., 1914 theni'ds Price

a in Canada ................ . si Lw çý4 RevENus- ts. - -- - 9 LIRTED Peb. 7

275,59 e5 79 Cilstome ....... ... .............. 99 Sub-
In Hngland ............... 11,1111-1.1 1 76

S ........... 18, 6M 64 axcise. . ... .................... écribed 111,
n 

n 

5 
'12S8 

30 Post 
Office 

................

ctrou godemp. Fund .,::: 
l8ý127,95-MM 45

5.0 U9 417ý Public Work,., Railways e CanýI9 1 Z,389,287 16

ion Xûtes .............. j 0, 7 M.14-q 1( 9 5M 50 Can. Pire .............

64 
2,008 1W Canada Landed ...... ........

te BAnk Miscellancous .....................

139.101,515 73 200,2M IW C.P.R. ... ........ ....

ince, Aocounts ............... Total ..... .................... - ...... 100 City& Pro Ln . .....

].and Banking AcSunts - - - 66 I;iiè 80 Com. L'n à Trust..... . .... 110
EXPENDITUkZ ................ qw,371 01 . .... ... « Empire Loze.. 112

r.»bt., ............ 11, l,8M iéo O.W. Life 70% 21V
EWpENDrrURE ON CAPITAL 2.422 100, 0. West P. L. & S..; ....... 1.2li

AccouNT, ETC. sa IW Home lu, & Sav'g .... ...... . ....... 138

s-Sinkint Funds .... 9.053,467 19; 2»0 100 North. Crown ....... ........ ffl

ente. ý ...... M767»I 81 publie Works, Railways & CanaW 28.462,913 80 ...... .... 1100 N.C.Mr.Co. 29%pd.. 120 130

UaS2 Pailway Subsidies ............ ... M401149 98 ....... Nort.Moe.40%pd.
50 Nprthern Trust ...... 122 ï.

"anAdoswu 

lS

d. tal Pire 40% pd ....
I.M l Scrip ...... .................,ratai A314tS ......... « ..... 7W 60 Standard Irrustà ........ .. ......... 176

total Net Debt ......... 31-4,38%870 47 Stand. Tete' New ......... .

'rotai iqet bât to inst &ý_ 34562.1oi 74
... lliô4lUnion Bank ...... ..

Winnim aisetrie ...... .... ....

la"«» of Debt .......... 10,82t.765 78 Total ..... .................. lf,47(S,063 78 ffl Wpgý d & Mort ...........

+ Mi" laneoug 1913.14 contairui $Lffl.71à of Chirième Revenue- 8"" ion wpppa*t &0118 .......... lié*
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CANADIAN SECURITIES IN LONDON

Dom % Price Price price P lce-G«,,.rament lagueg Jan. 22 Jan. 22 Râfliroad" Cont'd) Jan. 22 Uls«Uaneon"cont'd) Jar. 22
Alberta and Ot. aterwsYs Toronto, Grey& Bruce,4%bds 91 93 Cement, ord.11100..

go 92 102 105 Canada 33Canada, 19ffl4 ............ 3% mort. bonwd4.... White Pass & Yukon, sh.. £10 là 21 DittDitto, 1938, ................ 75 orna Cen. & H. B. 5îýîd.". lit 92 95 6 Pref. $100 .. .....3 82 84 Àlg $44 96 Ditto. 5% lst mort. deb. s Ditto.Ditto, 1947 ............ 73 Algarna Cen -Term'le 5% bd a. D2 94 Ditto. 6% deben ... ï1]ý 83 86 0 Ist mort. bonds. 29
Ditto, Can. Pac. L-0. 89 91 A goma Eastern 5% Bonds. ý8 W Wisconsin Central 4 ds 86 88 Canada Iron, 6% debs.. . .... 80 95
Ditta. 1930-M stock ........ 89 91 Allantic & N.-W. 5% bonds. 106 107 Canada CRr & Poundry $100 62
D;tto, 1914-le .... .... _ DI P9 Atlan. & St. Law., 6% sh'res LI 1 1 'A Ditto, 7% Pref. stock ....... 103 105,
Dittoý 1 94e6O ... « .. ... .... 4 97 99 Banks Di tto, 8 ý, debs.. ý .......... ifl6è ton

Buffalo à L. Huron, let mer. Can. Coil.Dunsniuir,5% debs 78 80
PitOVrNCIAL- .1 berta, 19M ... 4 90 W 59% bdo ................. 122 125 Bank of Brit. North Am.,£50 73 75 Can. Cotton 6% Bonds ...... 77à 19Î
Alberta, lm ................. 4 P4 96 Ditto. 2nd mer. 534% bonds 122 125 Can. Bk. of Commerce, Sm.. 20j Can. Gen. Electrlc ord.. 8100 104 1009.-

Ditto, 1%3 ......... «.. .... 4à 92 ý4 Ditto, ord. shares. £10 ..... Ilà 12 21 Dittný 7% pref. gtoý:k ...... 119 1 ?4
British Columbia, 1917, .... : de 99 100 Can.Min'r'l Rtih'r,6%deb.et'k 70 W

Ditte. 1941 ................. 3 75 77 Calgary & Edmonton, 4%-deb. Land Compsui« Can.N.Pac.Fish5,ýdeb.stock 62
Manitoba, lm .............. 6 02 04 stock ............... q 92 Can. Paciflc Lurn ber 6% bds. m1 1 . (> 

IlDitte, lm. ....... ........ 4 98 96 Con. Atlantic, 4% bonds.,.. 85 87 Alberta Land, 5% stock ...... 76 79 Can. Steel P'nd'a 6% ist mer 9-q 18L
Ditto. 1947 ........ ........ 1 92 94 C. N.. 4% (Man.) guar. bonds 88 90 Brit. American Land, A. £1. 9 10 Can. W.Llmblr,,5% Deb.stock 6ýDitto. 1949, ......... ...... Can. W. Mat. Gaz. 5% db. stk. 714 912 91 DO 4ý (On. D.) let m. b'ds 88 90 Brit, Col. Pruit Lands, El...

Ditto, low ................ 89 si Do 4 deb. stIk ..... .... 81 83 Ditto, 6% deb. stock . ..... 8t) &5 C. Br'ton Coal, 6% 1 et m. bd@. 76
Ditto, IM3 ................ 11 97 Du Do 3% (D=.) guar. stock 74 76 Calgary & Edmonton Ld,, ls. j Cas. W. & P. îèZ bonds,..... SB go:..

fqew Brunswick. 1934A4 ..... 4 92 94 Do:" 4% Land Grant bonds 99 loi Canada Company, £1. ....... 20 23 Cockshutt Plow n,,pref.1100 SB *.
ROVO Scotia, 1942 ....... .... 3j 82 84 Do., Alberta, 4% deb ock 87 89 Çan. North.West Land, Il.. 63 68 Col.,Rr. Lumber 8% deb. Sk 61

Ditto, l"q .............. _ 3 73 7b Do., Sask.. 4% dt>.sto*cnkt ... 87 89 Can. Dam. Dev. vrf.1718 pd.. 1310 id» Col. Valley Orchards 6% dbu- 83
Ditto, im, ................. 80 82 Ditto ffl stock .......... 82 84* Can. North. Prairie Lands, 05 21 j* COL West. Lumber, 6j% pref 0Ontarlo. 1946 ................ 9 85 87 Ditte 5% income deb. stock 80 82 Carmdian Wheat El .. .. .. ..........
Ditto, 1947 ................. 4 92 9j Ditto ý% 18t mçkr, stock... 89, 91 City Estates of &n. 8% Pd. 1 134:m Iron & SteelScon.b'd« 86

Dorn: Steel ................... 41 'ÉtQuebec, 1919 ...... ........ _ di W toi Ditta Alheta.$i% deb. sel, 92 81* Hudson's Bay, El ...... Ditt. 6% 1w.f.. $100 FiDitto, lm., .... .......... 4 95 97 C. N. Ont.. 3,ý4% db. t'k ..... 83 FS Ditto, 5% pref. £5 ....
Ditte, leu .... ......... 4 94 96 Do.. 3k% deb. stock, lm. ý 83 85 Investment of Can. ord. et'k. 102 IV6 Elec.l)evelop.ofont.,Sdebs 93JDitto. IM7 .......... ...... 3 78 80 Do., 4% deh. stock ......... 75 78 Ditto. 43%_pref. stock ...... 84 77Ditto. 19M ................. « li ioo lo2 Ditto. 9ý % debent. stock 84 ffl Ditto. 4X% deb. stock ..... 87 go Forest Mille B. Col. 5% stock 7

Bankatahewan, 1949___ 4 8% 90 C.N.Pociflý,496stmIt ...... .. 89 91 KindersleyP'na Lands 6%dbý 93 95
Ditto, lm ........... ...... 4 92 94 Ditto, di% stock ........... 95 97 Land Corp. of Canada, El ... 2j Vi lnp'IT,,b- ofCan.,Bpref. El 1
Dittc- 1951 'stock ..... «.. t 37 89 Can. Nor. Que., 4% deb. stIck "9 82 Manitoba & 11;.W., El ........ 1 Haministiquia Powe 100Do., 4% Ist mort. bonds... 81 83 North Coast Lxndý $5 ........ -IdbdMMUCIPAL-Surnaby, 10W... 4 78 82 Cansdian ipacifle.5% bonds.. lot 103 Ditto 5% debs.. - l - .. w;ui

Soi P2Calgary, 198042 .............. 89 . 91 Ditto, 4ý6 deb. stock ....... 96 96 N. Bask. Land 70 sot Lake Su perler. com. $100. 214
BdDmitotnotolngÀeW 92 94 DIttc, A»Oma 5% bonds «. 106 107 , ScOt'sh Ont. Land 23. A2 Pd. 3j 4 Ditte, 5% gold bonds ......

Djtto 07 '100 Ditto. 4'X. Pref. stock ...... 914 Sout Ditto. 5% Incarne bonds.1 h Winnipeg 5% deb. stk. 73 78 -« 70 'e.41 Ditto, shares $ion,., 21 Southern Alberta LancL El Lake Superior Iron,6% bondloi ...... 217t 1% 9 10
eIý, 89 91 Central Countim 85 87 Ditto 5% deb. stock ....... 77 8o LakeSupetier Pp'rggd bd. 81

Central Ontario, 5,11 nt mer. Ditto 8% deb. stock ...... 76 80
5 gg 1 bonds ......... ....... .. 97 99 West. Can. invest8%preL£I'

Ditto, 1925-M ...... ....... 1 .......... Mon il Nickel, 7% pref., £5 ...
99 01 Central Vermont 4% bon". 86 880 Western Canada Land, El Ditto. ord., El ........Fort William. igu-4 Di Di Ditto. 5% deb. stock ....... Ditto. 5% deb. stock ...... 10,3, IolOaMilten, 1934 88 00 Detroit. Ord- Haven, equip. t November Interest net

Ditto. 193040 Monterey Rly., Powerà% let
Lfthbridge4 190 ....... 1 88, fio 6% bonds ................ 106 108 yet paid. mort. stock ........ ..... 61
Maisonneuve. 1949 ......... 919 Ditte, mort. 9% bonds .... 106 Ifi8 Montreal C ittm 5% debs ... 92

Dittc, lm .................. à go 98 Dom. Atlan. 4% let deb. stlk 93 95 Mont. Lt.,He2t & Power,0100
m Ditto. 4% 2nd deb. stock .. 91 93 1,»» Cýempaute». MontreulSt.%W.41%debs.. 99onctOT1ý lm ............... 4 89 91 DRoctreal, permanent dbý gtk 8 de 68 uluth. Winnipeg. 4% deb. Ditta, dittàý(WM ......... Dg ion

stock .................... 78 80 Alleo-Cimadian Finance. loi. MontrealTram's. 5%gd. bdig. ION 1Ditto. lm .............. «:. 4 Dg British Can. Trust, £5 .. - Ment. Water, &a.. fi% Pr. lien 91Dutc. lm 88 88 Edmltln. Dun. & B.C. 4% db. 88 46% preL àDitto' lqu', 31 88 85 Brit. Hmp. Tr'at prd. ord.£I
Viti. toit-se ... Northem L. & P. 5% gd. bds. 10

' '* 9ý O.T.P., §% guar, bonds ...... 73 1,5 Ditto, 5% piW.. . .... Nova Scatia Steol.5% bonds.îè go loi* ON
rKtto IMI .......... 46 99 loi 4'ý6 m. b'ds. A..... 85 87 Can. & Amirican mortý"£10.
DW7 Rý:, ; 1 m.b'de(L.Sup."6,.i 85 87 Ditto.dite 144 16

lm .............. .. di 99 10, De 4 te, £2 pard ........ 211 OSan Falla, 6% bonds ......
lacent japp, 19M ............. dé 88 89 . Il deb. stock ........ 88 85 Ditto. 4% deb. stock ....... 89 91 0911vit Fleur Millu. $100 .... lie I$1,

Ditto, 1981-2 ............... ' 17 91 Do, il b'dâ (B. Mountain) 95 87 COn. & EmP't Inves. ord. et'k . 5%;îold bonds ....

**W Westminster, goal G.T.P.. Bra..h làn« 4 Do.,.ç% pMfý stock.... «.. _ 76 77
-ai. : 4 89 91 % 84 se Penimmth Vancouver. 1981.2 .... 4 88 L'dn & B M. ". CO ord. nt' et Mnrt. bd$.bonds... ý .... ......... M 87 97 IN 8090 0. T., 8% 2nd equip. bonds loi les Ditte, 4% pref. stock ........ 1 Pryôe Jones, Pref. El ....Dittc lm ........... ...... 41 88 go N. Brit. Can. Inves 82 86

Ottswu. l m_4 Do ý deb.atuck ......... 112 114 ý01 £2 Pd 21 2j Ditte, 8% let mort. hamis.. P#'...... « » .... 4 89 Di N . ceL Con. âOrtgage.Dfttc4 igna ...... di 99 loi nI)a.. ot. West. 5% deb. ot'h lit 113 £Io, £2 Pd ...... Rleh.&Ont.Nav.bdoig4 I .ýN.ûjC 91 D )B-- 917Point ^soý 4% deb. et k 54port LZ 1.1900-40. 89 91 Do. ' 93 T ltto, 4% deb. stock ....... rd Riordôn PUp. 7% prof.. . ..... .85
29 j Ditt., 6% debe .............

Ditte. IMS-0 . ............. W., Od à Bre, 7% bIds 195 1 ruut&Ln.ofCan..OD,£5pd
Prince Ajb«1ý lm 5 @a 06 13.,: Dittc, do., £8 p&id ........ ROY. HIecý of MOntý di% tifs. Iûtý,78 81 D,.ý ý 1(1111 fa Dittc. do.. El Pald .........Queboc, 9914.18. ......... 1 99 100 De let pref. stock

.1 2nd pref. stock... « 91 92 Ditto, do de deb. stock.. 92 Shaw. Water & Po Wei. 8 IIA neDittc, lm ................. 4 Do., ilrd Pref. stock 4 dq Western &n da Il Ms à i .
Ditta. 199 ....... 4 91 on Du.. ord. stock ........ pref.. £10 Trust .. 5% 7, Ditto, 6% bonds....
F)iftiNjoel ....... 03 0. T. Junc 211 lit 7 8 Ditta, 4% deb. etc
134t1p. Son ....... 6% nxwtg«,, Impson (Ret.) 6% ed. stk Si 86'
Dý"o, Il ....... ..... « 101 10.9 cnds ... oq A06- , *99 loi 0 T. weern. 4% let mortbdi 85 87 ataing compmt«. $100 .... 10 Il-ltVna 1111U.88 .... ...... S uii 98
t"oý ... . Ditto, 4% dollar bonds 85 87 Càtgcy CObftlt- £l ............ 2 Spaett., ............ 40di 98 PO Ditto, 2 goZd bonds.Ditto, 1948-ft ... ......... à 94 98 Manitoba Omth Western fi% 21Cobalt Town Site Ollver. El ý 2& gtnmfard Chem [cal et QMýà 704 88 90 bonds ................... 109 111 Holliager, $5 7% P"Ditto, igeoi .... 4 m 88 mino. &ýp. & &S. Marw let R-Y Lake, 86. . ...... _.f.gt»cký _.- Iciriitto, 5% deb. stock ....... 95 [Wbaskr.twn ion ...... ....... 5 es 95 mort. bonds (Atiantiç). .. 97 09 Lot Rosé ..................... Steel of Can. 7% Pref. a* ...Dittc. 190 ............ 1 82

1 le .............. à 88 9111 Ditto, tât çom.rxer Gbde 93 96 Le Roi lq 0. 2. £& ....... .... . 1 1 Dittch 0% bonds ............ go gel,88 60 Dlttol k mort. M ItIods 91 93 North Ont. ftelomtion..tlDi .61 ........ ...... 3 93 96 Dittg, 1 Toronto Power, 4M deb. âtk
lou. -- .... 4à 91 98 Ditto, 82 188 Ditt*.4i% Con. Deb. Stk.liputb rl"»::::: ... ',

&USuvtr, 1041 4 72 70 DItto, 4% L«»d Lion sitk, Si 88 xises»Auftus col& Toronto RailWair, 44% bonds
't«mtg, Mo-". ô Ion NRktggP & glooan. d% bonds TorcotoSub. RIY.41%dubttà

4 .112 94 94 90 A=dla 9 ar Ref. ord. El 82
Dittlý. ma-21 ............. 4 PB go New Bruns., let M.t. 6% ma: lm los wpref.. di ........ Va"'r. Pow*r 4xdeb. ark 86
Ditto. lm ......... si me se Ditto, 4% deb. stock..,.. - 90 92 AlgSna Steel $% bonds, ..tire, 104". - ........... 4 87 du éý& si SB WW-M, catn.2= ...; 8% m-Ont. à Que., 9% stock.. 115 117 bds. 108Bonds ........ .......... 97 100 W. Can. Fleur MillVancouver, loti .... 4 87 Pl Ditto. shares, irk e%..... 187 lio Asbestos and Asbeat1c, 210. 1 Western Câln. Po" je,lm ...... Facillé ot aistem ÏM W. Dom. Cowerfille.61 fIldebs. 6819UF-e.. ý-««-___ 5 ý90 stock ....... ............. sa 97 Bold'e Paul & Ctiolli 3% dbt 65 76 Win'p' Blée. 41% d'b.otk.. OUIN7 "1 Taienbone R% Bonds.... Il 1>fto. ........... m 870 Qu'Appeu Long LRW 4% gel, n@4 104 f JWY finterant not yet Vaid.

Dutc,, stoct.. a. Col. e 0 bonds leDe .. 34 B.Coi 0 RY.. dehs.1 se sol newte»diand
.......... 89 etk. - le Do.£Htte. IM2 ......... 4 r.9j QUe. eantr$â 1 èlFeý_d" stock go à = Dorp.tons.deb. stk. RI Rawfourldland GOV'M't.1 = £Httl3ý ord atmil .......... los 110 DOVanc'v*rPow'r « d'be 91 bd g. Iftl-7-8 and 1961 ..... 81

'41 ', Ditto.1 ï Dhtu.d lan.stocklo" se
Pli, os et. se 90 Ditto. J. 10

Qu" 8% db. st. ont stock üe: 110 vîtto. à Inn stock, M .. MDlttO. 21% "0- bt0ak ...... 90 100 Ditto. à cons. lm .
de St. Lawrom a stock.

vitto. lm ..... bonds . .................. MOI bonds 1947--
jj>ltto. 14 . ..... ..... .. mi lomp .4%bdi se DItto. stock 10
nielle. 99 . ..... Dévelop.Î 6% prý U« bd M.' Calgary riM ......... 62 4#b, twk..................... ... Etto, cmuwttu = le Dittel = boa$ ........... on 01141 Dwidend............ ..... ... ......... ...... .. ......... ..... ... ....... ... ....

..............
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TRADE OF CANADA BY COUNTRIES
MONTH OF SEPTEM13ER SIX MONTHS ENDING SEPTEýBPR

1913 1912 1913
COUNTRIES.

imoorts Exports Imports. Exports Imports 1 EKOOrts Imports Exports

British Empire.
12,688088 12,5840W 1119,2.023 21,'267 709 66ý6M.637 81,150,378 73,01K555

îQted Kingdorn, ............ 
96 S93.34F

....... 
2:3A 231

la .......... ... .............. ......... ....... âMe 461.173 48,681 4s7:à83 195 5u3 1.sià,607 3W,2z7 « 366
ulta.,:«.* *.'.*. :' .................. ..................... W 5 15, M .............. 25.164 8J79 170,762 5,047 142:

hAfri a: - -1 85. 1776,78b 307 S'M 28.5A 4,7F5
ail . 85,L81

sot ti**'*'*" ..... îi, iàà 155.ý471 1 9M,241
...................... ................... . 47.5M 284,456 1,627.il9 3113)9

W est .................. 1 .................... ...... ... 14076 I.M 4,780 135 48,594 5 54 '28.738

Rh East Indies .................................... M,615 36:314 427,170 61,7 7 L 3,171,518 173,W8 3,712:MI 31,4252

Guiana ... ............ ......................... 369,483 41,7111 309,755 3J.651 7a M W3.407 6l3,à53 ý72':747'

Hond ras ..... .................. ............. .......... 84, 1 .......... .... ULO 29,627 3,307 44,742 4ffl i

w.tuindies ............. ....... ............ ffl,088 244,10 5USA 316.6ý9 5,32Z.931 1,9elàs 3'lr 10 2,0115.719

(other Ocrania) ............................ ....... ..... -........ 6,501 _ ........ «. 1,&-io 13'2 45.101 4:761 38,497

tar , ............ ......... 1 .... 1 .......... .. .... .... ... ... .......... .............. .............. 134 18 195 17 18,(ýà9

Kong ............................................ 51.274 bw6 39.156 74,622 411,5-8 lb6 181 3W,447 (ý 5ý25à

.......... ::..: ................ ..... 2w 2,175 234 61585 1,195 1011M 836 44,271

... ... ...... 19ý,wt 444,274 M.M 4e3-9. 871W 2,113.657 961,liàd 2,11b,185
.. . ..... .......... ...... 287,348 101,221 161,L44- 218.749 M.426 618.)30 1,112.0m 929.372

Zealffld .. ... ... ............. ...........
r British Colonies ............................... .... ......... 1,070 .............. . 116 13,774 I'Ü70 16 P a

ais, BritishEmpire, .............................. 1-0-0W20 11, 124,à,43 _13,753,V98 23,3W, -36 78,452,0.,l WO,210.011 83.981,844

Foreigts Coustriu.

Une Republic ..... ...... » ............. ......... 180, ilA 209m6à 95,ýmq 348.126 992,241 1,425,512 539,674 1,419.726
146,ài7 1,557 l8aýJ86 16,2 12 721,195 .33318 93,iffl l36.»1ý25

Mt-Hungary ....................................... 43 7,475 25 31,71o 122 18,28 1,016 33,<JÇ;5
and Madeira Is ................................. 557,009 172.212 4Y,117 597.240 2.016ji87 2,212.à3l. 2.(;j8 0 tg 3.12 1 ()IÏS

UM ...... « ........................................ 67,571 5bi.651 29 ,010 lioýfilg 316 1 LO
6,79d 10,047 6,Mt 103980 1p,118 65.3113

Atnerican States .............................. ... 7 e21887 47,124 11,156 28 1 461 4S5.400 ln. 188 71.5al
........................................ 23 4 '53 ...... ....... 18,875 M 91140 7t),62,Z 767,Djà 66.9às
........................................ 77»1. 82:399 242,459 184 789 1,419,1 . 601,2 0 2,b12,156 697ffl

.................. «... .................... » ........ 9,707 w.ýJ61 6j'ffl 6 1 »2 3M.1414 3q'Idt 30 l.W7
rk .............................................. ........ ffl l'âs'593 1,358 73 017 4.421 168,ffl 7 382

W. Indies ......................... .............. 700,258 1 2w 74,9,7 2,473 1,817:6qi 7,()02 410,855 9:1is
B . Indies .............. - .................................... 2.17b l5,b85 6,719 2ý'8j3 21-U70 83,256 23,818
Guianaý ............................... .-...... 1221 .......... .... 226 42 4 * 795 xio 3035
r ........... ............................. 4,6ý8 3,709 241:717 30.762 3,609 24033 19:518
..................................... ........... 1,456,744 à', Î, 7« K* 4 51 7,891,3 ô lýà16,0l3 7 4.09:4 1,670.3M
............. 1 .......... .............................. àm .............. là6 4,W8 12,S25 20,â 13,251

9m .......................................... .............. 36 ............. 1,78à .............. 91352 ............. 5.3m
West Indiies ................................... i'ffl.» 129,8w 1,468,F57 111,692 6,842.7 M 1,99119,19 7,868.468 2,W-,$W
y ............................................... 19.413 .............. 17,75L 13.5 76 65,658 87.12M 5,797
.......... » ...................................... 4,9.8 3,728 2.6-21 li'.815 15,642 2» 42 13J19
....................... ............... ........ 419 ... .......... 4,171 ...... .. . 6,019 106 18, "
.............................. ...... .... ýý.jÔî" 1!16,» 442,o3g m:317 I'M.817 1,291,801 1,679,4bi 3,ï63.SU

1W.0 ý9 60,0'.1 157,403 133 M5 8 -3'i3-ý 195, 178 1. 128,92 t 339.642
112,685 52,497 252,371 34126 l.w4,!jl9 314,U8 1.33J'150 612.184

............................... ................. .... 4,166 ... ..... 2'isa .............. 13,166 .............. 6.M 0
3,101 65,718 3 oa 671.159 1,41,9 f6Î.0m 17,6U..................... .................. ..... 121,782 -. . ;;ýà. . ... . ::.ý: .... :- 1114 9 421 1,-219 12:0J 8 M:418 8.590 57.195

..... . 40.561 12:iN 40,777 N.Dào 240'ut 2M. 1 t7 217,8A 3ffi,408
......... .................... 1 .......... » ... ............ 22,484 ......... ... 27,4ffi ............ 94,913 .......... iti 767
............................. 1 ............ ........ 1 40.273 478 .. ... ....... 4,M 4:164

...................... :.«::-- Ï'éi 8:0Z 3m 4'ýw 20,611 31,321 4,038 42,M&
..... .... ...... .. .. ...... 30 lm 22 28.M zm 253,479 22 %8:177

Rico.. . .................................... 1:400 24.634 U.474 172,3m 21,049 144,310 W
al.- .................................. - .... 7,6d5 ......... 6,978 .......... ... 41,8M .............. 25:4
ese Africa ...................... ............. "94 ....... 1 ... iii, ............... 374 15AI5 M 10.412

la ................... .............. .. 36770 W. M'. 37,460 0,181 20,267 sim's» 169,MO 100 ' 6!5
1,686 14,180 2,221,231 21.751

....... ......... ............. 161,798 '"e 0' 3,8À6 1,21J.132
._ ........ ....... . . 75

..................... ...... ... filS .......... 63,9, 44t
1042 377,178 14.1?5 52 q 811

............ . ......................... ......... . 75,181 M I 1
........... ............................... 49.611 18,4-0 196.5m", 89,173 1pn.aii 98 àft
................ 1 ......... 3,7 ý,631 M Il 7.229 I.F46759 6,00 2.065.136 1017il

................. 'R.ffl "'8"...... 3%60 .......... U047 81,218 2w 9M 35 ' w M,134 211................................ 
'8-3. ............ 37,311ffl 12,971,267 34,771.tT7 14.94U25 216.0t,638 75,21il,801 MIýlb6. 598 85.èwjoz

......... 61.613 1,771 12.,13P 38,412 21à,W7 W.Brio
.......... - ....... -:: . . .. .... 1 i> 8 16,2w 331 46,U. 10.081. 77,460 17IM7

Cotombia ........ - ........ i- -: -::. --: ..... 11,878 24614 1 M 69J75 130,507 115,M7 88 881«

y ............................................... .............. 4,K6 7& lô,221 19.273 20.F4t 28.7P 52:9u
el* ; ............ ........ .............. SAL 1 43t 2.871 520 4,i.8t2 4,M9 xffl xibe

âb 48,047 P2.712.42S
Graien wuntries ................... 0179t.3-21 ý 17,181W, 143 2M,

1Jt.otala, fortigil countriés .......... ............. ......
28,ffl,437 11 1 41,11à»J 82iffl o 12 178,19d'80 340,7,kiml

$K'606,657 iM.665,298 6(,8.2w,405 .138
"Urand Totale ....... ..............

IMMIGRATION TO CANADA, APRIL TO NOVEMBER. COMPARED

FISCAL VEAR 1913--1914

From the Froth the Other Percent-
Totals British United TotaleBritish United Other age of

Month States Countries States Countries Incréaje

7_ -

13,748 11)50b Vif8e 27,370 9 24,922 63,783
........................... 34,296 14,804 9,042 16, 54 40,700 loi

13'399 12, br, 8'w
....... . .......... 11,824 13,» 7,734 32,8w 12,q7b 9,681 g, 105 31,851 3% der-

............... 13.189 10,450 7,501 1,140 9,115 9,151) 6,236 U,510 21%44
ber ................... 10,166 10,481 6'w 27,192 _7,664 7,4.50 5,M 20,601 1214

............... * « , 8,316 7,895 61006 20,217 8,893 5i942 12,9W 35ý
.......... - - ___ 1 1 -- 68,540 47,6iî 71 191,6W ý75.521 52,765. 190 1-194,471575,5U
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Noteli In Conneetion with the»
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capital and Kest
inthousands TORONTO MONTREAL

bal s
0 P ice pýiCe p'ict, Week Price Price Pricez Rest RANUM Peh 13 Feb 5 Febý 12 ended Feb. 13 Feb. 5 Feb. 12 a

> lUI3 19]i 1914 Feb. 12 à9l3 1914 19A

Ask Bid Ask Bid Ask Bid Aok Bid Ask Bid Ask Bid
.0 ) 2a British Nori h Am . .................... 8e .... .... ... .... .. . .... ...... ... .... .. ....

25.0m ts-om 12,60, 5(j commerce ................... ... ...... tO+2 ffl 2DI .... 214J 216 2151 145 ... .... .. .. 216à .... 213
10 (W .911 6811 100 Dominion .............. . ..... 12t2 233 ... ai 2:32 231Î 43 .... .... .... .... .... .

0Gý 3,M , 3:" , i(xl H am ilton (2)., ............ . ............ 12 .... 210 .... 20à .... 2L* . . .... .... .... .... ....
4'om 3 9*ý B.» 100 Hochelaga... ..................... 9 ... » .... .... .... .... .... ...... 158 157 155 151 155 164
2 moi 1:9 r9 &iû 1 Home Bank (u) (6) .... » .. ..... Il 7 .... .... .... .. . . . .... ...

10.W1 7.So 7,ON '00 imperial (9) .......... ..... .... _... » 12 .... . ... iii '. 2,1% ii .... ..
Iffl o 6,7. 6 6,1 t9 100 Merchants Banir ............. > .... ... 10 .... 199 187 .... ... lm ..... .... ... âî i86

1,MO lý0W 1,2511) 100 Metropoiitan Bank _... ..... ...... 10 200 189j 1901 100
5,m) 1.000 1,7ffl 1M Molsons . ........... il 2*0"1 201"

"'m) 16.000 18,OW l(Xi Montreal ... ................ 6 244 ... 217j 249 248
bm) 2.OW 1 ý&% ICK) Nationale ........... . ..... .............. 8 .... .... 142 140 .... lu .... 182
2,SiO, 2,786 30() lm Northern Crown lu) . - - .............. .. 6 . ... .... .... ....

10,OW 6,400 l0.ýN1 lm Nova Sectia .......... . ... _ _ .... ..... il 285 .... 261 261 .... 26 266 .... 2ffl 2601 .... .. » .
5,(k)o 3.m 7 4,411 I(X- Ottawa ........ ... . .................. 12 .... 210 .... 206 ... '207 80 ... .... .... .... .... ..
l'm i 1.01X) 575 10() Provincial Bank (u) . - - - - - - ý ......... 6 .... .... ... .... .... .... ......
ô,(KW, 2,731 1, 1M Que" c ............... .... ........... 7 .... .... .... .... ...... lis

25, 01 1 I-MO L2ýW lm Royal Bank .............. ... .... 12 227 227J 226 22 il 227 2M Mi 227 .... 227
bZ ý,&5 3-M &I Standard ........ ....... .. ............ is 2-25 22U .... 217 iié 217 218 .... .... .... .... .. .. ....
t223 1133 M O 'W sterling (u) .............................. 6 .... .. .. .... ... ... .... .... .... .... .... 1 ... .... ....

10,OOG Ô:M ' 6-mû la Toronto. 43) ........... .................. Ili2 .... 211 213 .... 213 .... .... .... .... .... ....
8.0ffl &OW 3.»M YX) Union Bank ....... ........... 8 .... li7j 1#5 144 .... ilsé 12 .... 151 lis 145 .... imi

Trmt

I,ÔM 1,0X 1.4fWk 100 Nat. Trust Co., Ltd ........ ............. 9 .... 225 ...... .... ... .... .... .... ....
1 MO 1,21% l'fflo tffl Turaen.,Tmst,3 Cor .............. ....... 10 .... mi 195 .... mi 200 .... .... .... .... .... .... .
ýL« I.UOU 751) lm Union Trogt. ý ........................... 10 180 178 180 .... 190 .... ..... . .... .... .... .... .... ....

sub- P&id-
scribed up Lean

2$j 10 Can. Per. Mtge. Cor . .............. ...... 10 1 188 lu me .... .... .... ....
2.410 1.406 9111 10(l Can. Ld. & N. Invt ......... ...... ... 9 .... Vit M 3 .... .... .... ....
2.5W 1.75(j 1,650 100 Cea. Can. L. &Say, ...... 10 .... 187 .... 190 .... 190 .... .... .... .... ... ....
25M 242, 2W Il! Col. jnv« t Lean .............. ....... 5 83 .... .... 81 ...... .... .... .... .... .... .
1*00() 'M lié àù Dom. Sav, Inv. Sc .... ....... ........ iti 77 79 .... 71J ...... .... ....
2:M 2-217 »ý l«, et. West Perm .... .................. 9 130à iàýi l2Fi V7 l'ai 1271 ...... ..... ....
2.LS J1ýùu V8 10(' -Ham. Prov. & L Su ....... . .. 8 .... 1371 ... lai ...... .... .... .... .... .... ....

4,100 i-10l' 2-l(Ký 50 Huron & Brie L. & S .................. Ilti .... 210 ... .... .... ....
.... .... .... ....

.i. Huron & Erie VI% Pd ......... .... .... 195 ... ....

-W IM Imp. L. & 1. Co.. Ltd. - ......... - 0 .... .. .... ....

1,(M M M 100 Landed B. à Loan ..... ........ ... 8 .... 139
I.OW LOW W 60 L. & C. L. & A. Ltd. ý... - - ... ........ 16 .... 120 126 125

am W, M 26 mont. Loan & utile. (5) .. .. ... ....... 10 .... .... .. .. .... .... .. ....

2.MO 1.750 1,450 50 Ont. L. & Deb. Lon ...... . 1 - 1 ...... 8 .... 167 173 .... 173 ...... .... .... .... .... ... ....
...... ..... Ont. Loan 20 % Pd ............... ...... .... .... 1511 .... .... .... .... ...... .... .... .... ....

725 iéi *âà -&ý 0 Mortgage ....... -. . ....... _ 8 Iio .... 138J 1384 136 22 .... .... .... ....
l'No 10(14, 800 100 Toronto Savings ............... .. . ... .... .... .. .... ...... ... .... .... .... .... ....

5m 'ièù lei IUD Real Estate Loan . ý ...... .. .. . ........ 7 .... 106 ... .... .. .... ... ...

lacum Tranaportation

25.0w 100 Barcelana ....... ............. .. ...... .... 94 3% 269
àW 104&Wb ...... ICI Br"liow T. L. à P ............. ......... 88# olé si 5M 96 on si

...... 11,0 Can. Interlake. ..............
11010 ...... loil ..... ...... P ef. 89 V

M« ...... liio Paq.ific Rnihray..,« .... ........ 7 233 21i 21à
.. ...... .. 1 ... .... Righte... ...... « ......

12 12 6W ..... 100 Detroit United ltly..... ........ 7»
12,000 ...... IOP Duluth B. iîý & A .... ....... ......... .... .... .... .... .. . ...... .... .... .... .... ----

. 10.0ffl 00 ...... ....... .... ilm , .... .... .... .... ... ..... .... . .. .... .. . .... ....

a sýbw lOn Duluth Super'r., ....... ....... ... Cam 4 72 71 mi 66 86. f6f 70 .... .... .... ....
iôw Halifax Bleeric.... - ........ a .... ....
5ýWG .5.000 ...... lm Havans Et" .......... .. ........ prof. 6 .... .... .... ....
7,m o 100 .... .. . .... .... ... ....
100W 6.M ...... 100 Illinois Traction ... ........ Pref 6 .... .... ...... 94 92 à
20 CO- 10.449 2,» 100 Mez. Train ........ ....... 108 ... ... » ... .... .... .... ....

25.01X, ...... ».. ý M«. N.W. Rty .......... ........ 7 ......
26.2(lo lm Min..St. P. 711 fli 13R- ...... ùè iü- iii. iàé- imi imi

14,m ) l0ý418 ... ... ton ........ ... el. 7h .... ... .... .... .... .... .... ....
m M O ...... 100 onterey ......... ..... .et. 10 734 ... .... .... .... .... ...... .... .. .... ....

mom 10.0S 2,1W 10() mout. Street Rly., ... ............ ... ....
20,000 2.M ...... 109 montreal Tram.mn.,. . - ..... 30 .... ....
lejS ...... .l .... 100 mdntrW l'"M. debý .. ..... ...
..... .... . .... ... Mont. Tram. Rlgbts...
i.oM 701 100 100 Niagera NAvIgation ..... ... .... .... ... ...... .... .... .. .... .... ....

l'm 1.000 lu 1 Northern Navigation ...... .......... 8 .... .... .... .... .... .. ...... .... .... .... . .; .... ....
- 77 78 ... .... ....10,M 9,» ...... Ir North Ohio Traction ...... ........... ô 'ki ' -ààô W3,0W 3,(«& rd$ porto Rico Bly. 1- & 1 . ..... ...... 4 72 ...

16,000 1001 Queb« IL lý H. a P_ ý ..... ... ........ .. 25 19 M ilà IM .1g 711«0()u À),060 ne loi Rich. & ont.. l ............... 1124 1151 1 112a 1
M M ...... lm St. Lawr. & C. Rav. ý ........... ...... 8 ùô- 1 1 107 ...... .... .... .... ....

là M 13.875 .... ý « 10le To" lkly_ ....... - ........ ...... os 07 ....

12:LS lé),971 789 NO Toronto Fày. M ......................... 8 .... 13% iiii :' ' 1' 1 ïï iiii -33à il *0 LS"%'"" iiii iiii iiii iiii
...... 100 TrL City P, dit Lý ..... ...... ýr- 6 .... .... .... .. . . ...... .... ....

22.ko 1.» InO Twin City RIV ......... ............ 6 IOR 106 .... 107 108 M .... .. .
m lie West ln&* ....... ... .... .... .. . .

9 Ilim lm Winniffl Ulm ............. ».. 6 me 215 210 .... .... .... ....

10.000 Q.QW »ý 1(4) RalhM Ï0 m 212

OU. lb.l»l ...... W 90 Talophoae .... ..................... Il 180 .... 100 .... iào fi% lie ...
lot cabwxr p0w«ý ............... di

Coneurum eas ....... iè* is, :::: :::: * *.,
........... ::::: .... ....

4, 1 ' a .. , 100 ...... .. Il. - .... ....
:::::.. ](0. 6 100 ... ... .... .... .» ý ::: :::: : : .. ....

Lemion ............... .... .. . .... .. - l ......
........... ........................ .. .... .... .. .... ......



F.ebruary 13, 1914- THE MONETARY TIMES .383

MONTREAL AND TORONTO

1 in
es 

Èý TORONTO 
MONTREAL

Telephone, LI[ght, Telegraph, 
Price Price Week

ilrice price Price Week Price

a, es Power eb. 13 Feb. 5 Feb. 12 encied Feb à Feb. 2 ended

(Continued) i9l 3 IÛ14 Feb. 12 191»4 lU14 Feb. 12

Ask Bid
Ank Bid Ask Bid ARk sid Asic Bid Aý,4k Bid

L330 100 Mackay ................... ............. Coin. 5 - 84 84 83 841 84J lom 86 ý3 83 30

'0W 100 . ..................... « pro: 4 "ý7 66ï 70 691 61j. 49 70 67 i 0 67 ......

13,W 100, me% L. & P. Co. .. .......... 1 79 .... .... 45 ... 10 77 768 49 .... ....

om U )OC 101) : ý .. .... ....... 7b .. - . .. .... ... ... .... ...... - .. .... .. .... ....

e), M ont. Te eg ............... ............ 8+1 .... .... .... .... .... .... 114 .... à ù ....

& ............ - ....... 10 
227J 2271 2241 2ffl -mi

IfK)ý Moet. L-IHI... 
.... .... .... .... .... .... 

226

........................ ýeights .... .... .. .

.. .... .... ... 
iè7« iÔ4

2.784 100 Cittewa, L. &ýP. .................. 
iààâ i&O

..... .. . .... .... .... ... ùô . iàý iJýi ijýâ 14(q 140 1631
0 1 .... .... .... ...

i i:Mý ÀÔÔ Shaw, W. & P. . ......

4.. 100 Tor. E lec. Light ... . ............. .... .... .... .... ... ....
2,000 1 st Kootenay .................... . .... corn. 6 .... .... .... .... .... ..

3w 1 .1 ...... ...... > .... ... pref, 7 .... .... ..... 108 101 110 104 110 104

. .. .. .. . . . ................ ... ....................... .... .... .... 
.... .... .... ....

.... ...... ................ . .. ........... .... ....... . .. .... .... .... .... .... .. .... .... .... .... ......

-8 5M 1001 Ame H Id McCready ................. Com. 
15 ihi 14j 14 768

2>0 loo ......... pref. 
t57t mi 67 651 187

B. . P..., 

.... ....

I.Mi 100 a Asn ..... eh 154 
150 138 137

6M 
pref 7h 

.... .... ......

160 750 Burt, P N ............ .......... com:
975 ... ......... 100 ....

b 1, Loo ......... 1 ..... .. pref. 7 105 .... w î 99

.... .. . Canada Bread . ..... ..... ............ .»-- 31 30 .... 25 2a 281 2132 
......

100 Can. Car Foundry ... ................ ....... 4b .... .. . .... .... .... . ...... si .... 7ô, 6% 63 70

Mffl, 100 .............. ........ pref. 7 .... ... ...... .... .... .... 107 10.4 138

13,5Mý 'W Canada Cement .......... .... .. . 28 100 28j 28 20 bo *Ai 1969

10,500 M can. cernent (1) .......... .......... oret 7 931 - .... 91 .... 91 1 92 91 91 1.2 ... 1 .... 357

2,715 Ite Con. Cotton ... . .............. .... .. 
... .... 43 421 38 35 37 35 10

3661 1 

78 761 67

ÛO .. ......................... 
.. .... 781 78 77à 76

MM 100 Can.Con. Rubb<r.. .... .... .... go 86 .... 84 . .. 34

1.9m 100 .. .. » ... ......... pref. 7 .... ...... W 986 98 97 98 k-7

1-i3r lffl Can. Converters ... . .... 4 , , î? 89 .- 30 38 81

fil 
1121 

ili

7ti ... 249 ... ...

8, Can Gen. Elactric ... ........... 70 .... Ôô. 8100
100 Can. 4FO .................. am.

W, 
2 7 95 .... ....

B.M OC Can. Machinery ...... ........... ..... 1* 1 61à 604 .... .... .... ... .... .... .... .... . .. ....

7691 IM Can. Sait ............ ........... ...... ..... .. î 
. 120 .... .... .... .... .... .... .. . .... .... ....

ôfib lix, City Dairy ................. ........ . . .Cam 4 iiii ... 100 99 .... lui ...... .... .... .... ... .... .... .......

Mü 271 Io(, .......... 1 .. ......... . 1 ....... ý pm f, 7 lw .... .... 9M 619 7 .... .... .... .... .. .... ......

U 6212 Iffi Crow's Nest Pass ......... .... 70 .... .... ... .... 70 .... .... .... .... .... 1 .

814c; 10( 
8 .... .. .. ... iü . . 611t 121#

Doin. Bridge. .. 
. . -: 1 li4 i iiý 121 2120

..... ............ 6 7 
ou Kï 3

2 1-7 RK Dominion Canners ............. ... 81 .... .... 8u 715 85

2:1ï8 .. . . ............ . .... ref 7 .... 102 De 95 96 .... Il .... .... 96 94 100 94 ......

00 e .1. Doin 1. & Sý Co ........... .-............. prti. 
93 sa

Blow Dom. Coal Co. ..... ... ....... pref. 7h ... ...... 112 .... 106 lu6 BU

44 0(e Dom . Park ......... .... ................... 6 ... ......

3V991 ICI Dom. Steel Corp'n (5) .. .......... ...... îî 
65 01 39

8.(X) 10(ý Dsgým . Iree ile .................. .... ... Cam . 6 .... .. .... .... ..... 
191

1,911 M ............................... pref. 7 ... . .. .... .... ...... 105 106 .... 63

61-0 1 ................. .
.... . ..

W B.-Can. P..&P ....... go

3ZU t0V Blec. Dev. ûfOnt 
85 .... ... .... ..

I.U i [W 
..... -........ coin. - .... ....

Goodwine ....... 

43 il

1,25 101) Goodwins ............... ............ pref. .... .. .... .... 
82 81

1' Go Çpý ..... 6 .... . .... ... .... .... ... .... .... ..... ......

Ui i i(K, .........
.................... pref 7 .. .... ... .... .... .... ... .... ....

............ « .... .... 
...... .... ..

7 IW Hilicrest COlýieries ....................... pref. 7 
.. .... .... 87 88 35

ôw lou interc. CORI ......... ........................ .... .... .... ... .... .... .. .... .... .... .... ......

2', lm 
.. ... .. . .... ......

...... ............... 
las lu 133 K

.1,fo .- ...... SJ2 141 ....

lz tw Lake os woocipP.11 , 
*: -. ::. ..- ' *....:

10() .... ................... Oef. 119à -... ;.e.. . . .. ": : ..... ....

.. ..... 1W Lake Superior .... ....... ............... : 1. -.. 14 ... .. ...... 221 i&-o iiâ i i.4 iilài lié

7,2N IM Laurentit'a Paper ... ............. .... ..

........... .. Ïrýf. 7 .. ;. ....
M ... , ... 1 ........ r(ghts ... ... .. . ài - - "' - 7w

MaCDO.ald Co ....... 
35 î9î, 181 1 L8

2A% 'W Mapie Leai Miilin)! ......... .............. 
42 42 166 .... .... .. .... .... .... ....

%cou [ou .. ....... ........... pref. i 98 W lei 9bi on 60 .. .... .... .... .... .... ....

t,278 100 M onarCh .......... ...... ............. cOm 6 87 .... . .. : .:.. M Il ... . .... .... .... ....

1 
.... . ..... Pm. f 95 .... ... 876 - 88 26

am i; ......... ............. & .... ... ... ....

li l", m.. 
.... .::: ili loti lm, 1% 10 ....

(Ki *;., ë.ýi 
. . .

'3 j 1 ..... . ........ 7
où .... ... B 88 76

8 
si t3 70 751 76 76 4&

lm 
lm 128 .... ....

steel a Cou,
. ...... .. .... 12t. .... .... le 114 1231 138 lm i il 48

.......... . ... .. . ....
gý1 IOU ogilvis FlOur
s.te ..... :.pref. 

20

ami I(Xi 
2

...... * P"'r-eýf' 7 90 .... .. ê4 20

66, 
» 69j

2 PAton Mfg ...... .................. 4 67à b7 
67 56 .... 55 ai

lid JW peh'. un ....... .... 
20 80

87

lob Price Bron'.. . ........... .... .... ....

5t« , 7 .... .... . . .... .. . . .... .... .... ......

I., -W 114- Riordan 
P.& F ý ............. 

......... 
vref. 

Ci

W m . .... .... .... ....
I:&Pký lib Aý R"ffl ........ corn, 12 173 .... 1 108

Dm lm . . .............. pr4ci. _7 116 .... 12
OM itwiseil M.C.

........... 90 ... .... .... .... .... .... ....
50 10 50 47 .... ....

saw bo 85 27 100 98

l'm 
W :.:. 98

....... .... .... .... ... .... ......

(K ehtrwlll wlqlg 
7

93 25 .... ... .... .... ......
8'm, 1i«ý1t "red&d 91

W 
.......... .... .... .... ... .... ....

............ .... ... ....

iô le
Somp th .... t% ... 51

19 401 .... "s 96
obi fi. :-: 261 ... ... . .

10( stem of Cam... %5 1 .:.. "* ::-: 87

»..,::oum, -, i, 84

.... .... ... .... ... ... .... . . .... ....

.... ... .... ....
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STOCKS AND'BONDS-MONTREAL AND TORONTO-contini4ed
capital in MONTREAL
thousands TORONTO

Sales
-g le

>, Price ilrice Price Week Price Price Price Wea

(Continued) Feb. 13 Feb. 5 Feb. 12 ended Feb. 13 Feb. 5 Feb. 12 en

1913 1914 1914 Feb. Iý 1913 1914 lbl4 Febý

Ask Bid Ak id Bid Ask Bid Ask Bid Ask Bid

1,2M 6M 10b Tooke Bros ............... ........ ...... com . . ... 55 .... 23 ...... 56 54 .. .... .... ....
1.2& 1,0(k i loi ......... ............ .... ... ... prier. 7 .... ý2 .... .... ......

751j loi Toronto Paper ........ ....... 17 .... .. 13j .41jûO Tucketts Tobacco. ....... ... 576 47 46j 46 YS 57 .... 46
Ilo, 961 .... .... .... .... 98
2,0, 10(j .... 1 ........... ..... pref. 7 iA 96 ......

i.bu, Ifflý W WeetCan.F.M.....,,. -. ... ... 8 .... .... ...... .... .. . .... ....

2.Wü 1,5M 1 Où Windeor Hotel ............ .. .... .... ....... lob .... .... .... .... ...... 160 150 l(Kq louj 80 1, ..

IU« , 4,000 Ô Coniagas ......................... - ...... 875 ... .... 810 160, 2m .... .... .... .... ... ....

12:00( 1,-e 1 Crawn Reserve ....... .... .. .............. 60 36D 357 1&1 182 . éý 100 3015....... 3,110ù 5 Hoitinger .............. 36 ... .... 1660 .... 1700 ; 385 ... .... 16 16à 161 16j

lis$ i &M. 6 La Rose .......... ....... ......... > ...... > .... 305 300 185 .... 177 115 4130 .... .... .. ....

I.M, 6:(X 0 5 Nipissing ...... . ....... .... 670 .... 640 7575 ....
2,(« 94à 1 Trethew ey ............... .................... 412 .... 27 21 800 .... .... .... .... .... ....

Due BONDIS
Issue Date Int.

1,OW 16,li ble Arnes-Holden, McCready- ...... ...... ti ... .... ... .... .... .... .... .... .... ... .... .... ....

il , Ili, IW b Bell Tel . .. .......... ...... .. . ........ 5
, 'W - .... .... .... .... .... 10(i .... M 99 981

Im IL* 5M Black Lake .......... . ...... .... .......... 6 ... .... .... .... .... ....
ffli ILYû ÉPÛ Calgàry Pdwer ........... . .................. ... .... .... .... .... .... 90 .... 90 ....

2w ... ION, Canada Bread ... ....... .. ..... 6 93 .... .... 6610 .... .... .... ....

5.6ffl IM 00 Can. Car. Fdy ............ ...... 6 .... ... .. .... ..... .... 105 .... .... .... 104 ....

fj,26 Isle 100 Cari. Cem ent ..... .... ..... ........... .. .. 6 .... .... .... .... ... .... ...... 10D Vii 97 971 . ...

...... can. Col. Cotton- .. ...... ........ .... ...

2.«1 194C 100 Can. Con. Rubber... ........ ......... .... à' «. «. ". * ., ." * I 9.5 93 go 92 91
4,5m 194b )(10 Can. Cottons .......... ....... .... .. ... à ... .... .... .... .... .... 82 gli 814 soi
.750 192b 1(1411; Can Con .. .............. . - - 6 .... .... .... .... .. 1. .. .... b7. .85. 88 ....

5(it. 191(f M Can: ConsoL Felt.. .. .... 6 .... .... .... .... .... .... 98 98 ....
.2,Mý IM 14, Can. Loco . .. .... .... .. 500 illoi .... .... .. . ....

4.000 ... 1 ùM C.N P-W:à:>.." ... .... .... .... ...... .... ..
010 239, lie Com'i CabLe ........ . .... .... ... ... » .... ....

i5,.e jWfý .1-00 Dominion Canners..... 6 104 .... ... 103 IM 98 91, 98

7.(Yi-ý 1010 5dii, D ,m . Coal .............. ........ .. 5 .... .... .... .... .... ... ...... iuu 991 ... » M 100
00M. Cotton ........... . . ........... 6 .... .... .... .... ... ...... 101 102 iffl icu

lm IW22 100 ài iýii lod
92 92 91 ... 91 ....8,000 tim Dom. Iron & Steel.... ......................... a .... .... Mt 100 ....ou ffl 2511 Dom. Textile a ......... . . ........ 6 .... .. .... .... .... ... ...... ... 99 Iffl

t'Mo IV2 250 b- 8 « ... .... -, , ... .. . .... ...... 1012 .... 101 100, ibi 100

1,000 IWtà M 0 6 - » ... .... .... .... I ..... 100 DO W9 .... ....

31N 1411ffi V50 d....... ....... 6 .... .... .. . .... ... ...... .... 100. .... ....

I,àw Ini son B. Canada P. &. PI ..... ....... .......... fi .... ... ...... ....
8,150., M Elac. D". of ài 934 93 .... .. . . 944 921 1000 ... .... .... ....

@ss Iglo. 1000 Halifax Ellect ........... . . 6 ...... .... ... » .... ....

803 lgà2 ý(Api Havarla illect ........ - , ... ... .. ... 5 .... .... .... .... ...... .. . ....

52b JUI(, L(W Hillcrest Cellieries ....... 6 .... .... .... ... .... ....

1SR j(Ka à 0 Kitministiquia .......... 5 .. .... - > .... ... » .... .... ... .... .... .... ....

750 191ti 5W Keewatin Fleur Mill$ .... .. ..... .. e IW4 .... .... .... ... .... ...... moi 100 .... 100 .... ...

gffl lipgi ifflo Lake of Woods MIII ... 6 .... ... .... .... .... .... ...... .... .. - .... 101 101

1,200 19,0 100(j Laurentide Paper .......... . .... ... 6 103 .... » ... .... ....
5177, 19W 100 M ex. Blec. Light ............ .. 11.1 .... 6 .... ... .... .... ......

5 90 .... .... .... .... .... 85 ....ii,4e l9i3 3M Mex. L. & P- ............. ....... 90 81j .... ....

e'M j q&, 100 mont. I.,. H. & P ....... « ... 41 .... .... .... ...
1,5M jse2 lll1ý Mont. St. Ry ................. . ..... 4 .... .... .... ... .... ... ... Io(

ýI3, e5 lkql le Montrtal Tram ............. ......... ô .... .... .... 98
I.Offi 19;l6 10,I M ont. W areh'a.... ........ ....... ...... à .... .... . .. ..... .... .... ...... ... .... ....

LOOO I9-ý12 icS ogim e M illing ............... ........ 6 ... ... .... .... .... .... ...... lie ... .... .... 104
-7,60 lu3,2 joffl Ogilvie Milhng 8 ....... - ........ 6 ... .... .... .... .. .... ...... .... ....

3,m l» Ontario LSn... ........... 4
2,000 1426 100 Penmans ............ 5 93 ....

171,87; Iwiti lo, Porto Rico .............. -- - - .... à ; Il
5 m iw ioù Price Brou. Ltd . ..... ...... . .... .... .... ......... si ....

-14,»j 1j: ]foi Quebec RIF. Iý B. & P . ........ 5 ... » .... 96 .... ou 59 5j .... 54 ôz

zâ,000 I93ý IW Rio. de Janeiro - -..... ............ à .... .... ... ... ...
.ý% ,2,io 1 ge tidi Rio. 2cd M tg ............... ........... 5 .... .... .. .... .... .... ... ... .... ... ...

1.9w 144-. RiordanPulp& Paper....,,.. ............ 6 .... .... .... ...... ... .... ....

s'Mo M Sac Paulo ............... 5 100
2,450 IN] 10, ý sherwin williams.. ý ...... ..... ... . .... 6

77
2,NO lei 5 le Spanish River ..... ................ .... ... . 6 .... 97 .... 77 ..... 97 ... 77

S St. John PIF ........... ... ... ..... .. ... .... .... ..... ...

IOD Steel of Can- ... . ... ... ... 6 100 .... 92 S2 99 .... 95 si
1,89 341k 1(el Tor. York Rad'i ........ .......... ... 5 .... .... .... .... ... ... à.

j'w isý. 3fo" wegcau.power....... .... .... .... .. 'W " - , *81' , « M"
ON 1 e 111911, West rt 1 -a Elut. .... .... .... .... ...

19 ti £100 West Koôtemy ........ ... .... .... 105 .... ...

1.0ili 1931 Uffl Wirutbor HoteL ........ ... ...... .. Ji 99
3,00f. i 1W lits W4.nin« Blect. Rly... - - - ý ............ 5 .... ... .... .... ièi, «iài loi

..................... ... ... .... .... .... .... ... ...... .... .....

VANCOU'VER STOCK EXCHANGE
Cap. in Clip. in Cap. in

% hou de 6 thoulde peb a thou*ds ÎÏ,
9 unLim *--Continued' 1914

Auth- Auth- Auth.

arlsed Bid Aok orized ald'Ask orheed CL

21" 100 B.Q TeloRhomcoý.....ý. .... .... .... t'of 10 100 B.C. Trust Co. ................ M YJ Glacier Créek ... -............

t» 100 pref .......... - .... ... ......... , ..... 88 92 M 10randTrunkL'nds . ......

1 
IOM 100 Omaby .........

7 00 2:0M 101) Noehtrincrownsk ............. .... 91 ... ... Hud"n Bay Fire ...........

5,»ý ton Dominion Trust Co. ...... ON Où NatiofW Finance ............ 11 Hudson Ilmy Mort ..........

6,000 100 dat. West Perm. (A) ............ l»O 1110 Pacifie Coast Fire .... ......:: Koottnay Gotd'...
s'Mo 1 InttrBL CORI à C ...... ...... lm 100 pacifie 1 nwetrmut ............ .... .... 1 Lucky Jim zi,,..:::

Mii 10 VarÀxnm« Devel ....... W 60 Pactfic Lo= Co ............... lwcoilliv" CORI ........
2,000 109) Prudiential InIv. NIMA Valley C.&C.-

1 vArt. N=Aimo 00*1 ....... CO.
1 Alberta Cie, 011 ............ IXO ico Ca 1,100 1 Rambler

2 .... ... 2 ... .... .. Scrip IM Royal Co iericié %

1 29 à . .... ... -.. ýý Wortnem .... ........
j»O 25 Portuuia caaal ....... ........ 21 1 Amalgama 1 Stmndaed Lssi10 Dev., ....... .............lm St..,t L d.-Stewart M.A D, Co..,. ý ....... 1 B.C. Rellains câ ........

..........

10 westeré ... .... ... Red Cliff Mfm Co ......
pw- west'n U Fr . ......

:: ý» « .,: l :::: .... .... ... Ion

2192Q lob c. F1"ýrM ... ÀX=»..,ý..... .... .. can. Cali Switeh ...... ...... .. . .... .... ... White la. é'lulph". .....
.. ... .... Can Pue Oflcf MC ......... .... .... .... World BulMing. -

N.;W-. 011 .................. .........
...............



INVESTMENT OFFERINGI

February Bond List
We shall be jpeased to fi>rward upon request

a cpyof onr Februwry Bond Iist, which

4%'%" to 6%//

Wieforf a copy.

WoodGundy& Cé
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NEW SCHOOL DISTRICTS COMPANIES REGISTERED

The following are the names of new school districts, ta- The following Companies have been registered te do businessgether with, their senior trustee:- in Manitoba:-Beaver Pire Insurance Company; Provincial In-
Saskatchewan surance Company, Limited, of London, England.

Zaporoze, Ne. 3188. The following companies have been registered te do busei-Glasnevin, No. 341. A. Hanson, Ogema. ness in Alberta:-The Mutual Life Insurance Company of NewSalter, No. 3186. A. H. Cunningham, Salter. York; La Sauvegarde Life Insurance Company; Railway Pas-Secretan, No. 3191. Leonard Smith, Secretan. sergers Assurance Company; The Sovereigu Life AssuranceMeyron.ne, No. 3189.. H. Stephenson, Meyronne. Company of Canada.
Dirksburg, No. 3190. Ernst Berwold, Schmidt. The following companies have been registered ta do busi-Carr Hill, No. 3187. D. MeCormick, Ellisborol. ness in Saskatchewan:-Fleer & White, Limited; Garden CityPathlow Hoights, No. 58. Jas. Kavanagh, Pathlow. Feeder Company, Limited; Dominion Iiivestment and Securitie8
St. Henry's Roman Catholie Separate School. No. 5 C. S. Company, Limited; Sterling Investments, Limited; ManchesterRev. M. J. Kaspar, Melville. Canadian Investments, Limited.

Alberta. The following companies have been registered ta do busi-Birkett, No. 3081. M. MeClaren, Cairns. ness in British Columbia:-The Crown Cork and Seal CompanyCarlyle, No. 3083. Emil Schmidt, Benton. of Baltimore City, head offiee Vancouver; S. & E. Triefus &Edson River, No. 3079. C. Wilson Edson. Stripp, Limited of London, England head office Vancouver B.C.;
Battle Ridge, No. M80. C. S. Pyatt, Puffer. Sumner Iron Works of Washington, U.S.A., head office, Van-Willow Glen, No. 8084. E. MeNeil, La Pearl. couver.
MeAulay, No. 3085. John Thompson, Cadogan.
MeConnel, No. 3082. E. D. Anderson, New Brigden.

CONTANIES INCREABING CAPITAL.

The following companies in Manitoba have increased theirNEW COMPANMS AND OLD ONES SEEKING PRIVI- capital stock.--Allan, Killam and MeKay, Limited, from $100,-
LEGES. 000 ta $500.000; Robinson and Company, Limited, from $500,000

te $1,WO,000; Rowland & Parker, Limited, from $50,000 teAp lication is being made for the incorporation of the foi- $100,000.P
lowing companies:-Standard Pire Insurance Company, Mani- The following company in Quebec has increased its capi-toba; World Assurance Company, Vancouver, B.C.; The United tal stock:-La Compagnie de Granit de Megantie, te $99,000.Empire Life Insurance Company (Dominion charter); North The following companies in Alberta have inereased theirAmoriean Accident Insurance Company (Dominion charter); capital stock.-The Great West Supply Company, Limited, fromThe Western Life Assurance Company (Dominion charter); AI- $50,000 ta $250,000; The Western General Electric 'Company,liance Securities Corporation, Limited, Manitoba. Limited, from $100,000 ta $500,000; Provincial Lumber andThe following companies are applying for an extension of Supply Company, Limited, from $50,000 ta $150,000; The Cal-time for organization, etc..--British Trust Company (Dominion gary Home Building Company, Limited, frora $50,000 te $125,000.charter), ta lst April, 1916; Continental Pire Insurance Company The following companies with Dominion charters have.in- A>
of Canada (Dominion charter), for two years from Ist July. creased thçir capital stock:-The Rorton Tool and Mill Com-1914, ta obtain a license; The Premier Life Insurance Company pany, Limited, from $100,000 ta $300,000; Standard Under-(Dominion charter), ta extend the time ta obtain a lieense- nd Cable Company of Canada, Limited, from $500,000 teEmpire Life Insurance Company of Canada (Dominion charter) grouy $1,000,000; The Clinton Pireprooling Compan7 of Ganadaý Lim-ta extend the time ta, obtain a lieonse. ited, from $30,000 ta $75,000; Forwarders, Limited,* from $500 - j1uýThe following companies are making application ta change 000 ta $1,000,000; Stobarts, Limited, £rom $1,500,000 ta 42 500,- ï.their names:-The Lombard Investment Company, Limited, 000; Puddy Brothers, Limited, from. $100,000 ta $200,000.Manitoba, ta grande Prairie Investments, Limited; The Acadia The following anies in Ontario have increased theirLoan Corporation (Dominion charter) ta The Mortgage Corpora capital stock:-The 17hpl Truck and Storage Company, Lim-tien of Nova Scotia, aise ta inerease the capital stock ta any ited, from $40,000 ta $100,000; The Algoma Steam Launameunt which the directors consider requisite. Company, Limited, £rom $20,000 ta $100,000. dryThe following eompaniee are making application ta in- King Brothers, Limited, Quebec, have decreased their capi-erease their capital stock:-The Franco-Canadian Investments, tal stock from $300,000 te $150,000.Limited. Manitoba, £rom $100 000 ta $1000,000; The Harrow In-

veistment Company, Limited, ïro. sioo,,Ooo ta $200,000.
Application is being macle in Manitoba te license the Se-

curity Trust Company, Limitedý of Alberta.
0031PANRS LICENSED

The following companies have been lieensed ta do businessMR00L DISTRICTS MIPOWERED TO BORROW MONEY in British Columbia.--Mechanies and Traders Insuranee Com- ýj
pany (lire), hesd office, Vancouver; Queen Insurance Company ofAme-rica (automobile and inland transportation insurance) head ýîThe following sehool districts have been authorized ta bar- office, Victoria; The Dominion Life Assurance Company>' head p*

Arow money. The particulars "are given in order, naine and office, Vancouver; Sovereign Life Assurance Company of Can-number of school district, amount required, and name of secre- ada, head office, Vancouver; National Surety Company (guar- »q
tary-treasurer:- 

antee insurance), head office, Vancouver; Insuranee Company ofAlberta. North Ameriea, Vanecuver;ý The Dominion of Canada GuaranteeMontpelier, No. 2297, $i,2ooý D. L. Fowler, Taber. and Accident Insurance Company, Vancouver; Lloyds teHoweller, No. 2907, $1,400. 0. B. Mnkboiner, Hanna, Glase Insurance, Company, Vancouver; Aetna Insuranee Com-pany (automobile), Victoria; James T. Donald & Company, Lim-
Plum Lake, No. 2915, $1,200. X P. Cordingley, Stocks, ited, of Glasgow, Seotland, head office, Vancouver; Royal Ex-Edendale, -No. 2964, $1,200. E. J. Cleugh, Acadia Valley. change Assurance Company, Victoria; E. D. Smith & Son, Lim-Bonnie Brier, No. 8023, $1,20D. IL E. Francis, Aloask, Sask. ited of Ontario, bead offlea, Vancouv North American Aeci-Broughton, No. 30ffl, $1,200. Wm. ý MeMillan, Sounding dent Insuranee Company, head office, Victoria; General Animal&Creek. Insuranee Company, Vancouver.

Saïkatchewa& The following companlee have been licensed ta do businessCole, No. 8097, $1,600. J. B. Sehmitt, Edam. in Ontario:-The Linde Canadian Refrigeration Company, Lim-CardeU, Né. 2915, $1,500. J. Davidson, Cardell. ited (Dominion charter); Pulp Wood Company of Wisconsin,Vanguard, No. SIU, $10,000. L. Ogan, Vanguard. U«S.Aýy capital $90t000; Roger Miller and Company (Prince
11artaven, No. 3157, $1,500. Jas. Dykes, Creelman. Edward Island), Limited (Dominion charter), capital $40,000;

Oil Processes Limited (Dominion charter), capital $40,000; TheNUronan, Ne. 2957, slgOO. Tom. P. Cave, Mlronan' Heinn Company of Wisconsin, U.S.A., capital $25,000; TheMaygeld, No. 3104, $2AO0. A. J. MeCurdy, Alessk Century Ineuranee Compang, IAmited (of Edinburyh Sectland);Duurobin, No. 3110, $1,500. D. MeLennan, Tulnell. The Consolidated Stone ompany of Indiana, 1 àA., capital
Deer Hill, No. 8»5j $1,800. Gordoe MeLean, Moke. $10,000; Tfici Niagara and Erie Und Coi])oration, Limited.
Wheatbeneb, No. 8068, $1,500. Walter Looo, Ferbaneý The following company bas beeà licensed ta do businessSchonau, No. 8024, $800. Peter Il. Penner Main Contre. In Quebee.,-LAutistanee Publique of Montreal, head officui
Suramit Park, No. 3055, $1,075. Isank A. ýîoeft Derrick. Montrul.
C»Ue More, Ne. 8070 $2,500 WuL A. Soeb«L,, Lafleche. The followm'g Company bas beau licoued ta do businessNotuken Creek, No. 31bi, $800: P. J. Minmn, Not» Dame in Manitoba,-Winnipe and Tranaeons Realty Company,Pzabie Reighto, No. 1041, 01,W0. Alfred Rannaford, PraIriý ited, head office, wiüepeg.Bat The h1lowing companies have been authorized ta do bud"RegIng Beach, Ne. 2913, é1,500ý N«man Elliot, Regina neu in Quebee:-Taylor Stoker Comimm, Limited, bead 02AO

Mentýoal; The White Company, Limited, là«d omet, montrw-



Feray13, 1914- THE XKQKETARY TIXE6 69

INVESTMENT OFF-ERINGýS

CAADIAN AGENCYS LIM~ITED
LON~DON ENGLAND

6 Princes Stree, (Bank)

OFIESI MONTREAL, P.. EDMONTON, ALTA. ; CALGARY,~ ALTA.; SASKATOON, SA8iI-

GovermntMuictial M Corpoato Bonds and Debenures
BougIit and Sold. Issue meade ln Lono.

BAINKERS

Par' Bnk Lmiednkfs nrI Msr.Gyo ilCri o

BO D
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AMorton, Ba rtfing Co* WE RECOMMEND
BANKERS

Paid-up Capital ... $150,000
PRINCE ALBERT CANADA CEIIENT..
S-AS KATCHEWAN î.

punde invezted for cli«ts in guaranteed firet mortgageïon Prince Albert
City improved business and residential properties ta net the inveetor C011PANY

All mmigag« covered by lire
INTEREST PAYABLE Insurance and protected by pro.7% HALF-YBARLY perty worth from two ta four

times the amount of the mort-
age, with Increasing values.

We andertake ta make prompt remitences of principal and inter«t
D"M'ents and guarantec repayment of principal and Interest. Pirst Mortgage Bonds.
Reference - ROYAL BANK OF CANADA, PRINCE ALBERT

Particulars on request.

DEBENTURES
ROYALSECURITIES

Goyernment Municipal CORPORATIONYIELDING Limited J,
4.300. to 70/. HEAD OFÉICE:

164 ST. JAMES STREET, MONTREAL
Write for full Particulars

ToRONTO HALrrAx

A. L AMES & CO. Estabilshod ST. JOHN OTTAWA LONDON, ENO-

Uîlea Bisk Billdiag, Torette

The Canadien Appraisal Co., Limited
SCISNTIFIC VALUAtIONS FOR INSURANCE
PINANCIAL AND OTHER PURPOSES. NEELYS LIM ITED

Correspondeme mWcited.
Head OfffS: 4 HOSPITAL ST. MONTREAL Real F-state of Every D«Crlptlon
MeKINNON BUILDING ... ... TORONTO Choice Itesidential Central 1RUsinen

Propeny Property
We own and control large Blocks

J,H, 0"HARA CO. Selected Lotsin the C.N.R. MOdél
Cities - Leaside and Mount Royal.,:"14ilCh clans Municipal and other Bonds are n0w offering

to yield exceptionally bigh rates. Stocks at prenent levels 104 Te'ple Bidg. TORONTO
show an excellent return on the investment.

7SO'YTO WRITB FOR PARTICULARS. LONrON (Fnt.) Phom "1" no
30 To»xw Br. copra" CouaT

Aý

Nitw Enmou Now XzAny (SIND IN OuVERS Now)

Manual of cAriADEArç
-D 1>.Enw.%iTmsé

,&N 1 l tCanadîan Banking eo«ht,

MW H. il. Pl. W.K&RM

Price .$2.50 Poutpald W, GIRAnAm BROWN» A-à.. Ço
M st james streft ti

PabbOW br

Tan MONICTART 1uM@ý M chu»h Omt, Tonoxw
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BRITISH COLUMBIA

ALVO von ALVENSLEBEN Limited
Real Estate Agents Financial Brokers

FfRST MORTGAGES ON CITY REAL ESTATE - VANCOUVER

PROPERTY AND VtCTORIA

FARM LA14DS TIMBER FRUIT L&NDS COAL

Head Office Pacifie Building, Vancouver, B.C.

Branches at VICTORIA, B.C., NANAIMO, B.G., BERLIN, GERMANY

International Securities Co., Limited
Debentures Wanted Bead O*ce:-Som«set 13ultaMg, winnipog. men.

School Districts and Municipalities contemplating AUTHORIZED SALES AGENT-SOF

making issues of debentures will do weil tO write G R A N D TRUNK PACIFIC' 'roviNsi-rFs

or wire us for quotations. We are open to buy MJEL.V
$500,000 of choice Western issues for immédiate ý IILIx BIGOAR TOPIELD

delivery in the spring. 
WATROUS WAIKWRIOKT SCOTI

Ait located on main line ci Grand Trunk Pacific Railway betwe a
Wlanipeg and Edmonton.Highest prices paid. prompt seulement.

1%e International SecurtUes Company, Limited, are the

N A Y & J A M E S Owners of other important Townsites or Subdivisions to Cities or Towns,

Telephones 3814-3815. REGINA, Sitsk. as follows:-
BRAIýMON, MAN. MACLEOD. ALTA. WEYBultiq. SABÉ.
WINNIPEG, MAN. MzDirziçn HAT. ALTA. YonicTori, SASK.
CALGARY, ALTA. moosit JAW, SAZK. CPANEROOK, B.C.
CARDSTeN. ALTA, N. BATTLEPORD, SABN. ELKO, B.C.
ENTWISTUE, ALTAý SAOK.

P-11111Aé GRAND PORES. B.C.
L= .. A. SII.FT URRENT SASIt. KAMLOOPS. B.C.

RIý..1 1 LTA.
Inquiries are solicited frôm investom interested in any above-named.

Citles or Towns. These Cities and Town& afford Bplendid openings for

B ritish C o lu m b ia business and Professlonal men. Pull information will befreely furnished,

Con tains =W0,000 acres of rich farrn sud fruit lands, and booklet.maps,,etc., mailedfree uponrequest. , Addr-e«nearestofRm

tituber. minerai and onal lands, wbich faitrORds nOw &Branch Offices -

building Witt open up to settiers and investors.

We tpwlalize on British Columbia I restmentff. and cm CALGARY, ALTA.,41321 PIRST ST. MnNTREAL, QUIL. YORKSHIRE BLDO,

'ý liq AT THE Bll- 1 Wam OTTAWA, ONT., BOOTH BriltOIN0

te" rot' about opport-ité- tu On bdiviedons or farm, DuLuTH. MINN., PIReT NATIONAL Pitixen ALBERT, SAam.. 67 RivnFe Sr.

G1NN1NGýý ts, tO--'te au l"e BANK BLOC. RsoiNâ. SAsir.,610 McCALLux Him
timbee, mi lands and wqter powers, who ]3nnomom, ALrA.. 154 Ricz ST. 13LDG-

or rataiL FORT WILLIAM, ONT.. UNION SASKATOON, SARK.. WILLOUGHBY.

ddWess on IL POIIÉ nard WW brk1g you BANK BLDG. SUMNER BLDO.

]p RE a 1 HALIFAX, X.S., DaNNIS BLDG. ST. JaHIqý N.a, DeAitgoRN BL»O.

WRrM OR CALL HAMILTON, ONT., 209CLVDE BLOCK SWIFT cultRaNT, Siex, BUItROW

LaTHaRioas, ALT*, Roir&L BANx BLOCS

Semlity Co., Llmfted BLOG. TOIM"O. ONT., C.P.R. BLOG,
Natural Resourcet LoNnm (W.C.). Bsot4ND, 263 VANCOUVER, B.C.. YOR»HIRS

Podd-up Capital SM.«Ù STRAND, COR. ALDWYCH- BLDO.
Ort George Toçmsite MINNEAPOLIS. MINN., 912 PLY- VICTORIA. M%;., COR. BROA» AND

joint OWnars and Soto Agents P te MOUTH BLDO. JORNBON ST@ý

iLnd kiubert Town$
Ir Vancouver, B.C.

R ID&HARR ISON Nsw El>lTion Now Rxàmr (SEND Ilq ofMIERS NOIW)

COULTHA
capital, $50,000.00 StIrplIls, $5,000.0c) M anual of
EsrABLISMUD liq leu. "13N SASKAT001q

sow "m
in P90PL8. Canadian Banking

Loans Investments Insurance Dy H-NL'P. BCKARDT

W ut finand'il 'ganta ta'placieg funde 1$2.50 Postpald
Ïl, go Low» Cm Parm »Il

fflt Storm 21 irears- bànldlàt Sud
cfty Pffl4rbý. Ov« pubit" by

mmaw -«O«imoe fflité fw Tm mow«AILT TMIM 41 mmum alas«. »»wl4K

SKATOOM* S»k.cuell Chambers SA
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1>ýVESTNRNT OFFER NC-ffl

Representing
LOANSE Life Aour.

THE SASKATOON WAGH1011N 1 Insr. Co.
Scottish Inir. Corp.Mortgage Co. orcanadaCOM M ISSION CO. (ÎWYNN&CO. oen. Fincl, Co. ni Cau,

1 K 1 INSURANCEReal Estate sud Investallent Brokers Ulledonian Iner. Co,
Rochester German 10,

In order to invest conservatively and to the VANCOUVER National plat Olegl___j
begt advantage, you require more than a
generai knowledge of the various securities.
Our facilities for securing the information
you should have are at your disposal.

The Saskatoon COMMission Co.
242 Twenty-Firet Street SASKATOON, Suk.

32J

Saskatoon City Property VICTORIA, B.Cý
Offers exceptionally good opportunities for capitalists andFum Lands, Retail and Wholesaie investors for safe investments in high-class Sub-division
Property, valuable Building Sites, Timber, and all classe8MIGHTON, BELL & TURNER of Land.

S'ASKATOON, SASK. TRACKSELL DOUGLAS & CO. Victoria, B.C., Canada

CATHCART AGENCIES Royal Canadian Agencies, limited l
(Members Win ni pea Stock Bzchange)LIMITED 

DIRECTORS:
REAL ESTATE W. SANFORD EVANS, J. C. McGAV11Y. H. P MYTTON, J. M. SAVAGE,REGINA LOANS Socitzr,&Ry, N. J. BLACK

2121 ELEVENTH AVE. INSURANCE IbVMIqEIÇT BROKERS
300 Union Trust Bidg. WINNIPItG, CANADA

Port Arthur and Fort William
wiweiioim sitm cennýÊ îtem sites, Water Lots Municipal. Bond Record

For information, location and prices, address
Our assuai compilation, liflieg g-very municipal bond alf

IRMAN & CO., Box 195, Port PzthurOnt, Cuada in U.& and the large Ca«dian iiiuoi, is now ready.
lit covirc #«r 5,ooo isparato iitues, agMatist
oov.er $7oooooooo. Fgil partientari of each oferisg.

OWN or controi the Best Wholesale The Bond Buyerwr'te for partcda. and f'e. copy 0'our Ob"c"t"eSites in Sàskatcon. Write for Prices. 
The Authority on. Municiptl BondsW A. -MACLEOD

Clinkskill Building Saokstoon 25 West Broadwayq New York, N-y-

General Financial Corporationof Canada
CREDIT GENERAL DU CANADA

CAPITAL .... 03M00,000
Underwirites Government, Municipal and 'Industrial Bonds
Flikanceo Industrial and Mercantile Concerna of Proven Earning Power
D«Is in First Mortgage Bonds of Corporations in Canada and Abroad
Acte as Agent for Investment of Funds in First Mortgages on Imprbved Real ýEstat1e

î: Corres X GO'VZtlttOmdexce Inviied 290 Garry Street, WINNIPEG
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%fll"OFF]ERING

Aderson, Lunney & Co@ OAKBS (iRAI REAILTI LIIITED
Successors to QAKES LAND0 COMPANY

Wester Cana~da Invuunonts, Bonds, Cnra City Property an
Dbnures, Montggs, Real E%.Wtc

Insi4s City and Revenue Ba#in ARE OUR SPECIALTIES

?roperty. Warchou*O Sites pia

Reeecs .G Dun & C., Bradotrees, or

REGIN, SAS. 30-3 Eetrl Chambers, WINNIPEG, Men.

REL STTEINFSMETS ROS SAW Lagean sai sm
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INVESTMENT OFFEINGS

0. a. MACAULAY J. P. NICOLLO, Notary Publie u u n altioopn t

Macaulay & Nicolls RIHFD iie

INSURANCE,' FINANCIAILSAKCND
AND ESTATE AGENTS&.% OnrofBtan Pk

414 Seymour St - VANCOUVER, B.C. invleioe ar

Cutas out nd maiful paticus ofp tpopry

Springfield~~~~~4 Marn Strnt Moosne Jaw, n ccdn Isrnc o

RaceCo.Royl PateUlas Inura.;eCo.Address ............ ..................

PalaineInsrgne C., td. of ire-n' Fud IsurnceCo.It is understood that ti eues doesno place me under anyLondon, snand (Autooie olgtin.atv

CONCERNINGFo hie W r os,.

PORT ARTHUR
We have some carefully selected inivestment buys
in Port Arthur Real Estate, being Central Business C mda iis e-Property, Industrial Sites and Waterfrontage.

CONSULT Us. M C T H O
GENERAL REALTYHAOFIE
CORPORATION, LIMITED Bac fie

or Indusrial Sit

4 - Real Estat- Inanc FlnanC5, AuO

ýe ~ ~ ~0 CENRA WINNIPE WROE TE À CALG A Y
Cahili Bdg. Ra ranch DMO B ANK

SaktonaS u.ketatoony aldo, INIE

ine tentslhd 
D-I

New Edition Now Ready (Send in orders now) IVSMN N IACA RKR

Manual ofSakto... Cnd

W. L. Moi.mA H.s a.gI " m&A.MnerV

Canaian Baniri . Reallsta, irc & Finanli Ae
Or - - P EKATC ENTAL WEMMAPEG PRPRI ES SPCIAL TY

SAfSKAT: ONON CAND
Ofne e:20 Grr Bankdofg. WINNIPEG

PUW&h" EstRaÀ iNe A.Io

W@ Mn Wesr u no la A .a.ci anotm lone "

il Gb*"à à~TOMcWQllPmra, VibrtuA &MMcQt

]BROAOKàATLO, CàANADAe«
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INVESTMENT OFFERINOS

OSLER & BAMMOND, FVWAàL AGENTS BUTJ REI, BRQS% &
21 ORNSTREE~T, TORONTO REAL ESTATE I NV ES TmE£N TS

il JO Ni m t un cipal, Raiway , Cal, Trut a nd4 INSY4RANCE a d M O RT GAE LOA!iS

Dealers in GoveLroninentWe SASKATOON, CANA4DA
noExcbanges Bougbt and Sold D

> on ommision.WELL TO CONSULT US REGARDING
SAI'E AN4D PROFITABLE INVEST-
MENTS IN WESTERN CANADA

Oser, Hjammond &Nanton _ _ _

enerWAgent forSakachwa and Alberta, St. Paul
SIOCBROERS FINNCIAFir an Mainesuac éopn, and Mount Royal

Coa«etpatgeAvnc adMaus4 e Wihit. Asance Company, Fire, Marine, Tornado, andil
Inuane Als Genaaa Aents for S aachwanl Bit-

n Toont, MotrelNe Yuk&Lndon En.,Exhanes.tienss ivited for Ag ns at points unrepreseuted.

0. W RALING H.P. GRDO
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INVESTMENT. OFFERINGS

G. S. WHITAKER & CO.

LIMITRIDH . S -fU-rCtIB U R Financint, Real Estate end Insurance
Revenue Producing Pr Calgary Business and industri

Alberta Propertiesor.11ý:-1.:iLd. Correspondence Solici1týe1dBIt"-INVESTMENTS 6oq First St. West, C A L G A R Y, Canada

COAL AREAS
TIMBER LANDS SASKATOON

TH 13 COMMERCIAL CENTRE OP SASKATCHEWAN
Choice Parm Lands Buqiness, Residential and Trackage, PropertyJackson Block, East Jasper Ave. for Sale
HIOHGRADE INVESTMENTS Write for particulara

EDMONTON, ALBERTA A. H. HANSON & CO., 1 1%11TFD
SEcoND Avzxuis ... SASKATOON, Sasx. 5

TORONTO LONDON DUBLIN
Ontario England Ireland Gxe Je ]LOVEEE

Broker and Financial Agent

The Alliance Investment Co. 449 MAIN ST., WINNIPEG, Man.
(CANADA) ILIMITED PHONIE 7966

INCORFORATED 1906.

Western Investments of all Kinds
REGINA INVESTMENTS.HICAD OFIRICE First Mortgages-Improved City and711 FIRST ST. W.# CALGARY Farm Property - Estates haudied

Malcolm F. Davis, H. A. Maclean, L F. McCaustand J. R. FEVERETT AGENCY
Managing Director. president. Set. and Treas. P.O. Box 'Retablinhed 1901 Reference-

647 Bank of Nova Scatia, REGINA. Cao.

1nvestment Securities
ALBERTA STANDARD SECURITIES, LIMITEV

Unrivalled opp'ortunities fer judicious Investment al. lucrative 805 MoGill Buildlng - DIONTREAL
rates of interest exist in and around Calgary. 45

can be safely obtained
81cé, on mortgage.

and upwards can be obtained by purchasing
agreementi of sale with good -security.

0 PACEt HARRISON-& MILLARLffler profits can be realized lyy Judicio" Investinents In RW Estate.
Por particulars apply to Insurance Engineers, Real Entate & General Financial Ageýt*

J. HEXTALL & CO, Expert Valuators Inventments

202 8th Avenue West, CALGARY, Alto. Keeway"n BWZ., Portlage Avé. 9. WINNIPEG, ClIllo

SA S K A T O O N Naw EniTiox Now RzAi)y (scXI, liq ORD21tu riow)
CANADA

We 1' a apecialty of Insikle, Trackage and Property.

nul Estate Manual ofAIAN SPROATTI »dImurmmsastaloon. Sesk.
Canadian Banking

McCALLUM VANNATTER
G««.W Invoummt fflee $2.60 pý»tpald

W$ opmdaâu la 4rotamta W $ala PubU"" by



February 13,,1914. TUE MONETARY TIMES 77

]INSUIZANCE CONIOPANIES

THE OCCIDENTAL The Canada National
gt FI RE INSURANCE CO* Fire Insurance Co.

Head Office WAWANFLSA. Misa.
Authorized Capital .................... $3,000,000.00. Ri A. NAISMITH, R. M. MATHEsON, Subscribed Capital ............. ...... 2.055,400.00

PRESIDENT. Pidd ln Capital ......................... 1,100,000.00
X F, KENIPTON, D. KERR, Assois ................................ 1,400,OW.W

SECý AND MGP- T"ASURER. SURPLUS TO POLICY HOLDERS .... 1,30%Offl-00

MBSCRIBED CAPITAL Board of Directors:
165,080.68 Pregidend: CAPr. Wu. RoBINSON.PAID-UP CAPITAL ... ... ViCO-Pr«idmis - Nicholas Bawif, D. B. Sprague, F. H. Alexander-HOLDERS.. 661,816.11SILCURITY TO POLICY Manating Dirmior: W. T. Alexander.

Full Deposit with Dominion Government Dimtors: B, P. Hutchings, E. D. Martin, B. L. Taylor, E.C.. E. 8.
POPhR-, MA).. S. D. Lazier, F. N. DarketRegina, Andrew Gray.
Victoria,,ý Jonathan Rogers, Vancouver.

Atente Wanted in Unreprffl iited Dio&iCte Gdn«al Agent fer Canada-W. E. r-udg«

General Fire Insuiance Business Transacted
Business Solicited. Prompt Settlement of Losses.

LIberal fflicy.

CANADIAN-PHOENIX INSURANCE CO. Head Of riCeý 436 MAIN STREET, WINNIPEG
Head Offloo ... BRAN DON. Manitoba Generai Agents

Wm. J. Butler & Co., General Agents for Nova Scotia, Halifax, N.B.
F. J. CLARK, Ma-ging Director R. P. Church, General Agent for New Brunswick, St. John, N.B.

Branchus
AuaNcy- Toronto, Ont. 20 King St. West Vancouver, B.C.. Rogers Building

Mesam Mcgean&,Mllier&CO-s BankogNOV&SCOtlu Bide. Calgary, Alta.. W7 Centre St. Victoria. B.C., 1016 Governmentst.
Edmonton, Alta., 56 McDougall. St. Regina. Basic., 1845 Scarth Street.

ESTABLISHED IM&

UNION Atlas Assurance Co.
LimitedVIASSURANCE . SOCIETY OF LONDON, ENGLAND

LIMITED Aequo jacome Exceeds 7,250ýM
(FIRE INSURANCE SINCE A-D- 1714) Funde (exetudinu Capital) e»eed ... 17,900,000

a a -0 Monulw Tbe Company's guiding principles have ever been caution and liberiLliti.Cmada Branch Connervative selection of the riska aocepted and Iiberal Tr«tméât

T. L. MORRISEY, Reaident Manager Wh« tber bum.
&gmtg-4.e, Réal Agents who Work--wanted in unrepresented districts

lqorth-West Department C. a RANDERS, Locid Manager. $18417tÏftth-W«t BrRUCII W'nnIPU Nanton BIdg., Car. Main and Portage Avenue. Winn4>eg.

THOS. BRUCE, Branch Manager Toronto Departmont. SMITH. MACKENZIE & HALL, Onneral Afflte,
21 Toronto Street Toronto.

WARTIN N. MERRY, General Agent à TORONTO fiend Offlee.for Cenada 11110NTREAL

Aga ocies thr0ugh0ýt the Dominion MATTHEW C. HINSHAW, Branch Manager

Al The, Ontario Fire
Insurance Con«ipanv

Authorized Capital $5()(),000.00
YXILL DEPOSIT WITII DOMINION GOVERNMEN.T

M. RICE. Pr«ldent . j. 2. RicE. oenerai Manager

Ali communications to be addra"ed to the

BUIIlneqg office 310 HOLDEN 13t.Do., VANCOUVER, B.C.

uffl office ... ... CALGARY. Alta- ite" os« lis se. Jàa» avalant. MONTRE"

J. Gardner Th=Po»n. President and Aftnaging Director.
J. W. Bienie, Vice-Pr«ickmt and Socretary,

Sir Al«andre Lacoste.
118. Chevalier, Ilsq.. W. Mobon Macpherson. Esqý T. J. Drummond.

B".. Aý G. but, Baq.. i. C_ Rimmar. Boq., John Em'o. asq.

SUN FIRE .. eu ran,"OL Mol niiçl*e

H«d Offices Thnma"e St., London, Enl»d

Il* old«t IMr»ce Comptiay ln the World
Oftadl« Sumb- 18 WOI«ý 1lit- B- T«09%tO, Cl*t'

g, IL aucuuaN, aumAm R&A. onudo lamv«*ft H. H..BECK, Manager.
nlolnb&MAU à LY02il, POQUI SL M APPL40AVIONS POR ADBNCIBO THROUONOUT

î à MAULSON. I.M. pm«u AUL-UDE atm Pr»xft ffla PROVINCE OP ONIrAmo A« lonnTffl
aonnecting ail dooartamtt iro Itom Iro el. ce Adelaide eMbit gant

Agub ýr"w in ait Uum

..... ..... ....
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IN SUIZANCE COMPANIES
IL

Ca»de Br»cb à,,CADIA
rf 14E

DIRECTORS,

Sir Alexandre Lacoste.E POOL' M. Chavalier. Baq.

W. Maison Macpherson,LONDON Esq.
Apio T. J. Drurnmond. B". IN S i FS-rD. 1862

GLOBE
J, Gardner Thompson,

f, Manager. RANCE COIP
J. W. Binnie,

Deputy Manager. Unquestionably the BEST-INSURANCE TO BUY is that repre.
sented by Polic ies of Companies of est»bl i shed reputation. Ittakes
time ta createconfidence. For 52 years The-Acadia Fýre Insurance
Company has been living up faithfully ta all Contracts made with
the assured. Losses have been equitably and prompt]y paid; no
Cash Discou . ts have been deducted; and we have striven in every
way through SOUND BUSINESS METHODS ta merit the confi-
dence reposed in, us. We extend ta yau our service.

THE ACADIA FIRE INSURANCE COMPANY
Head Office, HALIFAX. M.19.$93,057,042 R. K. ELLIOT Secretary and Treasurer

CanMan lavectiviffla Toronto Branch 8.10 Wellington si. M.
G. L. MOnRE, Branch Manager

O»r $80000,000 WIMBIIV09 Brameh, 101el Lindsay Duildlnàr. Notre Dame Ave.
1- S. BAKER, Branch Manager

(Grestly in excess of other
Fire Companies)

Manager fer Canada
EtandaU Davidsoii

THE LAW UNION & ROCK INSURANCE CO.,Llcitti,Resident Agents, Toronto oir LONDOIX Founded les 18MBranch
EVans gocch As»ts exceed $47,500,W0.00 Over $10,âWM.00 isrvested In Cana"

FIRE and ACCIDENT RISKS Accevted
Canadian Head Office- 112 St- James St., Place d'Armes, Montres,

JOHN D. ROWELL, Agents wanted In unrepresented towne in Canada.
Inspector. W. D. Alken, Superintendent nt 1 J. E. E. DICKSON,

Accident Departm Canadian Manag«

St. Paul Fire and Marine Insurance Co.
Fonaded 1853. ST. PAUL, MINNRSoTA

........................
pouerbob"pa* surplus 0»? ...... 03.000,000

This =y han on deposit with the Authorition at
Canadian the velue of One Hundred Sirty T
Dollars for the security of Canadian Polieyholders.

For AgencY Contracts (Pire) , communicate with the iloilowbig 1
DALE & COMPANY, LIMITED, Coristine Building, Montrimd, Q..
ARM2rraIAge&nte for Province of Quebec.'C 'U N IO N Ro DEWITT, Wellington Street Haut, ToroatC4

F»ýe langrame Company. &Jmfted. of ObAlqilbb FRANGS General Agent@ for Province of Ontgrio.
ANDREW M. JACK & SON, 169 Honis Street, Hoitifs , 19.&j 4

Cap] ta] futir subscribed, 25% puid up ......... 2,00(ýM.00 Gentral Agents for Province of Nova ScoUa.pir,* Reaerve Fund ....................... ........ 4,841,0=0 WHITE & CALKIN, 126 Prince William Street, St. John, N.B.-Avallable Balance fromProfit and Lots Account. 211.476.00 Geneml Agents for Province of New Brunswick.Total Lessés pa W ta glot DeSmber, 2912 ........ S&MO.Moo CH RISTENSEN & OOODWIN, 241 Sansome Stireet. San Pra"8MNet proinium Income In 1912 .......... ...... .... $,M2$&Do Cal.. G&Deral Aa*nte fur Province of British Columbia.
P4Wnci« in the Provinces of MANITOBA, SASKATCHEWAS,C»adim Brancb, 94 Notre Dame nt. W., Montr«L AJ*BBRTA. report direct ta the Home Office ST. PAUL, MIM.. (J.S.'L .............

Manad« fer C40ada. Mmmtez Fmmàwiý,
Toronto Office, le Wellington nt. last

J. M. ltwiwr, Chia Agent. DAI£ à COMIDANY, LIMITCO, cerletift qgulidine, 12000rfflweulo 1 1

THE un
Britîsh f4orthwestern Fire MERCANTILE FIRE

Insurance Company
INSURANCE COMPAW-

H"d ois» Vý0a1M' Cao. AU Pulicies Guarmteed by th* Lo»m Aun L«cA«m 01« lmu&"O
Subscribed Capitiù smwo Capit&J Pâtid-up $160,000 or Lrn»St-

Securlty fer PolicyWdm $M,970
»WA" BWWN- PrmWftt SIR WM. WHVM ILIL. Vioéprte

CMERON. lind Vift-Pree
Ordm for th* new Issue of H. M. Pý Bakarâ'sP. IL FOSTER, Mangent Dirmtor

i Mienuel lbf Canadian Bankl.no..
11» now bélai r»oind $2.50

Té* &genou" Vaits Fdolwî cam"syl Temotes 00 *',Spaial Book Oter
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INSUR-ANCE COMP-ANIES

Waterloo MuituaI Fire insu rance Co. The Northerfl Assurance CoIDpay, Ltd.

EsLEI NIUs. 
of London, Enc.

4 9foe ~ WATER~LOO, Ot. C ADiAN BRAàJ«Hi 88 NOTR DAME ST. WEST, MONTREAL

"TtlAsesSs J).ç.nber, 1911 - $72ri,OOO.OO Accmulated Fund .......... ..... $2,woooo

P icisi force in Wetern' Ontario>, over 3o,000.00 
d~

WM SIDRPrsien. GEORGE DIBEL, Vic G.ýOIRYSp.EPPABNAt ROu¶T.W. TYnu, In. for Caa.

FRAK AIGlfT Manager. ARTHUPR POTR Inspetr

Conoaio, iitdBRITISH COLONIAL
OF GLSGOW $COLANDFIRE, INSURANCE COMPANY

STgONG AS THE

TheLODO ASURNC ST RQ0NG ES T

HeadOffce, anaa Brnch MONREI

Tota Fuds 28 
Aent wated n urepesened istict
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INSUUANCIÉ CONIPANRS

Hudson Bay Insurance Co* The
Head OM«» VANCOUVER, B.C. LONDON ..... .....J R. BERRY, President. C. B. BERG. General Manager.

Authorized Capital $2,000,Offl.ffl M UTUAL
Subscribed Capital 882,500.00
Paid-up Capital 185,930.00

1 FireNet Cash Surplus 103,639.28
SIKCUiUTY TO POLICYHOLDERS ... Instirance

A STRICTLY CANADIAN CONIPAff
Company

Established 1859

Head Officeu 31 Scott St, TorontoAssets exceedGUARDIAN Thirty - Two Assets December 31, 1912
ASSURANCE COMPANY Liabilities do ........ 368,334.81

ed Mi-Ilion Dollars -Enftblieh 1821. LIbUTED Surplus do ........ 6",338.77

Head office for Caimda, Gum-dian BIdc., Montreid Security for Policy Holders .... 1,031,161.17
0. M. LAMBERT, Manager. B. B. HARDSý Assistant Manager. The Strongest Canadian Non-Tariff CompanY

ARmalrolone a DOWIl'r. Generw à%»Rt&. Agtwj quanied in anriprertaud Diitrktf.
O'waliiaetoa auý»t ce«. rojqonTo F. D. WILLIAMS, Managing Director.

INCORPORATED1WI Commercial Union Assurance Co.WESTERN LIMITED, OP LONDON, ENGLANDTotal Annual Income Exceeds ................ ............... 8 89,500.MASSURANCE COMPANY Fire and Marine Total Funds Exceed ....................... » 118,0w.owTAtal Pire Lasses Paid ......... .......... ii5.7mýomDePOSit with Dominion Goverriment ......Assets ...................... over $3,OWOW.00 Head Ofâce Canadian Branch. cornmerc*ia*I«Ü rion Bldg.,Montreal.JAS. McGREGOR, MANAGERLosses paidsince organization *1 M,000,0W.00 Toronto Oflîce .... 49 WELLINGTON ST. BAST.GEO. R. HARGRAFT. Gen. Agent for Toronto and CiýmmtyofYork.
Head Olfice- Hon. GEORGE A. COX,

TORONTO, Ont. President.
W. B. BROCIfý W. B.ýMBIKLB C. C. POSTER. Pirst British lagueance Company establlshed In Canada, A.D. ISUWoe-Precident. Genem Manager. SecStary. Phoenix Assurance Company. Limited

FIRE of London, England LIME
Pounded 1792

Total resources over ............... ..........Pire los es Daid ý .................
Depcelt with Pederal Governmeýi'anà'«1* tment *inCanada for securityof CanadianPolie3rholdernanlyexcoed 2.OWMThe Equity Fire Insurance
AM6 wanted in bath branches. Apply to

R. MitcD emn,
PatatGompany -of Canada B. n

100 St. Francoïs Xavier St. Montreat Que-January lst, 1913 MI with Frofit policiez taken out prior ta Blet DeSmber wili participatein four fu I yeare'reversionary bonus ait 1913.ASSETS ................. > .................... $2W,476.74 0--17 1
UNCALLED CAPITAI ....................... 405,5MI50

TOTAL ............... ...... $635, 0'79.24
GOVERNMENT RESERVE ............. __$128,179-00 CH U NI M

IREJNSUMCESURPLUS SECURITY to POLiCYHOLI)ERS $478,184-23
TOTAL SECURITY to POLICYHOLDERS.... &M,34&23 OCIETYCIMITEID)

wM. ortannwooD 13ROWM

Naw Eun'Xm Now RzADY (SMM IN oanicite Écrw) Fire, Accident and SicknessMANUAL OF Employers'Liability PlateCANADIAN BANKING Agents Wanted for the Accident Branchav M. M. P. ECKARDT 
il odétal"AD Of"CE fOR CANADA ToRONTPRICE 02.50 PST PAID

PJbfidmd by
THE ]KONSTAIRY TIMES Ask É» subseriý>hon ptfparinomt:

a Cfioiteil STREET 
OîMerNacý
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LONDON
ALFRED WRIGHT ALEX-MACLEAN

President Manager & Secretary GUARANTEE AND
ACCIDENT COY.

Llmited

01 1 Mead Office for Canadas
TORONTO

Established 1869

EXPLOYEWS LIABILITY FIDELrYY GUARANTEE

PERSONAILL ACCIDENT COURT BONDS

LISICKNESS XONTILACT
B URýL ýRV

URGLARY INTERNAL REVENUE
E E A 1
LEVATOR TEAMS AND AUTOMOBILE

0 W. ALEXANDER, Manager for Canstda 20

The Imperial
Personal Accident Sickness Guarantee- & Accident
Fmployers'Liability Workrnens Cornpensation Instirance Company
Fidelity Guarantee Elevator Insurance of Canada
Teams' Liability Plate Glass Head Office - 4.6 KING ST. W., TORONTO, ONT.

Autornobile Insurance
IMPERIAL PROTECTION

HEAD OFFICE Guarantee Insurance, Accident Insurance, Sickness
Insurance, Automobile Insurance, Plate Glass Insurance.

Company's Building A STRONG ÇANADIAN COMPANY

65 Adelaide, Street East Paid uli Capital $2001000 00.
Authorized Capital 00.

TORONTO Subscribed Capital $1,000,000,00.
Government Deposit $111,000.

CANADA
THE DOMINION OF

ND ACCIDENf
5l', GUARANTEE ý A

IN.5URÀNCE COMPÀNY
Personai Accident Insurance Guarantee Bonde

Sickneks Insurance 
plate Glass Insu rance

BurgWy Insurance

OFFICES: 'ed ýASU

TORONTO hIONTREAL WINNIPEG CALGARY GRESHAM BUILDING MONTRRALHesd Office JAN» "Wr
EU, Gen. Manager

B.. Roszim, Presidnt C. Aý WITII TRANSACTS:

1 pERSONALACCIDBNT FIDELITY GUARANTRE
SICKNESS BURGLARY

LIAI$tLrrY-(ALL -KINDS) > LOSS 011 MERCHANDISE AND

AUTOMOBILE PACKAGES THROUGH THB MAIL

0*' à%ppuoetbona Ageffles Invl"d
TkBridsh Columbia Life ASS raRCCIC FI. J. J', STARK,

1:... -B-C.AI) cbmcz - VANCOUVER pital, 81,000 000»SLibecrlbed Ca
ý,d Capit.1, 0 1,00,WO.00

W. Sha«cý- M-P-P
::;r. B. Ladner,, 1, A- 14wu

jà. ()&nlsrai m=aor--Sanford S. Daldi
ýýry P. StIv«

-ffered tc, genergtl, a" spulal affltz -ETRE, XPLOYERS
LIABILITY .-ASSURANCE CORPORATI()N

Ofý,,1ONDON,_ ENG. LIMITUDISSUES
P«sonal -A" ent Siàneu

Winnipeg Autqinobâe
Hqpqd 0111c* 

EMploy!5!&*. Uability
5. PPLICATIONS RECSIVE j> DURING 1913, $1,.590,00() i Workimed.il CýMpewati0ü Fidelky Guamtee

2hd full Ydar ln and Fife'insuraûte'Polici«
î " Ma field. snon contemplating a changeand tho» desir-

1 conn«tion with à grogrefflV0 G-RtFFIN-& -WOODL&ND.
ou of forming a -permanent ,,e.t, HEA OFFICE apd NeiMftundl"d,
Wutern connmy. thould write 04

-tLi" p&fflcWm*,d 4rrhory &vgnable. British TORONTO 1

W TAYLOR, M.ý.
ADAX REID, TI
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INSURANCE CONSANIES

SOLID. AS THE CONTINENT
Every YeRrer'ziàea marked increase in the nutnber THE REPORT FOR 1913of policies 

arn qnts placed with the North

American làte. of The Great-West Life is now in print
The fact la signifleant. The main features of this, the Company's rnost successful year, wereIt proves thât the Company's financial standing an.1
business methods stand the test of expert scruticy. Applications received ........................... $VIM7U

Insurance in force end 1913 .................... b7,048,714
Asset end 1913 _ .............. ........ _ ».. 14,M ,656NorthAm ericanLife Surplss earnings 1913 ............. . ............ 639,742
Incarne for 1913 ........................... 4,121.8%)Assurance Company Grosa r ate of interest earned on inveàtrnents... 7.90%

The report will be mailed on request.Head Office: TORONTOCAN. È
THE GREAT-WEST LIFE.1.

ASSURANCE COMPANY

The Igoine W C HEAD OFFICE ... ... ... WINNIPEG <

Association M.THE GROWING POPULARITY
of Canada

of. the hlutual System is sufficiendy
Hesd Ç«Ice s Indicated by the fact that our

Home Life Building
Toronto Assurances in force 31/12/13 Were

$87,410,526Capital and Assets exceed
Indicatinu a net gain for the ý'year of$29,000,000

$9,489,382

THE MUTUAL LIFE ASSURANCE CO.
Of,

WATERLOO ONTARIOThe Western Empire
Life. Assurance -Company
H4M Office Sommet Biock, 'Winnipeg, Ctua" GOOD RETURNS ABSOILV11E sictotn'f

Protect Your Home-Capitalize SUN LIFE A$"R""cp OF CANADA
Yoùr Earning Power- (ASSETSIBy teking oui me of our Special 0. B. Policies. INCOME OF ALLLow Recom Hish Guarante«. Total Dimblitty. ';BIGGEST BUSINESS IN FORCE CANADIAN

NEW BUSINESS C014PANIESTO P90DUCERS.-IOO per cenL return from your work
is possible with this Company because of liberal ýSURPLUS
contracts and practiod Head OfEce co-operation. Mead Officet NONTREALApply: WiLtlàx SanTn, Managing Director. IROBURTSOIM àucàtjLAY. Pres. T. B. MACAULAY. J11190.

Readily Saloable Polloy ContractsA G JE NTS PremiunIs and P * î just A 
rovisionsEXCELLENT CONTRACTS OFFERED little better than the usual fulr.

nish a fund of enthusiasm, for.theGRES HAM ]LEF E agent selling the popular policies Of

ASSUItA.NCF, SOCIETY# Ltd. The Prudential LIfé lascrance ComPOI
hSd OMM wifflipau ". :: IlMONTREAL H. MlliElt,,Vomgi« »ht.bW

The @eài of &tarit bois b«n iafflW y et& m"d m the mâcisi ciYour onquiry lor Tdrw vW ho jqarded confidenfial
TUE DOMINION LIFIO

owlu te ou consistent I*yn» fo poucybetà» 0,
UNZ=LLIRID ACTUAL PROVI.78

The eth ftf» of «Obmd) P" in Ga"

aud ma WATBüLoo, OWÉ.1.4sý our t!WiiW Býâ OJ4
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INSURANCIE CC)NW-ANIIES

A FEW OUTSTANDING FACTS FROM THE 67th ANNUAL REPORT

OF THE CANADA LIFE.

THE SURPLUS EARNED was $1,709,960, the greatest in the Company's history.

THE INCOME was $8,094,885, a material increase over that of any previous year.

THE ASSETS were increased by $3,860,271. TOTAL ASSETS, $52,161:4.

THE ASSURANCES in force total $153,121,364, an increase for the year of $9,273,000.

THE INTEREST RATE was again improved and the mortality of the year was more favorable than

the expectation, and this with a low expense ratio contributed to the earning of a record surplus.

Canada Life Assurance Company Head Office, Toronto.

The Standard Life kssurance Ce. of Edinburgh
d a Offi Can a MON BAL

es na a 0 r .. eCO NFEDERATIO N LU E Established 18'25. Head office for Canada: MONTREAL. Que.

Ca a an 0 e m an oovýrný t 7Z

Invested Funds ............ . ................................... 
66im .0w

e 5 e e di v rn eASSOCIATION 
Investrnents under Canadian Branch over .... _ . ...... .. .. 1,3m"ew

R enue , over... ....... 
......

nd rd L H kSSU
Trust ' 0 r ........ . ......... ......... .........

W 

G 
nt 

d

nv t d n un n ý'Ca 
an Br n

Depnsited with Canadian Gcvernrnýnt and Ooverninent' . 1

e v us clarý ............. .. ....................
Imu«_LIBZRAL POLICY CONTRACTS Trustees, over.. ....... .........................

T 

diest 

.........

CGO N

tabli 
e

Pl it d it h n 
............ 

.......

ON ALL APPROVILD PLANS 
Revenue. ovg, ...... 1 .................. 1.1 .......... ......... 7,9W,00

M Z 8 Pa P. W. DORAN. Chie A en

e 

1 
ve ... ..Clai jd ....................... t 0 t.

nBonus declar .................... ................
n il ................................. ', 2000 Z Q

DiRacTop.8 . d
OFFICERS ANI) 

Claims paid

President: J. 14- MACDONALD, ESQ. M. XcGOUN, Mgr. P. W. DORAN, Chief Agent, Ont.

B
VICE-PRESIDENT AND CIIAIRMAN OF TRE OARD

w. D. mATTHEWS, ESQ
Vice-President

SIR EDMUND OSI.ER, M.P.

COL D. R. Wilkle Joseph Henderson, Bsq. Good Territory Open to Right Men

Sir Win. Whyte 
Albert B. 0,30derhani, EsQ.

John Macdonald, Esq. Thos. J. Clark: Egg. 
-those who know how and can produce applica-

Cawthra Mulock, Esq. Major J. P. Michie 
tions and settle policies-always ready to nego-

cou. Supt. of Secretary and Actuary tiate wiih men of experience, energy and

Agvl- 
w. c. MACDONALD. P.A.S.

TO BR BOYD 
enthusiasm.

ARTHUR JUFOS JOHNSON, M.D.. M-P-C-S- (Ent.) UNION MUTUAL LIFF, INSURANCE CO

Pcwtttnd, Maine
139AD OFFICS 

TORONTO
PROD. B. RICHARDS, Puminiavr. HENRI 19. MORIN, IBVPVIM»*

Par Agemien id thý Wentem Division.' Province or Quebec

and Bastern Ontqrfo. apply ta WALTER 1. JOSEPH,

Mansger. 502 McOUBldg.. Montreai.

PROFITS INCRFASING 
frer &gimoles In Western Ontario. appli te 13. J. ATICINSON.

An Agent'$ future is secured with the Manager, 107 Manning Chambers, 72 Queen St. WestToronte.

130tialates exceeded by over 30'%. OWN AGENCY wîth a CONTINENTALME INS. CO* ta

L11ýN 
A 

'c-ty 
-- 

a 
i

C. 
2pLI i FE Renewal Contract. Opeaings in Seve al good

'LONDON ONDCN CANADA u ii il ddj' 1 100,uURR R _^t ený B g_ ý T tý

2 town8 and ciees. Continental Lfé ,dg.,rýo,,.t.

Rooin for AI Men in both d Industrial Branches. ton c te.

POLICIBS

These are Features
'TÉAT RARE IMPBRIAL POLICY CONTRACTS DESIRABLB T he Federal Life

Assurance CompanyLarge p«ûts ta policytiolders.

HiAh interegt rate on Sound Investiments.

Pavomble mo#ality experience.

And absolute ooaurity ta policyliolders. 
floule Office, IIAt"41LTON, Ontario

The resulte for 1912 were the best in the Company's history.

Several good %gency oP*nitige for produom Large gains made in &JI departments of the business-theh e lin p erial L if e assets were increaeed by $440,6"30; the cash income by

$130 "80 -, the surplus earned during the year amounted, to

Umm Office ... ... TORONTO Notwitbztaoding a larger amoant of new busineu being

writien, the percentag" of Cren" Expenses shows a Wr6m

reduction. the aVerage rate of jateregt on the inventedTTý 
funds ineremed 257, over the preceding year.

A Satisfied Policyholder linimact in 1 .offl, [W.ç. 31, 1912 sn.ss.%wu

L FLs îe Po L1cytý!ýer ----------

Tmmtc. Déc. let, lois.
a Tý

Om« LIÉ& lusumn« Co.. Tomnt omptmannerin
w1lich You made lattlanient of Mr ribcant Matur" Wnltdownient palier.

T" boot Proot of My setitlaCtion le the etgalow choque for the first TH E PO LICYH O LDERS
the

truly. 

of
cm Mr et« poir out with voit. MUTUAL

ami such b*t*n rocutly "Wved tram Satisfied

ut the crama lifé insurancé Co. 
The MSt in tM IwmranS for tbe l"M là MOMY

Application Produous. AWY W* Om GU&R&NTUS - - - - NS X«MT»

ale* q *-0 7%Mfe EUX Witutu WAUMM. finThW,L pou** 0"
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Western City Debentures

Victoeia - - - Io Yzeld 51%
Regina - - - 10 yield 5 Y455

SI. Boniface - Io Yield

LethWdge - Io Yield

Kamloops Io Yield 5-8o'o'o',

Revelsioke - Io Yield

Parficularr upon request.

'To RO NTO LONCON.'ENG.

INSURANCE. CoMpANy
OF NORTH AMERICA BRITISH AMERICA"One ýx 171" llqsuff-«C]3-fflkuffl, Cmtmte.

4 Rents. use *nd Occupatwy. ASSURANCE COPY (FIRE)MARINE IRSUIIAIIC
Yachts. man:'l"111M. Ne8d Office, TORONTO.

liM.«T:t.,Tt by Imd
or water.
Automobile lane BOARD OF DIRECTORS:

A" HON. ORO. A. COX, Preaident W. R- BROCK, Vice-PreaidentAue" 17,M,7MOI ROBT. BICKERDINE, M. P. B. R. WOODSUrplus to Pelley-Hoiders 8,745AM79 B. W. COX ORO. A- MORROW
TbW Lc«Os Puid 164»0.787.lg D. B. HANNA AVOUSTUS MYRRSJOHN HOSKIN, P. C., LL. D.Me= Z= t. whe- the comomw la not ALEx. LAIRD PREDERIC NICHOLLSJAMES HERR 0813ORNIB

Z- A- LASH. H. C- LIý D. COL, SIR HBNRy pELLATrROBERT HAMPSON & -SON9 Lionited W. B. MEIRLE, Managlog Direct or n P. GARROW. somtur

ORNERAL AGENTS POR CANAR& Aueu, over 82,qu'860.86
1 St. job* Street .- MONTREAIL Lou« Poid $Ince Organisation over $36,084,846.0

J@*" a Pr*dlw Br»»ae Aeeeb fer Tmýente

'I'PROUDFIT"'
BINDE-Rs

LONDON&
LANCAS ME
FIRE

A" ftMRM£y jDAMD
cm qM LIM-1= vwm euh&cwta, 1 - 1,

Md for odt pu
hftd orw= oen=»«. out"".

S'YS=bfÇt i;MMD


